
1761 East St. Andrew Place
Santa Ana, CA  92705-4934 
Tel  714 247 6000 

May 2, 2023 

THIS TRANSMITTAL CONTAINS IMPORTANT INFORMATION THAT IS OF INTEREST TO 
THE BENEFICIAL OWNERS OF THE NOTES OR INCOME NOTES. IF APPLICABLE, ALL 
DEPOSITORIES, CUSTODIANS AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE 
ARE REQUESTED TO EXPEDITE RE-TRANSMITTAL TO SUCH BENEFICIAL OWNERS IN A 
TIMELY MANNER. 

CLOVER CLO 2019-2, LLC 
CLOVER CLO 2019-2 INCOME NOTE, LTD. 

NOTICE OF PROPOSED SUPPLEMENTAL INDENTURE 

To: Holders of the Notes issued by Clover CLO 2019-2, LLC, holders of the Income Notes issued 
by Clover CLO 2019-2 Income Note, Ltd., and the Addressees listed in Annex B attached hereto. 

(Classes and CUSIPs1 are listed on Annex A to this Notice and  
Addressees are listed on Annex B to this Notice) 

Reference is made to (i) the Amended and Restated Indenture, dated as of November 17, 2021, 
as amended and supplemented from time to time (the “Indenture”) among Clover CLO 2019-2, LLC, 
as issuer, and Deutsche Bank Trust Company Americas, as trustee (the “Trustee”), and (ii) the 
Income Note Paying Agency Agreement.  Terms used in this notice (this “Notice”) and not otherwise 
defined herein have the meanings assigned to them in the Indenture. 

The Trustee hereby provides notice to all Holders and the addressees on Annex B hereto of a 
proposed supplemental indenture, the form of which is attached hereto as Annex C. 

The Income Note Paying Agent is forwarding this Notice to holders of the Income Notes 
pursuant to the Income Note Paying Agency Agreement. 

Please contact Susan Gun or Thomas Ji at Deutsche Bank Trust Company Americas for any 
questions regarding this Notice.  Susan Gun can be contacted at 714.247.6363 or susan.gun@db.com 
and Thomas Ji can be contacted at 714.247.6382 or Thomas.ji@db.com. 

DEUTSCHE BANK TRUST COMPANY AMERICAS,  
as Trustee and as Income Note Paying Agent 

1 CUSIP numbers are included solely for the convenience of the Holders and the holders of the Income Notes.  The Trustee and the 
Income Note Paying Agent are not responsible for the selection or use of the CUSIP numbers, or the accuracy of CUSIP numbers 
printed on the Notes or the Income Notes or indicated in this Notice.
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Class  CUSIP 

CLASS X NOTES 144A 00142MAA8 

CLASS X NOTES REG S U00865AA0 

CLASS A-R NOTES 144A 00142MAC4 

CLASS A-R NOTES REG S U00865AB8 

CLASS B-R NOTES 144A 00142MAE0 

CLASS B-R NOTES REG S U00865AC6 

CLASS C-R NOTES 144A 00142MAG5 

CLASS C-R NOTES REG S U00865AD4 

CLASS D-R NOTES 144A 00142MAJ9 

CLASS D-R NOTES REG S U00865AE2 

CLASS E-R NOTES 144A 00142MAL4 

CLASS E-R NOTES REG S U00865AF9 

SUBORDINATED NOTES 144A 00140EAC4 

SUBORDINATED NOTES REG S  G0133VAB0 

SUBORDINATED NOTES AI 00140EAD2 

INCOME NOTES 144A 00140FAA5 

INCOME NOTES REG S G0133YAA6 

INCOME NOTES AI 00140FAB3



Annex B 

Clover CLO 2019-2, LLC 
c/o Maples Fiduciary Services (Delaware) Inc.  
4001 Kennett Pike, Suite 302 
Wilmington, Delaware 19807 
Email: delawareservices@maples.com

Clover Credit Management, LLC 
345 Park Avenue, 31st Floor 
New York, New York 10154 
Attention:  CLO Risk Team, Regarding: Clover CLO 2019-2 
Email:  CLOOrigination@Blackstone.com, CreditCLOopsgroup@Blackstone.com

S&P Global Ratings, an S&P Global business 
55 Water Street, 41st Floor 
New York, New York  10041 
Attention: Structured Credit-CDO Surveillance 
Email: CDO_Surveillance@spglobal.com 

Cayman Islands Stock Exchange Ltd. 
P.O. Box 2408  
Grand Cayman KY1-1105  
Cayman Islands 
Email: listing@csx.ky

Deutsche Bank Trust Company Americas, as Collateral Administrator 
1761 East St. Andrew Place 
Santa Ana, California 92705-4934 
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[Proposed Supplemental Indenture] 
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DECHERT DRAFT 5/2/2023 
SUBJECT TO COMPLETION AND AMENDMENT 

FIRST SUPPLEMENTAL INDENTURE 

dated as of May [9], 2023 

among 

CLOVER CLO 2019-2, LLC 
as Issuer 

and 

DEUTSCHE BANK TRUST COMPANY AMERICAS 
as Trustee 

to 

the Amended and Restated Indenture, dated as of November 17, 2021, between the Issuer 
and the Trustee 
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THIS FIRST SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”), 
dated as of May [9], 2023, between Clover CLO 2019-2, LLC (f/k/a AIG CLO 2019-2, LLC), a 
limited liability company formed under the laws of the State of Delaware (the “Issuer”), and 
Deutsche Bank Trust Company Americas, a New York banking corporation, as trustee (in such 
capacity, the “Trustee”), hereby amends the Amended and Restated Indenture, dated as of 
November 17, 2021 (as further amended, restated, extended, supplemented or otherwise modified 
in writing from time to time, the “Indenture”), among the Issuer and the Trustee.  Capitalized terms 
used in this Supplemental Indenture that are not otherwise defined herein have the meanings 
assigned thereto in the Indenture. 

W I T N E S S E T H 

WHEREAS, if a Benchmark Transition Event and its related Benchmark 
Replacement Date have occurred with respect to LIBOR, then the Benchmark shall be the 
applicable Benchmark Replacement Rate; 

WHEREAS, the Investment Manager (as the Designated Transaction 
Representative) expects a Benchmark Transition Event and its related Benchmark Replacement 
Date to occur on June 30, 2023 and the Investment Manager expects the Benchmark Replacement 
Rate to be the sum of Term SOFR and the applicable Benchmark Replacement Adjustment 
commencing as of the Interest Determination Date relating to the Interest Accrual Period 
commencing in July, 2023; 

WHEREAS, the Relevant Governmental Body has recommended that the spread 
adjustment for three-month Term SOFR is 0.26161%; 

WHEREAS, pursuant to Section 8.1(a)(xxv) of the Indenture, without the consent 
of the Holders of any Notes or any Hedge Counterparty, the Issuer, when authorized by Board 
Resolutions, and the Trustee, at any time and from time to time subject to the requirements 
provided in Section 8.3, may enter into a supplemental indenture in connection with the transition 
to any Benchmark Replacement Rate, to make any Benchmark Replacement Conforming Changes 
proposed by the Designated Transaction Representative in connection therewith;  

WHEREAS, the Issuer has determined that the conditions set forth in Article VIII 
of the Indenture for entry into this Supplemental Indenture have been satisfied as of the date hereof;  

WHEREAS, pursuant to Section 8.1 of the Indenture, the Trustee has delivered a 
copy of this Supplemental Indenture to the Investment Manager, the Collateral Administrator, the 
Noteholders, and the Rating Agency not later than five Business Days prior to the execution hereof; 
and 

WHEREAS, the parties hereto intend for the amendments set forth herein to take 
effect on June 30, 2023 or on such earlier date that the Investment Manager notifies the Trustee 
(which may be via email) that a Benchmark Transition Event and its related Benchmark 
Replacement Date has occurred (the “Amendment Effective Date”); 
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NOW, THEREFORE, based upon the above recitals, the mutual premises and 
agreements contained herein, and other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the undersigned, intending to be legally bound, 
hereby agree as follows: 

SECTION 1. Amendments.   

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 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 Exhibit A hereto, effective as of the 
Amendment Effective Date. For the avoidance of doubt, the Secured Notes will continue to accrue 
interest using LIBOR as the Benchmark for the remainder of the Interest Accrual Period following 
the Amendment Effective Date. 

SECTION 2. Effect of Supplemental Indenture. 

(a) Upon execution of this Supplemental Indenture, the Indenture shall be, 
and be deemed to be, modified and amended, effective as of the Amendment Effective Date, in 
accordance herewith and the respective rights, limitations, obligations, duties, liabilities and 
immunities of the Issuer shall hereafter be determined, exercised and enforced subject in all 
respects to such modifications and amendments, and all the terms and conditions of this 
Supplemental Indenture shall be deemed to be part of the terms and conditions of the Indenture 
for any and all purposes.  Except as modified and expressly amended by this Supplemental 
Indenture, the Indenture is in all respects ratified and confirmed, and all the terms, provisions 
and conditions thereof shall be and remain in full force and effect. 

(b) Except as expressly modified herein, the Indenture shall continue in full 
force and effect in accordance with its terms.  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 fully as if set forth in this Supplemental Indenture. 

SECTION 3. Binding Effect. 

The provisions of this Supplemental Indenture shall be binding upon and inure to 
the benefit of the Issuer, the Trustee, the Investment Manager, the Collateral Administrator, the 
Holders and each of their respective successors and assigns. 

SECTION 4. Acceptance by the Trustee. 

The Trustee accepts the amendments to the Indenture as set forth in this 
Supplemental Indenture and agrees to perform the duties of the Trustee upon the terms and 
conditions set forth herein and in the Indenture, subject to its protections, immunities and 
indemnitees set forth therein and herein.  Without limiting the generality of the foregoing, the 
Trustee assumes no responsibility for the correctness of the recitals contained herein, which shall 



BUSINESS.30023721.6  

-3- 

be taken as the statements of the Issuer, and 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. 

SECTION 5. Execution, Delivery and Validity. 

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 legal, valid and 
binding obligation, enforceable against the Issuer in accordance with its terms. The Trustee shall 
deliver notice to the Noteholders that this Supplemental Indenture is effective upon the occurrence 
of the Amendment Effective Date. 

SECTION 6. GOVERNING LAW. 

THIS SUPPLEMENTAL INDENTURE SHALL BE CONSTRUED IN 
ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE STATE OF NEW YORK. 

SECTION 7. Counterparts. 

This Supplemental Indenture may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute but one and the same instrument.  This 
Supplemental Indenture (and each related document, modification and waiver in respect of this 
Supplemental Indenture) may be executed and delivered in counterparts (including by facsimile or 
electronic transmission (including .pdf file, .jpeg file or any electronic signature complying with 
the U.S. federal ESIGN Act of 2000, including Orbit, Adobe Sign, DocuSign, or any other similar 
platform identified by the Issuer and reasonably available at no undue burden or expense to the 
Trustee)), each of which shall be deemed an original, and all of which together constitute one and 
the same instrument.  Delivery of an executed counterpart signature page of this Supplemental 
Indenture by facsimile or any such electronic transmission shall be effective as delivery of a 
manually executed counterpart of this Supplemental Indenture and shall have the same legal 
validity and enforceability as a manually executed signature to the fullest extent permitted by 
applicable law.  Any electronically signed document delivered via email from a person purporting 
to be an authorized officer shall be considered signed or executed by such authorized officer on 
behalf of the applicable person.  The Trustee shall have no duty to inquire into or investigate the 
authenticity or authorization of any such electronic signature and shall be entitled to conclusively 
rely on any such electronic signature without any liability with respect thereto. 

SECTION 8. Limited Recourse; Non-Petition. 

Notwithstanding any other provision of this Supplemental Indenture, Sections 
2.8(i) and 5.4(d) of the Indenture are incorporated herein by reference thereto, mutatis mutandis. 

SECTION 9. Direction. 

By their signatures hereto, the Issuer hereby directs the Trustee to execute this 
Supplemental Indenture. 
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SECTION 10. Investment Manager Notice. 

The Investment Manager, by its execution of this Supplemental Indenture, hereby notifies 
the Issuer, Collateral Administrator, the Calculation Agent, the Trustee and the Noteholders that a 
Benchmark Transition Event and its related Benchmark Replacement Date will have occurred on 
June 30, 2023 in respect of LIBOR, unless otherwise notified by the Investment Manager prior to 
such date.  The Investment Manager hereby instructs and directs the Trustee to provide a copy of 
this Supplemental Indenture to each Noteholder and in doing so the Investment Manager hereby 
states that the notice required by the definition of “LIBOR” in the Indenture has been provided. 
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IN WITNESS WHEREOF, we have set our hands as of the day and year first 
written above. 

CLOVER CLO 2019-2, LLC, as Issuer 

By: ____________________________________ 
Name: 
Title: 
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DEUTSCHE BANK TRUST COMPANY 
AMERICAS, as Trustee 

By: ____________________________________ 
Name: 
Title: 

By: ____________________________________ 
Name: 
Title: 
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CONSENTED TO BY: 

CLOVER CREDIT MANAGEMENT, LLC, as Investment Manager 

By: ____________________________________ 
Name:   
Title:     
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[Attached] 



EXECUTION VERSIONConformed through First Supplemental Indenture, dated May [9], 2023DECHERT DRAFT DATED May 2, 2023AIGCLOVER CLO 2019-2, LLCIssuer,ANDDEUTSCHE BANK TRUST COMPANY AMERICASTrusteeAMENDED AND RESTATED INDENTUREDated as of November 17, 2021COLLATERALIZED LOAN OBLIGATIONSLEGAL02/41139180v13



This AMENDED AND RESTATED INDENTURE (this “Amended and RestatedIndenture”), dated as of November 17, 2021 (the “Initial Refinancing Date”), is entered into byand between CLOVER CLO 2019-2, LLC (f/k/a AIG CLO 2019-2, LLC) (the “Issuer”), alimited liability company formed under the laws of the State of Delaware and successor bymerger to AIG CLO 2019-2, Ltd. (the “Original Issuer”), and DEUTSCHE BANK TRUSTCOMPANY AMERICAS, a New York banking corporation, as trustee (herein, together with itspermitted successors in the trusts hereunder, the “Trustee”), and amends and restates that certainindenture dated as of the Closing Date (the “Original Indenture”) among the Original Issuer,AIG CLO 2019-2, LLC, in its capacity as co-issuer (the “Original Co-Issuer”) and the Trustee.PRELIMINARY STATEMENTIf the context so requires (including with respect to any condition precedent to besatisfied under the Original Indenture with respect to the execution of this Amended andRestated Indenture), capitalized terms used in this Preliminary Statement shall have themeanings set forth in the Original Indenture.The Original Issuer has been directed by the Investment Manager (with theconsent of the Holders of a Majority of the Subordinated Notes and AIGClover CreditManagement, LLC, as the retention holder) to redeem the Secured Notes issued on the ClosingDate in full on the Initial Refinancing Date (as defined herein) and to amend and restate theOriginal Indenture as set forth herein to issue the Initial Refinancing Notes hereunder.On the Initial Refinancing Date, the Original Issuer shall merge into the Issuerpursuant to a merger agreement (the “Merger Agreement”), and the Issuer hereby agrees toassume all obligations of the Original Issuer as set forth in the Original Indenture, as modified bythis Amended and Restated Indenture, and all other Transaction Documents.With respect to each Holder or beneficial owner of an Initial Refinancing Note,such Holder’s or beneficial owner’s acquisition thereof on the Initial Refinancing Date shallconfirm such Holder’s or beneficial owner’s agreements to the amendments to the OriginalIndenture as set forth in this Amended and Restated Indenture and to the execution of thisAmended and Restated Indenture by the Issuer and the Trustee.The Issuer is duly authorized to execute and deliver this Indenture to provide forthe Notes to be issued as provided in this Indenture. Except as otherwise provided herein, allcovenants and agreements made by the Issuer herein are for the benefit and security of theSecured Parties. The Issuer is entering into this Indenture, and the Trustee is accepting the trustscreated hereby, for good and valuable consideration, the receipt and sufficiency of which arehereby acknowledged.All things necessary to make this Indenture a valid agreement of the Issuer inaccordance with the agreement’s terms have been done.LEGAL02/41139180v13



26 $481,577,702.0027 $480,857,315.0028 $480,130,101.0029 $479,403,986.0030 $478,694,731.0031 $477,978,656.0032 $477,255,795.0033 $476,534,027.0034 $475,829,018.0035 $475,117,230.0036 $474,398,697.0037 $473,681,250.0038 $472,980,461.0039 $472,272,934.0040 $471,558,702.0041 $470,845,550.0042 $470,141,217.0043 $469,437,937.0044 $468,727,993.0045 $468,019,122.0046 $467,326,710.0047 $466,627,640.0048 $465,921,946.00“AI/KE”:  Any Person that, at the time of its acquisition, purported acquisition orproposed acquisition of Notes is both an Accredited Investor and a Knowledgeable Employee.“AIG”:  The meaning specified in Section 7.16(j).“Applicable Law”:  The meaning specified in Section 6.3(q).“Asset Replacement Percentage”:  On any date of calculation, a fraction(expressed as a percentage) where the numerator is the outstanding principal balance of theFloating Rate Collateral Obligations being indexed to a reference rate identified in the definitionof “Benchmark Replacement Rate” as a potential replacement for the Benchmark and thedenominator is the outstanding principal balance of the Floating Rate Collateral Obligations asof such calculation date.“Assets”:  The meaning assigned in the Granting Clause hereof.“Authenticating Agent”:  With respect to the Notes, the Person designated by theTrustee to authenticate such Notes on behalf of the Trustee pursuant to Section 6.14.“Authorized Denominations”:  The meaning specified in Section 2.3.“Authorized Officer”:  With respect to the Issuer, any Officer or any other Personwho is authorized to act for the Issuer in matters relating to, and binding upon, the Issuer. Withrespect to the Investment Manager, any Officer, employee, member or agent of the Investment-8-LEGAL02/41139180v13



exceed 10.0% of the Aggregate Ramp-Up Par Amount; (vii) the S&P Rating, if any, is the sameor better than the S&P Rating of the exchanged obligation; (viii) immediately after suchexchange, the Weighted Average Life Test is satisfied or, if not satisfied immediately prior tosuch exchange, is maintained or improved after such exchange; (ix) at any point in time,obligations received in a Bankruptcy Exchange may not exceed 7.5% of the Collateral PrincipalAmount and (x) if (a) the purchase price (expressed as a dollar amount) of the debt obligationreceived on exchange is greater than (b) the Sale Proceeds to be received from the obligation tobe exchanged (the excess of the amount in clause (a) over clause (b) being the “RequiredDesignation Amount”), then on or prior to the settlement date for the debt obligation received onexchange, the Investment Manager must designate an amount at least equal to the RequiredDesignation Amount as Principal Proceeds from funds in the Interest Collection Account, theInterest Reserve Account, the Expense Reserve Account or the Contribution Account, in eachcase in accordance with this Indenture; provided that the amount designated in accordance withthis clause (x) shall not result, on a pro forma basis, in a payment default under the Priority ofInterest Proceeds.“Bankruptcy Exchange Test”:  A test that is satisfied if, in the InvestmentManager’s reasonable business judgment, the projected internal rate of return of the obligationobtained as a result of a Bankruptcy Exchange is greater than the projected internal rate of returnof the Defaulted Obligation exchanged in a Bankruptcy Exchange, calculated by the InvestmentManager by aggregating all cash and the Market Value of any Collateral Obligation subject to aBankruptcy Exchange at the time of each Bankruptcy Exchange.“Bankruptcy Law”:  The federal Bankruptcy Code, Title 11 of the United StatesCode, as amended from time to time, and any successor statute or any other applicable federal orstate bankruptcy law or similar law, each as amended from time to time, and any bankruptcy,insolvency, winding up, reorganization or similar law enacted under the laws of any otherapplicable jurisdiction.“Benchmark”:  Initially, LIBORThe sum of (i) Term SOFR plus (ii) 0.26161%;provided that following the occurrence of a Benchmark Transition Event and its relatedBenchmark Replacement Date or the effective date of a DTR Proposed Amendment, the“Benchmark” shall mean the applicable Benchmark Replacement Rate adopted in connectionwith such Benchmark Transition Event or DTR Proposed Rate adopted pursuant to such DTRProposed Amendment, as applicable; provided, further, that, if at any time following theadoption of a Benchmark Replacement Rate or DTR Proposed Rate, such rate determined inaccordance with the Indenture would be a rate less than zero, then such rate shall be deemed tobe zero for all purposes under the Indenture.“Benchmark Replacement Adjustment”:  The first alternative set forth in theorder below that can be determined by the Designated Transaction Representative as of theBenchmark Replacement Date:(a) the spread adjustment, or method for calculating or determining suchspread adjustment, (which may be a positive or negative value or zero) that has beenselected, endorsed or recommended by the Relevant Governmental Body for theapplicable Unadjusted Benchmark Replacement; provided that, such adjustment is-10-LEGAL02/41139180v13



displayed on a screen or other information service that publishes such BenchmarkReplacement Adjustment from time to time as selected by the Designated TransactionRepresentative in its reasonable discretion;(b) the spread adjustment (which may be a positive or negative value or zero)that has been selected by the Designated Transaction Representative (with the writtenconsent of a Majority of the Controlling Class and a Majority of the Subordinated Notes)giving due consideration to any industry-accepted spread adjustment, or method forcalculating or determining such spread adjustment, for the replacement of the then-current Benchmark with the applicable Unadjusted Benchmark Replacement for U.S.dollar denominated collateralized loan obligation securitization transactions at such time;or (c) the average of the daily difference between LIBORthe then-currentBenchmark (as determined in accordance with the definition thereof) and the selectedBenchmark Replacement Rate during the 90 Business Day period immediately precedingthe date on which the Benchmark was last determined, as calculated by the DesignatedTransaction Representative, which may consist of an addition to or subtraction from suchunadjusted rate.“Benchmark Replacement Conforming Changes”:  With respect to anyBenchmark Replacement Rate, any technical, administrative or operational changes (includingchanges to the definitions of “Interest Accrual Period” or “Interest Determination Date,” timingand frequency of determining rates and other administrative matters) that the DesignatedTransaction Representative decides may be appropriate to reflect the adoption of suchBenchmark Replacement Rate in a manner substantially consistent with market practice (or, ifthe Designated Transaction Representative decides that adoption of any portion of such marketpractice is not administratively feasible or if the Designated Transaction Representativedetermines that no market practice for use of such rate exists, in such other manner as theDesignated Transaction Representative determines is reasonably necessary).“Benchmark Replacement Date”:  As determined by the Designated TransactionRepresentative, the earliest to occur of the following events with respect to the then-currentBenchmark: (a) in the case of clause (a) or (b) of the definition of “Benchmark TransitionEvent,” the later of (i) the date of the public statement or publication of informationreferenced therein and (ii) the date on which the administrator of the relevant Benchmarkpermanently or indefinitely ceases to provide such Benchmark;(b) in the case of clause (c) of the definition of “Benchmark TransitionEvent,” the later of (i) the date of the public statement or publication of informationreferenced therein and (ii) the effective date set by such public statement or publicationof information referenced therein; or(c) in the case of clause (d) of the definition of “Benchmark TransitionEvent,” the next Interest Determination Date following the earlier of (i) the date of such-11-LEGAL02/41139180v13



Monthly Report and (ii) the posting of a notice of satisfaction of such clause (d) by theDesignated Transaction Representative.“Benchmark Replacement Rate”: The benchmark that can be determined by theDesignated Transaction Representative as of the applicable Benchmark Replacement Date,which benchmark is the first applicable alternative set forth in clauses (a) through (e) in the orderbelow: (a) the sum of: (i) TermCompounded SOFR and (ii) the BenchmarkReplacement Adjustment;(b) the sum of: (i) Compounded SOFR and (ii) the Benchmark ReplacementAdjustment;(b) (c) the sum of: (i) the alternate benchmark rate that has been selected orrecommended by the Relevant Governmental Body as the replacement for the then-current Benchmark for the applicable Index Maturity and (ii) the BenchmarkReplacement Adjustment;(c) (d) the sum of: (i) the alternate benchmark rate that has been selected bythe Designated Transaction Representative (with the prior written consent of a Majorityof the Controlling Class and a Majority of the Subordinated Notes) as the replacement forthe then-current Benchmark for the Index Maturity (giving due consideration to anyindustry-accepted benchmark rate as a replacement for the then-current Benchmark forU.S. Dollar-denominated collateralized loan obligation securitizations at such time) and(ii) the Benchmark Replacement Adjustment; and(d) (e) the Fallback Rate;provided, that if the Benchmark Replacement Rate is any rate other thanTermCompounded SOFR and the Designated Transaction Representative later determines thatTerm SOFR or Compounded SOFR can be determined, then a Benchmark Transition Event shallbe deemed to have occurred and Term SOFR (or, solely if Term SOFR is unavailable,Compounded SOFR, as applicable) shall become the new Unadjusted Benchmark ReplacementRate and thereafter the Benchmark shall be calculated by reference to the sum of (x) Term SOFRor Compounded SOFR, as applicable, and (y) the applicable Benchmark ReplacementAdjustment; provided, further, that if the Designated Transaction Representative is unable todetermine a benchmark rate in accordance with the foregoing, the Benchmark Replacement Rateshall equal the Fallback Rate until such time a benchmark rate that satisfies the foregoing can bedetermined by the Designated Transaction Representative. All such determinations made by theDesignated Transaction Representative as described above shall be conclusive and binding, and,absent manifest error, may be made in the Designated Transaction Representative’s soledetermination (without liability), and shall become effective without consent from any otherparty and the Trustee and Calculation Agent may conclusively rely on such determination.“Benchmark Transition Event”:  The occurrence of one or more of the followingevents with respect to the then-current Benchmark:-12-LEGAL02/41139180v13



“Clearing Corporation”:  Each of (i) Clearstream, (ii) DTC, (iii) Euroclear and(iv) any entity included 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 ormaintained on the books of a Clearing Corporation or a nominee subject to the control of aClearing Corporation and, if they are Certificated Securities in registered form, properlyendorsed to or registered in the name of the Clearing Corporation or such nominee.“Clearstream”:  Clearstream Banking, société anonyme, a corporation organizedunder the laws of the Duchy of Luxembourg.“Clover”:  The meaning specified in Section 7.16(j).“Closing Date”:  November 13, 2019.“Code”:  The United States Internal Revenue Code of 1986, as amended fromtime to time. “Collateral Administration Agreement”:  Prior to the Initial Refinancing Date, theCollateral Administration Agreement, dated as of the Closing Date among the Issuer, theInvestment Manager and the Collateral Administrator and on and after the Initial RefinancingDate, the A&R Collateral Administration Agreement.“Collateral Administrator”:  The Bank, in its capacity as such under the CollateralAdministration Agreement, and any successor thereto.“Collateral Interest Amount”:  As of any date of determination, withoutduplication, the aggregate amount of Interest Proceeds that has been received or that is expectedto be received in Cash (other than Interest Proceeds expected to be received from DefaultedObligations) but including Interest Proceeds actually received from Defaulted Obligations (inaccordance with the definition of “Interest Proceeds”), in each case during the Collection Period(and, if such Collection Period does not end on a Business Day, the next succeeding BusinessDay) in which such date of determination occurs (or after such Collection Period but on or priorto the related Payment Date if such Interest Proceeds would be treated as Interest Proceeds withrespect to such Collection Period).“Collateral Obligation”:  (x) A Secured Loan Obligation or Unsecured Loan or(y) a Bond or Senior Secured Note that as of the Initial Refinancing Date, for obligations alreadyowned by the Issuer as of the Initial Refinancing Date, the date of acquisition by the Issuer or, ifapplicable, the date that a binding commitment with respect to the acquisition of such asset isentered into: (i) is not a Letter of Credit;-17-LEGAL02/41139180v13



“Contribution Notice”:  With respect to a Contribution, the notice, substantially inthe form of Exhibit G, provided by a Contributor to the Issuer, the Trustee and the InvestmentManager. “Contribution Repayment Amount”:  The meaning specified in Section 11.3.“Contributor”:  The meaning specified in Section 11.3.“Controlling Class”:  The Class A Notes so long as any Class A Notes areOutstanding; then the Class B Notes so long as any Class B Notes are Outstanding; then theClass C Notes so long as any Class C Notes are Outstanding; then the Class D Notes so long asany Class D Notes are Outstanding; then the Class E Notes so long as any Class E Notes areOutstanding; and then the Subordinated Notes if no Secured Notes are Outstanding. For theavoidance of doubt, the Class X Notes will not constitute the Controlling Class at any time.“Controlling Person”:  A person (other than a Benefit Plan Investor) who hasdiscretionary authority or control with respect to the assets of the entity or any person whoprovides investment advice for a fee (direct or indirect) with respect to such assets, or anyaffiliate of any such person.“Controversial Weapons”:  Any of anti-personnel mines, biological and chemicalweapons, cluster weapons, depleted uranium, nuclear weapons, and white phosphorus.“Corporate Trust Office”:  The designated corporate trust office of the Trustee,currently located at (i) for all purposes other than transfer, exchange or surrender of Notes,Deutsche Bank Trust Company Americas, c/o Deutsche Bank National Trust Company, 1761East St. Andrew Place, Santa Ana, California 92705-4934, Attention:  Structured Credit Services– AIGClover CLO 2019-2, LLC, facsimile no. (714) 656-2568, and (ii) for purposes of transfer,exchange or surrender of Notes, Deutsche Bank Trust Company Americas, c/o DB ServicesAmericas, Inc., 5022 Gate Parkway, Suite 200, Jacksonville, Florida 32256, Attention:  TransferUnit – AIGClover CLO 2019-2, LLC, or such other address as the Trustee may designate fromtime to time by notice to the Noteholders, the Investment Manager, the Issuer and the RatingAgency, or the principal corporate trust office of any successor Trustee.“Cov-Lite Loan”:  A senior secured loan (which, for the avoidance of doubt, doesnot include Second Lien Loans, Senior Secured Notes or Bonds) that:  (a) does not contain anyfinancial covenants; or (b) requires the underlying obligor to comply with one or moreIncurrence Covenants, but does not require the underlying obligor to comply with a MaintenanceCovenant; provided that, for all purposes other than the definition of S&P Recovery Rate, a loandescribed in clause (a) or (b) above which either contains a cross-default provision to, or is paripassu with, another loan of the underlying obligor forming part of the same loan facility thatrequires the underlying obligor to comply with both an Incurrence Covenant and a MaintenanceCovenant shall be deemed not to be a Cov-Lite Loan.“Coverage Tests”:  The Class A/B Coverage Tests, the Class C Coverage Tests,the Class D Coverage Tests and the Class E Overcollateralization Ratio Test.-24-LEGAL02/41139180v13



“Due Date”:  Each date on which any payment is due on a Pledged Obligation inaccordance with its terms.“Due Diligence Requirements”:  Collectively, the EU Due DiligenceRequirements and the UK Due Diligence Requirements.“Effective Spread”:  With respect to any floating rate Collateral Obligation, thecurrent per annum rate at which it pays interest in Cash minus LIBOR(A) for CollateralObligations that bear interest based on a floating rate index based on the Term SOFR ReferenceRate, such rate or (B) for Collateral Obligations other than those described in clause (A), theBenchmark; provided, that:  (i) with respect to any unfunded commitment of a RevolvingCollateral Obligation or Delayed Drawdown Collateral Obligation, the Effective Spread shall bethe commitment fee payable with respect to such unfunded commitment and (ii) with respect tothe funded portion of a commitment under a Revolving Collateral Obligation or DelayedDrawdown Collateral Obligation, the Effective Spread shall be the per annum rate at which itpays interest in Cash minus LIBOR(x) for sucha Revolving Collateral Obligation (in each case,as of such date) or, if such funded portionor Delayed Drawdown Collateral Obligation that bearsinterest based on a floating rate index other than a Libor-based index, the Effective Spread willbe the then-current base rate applicable to such funded portion plus the rate at which such fundedportion pays interest in Cash in excess of such base rate minus three-month LIBOR.based on theTerm SOFR Reference Rate, such rate or (y) for a Revolving Collateral Obligation or DelayedDrawdown Collateral Obligation other than those described in clause (x), the Benchmark.“Eligible Bond Index”:  With respect to each Collateral Obligation that is a Bond,one of the following indices as selected by the Investment Manager upon the acquisition of suchCollateral Obligation:  Merrill Lynch US High Yield Master II Constrained Index, Bloombergticker HUC0, Bloomberg ticker H0A0, Bloomberg ticker HW40, Credit Suisse High Yield Indexor any replacement or other nationally recognized comparable bond index; provided, that theInvestment Manager may change the index applicable to such Collateral Obligation at any timefollowing the acquisition thereof after giving notice to the Trustee, the Collateral Administratorand the Rating Agency.“Eligible Institution”:  Any organization or entity organized and doing businessunder the laws of the United States of America or of any state thereof, authorized under suchlaws to exercise corporate trust powers, having a combined capital and surplus of at least$200,000,000, subject to supervision or examination by federal or state authority, having a longterm issuer credit rating of at least “BBB-” by S&P (or such lower rating which satisfies theS&P Rating Condition), and having an office within the United States. If such organization orentity publishes reports of condition at least annually, pursuant to law or to the requirements ofthe aforesaid supervising or examining authority, then for purposes of this definition, 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.“Eligible Investment Required Ratings”:  “A-1” or higher (or, in the absence of ashort-term credit rating, “A+” or higher) from S&P.-35-LEGAL02/41139180v13



“Exchangeable Secured Note Distribution Account”:  Each securities accountestablished pursuant to Section 10.3(h).“Exchangeable Secured Note Interest Rate”:  With respect to any Class ofExchangeable Secured Notes, the interest rate applicable to such Class specified in the relatedExchangeable Secured Note Notice.“Exchangeable Secured Note Notice”:  With respect to any Class ofExchangeable Secured Note, the notice, substantially in the form of Exhibit B-8, provided by aHolder to the Investment Manager, the Issuer, the Trustee and the Rating Agency, which noticeshall include the maximum aggregate notional amount of such Class, the aggregate principalamount of Notes of each related Underlying Class specified for such Class of ExchangeableSecured Notes, the initial rating and the date of transfer.“Exchangeable Secured Notes”:  Each Class of Exchangeable Secured Notesissued by the Issuer pursuant to this Indenture and consisting of the Components specified forsuch Class in the Exchangeable Secured Note Notice. For the avoidance of doubt, no Class ofExchangeable Secured Notes will be issued on the Initial Refinancing Date.“Exchangeable Secured Notes Priority of Payments”:  The meaning specified inSection 11.2. “Exercise Notice”:  The meaning specified in Section 9.10(c).“Expense Reserve Account”:  The trust account established pursuant toSection 10.3(d).“Fallback Rate”:  The rate determined by the Designated TransactionRepresentative as follows: the sum of (i) the quarterly-pay rate associated with the reference rateapplicable to the largest percentage of the Floating Rate Collateral Obligations (as determined bythe Designated Transaction Representative as of the applicable Interest Determination Date) plus(ii) in order to cause such rate to be comparable to three-month Liborthe then-currentBenchmark, the average of the daily difference between LIBORthe then-current Benchmark (asdetermined in accordance with the definition thereof) and the rate determined pursuant to clause(i) above during the 90 Business Day period immediately preceding the date on whichLIBORthe then-current Benchmark was last determined, as calculated by the DesignatedTransaction Representative, which may consist of an addition to or subtraction from suchunadjusted rate; provided that if a Benchmark Replacement Rate that is not the Fallback Ratecan be determined by the Designated Transaction Representative at any time when the FallbackRate is effective, then the Fallback Rate shall be such other Benchmark Replacement Rate;provided, further, that the Fallback Rate shall not be a rate less than zero.“FATCA”: Sections 1471 through 1474 of the Code, any current or futureregulations or official interpretations thereof, any agreement entered into pursuant to Section1471(b) of the Code, any intergovernmental agreement entered into in connection with theimplementation of such Sections of the Code, or any U.S. or non-U.S. fiscal or regulatory-39-LEGAL02/41139180v13



“Hedge Counterparty Collateral Account”:  The account established pursuant toSection 10.4. “Hedge Counterparty Credit Support”:  As of any date of determination, any Cashor Cash equivalents on deposit in, or otherwise to the credit of, the Hedge CounterpartyCollateral Account in an amount required to satisfy the then-current Rating Agency criteria.“Highest Ranking Class”:  As of any date of determination, the Outstanding Classof Secured Notes (other than the Class X Notes) rated by S&P that has no Outstanding PriorityClass. “Holder”:  With respect to any Note, the Person whose name appears on theRegister as the registered holder of such Note.“Identified Reinvestments”:  The meaning specified in Section 12.2(f).“Income Note Administrator”:  MaplesFS Limited, together with its successors insuch capacity. “Income Note Administration Agreement”:  The Income Note AdministrationAgreement dated as of the Closing Date, by and between the Income Note Administrator, asadministrator and as share owner, and the Income Note Issuer.“Income Note AML Services Agreement”:  The Income Note AML ServicesAgreement dated as of the Closing Date between the Income Note Issuer and the Income NoteAML Services Provider.“Income Note AML Services Provider”:  Maples Compliance Services (Cayman)Limited, a company incorporated in the Cayman Islands with its principal office at PO Box1093, Boundary Hall, Cricket Square, Grand Cayman, KY1-1102, Cayman Islands.“Income Note Issuer”:  AIGClover CLO 2019-2 Income Note, Ltd., an exemptedcompany incorporated with limited liability under the laws of the Cayman Islands.“Income Note Paying Agency Agreement”:  The Income Note Paying AgencyAgreement dated as of the Closing Date among the Income Note Issuer, the Income Note PayingAgent and the Income Note Registrar, as amended from time to time in accordance with theterms thereof. “Income Note Paying Agent”:  Deutsche Bank Trust Company Americas, solelyin its capacity as Income Note Paying Agent under the Income Note Paying Agency Agreement,unless a successor Person shall have become the Income Note Paying Agent pursuant to theapplicable provisions of the Income Note Paying Agency Agreement, and thereafter, the IncomeNote Paying Agent shall mean such successor Person.“Income Note Registrar”:  Deutsche Bank Trust Company Americas in itscapacity as such under the Income Note Paying Agency Agreement, and any successor thereto.-42-LEGAL02/41139180v13



(y) an Independent Manager of the Issuer or (z) an independent special member or independentmanager of any Affiliate of the Issuer which is a bankruptcy remote limited purpose entity), and(B) has, (i) prior experience as an independent special member, independent director orindependent manager for a trust, corporation or limited liability company whose charterdocuments required the unanimous consent of all independent special members, independentdirectors or independent managers thereof before such trust, corporation or limited liabilitycompany could consent to the institution of bankruptcy or insolvency proceedings against it orcould file a petition seeking relief under any applicable federal or state law relating tobankruptcy and (ii) at least three years of employment experience with one or more entities thatprovide, in the ordinary course of their respective businesses, advisory, management orplacement services to issuers of securitization or structured finance instruments, agreements orsecurities. “Index Maturity”:  A term of three months; provided that in the case of the firstInterest Accrual Period after the Initial Refinancing Date, LIBOR will be determined byinterpolating linearly (and rounding to five decimal places) between the rate appearing on theReuters Screen for the next shorter period of time for which rates are available and the rate forthe next longer period of time for which rates are available..“Information Agent”:  The meaning specified in Section 14.16“Initial Purchaser”:  Morgan Stanley & Co. LLC, in its capacity as initialpurchaser under the Purchase Agreement and the Refinancing Purchase Agreement.“Initial Rating”:  With respect to any Class of Secured Notes or ExchangeableSecured Notes, the rating or ratings, if any, indicated in Section 2.3 or the Exchangeable SecuredNote Notice, as applicable.“Initial Refinancing Date”:  As defined in the first sentence of this Indenture.“Initial Refinancing Notes”:  The Class X Notes, the Class A-R Notes, the ClassB-R Notes, the Class C-R Notes, the Class D-R Notes and the Class E-R Notes issued on theInitial Refinancing Date.“Instrument”:  The meaning specified in Section 9-102(a)(47) of the UCC.“Interest Accrual Period”:  The period from and including the Initial RefinancingDate to but excluding the immediately following Payment Date, and each succeeding periodfrom and including each Payment Date to but excluding the following Payment Date until theprincipal of the Secured Notes is paid or made available for payment; provided, that any interestbearing additional Notes issued after the Initial Refinancing Date in accordance with the terms ofthis Indenture will accrue interest during the Interest Accrual Period in which such additionalNotes are issued from and including the applicable date of issuance of such additional Notes tobut excluding the last day of such Interest Accrual Period at the applicable interest rate for suchadditional Notes.“Interest Collection Account”:  The meaning specified in Section 10.2(a).-44-LEGAL02/41139180v13



“Interest Coverage Ratio”:  With respect to any designated Class or Classes ofSecured Notes (other than the Class X Notes and the Class E Notes, for which no InterestCoverage Ratio applies), as of any date of determination, the percentage derived from dividing:(a) the sum of (i) the Collateral Interest Amount as of such date ofdetermination minus (ii) amounts payable (or expected as of the date of determination tobe payable) on the following Payment Date as set forth in clauses (A), (B) and (C) ofSection 11.1(a)(i); by(b) the sum of (i) interest due and payable on the Secured Notes of such Classor Classes and each Priority Class of Secured Notes on such Payment Date (excludingDeferred Interest but including any interest on Deferred Interest with respect to any suchClass or Classes), (ii) any Class X Principal Amortization Amount due on such PaymentDate and (iii) any Unpaid Class X Principal Amortization Amount as of such PaymentDate. “Interest Coverage Test”:  A test that is satisfied with respect to any specifiedClass or Classes of Secured Notes if, as of any Measurement Date, (i) the Interest CoverageRatio for such Class is at least equal to the applicable Required Coverage Ratio for such Class or(ii) such Class or Classes of Secured Notes is no longer Outstanding.“Interest Determination Date”:  With respect to each Interest Accrual Period, thesecond London BankingThe second U.S. Government Securities Business Day preceding thefirst day of such Interest Accrual Period.“Interest Diversion Test”:  A test that shall be satisfied as of any MeasurementDate on which Class E Notes remain Outstanding, if the Overcollateralization Ratio with respectto the Class E Notes as of such Measurement Date is at least equal to 104.80%.“Interest Proceeds”:  With respect to any Collection Period or DeterminationDate, without duplication, the sum of:  (i) all payments of interest received by the Issuer duringthe related Collection Period on the Collateral Obligations and Eligible Investments, includingthe accrued interest received in connection with a sale thereof during the related CollectionPeriod, less any such amount that represents Principal Financed Accrued Interest; (ii) allprincipal and interest payments received by the Issuer during the related Collection Period onEligible Investments purchased with Interest Proceeds; (iii) all amendment and waiver fees, latepayment fees and other fees received by the Issuer during the related Collection Period, exceptfor those in connection with (a) the lengthening of the maturity of the related CollateralObligation or (b) the reduction of the par of the related Collateral Obligation (in the case of suchamounts described in subclauses (iii)(a) and (b), as identified by the Investment Manager inwriting to the Trustee and the Collateral Administrator); (iv) any payment received with respectto any Hedge Agreement other than (a) an upfront payment received upon entering into suchHedge Agreement or (b) a payment received as a result of the termination of any HedgeAgreement to the extent not used by the Issuer to enter into a new or replacement HedgeAgreement (for purposes of this subclause (iv), any such payment received or to be received onor before 10:00 a.m. New York time on the last day of the Collection Period in respect of such-45-LEGAL02/41139180v13



“Interest Reserve Account”:  The trust account established pursuant toSection 10.3(e).“Internal Rate of Return”:  For purposes of the definition of Investment ManagerIncentive Fee Amount, the rate of return on the Subordinated Notes that would result in a netpresent value of zero, assuming (i) an original purchase price of U.S.$42,241,920 for theSubordinated Notes as the initial negative cash flow and all payments to Holders of theSubordinated Notes on the current and each preceding Payment Date as subsequent positive cashflows (including the Redemption Date), (ii) the initial date for the calculation as the ClosingDate, (iii) the number of days to each subsequent Payment Date from the Closing Date, and(iv) such rate of return shall be calculated using the XIRR function in Excel (or any successor);provided that, for the avoidance of doubt, for purposes of this definition, the amount ofContributions made by any Holder of Subordinated Notes shall be deemed to be a payment madeto such Holder.“Investment Company Act”:  The Investment Company Act of 1940, as amendedfrom time to time.“Investment Criteria”:  The Reinvestment Period Investment Criteria and thePost-Reinvestment Period Investment Criteria.“Investment Management Agreement”:  Prior to the Initial Refinancing Date, theInvestment Management Agreement, dated as of the Closing Date, between the Issuer and theInvestment Manager relating to the Notes and the Assets and on and after the Initial RefinancingDate, the A&R Investment Management Agreement.“Investment Manager”:  AIGClover Credit Management, LLC, a Delawarelimited liability company, until a successor Person shall have become the Investment Managerpursuant to the provisions of the Investment Management Agreement, and thereafter “InvestmentManager” shall mean such successor Person.“Investment Manager Incentive Fee Amount”:  The fee payable to the InvestmentManager on each Payment Date on and after which the Target Return has been achieved,pursuant to the Investment Management Agreement and the Priority of Payments, in an amountequal to 20% of any remaining Interest Proceeds and Principal Proceeds, as applicable, on suchPayment Date.“Investment Manager Notes”:  As of any date of determination, (a) all Notes heldon such date by (i) the Investment Manager, (ii) any Affiliate of the Investment Manager or (iii)any account, fund, client or portfolio managed or advised on a discretionary basis by theInvestment Manager or any of its Affiliates and (b) all Notes as to which economic exposure isheld on such date (whether through any derivative financial transaction or otherwise) by anyPerson identified in the foregoing clause (a).“IRS”:  The United States Internal Revenue Service.-47-LEGAL02/41139180v13



“Issuer”:  Prior to the Initial Refinancing Date, AIGClover CLO 2019-2, Ltd., andon and after the Initial Refinancing Date, AIGClover CLO 2019-2, LLC until a successor Personshall have become the Issuer pursuant to the applicable provisions of this Indenture, andthereafter “Issuer” shall mean such successor Person.“Issuer LLCA”:  The Limited Liability Company Agreement of the Issuer.“Issuer Order”:  A (i) written order, request or direction dated and signed in thename of the Issuer (which written order, request or direction may be (x) provided via email or(y) a standing order) by an Authorized Officer of the Issuer or, to the extent permitted herein, bythe Investment Manager by an Authorized Officer thereof, on behalf of the Issuer, or (ii) order,request or direction provided in an e-mail by an Authorized Officer of the Issuer, or by anAuthorized Officer of the Investment Manager on behalf of the Issuer, in each case except to theextent that the Trustee requests a written order; provided, however, that for purposes of Section10.7 and Article XII, and for the sale or acquisition of assets thereunder “Issuer Order” meansthe delivery to the Trustee on behalf of the Issuer, by email or otherwise, of a trade ticket, tradeconfirmation, instruction to trade or post (or similar language) which shall constitute directionand certification that the transaction is in compliance with the applicable prerequisites of Section10.7 and Article XII, as the case may be.“Issuer Subsidiary”:  The meaning specified in Section 7.16(e).“Issuer Subsidiary Asset”:  The meaning specified in Section 7.16(f).“Junior Class”:  With respect to a particular Class of Notes, each Class of Notesthat is subordinated to such Class, as indicated in Section 2.3.“Knowledgeable Employee”:  The meaning specified in Section 2.2(b)(iii).“Letter of Credit”:  A facility whereby (i) a fronting bank (“LOC Agent Bank”)issues or will issue a letter of credit (“LC”) for or on behalf of a borrower pursuant to anUnderlying Instrument, (ii) in the event that the LC is drawn upon and the borrower does notreimburse the LOC Agent Bank, the lender/participant is obligated to fund its portion of thefacility and (iii) the LOC Agent Bank passes on (in whole or in part) the fees it receives forproviding the LC to the lender/participant.“Leveraged Loan Index”:  The S&P/LSTA Leveraged Loan Indices or any otherloan index for which the S&P Rating Condition has been satisfied.“Libor”:  The London interbank offered rate index or any other floating rate indexapplicable to a Collateral Obligation.“LIBOR”:  With respect to the Floating Rate Notes, for any Interest AccrualPeriod, the rate determined by the Calculation Agent in accordance with the followingprovisions (in each case rounded to the nearest 0.00001%); provided, that in no event willLIBOR be less than zero percent: -48-LEGAL02/41139180v13



(a) On each Interest Determination Date, LIBOR with respect to the Floating RateNotes shall equal the rate, as obtained by the Calculation Agent from the Reuters Screen,for deposits with the Index Maturity that are compiled by the ICE BenchmarkAdministration Limited or any successor thereto (which, for this purpose, will includebut not be limited to any Person that assumes responsibility for calculating LIBOR as ofthe effective date of such assumption), as of 11:00 a.m. (London time) on such InterestDetermination Date; provided that if a rate for the applicable Index Maturity does notappear thereon, it shall be determined by the Calculation Agent by using LinearInterpolation (as defined in the International Swaps and Derivatives Association, Inc.2000 ISDA® Definitions).(b) If, on any Interest Determination Date prior to a Benchmark Transition Eventand its related Benchmark Replacement Date, such rate is not reported on the ReutersScreen or other information data vendors selected by the Calculation Agent (afterconsultation with the Designated Transaction Representative), LIBOR shall be LIBOR asdetermined on the previous Interest Determination Date.With respect to any Collateral Obligation, LIBOR means the London interbankoffered rate determined in accordance with the related Underlying Instrument.Notwithstanding anything herein to the contrary, if at any time while any FloatingRate Notes are Outstanding, a Benchmark Transition Event and its related BenchmarkReplacement Date have occurred with respect to the Benchmark, then the DesignatedTransaction Representative shall provide written notice of such event to the Issuer andthe Trustee (who shall promptly provide notice thereof to the Holders of the Notes) andshall cause the Benchmark to be replaced with the Benchmark Replacement Rate asproposed by the Designated Transaction Representative in connection with suchBenchmark Transition Event prior to the later of (a) 30 days and (b) the next InterestDetermination Date.From and after the first Interest Accrual Period to begin after the adoption of aBenchmark Replacement Rate or the execution and effectiveness of a DTR ProposedAmendment: (1) “LIBOR” with respect to the Floating Rate Notes will be calculated byreference to the Benchmark Replacement Rate or DTR Proposed Rate, as applicable, as specifiedtherein and (2) if the Benchmark Replacement Rate or DTR Proposed Rate selected is the samebenchmark rate currently in effect for determining interest on a Floating Rate CollateralObligation, such Benchmark Replacement Rate or DTR Proposed Rate, as applicable, shall beused in determining the Effective Spread in accordance with the definition thereof.“Listed Notes”:  The Notes specified as such in Section 2.3.“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”:  A Collateral Obligation that has a stated maturity thatis later than the earliest Stated Maturity of the Notes.-49-LEGAL02/41139180v13



or (2) a further downgrade or withdrawal of the Class A Notes, the Class B Notes or the Class CNotes that notwithstanding such waiver would cause the conditions set forth above to be true;provided, further, that, such period will not be a Restricted Trading Period if, after giving effectto any sale of a Collateral Obligation, the Aggregate Principal Balance of the CollateralObligations (excluding the Collateral Obligation being sold and including the anticipated netproceeds of such sale) plus amounts on deposit in the Principal Collection Account (includingany Eligible Investments) will be at least equal to the Aggregate Risk Adjusted Par Amount andthe Coverage Tests are satisfied; provided, further, that such period will not be a RestrictedTrading Period if the downgrade or withdrawal of the applicable rating is due to a regulatorychange or a change in the S&P structured finance rating criteria (so long as the Issuer provideswritten notice to the Holders of such downgrade or withdrawal and a Majority of the ControllingClass has not objected within 5 Business Days of delivery of such notice).“Restructured Asset”:  A loan or a security, debt obligation or other interestacquired by the Issuer resulting from, or received in connection with, the exercise of an option,warrant, right of conversion, pre-emptive right, rights offering, credit bid or similar right inconnection with the workout or restructuring of a Collateral Obligation or an Equity Security.For the avoidance of doubt, a Restructured Asset will constitute an Equity Security unless anduntil, as of any date following the acquisition thereof by the Issuer, such Restructured Asseteither (i) constitutes a Collateral Restructured Asset or (ii) satisfies each of the requirements setforth in the definition of “Collateral Obligation” (without regard to any carveouts for CollateralRestructured Assets set forth in the definition thereof), after which such Restructured Asset shallconstitute a Collateral Obligation for all purposes hereunder. The acquisition of RestructuredAssets will not be required to satisfy the Investment Criteria.“Retention Holder”: On the Initial Refinancing Date, in its capacity as originatorand retention holder for the purposes of Risk Retention and Due Diligence Requirements,AIGClover Credit Management, LLC, and thereafter such Person or any successor, assignee ortransferee thereof permitted under the Risk Retention and Due Diligence Requirements, asapplicable. “Reuters Screen”:  The rates for deposits in dollars which appear on the ReutersScreen LIBOR 01 Page (or such other page that may replace that page on such service for thepurpose of displaying comparable rates) on the Bloomberg Financial Markets CommoditiesNews as of 11:00 a.m., London time, on the Interest Determination Date.“Revolving Collateral Obligation”:  Any Asset (other than a Delayed DrawdownCollateral Obligation) that is a loan (including, without limitation, revolving loans, includingfunded and unfunded portions of revolving credit lines, unfunded commitments under specificfacilities and other similar loans and investments) that by its terms may require one or morefuture advances to be made to the borrower by the Issuer; provided that any such CollateralObligation shall be a Revolving Collateral Obligation only until all commitments to makeadvances to the borrower expire or are terminated or irrevocably reduced to zero.“Risk Retention and Due Diligence Requirements”:  The Due DiligenceRequirements and the Risk Retention Requirements, collectively.-65-LEGAL02/41139180v13



“Standby Directed Investment”:  The meaning specified in Section 10.5.“Stated Maturity”:  With respect to any security, the maturity date specified insuch security or applicable Underlying Instrument; and with respect to the Notes of any Class,the date specified as such in Section 2.3.“Step-Down Obligation”:  Any Collateral Obligation the Underlying Instrumentsof which contractually mandate decreases in coupon payments or spread over time (in each caseother than decreases that are conditioned upon an improvement in the creditworthiness of theobligor or changes in a pricing grid or based on improvements in financial ratios or other similarcoupon or spread-reset features); provided that, the applicability of a LIBORTerm SOFR floor(or a Benchmark floor) with respect to an Underlying Instrument shall not, in and of itself, causea Collateral Obligation to be categorized as a Step-Down Obligation.“Step-Up Obligation”:  Any Collateral Obligation which provides for an increase,in the case of a Collateral Obligation which bears interest at a fixed rate, in the per annuminterest rate on such Collateral Obligation or, in the case of a Collateral Obligation which bearsinterest at a floating rate, in the spread over that applicable index or benchmark rate, solely as afunction of the passage of time.“Structured Finance Obligation”:  Any obligation of a special purpose vehiclesecured directly by, referenced to, or representing ownership of, a pool of receivables or otherassets, including collateralized debt obligations and single-asset repackages.“Subordinated Investment Management Fee”:  The fee payable to the InvestmentManager in arrears on each Payment Date, including any Redemption Date, pursuant to theInvestment Management Agreement and the Priority of Payments, in an amount equal to 0.25%per annum (calculated on the basis of a 360-day year and the actual number of days elapsedduring the related Interest Accrual Period) of the Fee Basis Amount measured as of the first dayof the Collection Period relating to each Payment Date.“Subordinated Notes”:  The Subordinated Notes issued pursuant to this Indentureand having the characteristics specified in Section 2.3. Unless the context otherwise requires,references to the “Subordinated Notes” herein include each Class of Exchangeable SecuredNotes Outstanding to the extent such Class includes a Component consisting of SubordinatedNotes. “Successor Entity”:  The meaning specified in Section 7.10(a).“Supermajority”:  With respect to any Class of Notes, the Holders of at least66 2/3% of the Aggregate Outstanding Amount of the Notes of such Class. With respect to Notesof any Underlying Class, the Holders of each Class of Exchangeable Secured Notes whichincludes such Underlying Class as a Component will be included with the Holders of suchUnderlying Class for purposes of this definition (to the extent of their proportional interest in theNotes of such Underlying Class).“Swapped Defaulted Obligation”:  The meaning specified in Section 12.2(i).-71-LEGAL02/41139180v13



on the Issuer as described in clause (b) of this definition, (ii) the total amount withheld frompayments to the Issuer which is not compensated for by a “gross up” provision as described inclauses (a) and (d) of this definition and (iii) the total amount of any tax “gross up” paymentsthat are required to be made by the Issuer as described in clause (c) of this definition aredetermined to be in excess of 5.0% of the aggregate interest due and payable on the CollateralObligations during the Collection Period.“Tax Guidelines”:  Exhibit A of the Investment Management Agreement.“Tax Jurisdiction”:  (a) One of the jurisdictions of the Bahamas, Bermuda, theBritish Virgin Islands, the Cayman Islands, the Channel Islands, Jersey, Singapore or the U.S.Virgin Islands, in each case (except with respect to an Excepted Company) so long as suchjurisdiction is rated at least “AA” by S&P and (b) upon satisfaction of the S&P Rating Conditionwith respect to the treatment of another jurisdiction as a Tax Jurisdiction, such other jurisdiction.“Tax Redemption”:  The meaning specified in Section 9.4.“Term SOFR”: The greater of (a) zero and (b) the Term SOFR Reference Rate forthe Index Maturity on the applicable Interest Determination Date, as such rate is published bythe Term SOFR Administrator; provided, however, that if as of 5:00 p.m. (New York time) onany Interest Determination Date the Term SOFR Reference Rate for the applicable tenor has notbeen published by the Term SOFR Administrator and a Benchmark Replacement Date withrespect to the Term SOFR Reference Rate has not occurred, then Term SOFR will be (x) theTerm SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on thefirst preceding U.S. Government Securities Business Day for which such Term SOFR ReferenceRate for such tenor was published by the Term SOFR Administrator so long as such firstpreceding U.S. Government Securities Business Day is not more than three (3) U.S. GovernmentSecurities 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, Term SOFRshall be the Term SOFR Reference Rate as determined on the previous Interest DeterminationDate. “Term SOFR Administrator”: CME Group Benchmark Administration Limited(CBA) (or a successor administrator of the Term SOFR Reference Rate selected by theInvestment Manager in its reasonable discretion).“Term SOFR Reference Rate”:  The forward-looking term rate for the IndexMaturity based on SOFR that has been selected or recommended by the Relevant GovernmentalBody. “Third Party Credit Exposure”:  As of any date of determination, the PrincipalBalance of each Collateral Obligation that consists of a Participation Interest.“Third Party Credit Exposure Limits”:  The limits that will be satisfied if theThird Party Credit Exposure with Selling Institutions having the ratings below from S&P do notexceed the percentage of the Collateral Principal Amount specified below:-73-LEGAL02/41139180v13



“Unsaleable Asset”:  Any asset, claim or other property identified in a certificateof the Investment Manager as having a Market Value of less than $1,000, in each case withrespect to which the Investment Manager certifies to the Trustee that (x) it has madecommercially reasonable efforts to dispose of such Collateral Obligation for at least 90 days and(y) in its commercially reasonable judgment such Collateral Obligation is not expected to besaleable for the foreseeable future.“Unscheduled Principal Payments”:  Any principal payments received withrespect to a Collateral Obligation as a result of optional redemptions, exchange offers, tenderoffers, consents or other payments or prepayments made at the option of the issuer thereof.“Unsecured Bond”:  Any of a senior unsecured obligation that (a) constitutesborrowed money, (b) is in the form of, or represented by, a bond, note, certificated debt securityor other debt security (other than any of the foregoing that evidences an Unsecured Loan) and(c) which is not (and by its terms is not permitted to become) subordinate in right of payment toany other debt for borrowed money incurred by the obligor under such obligation.“Unsecured Loan”:  Any assignment of, Participation Interest in or other interestin a senior unsecured loan obligation of any corporation, limited liability company, partnershipor trust which is not (and by its terms is not permitted to become) subordinate in right ofpayment to any other debt for borrowed money incurred by the obligor under such loan.“U.S. Dollar” or “$”:  A dollar or other equivalent unit in such coin or currency ofthe United States as at the time shall be legal tender for all debts, public and private.“U.S. Government Securities Business Day”:  Any day except for (a) a Saturday,(b) a Sunday 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 United States government securities.“U.S. Person”:  The meaning specified in Section 7701(a)(30) of the Code.“U.S. person”:  The meaning specified in Regulation S.“U.S. Risk Retention Rules”:  The final rules issued on October 21, 2014implementing the credit risk retention requirements of Section 941 of the Dodd-Frank WallStreet Reform and Consumer Protection Act, as amended from time to time.“Volcker Rule”:  Section 13 of the Bank Holding Company Act of 1956, asamended, and the applicable rules and regulations thereunder.“Weighted Average Fixed Coupon”:  As of any Measurement Date, a number(expressed as a percentage) obtained by:(a) (i) for each fixed rate Collateral Obligation, multiplying the stated interestcoupon paid in cash on such Collateral Obligation by the Principal Balance of such CollateralObligation, (ii) summing the amounts determined pursuant to clause (i), and (iii) dividing the-76-LEGAL02/41139180v13



On the Initial Refinancing Date, such Notes shall be divided into the Classes,having the designations, original principal amounts and other characteristics as follows:Secured Notes and Subordinated NotesClass Designation Class XNotes Class A-RNotes Class B-RNotes Class C-RNotes Class D-RNotes Class E-RNotes SubordinatedNotesType SeniorSecuredFloating Rate SeniorSecuredFloating Rate SeniorSecuredFloating Rate MezzanineSecuredDeferrableFloating Rate MezzanineSecuredDeferrableFloating Rate JuniorSecuredDeferrableFloating Rate SubordinatedOriginal PrincipalAmount $2,700,000 $310,000,000 $70,000,000 $30,000,000 $30,000,000 $19,500,000 $48,000,000Stated Maturity Payment Datein October2033 Payment Datein October2033 Payment Datein October2033 Payment Datein October2033 Payment Datein October2033 Payment Datein October2033 Payment Datein October2033Index(1) Benchmark Benchmark Benchmark Benchmark Benchmark Benchmark N/AIndex Maturity 3 months 3 months 3 months 3 months 3 months 3 months N/ASpread(2) 0.70% 1.10% 1.60% 2.00% 3.05% 6.40% N/AInitial Rating(s):S&P “AAA (sf)” “AAA (sf)” “AA (sf)” “A (sf)” “BBB- (sf)” “BB- (sf)” N/APriority Classes None None X, A-R X, A-R, B-R X, A-R, B-R,C-R X, A-R, B-R,C-R, D-R X, A-R, B-R,C-R, D-R, E-RJunior Classes B-R, C-R, D-R, E-R,Subordinated B-R, C-R, D-R, E-R,Subordinated C-R, D-R, E-R,Subordinated D-R, E-R,Subordinated E-R,Subordinated Subordinated NonePari Passu Class(es) A-R(4) X(4) None None None None NoneDeferred InterestNotes No No No Yes Yes Yes N/AListed Notes No Yes No No No No NoERISA RestrictedNotes No No No No No Yes(3) Yes(3)(1) The Benchmark will initially be LIBOR. LIBORbe the sum of (i) Term SOFR plus (ii) 0.26161%.  Term SOFR will becalculated by reference to three-month LIBOR (except with respect to the first Interest Accrual Period after the InitialRefinancing Date)Term SOFR in accordance with the definition thereofof Term SOFR set forth herein.  Following a BenchmarkTransition Event and its related Benchmark Replacement Date or the effective date of a DTR Proposed Amendment, theBenchmark will be changed to a Benchmark Replacement Rate or DTR Proposed Rate adopted pursuant to such DTR ProposedAmendment, as applicable, and all references to “LIBORTerm SOFR” in respect of determining the Note Interest Rate on theFloating Rate Notes will be deemed to be such Benchmark Replacement Rate or DTR Proposed Rate, as applicable.(2) The Note Interest Rate for each Class of Re-Pricing Eligible Notes is subject to change as described in Section 9.10.(3) The ERISA Restricted Notes, subject to certain limitations, shall be available to Benefit Plan Investors and Controlling Persons.(4) Interest on the Class X Notes will be paid pari passu to interest on the Class A-R Notes. On the Stated Maturity, on each Post-Acceleration Payment Date and on each other Payment Date to the extent of payments made in accordance with the NotePayment Sequence, principal of the Class X Notes will be paid pari passu to principal of the Class A-R Notes. At all other times,principal of the Class X Notes will be paid prior to principal of the Class A-R Notes in accordance with the Priority of Payments.-85-LEGAL02/41139180v13



been satisfied, or (ii) compliance by an Person with the U.S. Risk Retention Rules, the RiskRetention and Due Diligence Requirements or the Volcker Rule.(h) The Trustee and the Calculation Agent shall have no (i) responsibility orliability for determining or verifying a Benchmark Replacement Rate and shall be entitled to relyupon any designation of such a rate (and any modifier) by the Designated TransactionRepresentative, (ii) obligation to determine or select any methodology or conventions forcalculation of a Benchmark Replacement Rate (which, for example, may include operational,administrative or technical parameters for compounding such Benchmark Replacement Rate),and (iii) liability for any failure or delay in performing their duties under this Indenture or otherTransaction Document as a result of the unavailability of LIBORTerm SOFR or any otherreference rate described herein, including as a result of any inability, delay, error or inaccuracyon the part of any other Person, including without limitation the Designated TransactionRepresentative, in providing reasonable prior written notice of a Benchmark Replacement Rateor any direction, instruction, notice or information required or contemplated by the terms of thisIndenture and reasonably required for the performance of such duties.(i) The Trustee is authorized, at the request of the Investment Manager, toaccept directions or otherwise enter into agreements regarding the remittance of fees owing tothe Investment Manager.(j) The Trustee is hereby authorized and directed to enter into the A&RCollateral Administration Agreement. In connection with its execution and delivery of the A&RCollateral Administration Agreement, and the performance of duties thereunder, the Trusteeshall be entitled to all rights, benefits, protections, immunities and indemnities provided to itunder this Indenture, mutatis mutandis.Section 6.2 Notice of Default. As soon as reasonably practicable (and in noevent later than two Business Days) after the occurrence of any Default actually known to aTrust Officer of the Trustee or after any declaration of acceleration has been made or deliveredto the Trustee pursuant to Section 5.2, the Trustee shall give notice to the Issuer, the InvestmentManager, the Rating Agency, each Hedge Counterparty, each Paying Agent and all Holders, astheir names and addresses appear on the Register and, if there are any Listed Notes, theapplicable stock exchange and so long as the guidelines of such exchange so require, of allDefaults hereunder actually known to the Trust Officer of the Trustee, unless such Default shallhave been cured or waived.Section 6.3 Certain Rights of Trustee. Except as otherwise provided inSection 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, electronic communication or other paper ordocument believed by it to be genuine and to have been signed or presented by the proper partyor parties; -137-LEGAL02/41139180v13



from S&P written confirmation of, or an update to, the credit estimate with respect to suchCollateral Obligation and DIP Collateral Obligation, as applicable. The Issuer shall obtain andpay for an annual review of any Collateral Obligation which has an S&P Rating derived as setforth in clause (iii)(a) of the definition of “S&P Rating.”Section 7.14 Reporting. At any time when the Issuer is not subject to Section 13or 15(d) of the Exchange Act and are not exempt from reporting pursuant to Rule 12g3-2(b)under the Exchange Act, upon the request of a Holder or beneficial owner of a Note, the Issuershall promptly furnish or cause to be furnished “Rule 144A Information” to such Holder orbeneficial owner, to a prospective purchaser of such Note designated by such Holder orbeneficial owner, or to the Trustee for delivery upon Issuer Order to such Holder or beneficialowner or a prospective purchaser designated by such Holder or beneficial owner, as the casemay be, in order to permit compliance by such Holder or beneficial owner of such Note withRule 144A under the Securities Act in connection with the resale of such Note by such Holder orbeneficial owner of such Note, respectively. “Rule 144A Information” shall be such informationas is specified pursuant to Rule 144A(d)(4) under the Securities Act (or any successor provisionthereto). Section 7.15 Calculation Agent. (a) The Issuer hereby agrees that for so long asany Floating Rate Notes remain Outstanding there shall at all times be an agent appointed (whichdoes not control or is not controlled or under common control with the Issuer or its Affiliates orthe Investment Manager or its Affiliates) to calculate the Benchmark in respect of each InterestAccrual Period in accordance with the definition of “LIBORTerm SOFR” (the “CalculationAgent”). The Issuer hereby appoints the Collateral Administrator as Calculation Agent. TheCalculation Agent may be removed by the Issuer or the Investment Manager, on behalf of theIssuer, at any time. If the Calculation Agent is unable or unwilling to act as such or is removedby the Issuer or the Investment Manager, on behalf of the Issuer, shall promptly appoint areplacement Calculation Agent which does not control or is not controlled by or under commoncontrol with the Issuer or its Affiliates or the Investment Manager or its Affiliates. TheCalculation Agent may not resign its duties without a successor having been duly appointed. Inaddition, for so long as any Notes are listed on a stock exchange and the guidelines of suchexchange so require, notice of the appointment of any replacement Calculation Agent shall besent to such stock exchange.(b) The Calculation Agent shall be required to agree (and the CollateralAdministrator as Calculation Agent does hereby agree) that, as soon as practicable after11:005:00 a.m. LondonChicago time on each Interest Determination Date, but in no event laterthan 11:00 a.m. New York time on the London BankingU.S. Government Securities BusinessDay immediately following each Interest Determination Date, the Calculation Agent shallcalculate the Note Interest Rate for each Class of Secured Notes for the next Interest AccrualPeriod (or the relevant portion thereof) and the Note Interest Amount for each Class of SecuredNotes (in each case, rounded to the nearest cent, with half a cent being rounded upward) for thenext Interest Accrual Period, on the related Payment Date. At such time the Calculation Agentshall communicate such rates and amounts to the Issuer, the Trustee, each Paying Agent, theInvestment Manager, Euroclear and Clearstream. The Calculation Agent shall also specify to theIssuer the quotations upon which the foregoing rates and amounts are based, and in any event theCalculation Agent shall notify the Issuer and the Investment Manager before 5:00 p.m. (New-160-LEGAL02/41139180v13



York time) on every Interest Determination Date if it has not determined and is not in theprocess of determining any such Note Interest Rate or Note Interest Amount together with itsreasons therefor. The Calculation Agent’s determination of the foregoing rates and amounts forany Interest Accrual Period shall (in the absence of manifest error) be final and binding upon allparties. (c) The Collateral Administrator, in its capacity as Calculation Agent, shallhave no (i) responsibility or liability for the selection or determination of a BenchmarkReplacement Rate (or any Benchmark Replacement Adjustment) or DTR Proposed Rate as asuccessor or replacement base rate to the Benchmark and shall be entitled to rely upon anydesignation of such a rate by the Designated Transaction Representative or the InvestmentManager in accordance with this Indenture or the applicable DTR Proposed Amendment and (ii)liability for any failure or delay in performing its duties hereunder as a result of theunavailability of a “LIBORTerm SOFR” rate as described in the definition thereof.(d) If the Calculation Agent at any time or times determines in its reasonablejudgment that guidance is needed to perform its duties, or if it is required to decide betweenalternative courses of action, the Calculation Agent may (but is not obligated to) reasonablyrequest guidance in the form of written instructions (or, in its sole discretion, oral instructionfollowed by written confirmation) from the Investment Manager, on which the CalculationAgent shall be entitled to rely without liability. The Calculation Agent shall be entitled to refrainfrom action pending receipt of such instruction.Section 7.16 Certain Tax Matters. (a) The Issuer will treat the Issuer, theIncome Note Issuer, the Notes and the Income Notes as described in the “Certain U.S. FederalIncome Tax Considerations” section of the Offering Circular for all U.S. federal, state and localincome tax purposes and will take no action inconsistent with such treatment unless required bylaw. (b) The Issuer shall prepare and file, and the Issuer shall cause each IssuerSubsidiary to prepare and file, or in each case shall hire accountants and the accountants shallcause to be prepared and filed (and, where applicable, delivered to the Issuer or Holders orbeneficial owners) for each taxable year of the Issuer and the Issuer Subsidiary the federal, stateand local income tax returns and reports as required under the Code, or any tax returns orinformation tax returns required by any governmental authority which the Issuer or the IssuerSubsidiary are required to file (and, where applicable, deliver), and shall provide to each Holderor beneficial owner any information that such Holder or beneficial owner reasonably requests inorder for such Holder or beneficial owner to comply with its U.S. federal, state or local tax andinformation return and reporting obligations, or to make and maintain an election to treat anyIssuer Subsidiary as a “qualified electing fund” for U.S. federal income tax purposes and/or a“protective” election to treat the Issuer as a “qualified electing fund” for U.S. federal income taxpurposes. (c) Notwithstanding any provision herein to the contrary, the Issuer shall take,and shall cause any Issuer Subsidiary to take, any and all actions that may be necessary orappropriate to ensure that the Issuer and such Issuer Subsidiary satisfy any and all withholdingand tax payment obligations under Code Sections 1441, 1442, 1445, 1446, 1471 and 1472 and-161-LEGAL02/41139180v13



(j) AIGClover Credit Management, LLC (“AIGClover”) will be the initial“partnership representative” (the “Partnership Representative”) (or, if not eligible under theCode to be the Partnership Representative, the agent and attorney-in-fact of the PartnershipRepresentative) and may designate the Partnership Representative from time to time with respectto any taxable year of the Issuer during which AIGClover holds or has held any SubordinatedNotes (and if such designee is not eligible under the Code to be the Partnership Representative, itshall be the agent and attorney-in-fact of the Partnership Representative); provided, that duringany other period or if AIGClover declines to so designate a Partnership Representative, theIssuer (after consultation with the Investment Manager) shall designate the PartnershipRepresentative from among any beneficial owners of Subordinated Notes (and if such designeeis not eligible under the Code to be the Partnership Representative, it shall be the agent andattorney-in-fact of the Partnership Representative). The Partnership Representative (or, ifapplicable, its agent and attorney-in-fact), shall sign the Issuer’s tax returns and is authorized tomake tax elections on behalf of the Issuer in its reasonable discretion, to determine the amountand characterization of any allocations or tax items described in this Indenture in its reasonablediscretion, and to take all actions and do such things as required or as it shall deem appropriateunder the Code, at the Issuer’s sole expense, including representing the Issuer before taxingauthorities and courts in tax matters affecting the Issuer and the beneficial owners ofSubordinated Notes (as determined for U.S. federal income tax purposes) in their capacity aspartners in the Issuer. Any action taken by the Partnership Representative in connection withaudits of the Issuer under the Code will, to the extent permitted by law, be binding upon the“equity owners” (for U.S. federal income tax purposes) of the Issuer. Each such beneficial owneragrees that it will treat any Issuer item on such beneficial owner’s income tax returnsconsistently with the treatment of the item on the Issuer’s tax return and that such beneficialowner will not independently act with respect to tax audits or tax litigation affecting the Issuer,unless previously authorized to do so in writing by the Partnership Representative (or, ifapplicable, its agent and attorney-in-fact), which authorization may be withheld in the completediscretion of the Partnership Representative (or, if applicable, its agent and attorney-in-fact). TheIssuer will, to the fullest extent permitted by law, reimburse and indemnify the PartnershipRepresentative and any agent and attorney-in-fact of such Partnership Representative inconnection with any expenses reasonably incurred in connection with its performance of itsduties as or on behalf of the Partnership Representative. For the avoidance of doubt, anyindemnity or reimbursement provided pursuant to the immediately foregoing sentence shall betreated as an Administrative Expense pursuant to the definition thereof.(k) The Partnership Representative shall establish and maintain or cause to beestablished and maintained on the books and records of the Issuer an individual capital accountfor each Holder of Subordinated Notes (including, for purposes of this Section 7.16(k) andSection 7.16(l) through (o), any beneficial owner of Subordinated Notes (as determined for U.S.federal income tax purposes)), in accordance with Section 704(b) of the Code and TreasuryRegulations section 1.704-1(b)(2)(iv).(l) After giving effect to Section 7.16(m) and Section 7.16(n), all Issuer itemsof income, gain, loss and deduction shall be allocated among the Holders of Subordinated Notesin a manner such that, after the allocation, each such Holder’s capital account is equal (as nearlyas possible) to the amount that such Holder would receive from the Issuer if the Issuer (i) sold all-167-LEGAL02/41139180v13



(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 Trustee hereunder), withrespect to Assets that constitute general intangibles:(i) The Issuer has caused or shall have caused, within ten days of the ClosingDate, the filing of all appropriate Financing Statements in the proper filing office in theappropriate jurisdictions under applicable law in order to perfect the security interest inthe Assets Granted to the Trustee, for the benefit and security of the Secured Parties,hereunder.(ii) The Issuer has received, or shall receive, all consents and approvalsrequired by the terms of the Assets to the pledge hereunder to the Trustee of its interestand rights in the Assets.Section 7.19 Acknowledgement of Investment Manager Standard of Care. TheIssuer acknowledges that it shall be responsible for its own compliance with the covenants setforth in this Article VII and that, to the extent the Issuer has engaged the Investment Manager totake certain actions on its behalf in order to comply with such covenants, the InvestmentManager shall only be required to perform such actions in accordance with the standard of careset forth in Section 2(b) of the Investment Management Agreement (or the correspondingprovision of any investment management agreement entered into as a result of AIGClover CreditManagement, LLC no longer being the Investment Manager). The Issuer further acknowledgesand agrees that the Investment Manager shall have no obligation to take any action to cure anybreach of a covenant set forth in this Article VII until such time as an Authorized Officer of theInvestment Manager has actual knowledge of such breach.Section 7.20 Maintenance of Listing. So long as any Listed Notes remainOutstanding, the Issuer shall use all reasonable efforts to maintain the listing of such Notes onthe applicable stock exchange.Section 7.21 Section 3(c)(7) Procedures. The Issuer, or the Investment Manageron the Issuer’s behalf, shall take the following actions to ensure compliance with therequirements of Section 3(c)(7) of the Investment Company Act (provided, that such proceduresand disclosures may be revised by the Issuer to be consistent with generally accepted practice forcompliance with the requirements of Section 3(c)(7) of the Investment Company Act):(a) The Issuer shall, or shall cause its agent to request of DTC, and cooperatewith DTC to ensure, that (i) DTC’s security description and delivery order include a “3(c)(7)marker” and that DTC’s reference directory contains an accurate description of the restrictionson the holding and transfer of the Notes due to the Issuer’s reliance on the exemption toregistration provided by Section 3(c)(7) of the Investment Company Act, (ii) DTC send to itsparticipants in connection with the initial offering of the Notes, a notice that the Issuer is relyingon Section 3(c)(7) and (iii) DTC’s reference directory include each Class of Notes (and theapplicable CUSIP numbers for the Notes) in the listing of 3(c)(7) issues together with an-172-LEGAL02/41139180v13



enacted by regulatory agencies of the United States federal government after the ClosingDate that are applicable to the Notes or the transaction contemplated by this Indenture;(xxiii) to modify or amend the definition of “Defaulted Obligation,” “DiscountObligation,” “Collateral Obligation,” “Credit Improved Obligation” or “Credit RiskObligation” or any definitions related thereto or contained therein; provided that, unlesssuch modification or amendment is being made in connection with a Refinancing or aRe-Pricing of all Classes of Secured Notes, consent to such supplemental indenture hasbeen obtained from a Majority of the Controlling Class and a Majority of theSubordinated Notes;(xxiv) with the prior written consent of a Majority of the Controlling Class and aMajority of the Subordinated Notes, to modify (x) any provision of Section 12.2(a) or(b), (y) any of the Collateral Quality Tests or any defined term utilized in thedetermination of any Collateral Quality Test or (z) the definition of the term“Concentration Limitations”; provided that with respect to any modification of theWeighted Average Life Test in connection with a Redemption by Refinancing of lessthan all Classes of Secured Notes, the consent of a Majority of the highest Priority Classof Notes not subject to such Redemption by Refinancing shall be obtained;(xxv) in connection with the transition to any Benchmark Replacement Rate, tomake any Benchmark Replacement Conforming Changes proposed by the DesignatedTransaction Representative in connection therewith; or(xxvi) at the direction of the Designated Transaction Representative, to(a) change the reference rate in respect of the Floating Rate Notes from the then-currentBenchmark to a DTR Proposed Rate, (b) replace references to “LIBOR,” “Libor” and“London interbank offered rateTerm SOFR,” “SOFR” and “Term SOFR Reference Rate”(or other references to the Benchmark) with the DTR Proposed Rate when used withrespect to a Floating Rate Collateral Obligation and (c) make any technical,administrative, operational or conforming changes determined by the DesignatedTransaction Representative as necessary or advisable to implement the use of a DTRProposed Rate; provided that, a Majority of the Controlling Class have provided theirprior written consent to any supplemental indenture pursuant to this clause (xxvi) (anysuch supplemental indenture, a “DTR Proposed Amendment”);provided, that for the avoidance of doubt, Reset Amendments shall be governed by theprovisions of Section 8.3(d), respectively, and are not subject to any consent requirements thatwould otherwise apply to supplemental indentures described in Section 8.1 above or elsewherein this Indenture.The Trustee shall join in the execution of any such supplemental indenture and tomake any further appropriate agreements and stipulations which may be therein contained, butthe Trustee shall not be obligated to enter into any such supplemental indenture which affects theTrustee’s own rights, duties, liabilities or immunities under this Indenture or otherwise, except tothe extent required by law. -176-LEGAL02/41139180v13



each Class from which consent is being requested, as determined by the Issuer (or theInvestment Manager on its behalf) and shall request any required consent from the applicableholders of such Classes of Notes to be given within 15 Business Days, and (ii) inform Holders ofthe Controlling Class from which consent is not being requested of their opportunity to assertthat such Class will be materially and adversely affected by such proposed supplementalindenture in accordance with Section 8.2(f). Any consent given to a proposed supplementalindenture by the holder of any Notes shall be irrevocable and binding on all future holders orbeneficial owners of that Note, irrespective of the execution date of the supplemental indenture.If the Holders of less than the required percentage of the Aggregate Outstanding Amount of therelevant Notes consent to a proposed supplemental indenture within 15 Business Days, on thefirst Business Day following such period, the Trustee, upon the written request of the Issuer orthe Investment Manager, shall provide consents received to the Issuer and the InvestmentManager so that they may determine which Holders of Notes have consented to the proposedsupplemental indenture and which Holders (and, to the extent such information is available tothe Trustee, which beneficial owners) have not consented to the proposed supplementalindenture. At the cost of the Issuer, the Trustee shall provide to the Holders a copy of theexecuted supplemental indenture after its execution and post such executed supplementalindenture on the Trustee’s website.(c) It shall not be necessary for any Act of Holders under this Section 8.2 toapprove the particular form of any proposed supplemental indenture, but it shall be sufficient ifsuch Act of Holders or consent shall approve the substance thereof, so long as the Holders havereceived a copy of the language to be included in any proposed supplemental indenture.(d) The Issuer shall not enter into any supplemental indenture pursuant toSection 8.2(a) if any Hedge Counterparty (in its reasonable judgment) would be materially andadversely affected by such supplemental indenture and notifies the Issuer and the Trustee thereofwithout the prior written consent of such Hedge Counterparty.(e) Promptly after the execution by the Issuer and the Trustee of anysupplemental indenture pursuant to Section 8.2(a), the Trustee, at the expense of the Issuer, shalldeliver to the Holders, the Investment Manager, and the Rating Agency a copy thereof. Anyfailure of the Trustee to deliver a copy of any supplemental indenture as provided herein, or anydefect therein, shall not, however, in any way impair or affect the validity of any suchsupplemental indenture.(f) The Trustee may conclusively rely on an Opinion of Counsel as to mattersof law (which may be supported as to factual (including financial and capital markets) matters byany relevant certificates and other documents necessary or advisable in the judgment of counseldelivering the opinion) or, solely if the Investment Manager is AIGClover Credit Management,LLC or an Affiliate thereof, an Officer’s certificate of the Investment Manager as to whether theinterests of any Holder of Notes would be materially and adversely affected by the modificationsset forth in a proposed supplemental indenture, it being expressly understood and agreed that theTrustee shall have no obligation to make any determination as to the satisfaction of therequirements related to any supplemental indenture which may form the basis of such Opinion ofCounsel (or Officer’s certificate); provided that if the Trustee and the Issuer are notified (no laterthan the Business Day prior to the execution of such proposed supplemental indenture) by a-179-LEGAL02/41139180v13



(vii) (a) the aggregate amount of Contributions, if any, made to the Issuer forsuch Payment Date and (b) any Contribution Repayment Amounts to be paid on suchPayment Date and any schedule of such repayments; and(viii) such other information as the Trustee, any Hedge Counterparty or theInvestment Manager may reasonably request.Each Distribution Report shall constitute instructions to the Trustee to withdrawfunds from the Payment Account and pay or transfer such amounts set forth in such DistributionReport in the manner specified and in accordance with the priorities established in Section 11.1and Article XIII.(c) Interest Rate Notice. The Trustee shall make available to each Holder ofSecured Notes, as soon as reasonably practicable but in any case no later than the sixth BusinessDay after each Payment Date, a notice (which may be part of the related Distribution Report)setting forth the Note Interest Rate for such Notes for the Interest Accrual Period preceding thenext Payment Date. The Trustee shall also make available to each Holder of Notes, as soon asreasonably practicable but in any case no later than the sixth Business Day after each InterestDetermination Date, a notice (which may be part of the related Distribution Report) setting forthLIBORthe Benchmark for the Interest Accrual Period following such Interest DeterminationDate. (d) Failure to Provide Accounting. If the Trustee shall not have received anyaccounting provided for in this Section 10.6 on the first Business Day after the date on whichsuch accounting is due to the Trustee, the Trustee shall notify the Issuer and the InvestmentManager who shall use all reasonable efforts to cause such accounting to be made by theapplicable Payment Date. To the extent the Issuer is required to provide any information orreports pursuant to this Section 10.6 as a result of the failure to provide such information orreports, the Issuer (with the assistance of the Investment Manager) shall be entitled to retain anIndependent certified public accountant in connection therewith.(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 shall contain,or be accompanied by, the following notices:The Notes may be beneficially owned only by Persons that (a)(i) are both (A) notU.S. persons (within the meaning of Regulation S under the United StatesSecurities Act of 1933, as amended) and are purchasing their beneficial interest inan offshore transaction and (B) are qualified purchasers (as defined inSection 2(a)(51) of the Investment Company Act) (“Qualified Purchasers”) orentities owned (or beneficially owned) exclusively by Qualified Purchasers,(ii) are both (A) Qualified Purchasers and (B) qualified institutional buyers(“Qualified Institutional Buyers”) within the meaning of Rule 144A or (iii) solelyin the case of the Certificated Subordinated Notes, Accredited Investors and(A) Knowledgeable Employees with respect to the Issuer or (B) entities ownedexclusively by Knowledgeable Employees with respect to the Issuer and (b) can-207-LEGAL02/41139180v13



owned; provided that, nothing shall prevent the Trustee from requesting additional informationand documentation with respect to any such beneficial owner.Section 14.3 Notices, etc., to Trustee, the Issuer, the Collateral Administrator,the Investment Manager, the Hedge Counterparty, the Paying Agent and the Rating Agency. (a)Any request, demand, authorization, direction, order, notice, consent, waiver or Act of Holdersor other documents provided or permitted by this Indenture to be made upon, given, delivered,emailed or furnished to, or filed with:(i) the Trustee shall be sufficient for every purpose hereunder if in writingand made, given, furnished or filed to and mailed, by certified mail, return receiptrequested, hand delivered, sent by overnight courier service guaranteeing next daydelivery, by electronic mail or by facsimile in legible form, to the Trustee addressed to itat its Corporate Trust Office or at any other address previously furnished in writing to theother parties hereto by the Trustee;(ii) the Issuer shall be sufficient for every purpose hereunder (unlessotherwise herein expressly provided) if in writing and mailed, first class postage prepaid,hand delivered, sent by overnight courier service or by facsimile in legible form, to theIssuer addressed to it at c/o Maples Fiduciary Services (Delaware) Inc., 4001 KennettPike, Suite 302, Wilmington, Delaware 19807, telephone no:  +1 302 338 9130, email:delawareservices@maples.com or at any other address previously furnished in writing tothe other parties hereto by the Issuer, with a copy to the Investment Manager at itsaddress below;(iii) the Investment Manager shall be sufficient for every purpose hereunder ifin writing and mailed, first class postage prepaid, hand delivered, sent by overnightcourier service or by facsimile in legible form, to the Investment Manager addressed to itat 101 S. Tryon, Suite 2700, Charlotte, North Carolina 28280345 Park Avenue, 31stFloor, New York, New York 10154, Attention:  Marc BoatwrightCLO Risk Team,Regarding: Clover CLO 2019-2, telephone no.:  (980212) 495503-72252149, email:marc.boatwright@aig.com, CLOOrigination@Blackstone.com,CreditCLOopsgroup@Blackstone.com or at any other address previously furnished inwriting to the other parties hereto;(iv) the Initial Purchaser shall be sufficient for every purpose hereunder if inwriting and mailed, first class postage prepaid, hand delivered, sent by overnight courierservice or by telecopy in legible form, addressed to Morgan Stanley & Co. LLC at 1585Broadway, New York, New York 10036, Attention:  Managing Director, CLO Group, orat any other address subsequently furnished in writing to the Issuer and the Trustee by theInitial Purchaser;(v) a Hedge Counterparty shall be sufficient for every purpose hereunder(unless otherwise herein expressly provided) if in writing and mailed, first class postageprepaid, hand delivered or sent by overnight courier service or by facsimile in legibleform to such Hedge Counterparty addressed to it at the address specified in the relevant-234-LEGAL02/41139180v13



Hedge Agreement or at any other address previously furnished in writing to the Issuer orthe Trustee by such Hedge Counterparty; and(vi) the Collateral Administrator shall be sufficient for every purposehereunder if in writing and mailed, first class postage prepaid, hand delivered, sent byovernight courier service or by facsimile in legible form, to the Collateral Administratoraddressed to it at c/o Deutsche Bank National Trust Company, 1761 East St. AndrewPlace, Santa Ana, CA 92705-4934, Attention:  Structured Credit Services – AIGCloverCLO 2019-2, Ltd., e-mail:  susan.gun@db.com and Thomas.ji@db.com or at any otheraddress previously furnished in writing to the other parties hereto.(b) The parties hereto agree that all 17g-5 Information provided to any of theRating Agency, or any of their respective officers, directors or employees, to be given orprovided to the Rating Agency pursuant to, in connection with or related, directly or indirectly,to this Indenture, the Investment Management Agreement, the Collateral AdministrationAgreement, any transaction document relating hereto, the Assets or the Notes, shall be in eachcase furnished directly to the Rating Agency at the address set forth in the following paragraphwith a prior electronic copy to the Issuer or the Information Agent, as provided in Section 2(e) ofthe Collateral Administration Agreement (for forwarding to the 17g-5 Website in accordancewith the Collateral Administration Agreement). The Issuer also shall furnish such otherinformation regarding the Issuer or the Assets as may be reasonably requested by the RatingAgency to the extent such party has or can obtain such information without unreasonable effortor expense. Notwithstanding the foregoing, the failure to deliver such notices or copies shall notconstitute an Event of Default under this Indenture. Any confirmation of the rating by the RatingAgency required hereunder shall be in writing.Any request, demand, authorization, direction, order, notice, consent, waiver orAct of Holders or other documents provided or permitted by this Indenture, including the 17g-5Information, to be made upon, given or furnished to, or filed with the Rating Agency shall begiven in accordance with, and subject to, the provisions of Section 14.16 hereof and Section 2(e)of the Collateral Administration Agreement and shall be sufficient for every purpose hereunder(unless otherwise herein expressly provided) if in writing to the Rating Agency addressed to it atStandard & Poor’s, 55 Water Street, 41st Floor, New York, New York 10041-0003, Attention:Structured Credit—CDO Surveillance or by facsimile in legible form to facsimile no.:  (212) 4382655 or by e-mail to CDO_Surveillance@spglobal.com; provided that in respect of (A) anyrequest to S&P for S&P CDO Monitor, such request must be submitted by email toCDOMonitor@spglobal.com, (B) any application for a credit estimate by S&P of a CollateralObligation or any notice relating to a Specified Event, such application, notice or informationmust be submitted by email to creditestimates@spglobal.com and (C) any communicationrelating to Rule 17g-5, such communication must be made by email tocdo_surveillance@spglobal.com.(c) In the event that any provision in this Indenture calls for any notice ordocument to be delivered simultaneously to the Trustee and any other person or entity, theTrustee’s receipt of such notice or document shall entitle the Trustee to assume that such noticeor document was delivered to such other person or entity unless otherwise expressly specifiedherein. -235-LEGAL02/41139180v13



IN WITNESS WHEREOF, we have set our hands as of the day and year firstwritten above. AIGCLOVER CLO 2019-2, LLC, as IssuerBy:Name:Title:DEUTSCHE BANK TRUST COMPANYAMERICAS,as TrusteeBy:Name:Title:By:Name:Title:LEGAL02/41139180v13




