
OCTAGON INVESTMENT PARTNERS 32, LTD. 
OCTAGON INVESTMENT PARTNERS 32, LLC 

NOTICE OF PROPOSED FOURTH SUPPLEMENTAL INDENTURE 

Date of Notice: June 7, 2023 

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

To:  The Holders of the Notes as described on the attached Schedule A and to those additional 
addressees (the “Additional Parties”) listed on Schedule B hereto; and  

Reference is hereby made to that certain Indenture dated as of August 30, 2017 (as amended by 
that certain first supplemental indenture, dated as of May 21, 2018, by that certain second 
supplemental indenture, dated as of November 4, 2020, by that certain third supplemental indenture, 
dated as of April 15, 2021, and as further amended, restated, extended, supplemented or otherwise 
modified in writing from time to time, the “Indenture”), by and among OCTAGON INVESTMENT 
PARTNERS 32, LTD., as issuer (in such capacity, the “Issuer”), OCTAGON INVESTMENT 
PARTNERS 32, LLC, as co-issuer (the “Co-Issuer”, and together with the Issuer, the “Co-Issuers”) and 
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION (as successor in interest to U.S. Bank 
National Association), as trustee (the “Trustee). Capitalized terms used but not otherwise defined herein 
shall have the meanings assigned to such terms in the Indenture. 

Pursuant to Section 8.3(a) of the Indenture, the Trustee, on behalf of and at the cost of the Co-
Issuers, hereby delivers this notice of a proposed fourth supplemental indenture substantially in the 
form attached hereto as Exhibit A (the “Supplemental Indenture”) to the Collateral Manager, the 
Collateral Administrator, any Hedge Counterparty, the Noteholders, and each Rating Agency (if 
currently rating a Class of Secured Notes). The Trustee has been informed that the Co-Issuers and the 
Collateral Manager wish to amend the Indenture pursuant to Sections 2.15 and 8.1(xxvii) of the 
Indenture.  The Supplemental Indenture provides that the amendments set forth therein shall take 
effect with respect to the Interest Accrual Period commencing immediately after July 3, 2023, unless 
otherwise notified by the Collateral Manager prior to such date. 

THE TRUSTEE MAKE NO STATEMENT AS TO THE RIGHTS OF THE HOLDERS IN 
RESPECT OF THE SUPPLEMENTAL INDENTURE OR MATTERS SET FORTH THEREIN, 
ASSUMES NO RESPONSIBILITY OR LIABILITY FOR THE CONTENTS OR SUFFICIENCY 
OF SUCH MATTERS OR THE SUPPLEMENTAL INDENTURE, AND MAKES NO 
REPRESENTATION, WARRANTY OR RECOMMENDATION OF ANY KIND WITH 



RESPECT TO THE SUPPLEMENTAL INDENTURE OR THE CONTENTS THEREOF. 
HOLDERS SHOULD CONSULT THEIR OWN LEGAL OR INVESTMENT ADVISORS 
CONCERNING THE PROPOSED  SUPPLEMENTAL INDENTURE. 

Recipients of this notice are cautioned that this notice is not evidence that the Trustee will 
recognize the recipient as a Holder. In addressing inquiries that may be directed to it, the Trustee may 
conclude that a specific response to a particular inquiry from an individual Holder is not consistent with 
the equal and full dissemination of information to all Holders. Holders should not rely on the Trustee as 
their sole source of information.  

This notice is being sent to Holders and the Additional Parties by U.S. Bank Trust Company, 
National Association in its capacity as Trustee at the request of the Co-Issuers.  Questions may be 
directed to the Trustee by contacting the Trustee by e-mail at octagonRMs@usbank.com.  

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,  
as Trustee  



SCHEDULE A 

Class Rule 144A 
CUSIP 
ISIN 

Regulation S 
CUSIP 
ISIN 

Common Code 

Certificated 
CUSIP 
ISIN 

Class A-1 Notes 67573CAA7 
US67573CAA71 

G67137AA0 
USG67137AA05 

165610776 

67573CAB5 
US67573CAB54 

Class A-2 Notes 67573CAC3 
US67573CAC38 

G67137AB8 
USG67137AB87 

165610784 

67573CAD1 
US67573CAD11 

Class B-1 Notes 67573CAE9 
US67573CAE93 

G67137AC6 
USG67137AC60 

165610792 

67573CAF6 
US67573CAF68 

Class B-2-R Notes 67573CAN9 
US67573CAN92 

G67138AC4 
USG67138AC44 

225017077 

67573CAP4 
US67573CAP41  

Class C Notes 67573CAJ8 
US67573CAJ80 

G67137AE2 
USG67137AE27 

165610806 

67573CAK5 
US67573CAK53 

Class D Notes 67573CAL3 
US67573CAL37 

G67137AF9 
USG67137AF91 

165610814 

67573CAM1 
US67573CAM10 

Class E Notes 67573DAA5 
US67573DAA54 

G67138AA8 
USG67138AA87 

165610857 

67573DAB3 
US67573DAB38 

Subordinated 
Notes 

67573DAC1 
US67573DAC11 

G67138AB6 
USG67138AB60 

165610849 

67573DAD9 
US67573DAD93 



SCHEDULE B 

Additional Parties 

Issuer: 
Octagon Investment Partners 32, Ltd. 
c/o MaplesFS Limited 
P.O. Box 1093 
Boundary Hall, Cricket Square 
Grand Cayman, KY1-1102 
Cayman Islands 
Email: Cayman@maples.com 

Co-Issuer: 
Octagon Investment Partners 32, LLC 
c/o Maples Fiduciary Services (Delaware) 
Inc. 
4001 Kennett Pike, Suite 302 
Wilmington, Delaware 19807 
Attention: Edward Truitt 
Email: edward.truitt@maples.com 

Collateral Manager: 
Octagon Credit Investors, LLC  
250 Park Avenue, 15th Floor 
New York, New York 10177 
Attention: Eric Glyck 
Email: EGlyck@octagoncredit.com

Collateral Administrator:  
U.S. Bank National Association 
One Federal Street, 3rd Floor. 
Boston, Massachusetts 02110 
Attention: Global Corporate Trust 
Ref: Octagon Investment Partners 32, Ltd. 
Email: octagonRMs@usbank.com

Rating Agencies: 
Moody's Investors Service, Inc.  
7 World Trade Center 
New York, New York 10007 
Attn: CBO/CLO Monitoring 
E-mail: cdomonitoring@moodys.com 

S&P Global 
55 Water Street, 41st Floor 
New York, New York 10041-0003 
Email: CDO_Surveillance@spglobal.com  

Cayman Islands Stock Exchange: 
The Cayman Islands Stock Exchange 
PO Box 2408 
Grand Cayman, KY1-1105 
Cayman Islands 
Email: listing@csx.ky 



Exhibit A 

PROPOSED FOURTH SUPPLEMENTAL INDENTURE 

[see attached]
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DRAFT DATED JUNE 6, 2023 SUBJECT TO COMPLETION AND AMENDMENT 

FOURTH SUPPLEMENTAL INDENTURE 

dated as of June [29], 2023 

among 

OCTAGON INVESTMENT PARTNERS 32, LTD. 
as Issuer 

OCTAGON INVESTMENT PARTNERS 32, LLC 
as Co-Issuer 

and 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION 
as Trustee 

to 

the Indenture, dated as of August 30, 2017 between the Co-Issuers and the Trustee 
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THIS FOURTH SUPPLEMENTAL INDENTURE (this “Supplemental 
Indenture”), dated as of June [29], 2023, between OCTAGON INVESTMENT PARTNERS 32, 
LTD., an exempted company incorporated with limited liability under the laws of the Cayman 
Islands (the “Issuer”), OCTAGON INVESTMENT PARTNERS 32, LLC, a limited liability 
company formed under the laws of the State of Delaware (the “Co-Issuer” and, together with the 
Issuer, the “Co-Issuers”), and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION 
(as successor in interest to U.S. Bank National Association), as trustee (herein, together with its 
permitted successors and assigns in the trusts hereunder, the “Trustee”), hereby amends the 
Indenture, dated as of August 30, 2017 (as amended by that certain first supplemental indenture, 
dated as of May 21, 2018, by that certain second supplemental indenture, dated as of November 4, 
2020, by that certain third supplemental indenture, dated as of April 15, 2021, and as further 
amended, restated, extended, supplemented or otherwise modified in writing from time to time, 
the “Indenture”), among the Issuer, the Co-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, pursuant to Section 2.15 of the Indenture, if the Collateral Manager 
determines that a Benchmark Transition Event and its related Benchmark Replacement Date have 
occurred prior to the Reference Time in respect of any determination of the then-current 
Benchmark on any date, upon written notice from the Collateral Manager to the Issuer, the 
Calculation Agent, the Collateral Administrator, the Trustee (who shall forward such notice to the 
Holders), the Alternative Benchmark Rate will replace the then-current Benchmark for all 
purposes relating to the securitization in respect of such determination on such date and all 
determinations on all subsequent dates; 

WHEREAS, the Collateral Manager has determined that the conditions specified 
in Section 2.15 of the Indenture have been satisfied and that the Collateral Manager has proposed 
the sum of (a) the Term SOFR Rate and (b) the applicable Benchmark Replacement Adjustment 
as set forth in Exhibit A hereto as the Alternative Reference Rate commencing as of the Interest 
Determination Date relating to the Interest Accrual Period commencing in July 2023;  

WHEREAS, pursuant to Section 8.1(xxvii) of the Indenture, without the consent of 
the Holders of any Notes or any Hedge Counterparty, but with the written consent of the Collateral 
Manager, the Co-Issuers, when authorized by Board Resolution, at any time and from time to time 
subject to the requirements provided in Section 8.3 of the Indenture, may enter into one or more 
supplemental indentures to make any Benchmark Replacement Conforming Changes or any other 
such amendments or modifications as are necessary or advisable in the reasonable judgment of the 
Collateral Manager to reflect the adoption of an Alternative Benchmark Rate; 

WHEREAS, pursuant to Section 8.1(xxvi) of the Indenture, without the consent of 
the Holders of any Notes or any Hedge Counterparty, but with the written consent of the Collateral 
Manager, the Co-Issuers, when authorized by Board Resolution, at any time and from time to time 
subject to the requirements provided in Section 8.3 of the Indenture, may enter into one or more 
supplemental indentures to amend, modify, or otherwise accommodate changes to the Indenture 



BUSINESS.30025220  

to comply with any rule or regulation enacted by regulatory agencies of the United States federal 
government after the Closing Date that are applicable to the Notes or the transactions contemplated 
by the Indenture; 

WHEREAS, pursuant to Section 8.3(a) of the Indenture, the Trustee has delivered 
a copy of this Supplemental Indenture to the Holders, Collateral Manager, the Collateral 
Administrator, any Hedge Counterparty and each Rating Agency (if currently rating a Class of 
Secured Notes) not later than 15 Business Days prior to the execution hereof;  

WHEREAS, pursuant to Section 8.3(c) of the Indenture, the Collateral Manager 
has consented to this Supplemental Indenture;  

WHEREAS, the Co-Issuers have determined that this Supplemental Indenture is 
authorized and permitted under the Indenture and the conditions set forth in Article VIII of the 
Indenture for entry into this Supplemental Indenture have been satisfied or waived as of the date 
hereof; and 

WHEREAS, the parties hereto intend for the amendments set forth herein to take 
effect with respect to the Interest Accrual Period commencing immediately after July 3, 2023 (the 
“Amendment Effective Date”), unless otherwise notified by the Collateral Manager prior to such 
date. 

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. 

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 Co-Issuers 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 
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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 Co-Issuers, the Trustee, the Collateral 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 
be taken as the statements of the Co-Issuers 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 Co-Issuers represents and warrants to the Trustee that this Supplemental 
Indenture has been duly and validly executed and delivered by the Co-Issuers and constitutes its 
legal, valid and binding obligation, enforceable against the Co-Issuers in accordance with its terms. 

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 Co-Issuers 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 
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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 Co-Issuers hereby directs the Trustee to execute this 
Supplemental Indenture. 

SECTION 10. Collateral Manager Notice. 

The Collateral Manager, by its execution of this Supplemental Indenture, hereby 
provides notice and certifies to the Co-Issuers and the Trustee (who is hereby directed to forward 
such notice to the Holders), the Collateral Administrator and the Calculation Agent that it has 
determined that a Benchmark Transition Event and its related Benchmark Replacement Date will 
have occurred on June 30, 2023; the conditions specified in Section 2.15 of the Indenture with 
respect to the replacement of the current Benchmark with the Alternative Benchmark Rate have 
been satisfied; the Alternative Benchmark Rate is the sum of (a) the Term SOFR Rate plus (b) the 
applicable Benchmark Replacement Adjustment as set forth in Exhibit A hereto and such rate is 
the Benchmark Replacement.  Accordingly, as of such date, such Alternative Benchmark Rate will 
replace the current Benchmark for all purposes relating to the securitization in respect of such 
determination on such date and all determinations on all subsequent dates commencing as of the 
Interest Determination Date relating to the Interest Accrual Period commencing in July 2023.  The 
Collateral Manager hereby instructs the Trustee to provide a copy of this Supplemental Indenture 
to each Holder and in doing so the Collateral Manager hereby states that the notices required by 
the definition of Alternative Benchmark Rate and Section 2.15 of the Indenture have been 
provided.. 
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IN WITNESS WHEREOF, we have set our hands as of the day and year first 
written above. 

EXECUTED AS A DEED BY 

OCTAGON INVESTMENT PARTNERS 32, 
LTD., as Issuer 

By: ____________________________________ 
Name: 
Title: 
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OCTAGON INVESTMENT PARTNERS 32, 
LLC, as Co-Issuer 

By: ____________________________________ 
Name: 
Title: 
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U.S. BANK TRUST COMPANY, 
NATIONAL ASSOCIATION, as Trustee 

By: ____________________________________ 
Name: 
Title: 
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CONSENTED TO BY: 

OCTAGON CREDIT INVESTORS, LLC,  
as Collateral Manager 

By: ____________________________________ 
Name:   
Title:     
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Exhibit A 

[Attached] 



CONFORMED THROUGH THIRD SUPPLEMENTAL INDENTURE(Conformed through Fourth Supplemental Indenture dated as of June [29], 2023)DRAFT DATED JUNE 6, 2023 SUBJECT TO COMPLETION AND AMENDMENTINDENTUREamongOCTAGON INVESTMENT PARTNERS 32, LTD.,Issuer,OCTAGON INVESTMENT PARTNERS 32, LLC,Co-Issuer,andU.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,TrusteeDated as of August 30, 2017



TABLE OF CONTENTS PageARTICLE I DEFINITIONS 2Section 1.1 Definitions. 2Section 1.2 Assumptions as to Pledged Obligations. 7482Section 1.3 Rules of Construction. 7785ARTICLE II THE NOTES 7785Section 2.1 Forms Generally. 7785Section 2.2 Forms of Notes. 7785Section 2.3 Authorized Amount; Stated Maturity; Denominations. 7886Section 2.4 Additional Notes. 7990Section 2.5 Execution, Authentication, Delivery and Dating. 8192Section 2.6 Registration, Registration of Transfer and Exchange. 8292Section 2.7 Mutilated, Defaced, Destroyed, Lost or Stolen Note. 95105Section 2.8 Payment of Principal and Interest and Other Amounts; Principal and InterestRights Preserved. 96106Section 2.9 Persons Deemed Owners. 99109Section 2.10 Surrender of Notes; Cancellation. 99109Section 2.11 DTC Ceases to be Depository. 100110Section 2.12 Non-Permitted Holders. 100111Section 2.13 Treatment of Withholding. 102113Section 2.14 Issuer Purchases of Secured Notes. 102113ARTICLE III CONDITIONS PRECEDENT 104115Section 3.1 Conditions to Issuance of Notes on Closing Date. 104115Section 3.2 Conditions to Issuance of Additional Notes. 107118Section 3.3 Custodianship; Delivery of Collateral Obligations and Eligible Investments.108120ARTICLE IV SATISFACTION AND DISCHARGE 109121Section 4.1 Satisfaction and Discharge of Indenture. 109121Section 4.2 Application of Trust Money. 111123Section 4.3 Repayment of Monies Held by Paying Agent. 111123Section 4.4 Limitation on Obligation to Incur Administrative Expenses. 112123ARTICLE V REMEDIES 112123Section 5.1 Events of Default. 112123Section 5.2 Acceleration of Maturity; Rescission and Annulment. 114126Section 5.3 Collection of Indebtedness and Suits for Enforcement by Trustee. 115127Section 5.4 Remedies. 117128Section 5.5 Optional Preservation of Assets. 119130-i-



Section 5.6 Trustee May Enforce Claims without Possession of Notes. 120132Section 5.7 Application of Money Collected. 120132Section 5.8 Limitation on Suits. 121132Section 5.9 Unconditional Rights of Secured Holders to Receive Principal and Interest.122133Section 5.10 Restoration of Rights and Remedies. 122134Section 5.11 Rights and Remedies Cumulative. 122134Section 5.12 Delay or Omission Not Waiver. 122134Section 5.13 Control by Majority of Controlling Class. 122134Section 5.14 Waiver of Past Defaults. 123135Section 5.15 Undertaking for Costs. 124135Section 5.16 Waiver of Stay or Extension Laws. 124136Section 5.17 Sale of Assets. 124136Section 5.18 Action on the Notes. 125137ARTICLE VI THE TRUSTEE 125137Section 6.1 Certain Duties and Responsibilities. 125137Section 6.2 Notice of Default. 127139Section 6.3 Certain Rights of Trustee. 128139Section 6.4 Not Responsible for Recitals or Issuance of Notes. 130142Section 6.5 May Hold Notes. 131142Section 6.6 Money Held in Trust. 131142Section 6.7 Compensation and Reimbursement. 131143Section 6.8 Corporate Trustee Required; Eligibility. 132144Section 6.9 Resignation and Removal; Appointment of Successor. 133144Section 6.10 Acceptance of Appointment by Successor. 134146Section 6.11 Merger, Conversion, Consolidation or Succession to Business of Trustee. 135146Section 6.12 Co-Trustees. 135146Section 6.13 Certain Duties of Trustee Related to Delayed Payment of Proceeds 136148Section 6.14 Authenticating Agents. 136148Section 6.15 Withholding. 137149Section 6.16 Representative for Secured Holders Only; Agent for Each Hedge Counterpartyand the Holders of the Subordinated Notes. 138149Section 6.17 Representations and Warranties of the Bank. 138149ARTICLE VII COVENANTS 138150Section 7.1 Payment of Principal and Interest. 138150Section 7.2 Maintenance of Office or Agency. 139150Section 7.3 Money for Note Payments to Be Held in Trust. 139151Section 7.4 Existence of Co-Issuers. 141153Section 7.5 Protection of Assets. 142154Section 7.6 Opinions as to Assets. 144155Section 7.7 Performance of Obligations. 144155Section 7.8 Negative Covenants. 144156Section 7.9 Statement as to Compliance. 147158Section 7.10 Co-Issuers May Consolidate, etc., only on Certain Terms. 147159-ii-



Section 7.11 Successor Substituted. 149161Section 7.12 No Other Business. 149161Section 7.13 Annual Rating Review. 150161Section 7.14 Reporting. 150162Section 7.15 Calculation Agent. 151162Section 7.16 Certain Tax Matters. 151163Section 7.17 Ramp-Up Period; Purchase of Additional Collateral Obligations. 157168Section 7.18 Representations Relating to Security Interests in the Assets. 159171Section 7.19 Acknowledgement of Collateral Manager Standard of Care. 161172Section 7.20 Maintenance of Listing. 161173Section 7.21 Section 3(c)(7) Procedures. 161173ARTICLE VIII SUPPLEMENTAL INDENTURES 162173Section 8.1 Supplemental Indentures without Consent of Holders of Notes. 162173Section 8.2 Supplemental Indentures with Consent of Holders of Notes. 166177Section 8.3 Execution of Supplemental Indentures. 168179Section 8.4 Effect of Supplemental Indentures. 170181Section 8.5 Reference in Notes to Supplemental Indentures. 170181ARTICLE IX REDEMPTION OF NOTES 170182Section 9.1 Mandatory Redemption. 170182Section 9.2 Optional Redemption. 170182Section 9.3 Partial Redemption by Refinancing. 173185Section 9.4 Redemption Following a Tax Event. 174186Section 9.5 Redemption Procedures. 174186Section 9.6 Notes Payable on Redemption Date. 176188Section 9.7 Special Redemption. 177188Section 9.8 Rating Confirmation Redemption. 177189Section 9.9 Re-Pricing of Notes. 177189Section 9.10 Clean-Up Call Redemption. 180192ARTICLE X ACCOUNTS, ACCOUNTINGS AND RELEASES 181193Section 10.1 Collection of Money. 181193Section 10.2 Collection Accounts. 182193Section 10.3 Payment Account; Custodial Account; Ramp-Up Account; Expense ReserveAccount; Interest Reserve Account; Unfunded Exposure Account. 184195Section 10.4 Contribution Account. 187199Section 10.5 Tax Reserve Account. 188200Section 10.6 Reinvestment of Funds in Accounts; Reports by Trustee. 188200Section 10.7 Accountings. 189202Section 10.8 Release of Collateral Obligations. 199211Section 10.9 Reports by Independent Accountants. 201213Section 10.10 Reports to Rating Agencies. 201214Section 10.11 Procedures Relating to the Establishment of Accounts Controlled by the Trustee.202214 -iii-



ARTICLE XI APPLICATION OF MONIES 202214Section 11.1 Disbursements of Monies from Payment Account. 202214ARTICLE XII SALE OF COLLATERAL OBLIGATIONS; PURCHASE OFADDITIONAL COLLATERAL OBLIGATIONS 212227Section 12.1 Sales of Collateral Obligations. 212227Section 12.2 Purchase of Additional Collateral Obligations. 215230Section 12.3 Conditions Applicable to All Sale and Purchase Transactions. 218233Section 12.4 Consent to Extension of Maturity. 219233Section 12.5 Exercise of Warrants. 219234ARTICLE XIII HOLDERS' RELATIONS 219234Section 13.1 Subordination. 219234Section 13.2 Standard of Conduct. 221236Section 13.3 Information Regarding Holders. 221236ARTICLE XIV MISCELLANEOUS 222237Section 14.1 Form of Documents Delivered to Trustee. 222237Section 14.2 Acts of Holders. 222238Section 14.3 Notices, etc., to Trustee, the Co-Issuers, the Collateral Administrator, theCollateral Manager, any Hedge Counterparty, the Paying Agent, theAdministrator and Each Rating Agency. 223238Section 14.4 Notices to Holders; Waiver. 224240Section 14.5 Effect of Headings and Table of Contents. 226242Section 14.6 Successors and Assigns. 226242Section 14.7 Separability. 226242Section 14.8 Benefits of Indenture. 226242Section 14.9 Legal Holidays. 227242Section 14.10 Governing Law. 227242Section 14.11 Submission to Jurisdiction. 227242Section 14.12 Counterparts. 227243Section 14.13 Acts of Issuer. 227243Section 14.14 Confidential Information. 227243Section 14.15 Liability of Co-Issuers. 229244Section 14.16 17g-5 Information. 229245Section 14.17 Rating Agency Conditions. 230246Section 14.18 Waiver of Jury Trial. 231246Section 14.19 Escheat. 231247Section 14.20 Records. 231247Section 14.21 Trustee Consent to Closing Date Merger. 232247ARTICLE XV ASSIGNMENT OF COLLATERAL MANAGEMENT AGREEMENT232247Section 15.1 Assignment of Collateral Management Agreement. 232247-iv-



ARTICLE XVI HEDGE AGREEMENTS 233248Section 16.1 Hedge Agreements. 233248Schedule 1 – Moody's Industry Classification Group ListSchedule 2 – S&P Industry ClassificationsSchedule 3 – Diversity Score CalculationSchedule 4 – Moody's Rating DefinitionsSchedule 5 – S&P Rating Definition and S&P Recovery Rate TablesSchedule 6 – S&P Non-Model Version CDO Monitor DefinitionsExhibit A – Forms of NotesA1 – Form of Global Secured NoteA2 – Form of Global Subordinated NoteA3 – Form of Certificated Secured NoteA4 – Form of Certificated Subordinated NoteExhibit B – Forms of Transfer and Exchange CertificatesB1 – Form of Transfer Certificate to Regulation S Global NoteB2 – Form of Transfer Certificate to Rule 144A Global NoteB3 – Form of Transfer Certificate to Certificated NoteB4 – Form of Note ERISA CertificateExhibit C – Form of Certifying Person CertificateExhibit D – Form of Contribution NoticeExhibit E –    Securities Account Control Agreement-v-



INDENTURE, dated as of August 30, 2017, among OCTAGON INVESTMENTPARTNERS 32, LTD., an exempted company incorporated with limited liability under the lawsof the Cayman Islands (the "Issuer"), OCTAGON INVESTMENT PARTNERS 32, LLC, alimited liability company formed under the laws of the State of Delaware (the "Co-Issuer" and,together with the Issuer, the "Co-Issuers"), and U.S. BANK TRUST COMPANY, NATIONALASSOCIATION, a national banking association, as trustee (herein, together with its permittedsuccessors in the trusts hereunder, the "Trustee").PRELIMINARY STATEMENTThe Co-Issuers are duly authorized to execute and deliver this Indenture toprovide for the Notes issuable as provided in this Indenture.  Except as otherwise providedherein, all covenants and agreements made by the Co-Issuers herein are for the benefit andsecurity of the Secured Parties.  The Co-Issuers are entering into this Indenture, and the Trusteeis accepting the trusts created hereby, for good and valuable consideration, the receipt andsufficiency of which are hereby acknowledged.All things necessary to make this Indenture a valid agreement of the Co-Issuers inaccordance with the agreement's terms have been done.GRANTING CLAUSEI. Subject to the priorities and the exclusions, if any, specified below in thisGranting Clause, the Issuer hereby Grants to the Trustee, for the benefit and security of eachSecured Party (to the extent of its interest hereunder, including under the Priority of Payments),all of its right, title and interest in, to and under, in each case, whether now owned or existing, orhereafter acquired or arising, and, in each case as defined in the UCC, accounts, chattel paper,commercial tort claims, deposit accounts, documents, financial assets, general intangibles,goods, instruments, investment property, letter-of-credit rights and other property of any type ornature in which the Issuer has an interest, including all proceeds (as defined in the UCC) withrespect to the foregoing (subject to the exclusions noted below, the "Assets" or the "Collateral").Such Grants include, but are not limited to, the Issuer's interest in and rightsunder: (a) the Collateral Obligations and Equity Securities and all payments thereonor with respect thereto;(b) each Account (subject, in the case of each Hedge Counterparty CollateralAccount, to the prior lien of the Hedge Counterparty), including any Eligible Investmentspurchased with funds on deposit therein, and all income from the investment of funds therein;(c) the equity interest in any Issuer Subsidiary and all payments and rightsthereunder; (d) the Collateral Management Agreement, the Hedge Agreements (provided,that there is no such grant to the Trustee on behalf of any Hedge Counterparty in respect of its



Issuer has purchased, or entered into binding commitments to purchase, Collateral Obligations,including Collateral Obligations committed to be acquired by the Issuer on or prior to theClosing Date, having an Aggregate Principal Balance that in the aggregate equals or exceeds theAggregate Ramp-Up Par Amount, without regard to sales in an aggregate amount not exceeding2.5% of the Aggregate Ramp-Up Par Amount, prepayments, maturities or redemptions (otherthan any prepayments, maturities, redemptions or sales the proceeds of which have beenreinvested in or committed to the purchase of Collateral Obligations that, as of the end of theRamp-Up Period, the Issuer holds or has committed to purchase); provided that the PrincipalBalance of any Defaulted Obligation shall be the lower of its S&P Collateral Value and itsMoody's Collateral Value."AI/KE": Any Person that, at the time of its acquisition, purported acquisition orproposed acquisition of Notes is both (x) an Accredited Investor and (y) a KnowledgeableEmployee. “Alternative Benchmark Rate”: A replacement rate for the Benchmark that is: (1)if such Alternative Benchmark Rate is not the Benchmark Replacement (as determined by theCollateral Manager with notice to the Issuer, the Trustee (who shall forward such notice to theHolders of the Benchmark Replacement Notes at the direction of the Collateral Manager), theCollateral Administrator and the Calculation Agent), the rate proposed by the CollateralManager and consented to by a Majority of the Controlling Class and a Majority of theSubordinated Notes and (2) if such Alternative Benchmark Rate is the Benchmark Replacement(as determined by the Collateral Manager with notice to the Issuer, the Trustee (who shallforward such notice to the Holders of the Notes at the direction of the Collateral Manager), theCollateral Administrator and the Calculation Agent), the Benchmark Replacement; provided thatthe Alternative Benchmark Rate for the Benchmark ReplacementFloating Rate Notes will be noless than zero. If at any time while any Benchmark ReplacementFloating Rate Notes areOutstanding, the Collateral Manager has determined that a Benchmark Transition Event and therelated Benchmark Replacement Date has occurred and the Collateral Manager is unable todetermine an Alternative Benchmark Rate in accordance with the foregoing, the CollateralManager shall direct (by notice to the Issuer, the Trustee and the Calculation Agent) that theAlternative Benchmark Rate with respect to the Benchmark ReplacementFloating Rate Notesshall equal the Fallback Rate; provided that if a Benchmark Transition Event and its relatedBenchmark Replacement Date have occurred with respect to LIBORthe then-currentBenchmark, as determined by the Collateral Manager, and the Collateral Manager is unable todesignate an Alternative Benchmark Rate (including a Fallback Rate), then the AlternativeBenchmark Rate will be LIBORthe then-current Benchmark as determined on the previousInterest Determination Date."Amendment Effective Date": July 3, 2023."Alternative Method":  The meaning specified in Section 7.16(s)."Applicable Issuer" or " Applicable Issuers":  With respect to the Notes of anyClass, the Issuer or each of the Co-Issuers, as specified in Section 2.3.-7-



Collateral Manager to be the Benchmark Replacement for the IndexDesignated Maturityas of such calculation date and the denominator is the outstanding principal balance ofthe assets as of such calculation date."Assets":  The meaning assigned in the Granting Clause hereof."Assigned Moody's Rating":  The meaning specified in Schedule 4."Assumed Reinvestment Rate":  The then-current rate of interest being paid bythe Bank on time deposits in the Bank having a scheduled maturity of the date prior to the nextPayment Date (as determined on the most recent Interest Determination Date relating to anInterest Accrual Period beginning on a Payment Date or the Closing Date, as applicable)."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 Officer":  With respect to the Issuer or the Co-Issuer, any Officer orany other Person who is authorized to act for the Issuer or the Co-Issuer, as applicable, inmatters relating to, and binding upon, the Issuer or the Co-Issuer.  With respect to the CollateralManager, any Officer, employee, member or agent of the Collateral Manager who is authorizedto act for the Collateral Manager in matters relating to, and binding upon, the Collateral Managerwith respect to the subject matter of the request, certificate or order in question.  With respect tothe Collateral Administrator, any Officer, employee or agent of the Collateral Administrator whois authorized to act for the Collateral Administrator in matters relating to, and binding upon, theCollateral Administrator with respect to the subject matter of the request or certificate inquestion.  With respect to the Trustee or any other bank or trust company acting as trustee of anexpress trust or as custodian, a Trust Officer.  Each party may receive and accept a certificationof the authority of any other party as conclusive evidence of the authority of any person to act,and such certification may be considered as in full force and effect until receipt by such otherparty of written notice to the contrary."Available Purchase Amounts":  With respect to any proposed purchase ofSecured Notes by the Issuer pursuant to Section 2.14, the sum of (a) amounts in the PrincipalCollection Account that are not (x) amounts deposited in the Principal Collection Accountpursuant to clause (Q) of the Priority of Interest Proceeds on the immediately preceding PaymentDate or (y) Sale Proceeds from the sale of Credit Improved Obligations and (b) the amount ofany Contributions designated for purchase of Secured Notes by the Collateral Manager."Average Life":  On any date of determination with respect to any CollateralObligation, the quotient obtained by dividing (i) the sum of the products of (a) the number ofyears (rounded to the nearest one hundredth thereof) from such date of determination to therespective dates of each successive Scheduled Distribution of principal of such CollateralObligation and (b) the respective amounts of principal of such Scheduled Distributions by(ii) the sum of all successive Scheduled Distributions of principal on such Collateral Obligation."Balance":  On any date, with respect to Cash or Eligible Investments in anyaccount, the aggregate (i) current balance of Cash, demand deposits, time deposits, certificates ofdeposit and federal funds; (ii) principal amount of interest bearing corporate and government-9-



securities, money market accounts and repurchase obligations; and (iii) purchase price (but notgreater than the face amount) of non-interest bearing government and corporate securities andcommercial paper."Bank":  U.S. Bank Trust Company, National Association, a national bankingassociation (including any organization or entity succeeding to all or substantially all of thecorporate trust business of U.S. Bank Trust Company, National Association)."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, and any bankruptcy, insolvency, winding up, reorganizationor similar law enacted under the laws of the Cayman Islands or any other applicable jurisdiction,including without limitation, Part V of the Companies Law (2016 Revision) of the CaymanIslands, the Companies Winding Up Rules 2008 of the Cayman Islands and the Bankruptcy Law(1997 Revision) of the Cayman Islands, each as amended from time to time."Bankruptcy Subordination Agreement":  The meaning specified inSection 13.1(d).“Benchmark”: With respect to each Class of Benchmark Replacement Notes,initially, LIBORInitially, the Adjusted Term SOFR Reference Rate; provided that, pursuant toSection 2.15, if a Benchmark Transition Event and its related Benchmark Replacement Datehave occurred with respect to LIBOR or the then-current Benchmark, as determined by theCollateral Manager, then, following the occurrence of such Benchmark Transition Event and itsrelated Benchmark Replacement Date, “Benchmark” shall mean the applicable AlternativeBenchmark Rate.The Adjusted Term SOFR Reference Rate (i) with respect to the Notes for anyInterest Accrual Period shall be determined by the Calculation Agent in accordance with thefollowing provisions: (I)(x) the Term SOFR Rate, as such rate is published by the Term SOFRAdministrator on the related Interest Determination Date plus (y) 0.26161% (such rate, the“Adjusted Term SOFR Reference Rate”) or (II) if as of 5:00 p.m. (New York City time) on anyInterest Determination Date the rate referred to in clause (I)(x) has not been published by theTerm SOFR Administrator, then the Term SOFR Reference Rate for the Designated Maturity aspublished by the Term SOFR Administrator on the first preceding U.S. Government SecuritiesBusiness Day for which such Term SOFR Reference Rate for the Designated Maturity waspublished by the Term SOFR Administrator so long as such first preceding U.S. GovernmentSecurities Business Day is not more than 5 Business Days prior to such Interest DeterminationDate or (y) if the Term SOFR Reference Rate cannot be determined in accordance with clause(x) of this proviso, the Term SOFR Rate shall be the Term SOFR Reference Rate as determinedon the previous Interest Determination Date and (ii) with respect to a Collateral Obligationmeans the index rate determined in accordance with the terms of such Collateral Obligation.The Collateral Manager does not warrant, nor accept responsibility for, nor shallthe Collateral Manager have any liability with respect to, the administration of, submission of orany other matter related to the rates in this definition of “Benchmark”, the definition of“Benchmark Replacement”, or with respect to any rate that is an alternative or replacement for-10-



or successor to any of such rate, or the effect of any of the foregoing, or of any supplementalindenture pursuant to Section 2.15 and Section 8.1(xxvii); provided that, nothing in thisparagraph shall be deemed to limit the obligations of the Collateral Manager to perform actionsexpressly required to be performed by it in connection with the selection of an alternative orreplacement rate for the Floating Rate Notes.“Benchmark Rate”: As of any Interest Determination Date, (a) with respect toeach Class of Benchmark Replacement Notes, the Benchmark then in effect and (b) with respectto each Class of Secured Notes other than, the Benchmark Replacement Notes, LIBORthen ineffect. “Benchmark Replacement”: The first alternative set forth in the order below thatcan be determined by the Collateral Manager as of the Benchmark ReplacementDate: (1) the sum of (a) Term SOFR and (b) the Benchmark ReplacementAdjustment;(1) (2) the sum of (a) Daily Simple SOFR and (b) the applicableBenchmark Replacement Adjustment;(2) (3) the sum of (a) the alternate rate of interest that has beenselected or recommended by the Relevant Governmental Body as the replacementfor the then-current Benchmark for the IndexDesignated Maturity and (b) theBenchmark Replacement Adjustment; and(3) (4) the base rate and Benchmark Replacement Adjustment beingused by at least 50% of the floating rate notes priced or issued in new issuecollateralized loan obligation transactions and/or floating rate notes incollateralized loan obligation transactions that have amended their base rate, ineach case within the one month prior to such date of determination.If a Benchmark Replacement is selected pursuant to clause (2), or (3) or (4)above, then on the first day the Collateral Manager determines that a redetermination of theBenchmark Replacement on such date would result in the selection of a BenchmarkReplacement under clause (1) above, then (x) the Benchmark Replacement Adjustment shall beredetermined by the Collateral Manager on such date utilizing the Unadjusted BenchmarkReplacement corresponding to the Benchmark Replacement under clause (1) above and (y) suchredetermined Benchmark Replacement shall become the Benchmark on each Determination Dateon or after such date. If redetermination of the Benchmark Replacement on such date asdescribed in the preceding sentence would not result in the selection of a BenchmarkReplacement under clause (1), then the Benchmark shall remain the Benchmark Replacement aspreviously determined pursuant to clause (2), or (3) or (4) above.“Benchmark Replacement Adjustment”: The first alternative set forth in the orderbelow that can be determined by the Collateral Manager as of the Benchmark Replacement Date:-11-



(1) the spread adjustment, or method for calculating or determining suchspread adjustment, (which may be a positive or negative value or zero) that has been selected,endorsed or recommended by the Relevant Governmental Body for the applicable UnadjustedBenchmark Replacement;(2) the spread adjustment (which may be a positive or negative value or zero)that has been selected by the Collateral Manager giving due consideration to any industry-accepted spread adjustment, or method for calculating or determining such spread adjustment,for the replacement of the then-current Benchmark with the applicable Unadjusted BenchmarkReplacement for U.S. dollar denominated collateralized loan obligation securitizationtransactions at such time; and(3) 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 preceding thedate on which the Benchmark Rate was last determined, as calculated by the Collateral Manager,which may consist of an addition to or subtraction from such unadjusted rate.“Benchmark Replacement Conforming Changes”: With respect to any AlternativeBenchmark Rate, any technical, administrative or operational changes (including changes to thedefinition of “Interest Accrual Period,” timing and frequency of determining rates and makingpayments of interest, and other administrative matters) that the Collateral Manager decides maybe appropriate to reflect the adoption of such Alternative Benchmark Rate in a mannersubstantially consistent with market practice (or, if the Collateral Manager decides that adoptionof any portion of such market practice is not administratively feasible or if the CollateralManager determines that no market practice for use of the Alternative Benchmark Rate exists, insuch other manner as the Collateral Manager determines is reasonably necessary).“Benchmark Replacement Condition”: A condition satisfied (i) with respect to theClass A-1 Notes, the Class A-2 Notes, the Class B Notes and the Class C Notes, as of the SecondRefinancing Date without further action and (ii) with respect to the Class D Notes and the ClassE Notes, upon receipt by the Issuer and the Trustee of (x) written notice from 100% of theHolders of each of the Class D Notes and the Class E Notes indicating that each such Classelects to constitute “Benchmark Replacement Notes” and (y) written consent of 100% of theHolders of the Subordinated Notes. For the avoidance of doubt, upon satisfaction of theBenchmark Replacement Condition with respect to any Class of Secured Notes described inclause (i) above, on and after the following Interest Determination Date, the benchmark rate usedto determine the Note Interest Rate with respect to such Class will be the Benchmark then ineffect. “Benchmark Replacement Date”: As determined by the Collateral Manager:(1) in the case of clause (1) or (2) of the definition of “Benchmark TransitionEvent,” the later of (a) the date of the public statement or publication of information referencedtherein and (b) the date on which the administrator of the relevant Benchmark permanently orindefinitely ceases to provide such Benchmark,-12-



(2) in the case of clause (3) of the definition of “Benchmark TransitionEvent,” the date of the public statement or publication of information, or(3) in the case of clause (4) of the definition of “Benchmark TransitionEvent,” the date specified by the Collateral Manager following the date of such servicer report.“Benchmark Replacement Notes”: Each Class of Secured Notes with respect towhich the Benchmark Replacement Condition has been satisfied.“Benchmark Transition Event”: The occurrence of one or more of the followingevents (any of which may have occurred prior to the Second Refinancing Date), as determinedby the Collateral Manager, with respect to the then-current Benchmark:(1) a public statement or publication of information by or on behalf of theadministrator of the Benchmark announcing that the administrator has ceased or will cease toprovide the Benchmark permanently or indefinitely, provided that, at the time of such statementor publication, there is no successor administrator that will continue to provide the Benchmark;(2) a public statement or publication of information by the regulatorysupervisor for the administrator of the Benchmark, the central bank for the currency of theBenchmark, an insolvency official with jurisdiction over the administrator for the Benchmark, aresolution authority with jurisdiction over the administrator for the Benchmark or a court or anentity with similar insolvency or resolution authority over the administrator for the Benchmark,which states that the administrator of the Benchmark has ceased or will cease to provide theBenchmark permanently or indefinitely, provided that, at the time of such statement orpublication, there is no successor administrator that will continue to provide the Benchmark;(3) a public statement or publication of information by the regulatorysupervisor for the administrator of the Benchmark announcing that the Benchmark is no longerrepresentative; or(4) the Asset Replacement Percentage is greater than 50%, as reported in themost recent servicer report."Benefit Plan Investor":  A benefit plan investor, as defined in 29 C.F.R. Section2510.3-101 and Section 3(42) of ERISA, which includes (a) an employee benefit plan (asdefined in Section 3(3) of ERISA) that is subject to the fiduciary responsibility provisions ofTitle I of ERISA, (b) a plan that is subject to Section 4975 of the Code or (c) any entity whoseunderlying assets include "plan assets" by reason of any such employee benefit plan's or plan'sinvestment in the entity."Bond":  A publicly issued or privately placed debt security (that is not a loan(which loan may be in the form of a Participation Interest))."Bridge Loan":  Any obligation or debt security incurred or issued in connectionwith a merger, acquisition, consolidation, sale of all or substantially all of the assets of a personor entity, restructuring or similar transaction, which obligation or security by its terms is required-13-



"Due Date":  Each date on which any payment is due on a Pledged Obligation inaccordance with its terms."Effective Date":  The date on which the Ramp-Up Period ends."Effective Date Certificate":  The meaning specified in Section 7.17(c)(iii)."Effective Date Condition"  A condition which is satisfied if both the EffectiveDate Moody's Condition and the Effective Date S&P Condition are satisfied."Effective Date Moody's Condition":  A condition which is satisfied if, within 30Business Days after the end of the Ramp-Up Period, (x) the Issuer provides the Accountants'Effective Date Recalculation AUP Report to the Trustee and such report does not indicate anyfailure of any Tested Item, and (y) the Issuer delivers the Effective Date Certificate to Moody'sand causes the Collateral Administrator to make available to Moody's the Effective Date Report,and such Effective Date Certificate and Effective Date Report confirm satisfaction of the TestedItems. "Effective Date S&P Condition":  A condition which is satisfied if (A) an S&PCDO Monitor Formula Election has been made and the S&P CDO Monitor Test is satisfied and(B) if, within 30 Business Days after the end of the Ramp-Up Period, (x) the Issuer provides theAccountants' Effective Date Recalculation AUP Report to the Trustee and such report does notindicate any failure of any Tested Item, and (y) the Issuer delivers the Effective Date Certificateto S&P and causes the Collateral Administrator to make available to S&P the Effective DateReport, and such Effective Date Certificate and Effective Date Report confirm satisfaction of theTested Items. "Effective Date Interest Designation Amount":  The meaning specified inSection 10.2(h)."Effective Date Report":  The meaning specified in Section 7.17(c)(i)."Effective Spread":  With respect to any floating rate Collateral Obligation, thecurrent per annum rate at which it pays interest in cash minus LIBORthe Benchmark; provided,that: (i) with respect to any unfunded commitment of a Revolving Collateral Obligation orDelayed Drawdown Collateral Obligation, the Effective Spread shall be the commitment feepayable with respect to such unfunded commitment, (ii) with respect to the funded portion of acommitment under a Revolving Collateral Obligation or Delayed Drawdown CollateralObligation, the Effective Spread shall be the per annum rate at which it pays interest in cashminus LIBORthe Benchmark for such Collateral Obligation (in each case, as of such date) or, ifsuch funded portion bears interest based on a floating rate index other than a London interbankoffered rate-basedSOFR based index, the Effective Spread will be the then-current base rateapplicable to such funded portion plus the rate at which such funded portion pays interest in cashin excess of such base rate minus three-month LIBORTerm SOFR Reference Rate, (iii) withrespect to any Deferrable Obligation, the Effective Spread will be the required current cash payinterest required by the underlying instruments thereon over the applicable index and (iv) withrespect to any LIBOR Floor Obligation, the stated interest rate spread on such Collateral-37-



Obligation above the applicable index will be deemed to be equal to the sum of (A) the statedinterest rate spread over the applicable index and (B) the excess, if any, of the specified "floor"rate relating to such Collateral Obligation over the LIBORBenchmark applicable to the SecuredNotes on the immediately preceding Interest Determination Date."Eligible Investment Required Ratings":  (a) If such obligation or security (i) hasboth a long-term and a short-term credit rating from Moody's, such ratings are "Aa3" or higher(not on credit watch for possible downgrade) and "P-1" (not on credit watch for possibledowngrade), respectively, (ii) has an original maturity of more than 30 days but not in excess of365 days and has only a long-term credit rating from Moody's, such rating is at least equal to orhigher than the current Moody's long-term ratings of the U.S. government, or (iii) has only ashort-term credit rating from Moody's, such rating is "P-1" (not on credit watch for possibledowngrade) and (b) a long-term debt rating of at least "A+" by S&P or a long-term debt rating ofat least "A" by S&P and a short-term debt rating of at least "A-1" by S&P."Eligible Investments":  (a) Cash or (b) any U.S. Dollar-denominated investmentthat, when it is pledged by the Issuer to the Trustee under this Indenture, (x) matures not laterthan the earlier of (A) the date that is 60 days after the date of Delivery thereof and (B) theBusiness Day immediately preceding the Payment Date immediately following the date ofDelivery thereof and (y) is both a "cash equivalent" under the Volcker Rule and one or more ofthe following (including security entitlements with respect thereto):(i) direct obligations of, and obligations the timely payment ofprincipal and interest on which is fully and expressly guaranteed by, the UnitedStates of America or any agency or instrumentality of the United States ofAmerica the obligations of which are expressly backed by the full faith and creditof the United States of America and which satisfy the Eligible InvestmentRequired Ratings;(ii) demand and time deposits in, certificates of deposit of, trustaccounts with, bankers' acceptances issued by, or federal funds sold by anydepository institution or trust company incorporated under the laws of the UnitedStates of America (including the Bank) or any state thereof and subject tosupervision and examination by federal and/or state banking authorities, in eachcase payable within 183 days of issuance, so long as the commercial paper and/orthe debt obligations of such depository institution or trust company (or, in thecase of the principal depository institution in a holding company system, thecommercial paper or debt obligations of such holding company; provided thatsuch holding company guarantees such investment issued by such principaldepository institution pursuant to a guarantee that satisfies S&P's then-currentcriteria for guarantees in structured finance transactions) at the time of suchinvestment or contractual commitment providing for such investment have theEligible Investment Required Ratings;(iii) commercial paper or other short term obligations (other thanextendible commercial paper or asset backed commercial paper) with the EligibleInvestment Required Ratings and that either bear interest or are sold at a discount-38-



underlying instruments thereon, any Deferrable Obligation) by the Aggregate Principal Balanceof all floating rate Collateral Obligations."Excess Weighted Average Floating Spread":  As of any Measurement Date, apercentage equal to the product obtained by multiplying (a) the greater of zero and the excess, ifany, of the Weighted Average Floating Spread (without giving effect to subclause (iv) of thedefinition thereof) over the Minimum Floating Spread by (b) the number obtained by dividingthe Aggregate Principal Balance of all Floating Rate Obligations (excluding any DefaultedObligation and, except to the extent of any required current cash pay interest required by theunderlying instruments thereon, any Deferrable Obligation) by the Aggregate Principal Balanceof all Fixed Rate Obligations."Exchange Act":  The United States Securities Exchange Act of 1934, asamended. "Expense Reserve Account":  The trust account established pursuant toSection 10.3(d).“Fallback Rate”: The sum of (1) the Reference Rate Modifier, as determined bythe Collateral Manager and (2) as determined by the Collateral Manager in its commerciallyreasonable discretion, either (x) the quarterly pay reference rate recognized or acknowledged asbeing the industry standard replacement rate for leveraged loans (which recognition may be inthe form of a press release, a member announcement, member advice, letter, protocol,publication of standard terms or otherwise) by the Loan Syndications and Trading Association orthe Relevant Governmental Body or (y) the quarterly pay reference rate that is used incalculating the interest rate applicable to the largest percentage of Floating Rate Obligations (bypar amount), as determined by the Collateral Manager as of the first day of the Interest AccrualPeriod during which such determination is made; provided, that if a Benchmark Replacementcan be determined by the Collateral Manager at any time when the Fallback Rate is effective,then such Benchmark Replacement shall become the Benchmark; provided further that theFallback Rate for the Benchmark ReplacementFloating Rate Notes will be no less than zero."FATCA":  Sections 1471 through 1474 of the Code and any applicableintergovernmental agreement entered into in respect thereof (including the Cayman IGA), andany related provisions of law, court decisions or administrative guidance."Federal Reserve Board":  The Board of Governors of the Federal ReserveSystem. "Fee Basis Amount":  As of any date of determination, the sum of (a) theCollateral Principal Amount, and (b) the aggregate principal amount of any Collateral Obligationthat has been a Defaulted Obligation for three years or more."Finance Lease":  A lease agreement or other agreement entered into inconnection with and evidencing any transaction pursuant to which the obligations of the lessee topay rent or other amounts on a triple net basis under any lease of (or other arrangementconveying the right to use) real or personal property, or a combination thereof, are required to be-41-



classified and accounted for as a capital lease on a balance sheet of such lessee under generallyaccepted accounting principles in the United States."Financial Asset":  The meaning specified in Article 8 of the UCC."Financing Statement":  The meaning specified in Article 9 of the UniformCommercial Code in the applicable jurisdiction."First-Lien Last-Out Loan":  A Collateral Obligation or Participation Interesttherein that otherwise meets the criteria for a Senior Secured Loan that, prior to a default withrespect to such loan, is entitled to receive payments pari passu with other Senior Secured Loansof the same Obligor, but following a default becomes fully subordinated to other Senior SecuredLoans of the same obligor and is not entitled to any payments until such other Senior SecuredLoans are paid in full."Fixed Rate Notes": All of the Secured Notes that accrue interest at a fixed ratefor so long as such Secured Notes accrue interest at a fixed rate."Fixed Rate Obligation":  Any Collateral Obligation that bears a fixed rate ofinterest. "Floating Rate Notes": All of the Secured Notes that accrue interest at a floatingrate for so long as such Secured Notes accrue interest at a floating rate."Floating Rate Obligation":  Any Collateral Obligation that bears a floating rateof interest. "Floor Obligation":  As of any date, a Floating Rate Obligation (a) for which therelated underlying instruments allow a reference rate option, (b) that provides that such referencerate is (in effect) calculated as the greater of (i) a specified "floor" rate per annum and (ii) thesecured overnight financing rate for the applicable interest period for such Collateral Obligationand (c) that, as of such date, bears interest based on such reference rate option, but only if as ofsuch date the secured overnight financing rate for the applicable interest period is less than suchfloor rate. "GAAP":  The meaning specified in Section 6.3(j)."Global Notes":  Any Regulation S Global Notes or Rule 144A Global Notes."Global Rating Agency Condition":  With respect to any action taken or to betaken by or on behalf of the Issuer, the satisfaction of both the Moody's Rating Condition and theS&P Rating Condition."Global Note Procedures": In respect of any transfer or exchange as a result ofwhich the principal balance of one or more Rule 144A Global Notes or Regulation S GlobalNotes representing Notes is increased or decreased, the following procedures: the Registrar willconfirm the related instructions from DTC to (a) reduce and/or increase, as applicable, theprincipal amount of the applicable Global Note after giving effect to the exchange or transfer-42-



such Class is at least equal to the applicable Required Coverage Ratio for such Class, or (ii) suchClass is no longer outstanding."Interest Determination Date":  With respect to each Interest Accrual Period, thesecond London BankingU.S. Government Securities Business Day preceding the first day ofeach Interest Accrual Period."Interest Diversion Test":  A test that shall be satisfied as of any MeasurementDate during the Reinvestment Period on which Class E Notes remain outstanding, if theOvercollateralization Ratio with respect to the Class E Notes as of such Measurement Date is atleast equal to 105.2%."Interest Proceeds":  With respect to any Collection Period or DeterminationDate, without duplication, the sum of:  (i) all payments of interest and other income received bythe Issuer during the related Collection Period on the Collateral Obligations and EligibleInvestments, including the accrued interest received in connection with a sale thereof during therelated Collection Period, less any such amount that represents Principal Financed AccruedInterest; (ii) all principal and interest payments received by the Issuer during the relatedCollection Period on Eligible Investments purchased with Interest Proceeds; (iii) unlessotherwise designated as Principal Proceeds by the Collateral Manager, all amendment andwaiver fees, late payment fees and other fees received by the Issuer during the related CollectionPeriod, except for those in connection with the reduction of the par of the related CollateralObligation (in the case of such amounts described in this clause (iii), as identified by theCollateral Manager in writing to the Trustee and the Collateral Administrator); (iv) any paymentreceived with respect to any Hedge Agreement other than (a) an upfront payment received uponentering into such Hedge Agreement or (b) a payment received as a result of the termination ofany Hedge Agreement to the extent not used by the Issuer to enter into a new or replacementHedge Agreement (for purposes of this subclause (iv), any such payment received or to bereceived on or before 10:00 a.m. New York time on the last day of the Collection Period inrespect of such Payment Date will be deemed received in respect of the preceding CollectionPeriod and included in the calculation of Interest Proceeds received in such Collection Period);(v) any payments received as repayment for Excepted Advances; (vi) all payments other thanprincipal payments received by the Issuer during the related Collection Period on CollateralObligations that are Defaulted Obligations solely as the result of a Moody's Rating of "LD" inrelation thereto; (vii) any amounts deposited in the Interest Collection Account from the ExpenseReserve Account or the Interest Reserve Account pursuant to Section 10.3 in respect of therelated Determination Date, any amounts deposited in the Interest Collection Account from theContribution Account pursuant to Section 10.4 and any amounts deposited into the InterestCollection Account pursuant to Section 10.2(g); (viii) any proceeds from Issuer SubsidiaryAssets received by the Issuer from any Issuer Subsidiary to the same extent as such proceedswould have constituted "Interest Proceeds" pursuant to this definition if received directly by theIssuer from the Obligors of the Issuer Subsidiary Assets; (ix) any Designated Principal Proceedsand Designated Unused Proceeds; (x) commitment fees and other similar fees received by theIssuer during such Collection Period in respect of Revolving Collateral Obligations and DelayedDrawdown Collateral Obligations; and (xi) any Designated Excess Par; provided that, except asset forth in clause (vi) above, any amounts received in respect of any Defaulted Obligation shallconstitute (A) Principal Proceeds (and not Interest Proceeds) until the aggregate of all recoveries-46-



"Issuers":  The Issuer and the Co-Issuer."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."Junior Mezzanine Notes":  The meaning specified in Section 2.4(a)."Key Manager": The meaning specified in the Collateral ManagementAgreement. "Knowledgeable Employee":  The meaning set forth in Rule 3c-5 promulgatedunder the Investment Company Act."LIBOR":  With respect to the Secured Notes, for any Interest Accrual Period willequal (A) the rate appearing on the Reuters Screen for deposits with the Designated Maturity;provided that, if so elected by the Collateral Manager on behalf of the Issuer, the period from theissuance date of any Replacement Notes issued on a date that is not a Payment Date to the firstPayment Date thereafter, such rate will be determined by interpolating linearly between the ratefor the next shorter period of time for which rates are available and the rate for the next longerperiod of time for which rates are available; or (B) solely with respect to the Class D Notes andthe Class E Notes, if such rate is unavailable at the time LIBOR is to be determined, LIBORwith respect to the Class D Notes and the Class E Notes will be determined on the basis of therates at which deposits in U.S. Dollars are offered by major banks in the London market selectedby the Calculation Agent after consultation with the Collateral Manager (including as to thenumber of major banks in the London Market to be selected pursuant to this sentence) (the"Reference Banks") at approximately 11:00 a.m., London time, on the Interest DeterminationDate to prime banks in the London interbank market for a period approximately equal to suchInterest Accrual Period and an amount approximately equal to the amount of the AggregateOutstanding Amount of the Class D Notes and the Class E Notes; provided, that, solely withrespect to the Class A-1 Notes, the Class A-2 Notes, the Class B Notes and the Class C Notes, ifLIBOR determined in accordance with the foregoing is less than 0.00%, LIBOR shall be deemedto be 0.00%.  Solely with respect to the Class D Notes and the Class E Notes, the CalculationAgent will request the principal London office of each Reference Bank to provide a quotation ofits rate.  If at least two such quotations are provided, LIBOR with respect to the Class D Notesand the Class E Notes will be the arithmetic mean of such quotations (rounded upward to thenext higher 1/100).  If fewer than two quotations are provided as requested, LIBOR with respectto the Class D Notes and the Class E Notes and such Interest Accrual Period will be thearithmetic mean of the rates quoted by major banks in New York, New York selected by theCalculation Agent after consultation with the Collateral Manager (including as to the number ofmajor banks in New York, New York to be selected pursuant to this sentence) at approximately11:00 a.m., New York time, on such Interest Determination Date for loans in U.S. Dollars toleading European banks for a term approximately equal to such Interest Accrual Period and anamount approximately equal to the Aggregate Outstanding Amount of the Class D Notes and theClass E Notes.  If the Calculation Agent is required but is unable to determine a rate inaccordance with at least one of the procedures described above, LIBOR will be LIBOR asdetermined on the previous Interest Determination Date.  "LIBOR", when used with respect to a-48-



Collateral Obligation, means the "libor" rate determined in accordance with the terms of suchCollateral Obligation.Notwithstanding anything in the preceding paragraph to the contrary, on and afterthe date on which each Class of Secured Notes constitutes Benchmark Replacement Notes,references to “LIBOR” set forth in the definitions of “Effective Spread,” “LIBOR FloorObligation” and “Partial Deferrable Obligation” in this Indenture shall be understood to meanthe Benchmark."LIBOR Floor Obligation":  As of any date, a Floating Rate Obligation (a) forwhich the related underlying instruments allow a LIBOR rate option, (b) that provides that suchLIBOR rate is (in effect) calculated as the greater of (i) a specified "floor" rate per annum and(ii) the London interbank offered rate for the applicable interest period for such CollateralObligation and (c) that, as of such date, bears interest based on such LIBOR rate option, but onlyif as of such date the London interbank offered rate for the applicable interest period is less thansuch floor rate."LIBOR Reset Date": The three calendar month anniversary of the Closing Date(or, if such day is not a Business Day, then the next succeeding Business Day)."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."Maintenance Covenant":  As of any date of determination, a covenant by theunderlying Obligor of a loan to comply with one or more financial covenants during eachreporting period applicable to such loan, whether or not any action by, or event relating to, theunderlying Obligor occurs after such date of determination.  For the avoidance of doubt, afinancial covenant that applies only if and when a funding occurs under the related loanagreement constitutes a Maintenance Covenant hereunder."Majority":  With respect to any Class of Notes, the Holders of more than 50% ofthe Aggregate Outstanding Amount of the Notes of such Class."Management Fee Reduction": The meaning specified in the CollateralManagement Agreement."Management Fees":  Collectively, the Senior Management Fee, any SeniorManagement Fee Interest, the Deferred Senior Management Fee, the Subordinated ManagementFee, the Deferred Subordinated Management Fee and the Collateral Manager Incentive FeeAmount. "Margin Stock":  "Margin Stock" as defined under Regulation U issued by theFederal Reserve Board, including any debt security which is by its terms convertible into"Margin Stock.""Market Value":  With respect to any loans or other assets, the amount(determined by the Collateral Manager) equal to the product of the principal amount thereof andthe price determined in the following manner: -49-



(vi) to the payment of accrued and unpaid interest (including anydefaulted interest) and any Deferred Interest on the Class D Notes, until suchamounts have been paid in full;(vii) to the payment of principal of the Class D Notes, until suchamount has been paid in full;(viii) to the payment of accrued and unpaid interest (including anydefaulted interest) and any Deferred Interest on the Class E Notes, until suchamounts have been paid in full; and(ix) to the payment of principal of the Class E Notes, until suchamounts have been paid in full."Notes":  Collectively, the Secured Notes and the Subordinated Notes authorizedby, and authenticated and delivered under, this Indenture (as specified in Section 2.3) or anysupplemental indenture (and including any Additional Notes issued hereunder pursuant toSection 2.4). "Notional Accrual Period": The period from and including the Closing Date to butexcluding the LIBOR Reset Date, and the period from and including the LIBOR Reset Date tobut excluding the first Payment Date."Notional Determination Date": The second day on which commercial banks areopen for business (including dealings in foreign exchange and foreign currency deposits) inLondon preceding the first day of each Notional Accrual Period."NRSRO":  Any nationally recognized statistical rating organization, other thanany Rating Agency."Obligor":  The issuer or the obligor or guarantor under a loan, as the case maybe. "Offer":  With respect to any loan or security, (i) any offer by the Obligor orissuer in respect thereof or by any other Person made to all of the holders of such loan or securityto purchase or otherwise acquire such loan or security (other than pursuant to any redemption inaccordance with the terms of the related Underlying Instruments) or to convert or exchange suchloan or security into or for Cash, loans or securities or any other type of consideration or (ii) anysolicitation by the Obligor or issuer in respect thereof or by any other Person to amend, modifyor waive any provision of such loan or security or any related Underlying Instrument."Offering":  The offering of the Notes pursuant to the Offering Circular."Offering Circular":  (a) With respect to the Notes issued on the Closing Date, theoffering circular, dated August 22, 2017, relating to the Notes, including any supplementsthereto, and (b) with respect to the Second Refinancing Notes, the offering circular, dated April8, 2021, relating to the Second Refinancing Notes.-57-



Ramp-Up Period, if (i) the Overcollateralization Ratio for such Class or Classes is at least equalto the applicable Required Coverage Ratio for such Class or Classes or (ii) such Class or Classesof Secured Notes is no longer Outstanding."Pari Passu Class":  With respect to each Class of Notes, each Class of Notes thatranks pari passu with such Class, as indicated in Section 2.3."Partial Deferrable Obligation":  Any Collateral Obligation which by its termspermits the deferral or capitalization of payment of accrued, unpaid interest, the underlyingdocument of which requires a current cash pay interest rate of not less than (a) in the case of aFloating Rate Obligation, LIBORthe Benchmark plus 1.00% per annum or (b) in the case of aFixed Rate Obligation, the zero-coupon swap rate in a fixed/floating interest rate swap with aterm equal to five years."Partial Redemption by Refinancing":  The meaning specified in Section 9.2."Partial Redemption Date":  Any day on which a Partial Redemption or a Re-Pricing Redemption occurs."Partial Redemption Interest Proceeds":  In connection with a Partial Redemptionor Re-Pricing Redemption, Interest Proceeds in an amount equal to the sum of (a) the lesser of(i) the amount of accrued interest on the Classes being refinanced (after giving effect topayments under the Priority of Interest Proceeds if the Partial Redemption Date would have beena Payment Date without regard to the Partial Redemption or Re-Pricing Redemption) and (ii) theamount the Collateral Manager reasonably determines would have been available for distributionunder the Priority of Payments for the payment of accrued interest on the Classes beingrefinanced on the next subsequent Payment Date if such Notes had not been refinanced plus (b)if the Partial Redemption Date is not a Payment Date, the amount (i) the Collateral Managerreasonably determines would have been available for distribution under the Priority of Paymentsfor the payment of Administrative Expenses on the next subsequent Payment Date and (ii) anyreserve established by the Issuer with respect to such Partial Redemption or Re-PricingRedemption. "Participation Interest":  A participation interest in a loan that, at the time ofacquisition or the Issuer's commitment to acquire the same, (x) is represented by a contractualobligation of a Selling Institution and (y) satisfies each of the following criteria: (i) suchparticipation would constitute a Collateral Obligation were it acquired directly; (ii) the SellingInstitution is a lender on the loan; (iii) the aggregate participation in the loan granted by suchSelling Institution to any one or more participants does not exceed the principal amount orcommitment with respect to which the Selling Institution is a lender under such loan; (iv) suchparticipation does not grant, in the aggregate, to the participant in such participation a greaterinterest than the Selling Institution holds in the loan or commitment that is the subject of theparticipation; (v) the entire purchase price for such participation is paid in full (without thebenefit of financing from the Selling Institution or its affiliates) at the time of the Issuer'sacquisition (or, to the extent of a participation in the unfunded commitment under a RevolvingCollateral Obligation or a Delayed Drawdown Collateral Obligation, at the time of the fundingof such loan); (vi) the participation provides the participant all of the economic benefit and risk-60-



MinimumWeightedAverageSpread Minimum Diversity Score40 45 50 55 60 65 70 75 805.5000% 84 86 87 87 87 87 87 87 87Moody's Recovery Rate Modifier"Redemption by Liquidation":  The meaning specified in Section 9.2(a)."Redemption by Refinancing":  An Optional Redemption by Refinancing or aPartial Redemption by Refinancing."Redemption Date":  Any Business Day on which an Optional Redemption orTax Redemption of Notes occurs."Redemption Price":  When used with respect to (a) any Class of Secured Notes(i) an amount equal to 100% of the outstanding principal amount thereof plus (ii) accrued andunpaid interest thereon (including Deferred Interest and interest on any accrued and unpaidDeferred Interest with respect to such Secured Notes), to but excluding the Redemption Date orRe-Pricing Date, as applicable, and (b) any Subordinated Note, its proportional share (based onthe outstanding principal amount of such Subordinated Notes) of the amount of the proceeds ofthe Assets (including proceeds created when the lien of this Indenture is released) remainingafter giving effect to the redemption of the Secured Notes in full and payment in full of (and/orcreation of a reserve by the Issuer for, with notice to the Trustee) all fees, expenses andindemnities of the Co-Issuers; provided, that any Holder of a Secured Note may in its solediscretion elect, by written notice to the Issuer, the Trustee, the Paying Agent and the CollateralManager, to receive in full payment for the redemption of its Secured Note an amount less thanthe Redemption Price that would otherwise be payable in respect of such Secured Note, in whichcase, such reduced price will be the "Redemption Price" for such Note."Reference Banks":  The meaning specified in the definition of LIBOR.“Reference Rate Modifier”: A modifier, other than the Benchmark ReplacementAdjustment, applied to a reference rate to the extent necessary to cause such rate to becomparable to three month LIBORthe Benchmark for a three-month tenor, which may include anaddition to or subtraction from such unadjusted rate.“Reference Time”: With respect to any determination of the Benchmark withrespect to the Second Refinancing Notes means (1) if the Benchmark is LIBOR, 11:00the TermSOFR Rate, 5:00 a.m. (LondonChicago time) on the day that is two London banking daysU.S.Government Securities Business Days preceding the date of such determination, and (2) if theBenchmark is not LIBORthe Term SOFR Rate, the time determined by the Collateral Manager."Refinancing":  The meaning specified in Section 9.2(a)."Refinancing Date":  November 4, 2020."Refinancing Notes":  The Class B-2-R Notes.-66-



received by the Issuer or any Issuer Subsidiary in connection with Roll-Up Investments) on aRestructured Asset.“Restructured Asset Pro Rata Share”: On any Determination Date, with respect toeach Restructuring Contributor and each Restructured Asset, the percentage equal to a fraction(i) the numerator of which is the sum of all Restructuring Contributions made by suchRestructuring Contributor in connection with such Restructured Asset and (ii) the denominatorof which is the aggregate of all Restructuring Contributions used to acquire such RestructuredAssets. “Restructured Assets”: Collectively, the Restructured Loans and the SpecifiedEquity Securities.  For the avoidance of doubt, Restructured Assets do not include any Roll-UpInvestment. “Restructured Loan”: A loan (excluding any Roll-Up Investment and not a bondor note (other than a note evidencing a loan)) acquired by the Issuer in connection with aninsolvency, bankruptcy, reorganization, default, workout or restructuring or similar event of orwith respect to an Obligor of a Collateral Obligation held by the Issuer, (ii) pursuant to and inaccordance with the terms of Sections 11.1(h) and 12.6 and (iii) upon satisfaction of theRestructured Asset Condition.“Restructuring Account”: The account established pursuant to Section 10.3(h).“Restructuring Contribution”: The meaning specified in Section 11.1(h).“Restructuring Contribution Account”: The account established pursuant toSection 10.3(h).“Restructuring Contribution Agreement”: The meaning specified in Section11.1(h). “Restructuring Contributor”: Any beneficial owner of Subordinated Notes or itsContribution Designee and, to the extent permitted under Section 11.1(h), any other Persondesignated or consented to by the Collateral Manager that makes a Restructuring Contribution.“Restructuring Payment Account”: The account established pursuant to Section10.3(h). “Restructuring Permitted Use”: Any of the following uses: (i) the purchase,acquisition or funding of Restructured Assets, including in connection with the exercise of anoption, warrant, right of conversion, pre-emptive right, rights offering, credit bid or similar rightreceived in connection with an insolvency, bankruptcy, reorganization, default, workout orrestructuring or similar event of an Obligor of a Collateral Obligation or (ii) the payment ofcertain fees and expenses incurred in connection with a Restructured Asset."Reuters Screen":  The Reuters Page LIBOR 01 (or such other page that mayreplace that page on such service for the purpose of displaying comparable rates) as reported by-70-



Bloomberg Financial Markets Commodities News as of 11:00 a.m., London time, on the InterestDetermination Date."Revolving Collateral Obligation":  Any Collateral Obligation (other than aDelayed Drawdown Collateral Obligation) that is a loan (including, without limitation, revolvingloans, including funded and unfunded portions of revolving credit lines, unfunded commitmentsunder specific facilities and other similar loans) that by its terms may require one or more futureadvances to be made to the borrower by the Issuer; provided that any such Collateral Obligationshall be a Revolving Collateral Obligation only until all commitments to make advances to theborrower expire or are terminated or irrevocably reduced to zero."Risk Retention Material Change":  In connection with any Redemption byRefinancing, a change to the U.S. Risk Retention Rules (including their interpretation by theresponsible agencies) that causes the Collateral Manager, in its good faith determination, as aresult of such change not to be in compliance with the U.S. Risk Retention Rules, requires the"sponsor" (as defined in the U.S. Risk Retention Rules) to retain more than 5% of the credit riskof the Assets collateralizing the obligations issued in connection with such Redemption byRefinancing or imposes on the Collateral Manager new material obligations in order to be incompliance with the U.S. Risk Retention Rules.  For the avoidance of doubt, any change to theU.S. Risk Retention Rules (including their interpretation by the responsible agencies) thatrequires the Collateral Manager and/or the U.S. Retention Holder to increase the U.S. RetentionInterest above the amount purchased on the Closing Date in order to ensure compliance with theU.S. Risk Retention Rules shall constitute a Risk Retention Material Change.“Roll-Up Investment”: With respect to any transaction pursuant to which aRestructured Asset is acquired by the Issuer, the portion of any loan or investment, determinedby the Collateral Manager in its sole discretion, that is received in respect of the cancellation,defeasance, exchange, redemption, purchase or reduction of the Principal Balance of the originalCollateral Obligation. For the avoidance of doubt, in connection with the acquisition of anyRestructured Asset with the proceeds of a Restructuring Contribution, if the existing CollateralObligation held by the Issuer immediately prior to the restructuring of the related CollateralObligation is converted or exchanged into a new loan or investment (or cancelled in connectionwith the making of such new loan or investment), that portion of the new loan or investmentreceived in such restructuring allocable to the original existing Collateral Obligation held by theIssuer prior to the related restructuring shall be (i) held by the Issuer in the Custodial Accountand (ii) treated like any other Collateral Obligation or Equity Security of the Issuer under theIndenture. "Rule 17g-5":  The meaning specified in Section 14.16."Rule 144A":  Rule 144A, as amended, under the Securities Act."Rule 144A Global Note":  A Note issued as a permanent global note indefinitive, fully registered form without interest coupons and sold to a person that, at the time ofthe acquisition, purported acquisition or proposed acquisition of any such Note is both aQualified Institutional Buyer and a Qualified Purchaser.-71-



greater than the corresponding Class Default Differential of the Current Portfolio. If so electedby the Collateral Manager by written notice to the Issuer, the Collateral Administrator, theTrustee and S&P prior to the last day of the Ramp-Up Period, the S&P CDO Monitor Test anddefinitions applicable thereto, shall instead be as set forth in Schedule 6 hereto henceforth (suchdate the "S&P CDO Monitor Formula Election") and (y) in connection with the Effective Date,the S&P Effective Date Adjustments will be applied. An S&P CDO Monitor Formula Electionshall only be made once."S&P Collateral Value":  With respect to any Defaulted Obligation or DeferrableObligation, the lesser of (a) the S&P Recovery Amount of such obligation as of the relevantMeasurement Date and (b) the Market Value of such obligation as of the relevant MeasurementDate. "S&P Excel Default Model Input File":  An electronic spreadsheet file inMicrosoft Excel format to be provided to S&P, as shall be agreed to by the CollateralAdministrator, the Collateral Manager and S&P and which file shall include the followinginformation (if available) with respect to each Collateral Obligation:  (a) the name of the issuerthereof, the country of domicile of the issuer thereof and the particular issue held by the Issuer,(b) the CUSIP, LoanX ID or other applicable identification number associated with suchCollateral Obligation, (c) the par value of such Collateral Obligation, (d) the type of issue(including, by way of example, whether such Collateral Obligation is a Senior Secured Loan,Second Lien Loan, Cov-Lite Loan, First-Lien Last-Out Loan, etc.), using such abbreviations asmay be selected by the Collateral Administrator, (e) a description of the index or otherapplicable benchmark upon which the interest payable on such Collateral Obligation is based(including, by way of example, fixed rate, step up rate, zero coupon and LIBORSOFR) andwhether such Collateral Obligation is a LIBOR Floor Obligation and the specified "floor" rateper annum related thereto, (f) the coupon (in the case of a Collateral Obligation which bearsinterest at a fixed rate) or the spread over the applicable index (in the case of a CollateralObligation which bears interest at a floating rate), (g) the S&P Industry Classification group forsuch Collateral Obligation, (h) the Stated Maturity of such Collateral Obligation, (i) the S&PRating of such Collateral Obligation or the issuer thereof, as applicable, (j) the trade date andsettlement date of each Collateral Obligation, (k) in the case of any purchase which has notsettled, the purchase price thereof, and (i) such other information as the Collateral Administrator(in consultation with the Collateral Manager) may determine to include in such file.  In addition,such file shall include a description of any Balance of Cash and other Eligible Investments andthe Principal Balance thereof forming a part of the Pledged Obligations.  In respect of the fileprovided to S&P in connection with the Issuer's request to S&P to confirm its Initial Rating ofthe Secured Notes pursuant to Section 10.10, such file shall include a separate breakdown of theAggregate Principal Balance and identity of all Collateral Obligations with respect to which theIssuer has entered into a binding commitment to acquire but with respect to which no settlementhas occurred. "S&P Industry Classifications":  The meaning specified in Schedule 2 to thisIndenture. "S&P Minimum Weighted Average Recovery Rate Test":  A test that will besatisfied on any date of determination if the S&P Weighted Average Recovery Rate for the-73-



"Tax Jurisdiction":  (a) One of the jurisdictions of the Bahamas, Bermuda, theBritish Virgin Islands, the Cayman Islands, the Channel Islands, Jersey, Singapore, Curaçao, St.Maarten or the U.S. Virgin Islands, in each case (except with respect to an Excepted Company)so long as such jurisdiction is rated at least "AA" by S&P and has a foreign currency countryceiling rating of at least "Aa2" by Moody's and (b) upon satisfaction of the Global RatingAgency Condition with respect to the treatment of another jurisdiction as a Tax Jurisdiction,such other jurisdiction."Tax Redemption":  The meaning specified in Section 9.4."Tax Reserve Account":  A segregated, non-interest bearing account establishedin the name of the Issuer in accordance with Section 10.5.“Term SOFR Administrator”: CME Group Benchmark Administration Limited,or a successor administrator of the Term SOFR Reference Rate selected by the CollateralManager with notice to the Trustee and the Collateral Administrator.“Term SOFR Rate”: The Term SOFR Reference Rate for the DesignatedMaturity, as such rate is published by the Term SOFR Administrator; provided that, if as of 5:00p.m. (New York City time) on any Interest Determination Date the Term SOFR Rate for theDesignated Maturity has not been published by the Term SOFR Administrator, then the TermSOFR Rate for purposes of calculating the Adjusted Term SOFR Reference Rate will be (x) theTerm SOFR Reference Rate for the Designated Maturity as published by the Term SOFRAdministrator on the first preceding U.S. Government Securities Business Day for which suchTerm SOFR Reference Rate for the Designated Maturity was published by the Term SOFRAdministrator so long as such first preceding U.S. Government Securities Business Day is notmore than 5 Business Days prior to such Interest Determination Date or (y) if the Term SOFRReference Rate cannot be determined in accordance with clause (x) of this proviso, the TermSOFR Rate shall be the Term SOFR Reference Rate as determined on the previous InterestDetermination Date.“Term SOFR Reference Rate”: The forward-looking term rate for the DesignatedMaturity based on SOFR that has been selected or recommended by the Relevant GovernmentalBody. "Tested Items":  The meaning specified in Section 7.17(c)(i)."Third Party Credit Exposure":  As of any date of determination means the sum(without duplication) of the Principal Balance of each Collateral Obligation that consists of aParticipation Interest."Third Party Credit Exposure Limits":  Limits that will be satisfied if the ThirdParty Credit Exposure with counterparties having the ratings below from S&P do not exceed thepercentage of the Collateral Principal Amount specified below:-80-



"Trustee":  As defined in the first sentence of this Indenture."Trustee's Website":  The meaning specified in Section 10.7(g)."UCC":  The Uniform Commercial Code, as in effect from time to time in theState of New York.“Unadjusted Benchmark Replacement”: The Benchmark Replacement excludingthe applicable Benchmark Replacement Adjustment."Uncertificated Security":  The meaning specified in Article 8 of the UCC."Underlying Instrument":  This Indenture or other agreement pursuant to which aPledged Obligation has been issued or created and each other agreement that governs the termsof or secures the obligations represented by such Pledged Obligation or of which the holders ofsuch Pledged Obligation are the beneficiaries."Unfunded Exposure Account":  The trust account established pursuant toSection 10.3(f)."Unregistered Securities":  The meaning specified in Section 5.17(c)."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 Obligor thereof."Unsecured Loan":  Any loan obligation of any corporation, limited liabilitycompany, partnership or trust which is not a Senior Secured Loan or Second Lien Loan."U.S. Dollar" or "$":  A dollar or other equivalent unit in such coin or currency ofthe United States of America 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 as indicated on the SIFMA website."U.S. person":  The meaning specified in Regulation S."U.S. Retention Holder": On the Closing Date, Octagon Funding II, LLC, as the"majority-owned affiliate" of the sponsor of this transaction, and thereafter any successor,assignee or transferee thereof permitted under the U.S. Risk Retention Rules."U.S. Risk Retention Rules":  The federal interagency credit risk retention rules,codified at 17 C.F.R. Part 246."Volcker Rule":  Section 13 of the U.S. Bank Holding Company Act of 1956, asamended, and the applicable rules and regulations promulgated thereunder.-82-



ApplicableIssuer Co-Issuers Co-Issuers Co-Issuers Co-IssuersInitialPrincipalAmount(U.S.$) 305,000,000 20,000,000 50,000,000 35,000,000ExpectedMoody'sInitial Rating "Aaa (sf)" "Aaa (sf)" "Aa2 (sf)" "A2 (sf)"Interest Rate(1)(2) Benchmark+ 0.95% Benchmark+ 1.20% Benchmark+ 1.58% Benchmark +2.05%StatedMaturity(PaymentDate in) July 2029 July 2029 July 2029 July 2029MinimumDenominations (U.S.$)(IntegralMultiples) $250,000($1.00) $250,000($1.00) $250,000($1.00) $250,000($1.00)Pari PassuClass None None None NonePriorityClass(es) None A-1-R A-1-R, A-2-R A-1-R, A-2-R,B-RRJuniorClass(es) A-2-R, B-RR, C-R,D, E,Subordinated Notes B-RR, C-R,D, E,Subordinated Notes C-R, D, E,Subordinated Notes D, E,SubordinatedNotesDeferredInterest Notes No No No YesForm Book-Entry (Physicalfor IAIs) Book-Entry(Physicalfor IAIs) Book-Entry(Physicalfor IAIs) Book-Entry(Physical forIAIs)(1) The spread over the Benchmark Rate with respect to any Class of Re-Pricing Eligible Secured Notes may be reduced inconnection with a Re-Pricing of such Class of Secured Notes, subject to the conditions set forth in Section 9.9 of theIndenture.(2) TheAs of the first Interest Determination Date after the Amendment Effective Date, the initial Benchmark is LIBORtheAdjusted Term SOFR Reference Rate. The Benchmark may be amended (which may include application of a ReferenceRate Modifier) in connection with Benchmark Replacement Conforming Changes effected pursuant to Article VIII of theIndenture. Section 2.4 Additional Notes.  (a)  Subject to Section 3.2, at any time duringthe Reinvestment Period (or, in the case of an issuance solely of additional Subordinated Notesor Junior Mezzanine Notes, at any time), subject to the written approval of a Majority of theSubordinated Notes and the Collateral Manager, the Co-Issuers may, pursuant to a supplementalindenture in accordance with Section 8.1 hereof, issue and sell (x) Additional Notes of each-92-



Benchmark Rate, or whether or when there has occurred, or to give notice to any othertransaction party of the occurrence of, any Benchmark Transition Event or BenchmarkReplacement Date, (ii) to select, determine or designate any Alternative Benchmark Rate orBenchmark Replacement, or other successor or replacement benchmark index, or whether anyconditions to the designation of such a rate have been satisfied, or (iii) to select, determine ordesignate any Benchmark Replacement Adjustment, or other modifier to any replacement orsuccessor index, or (iv) to determine whether or what Benchmark Replacement ConformingChanges are necessary or advisable, if any, in connection with any of the foregoing.(e) Neither the Trustee, Paying Agent, nor Calculation Agent shall be liablefor any inability, failure or delay on its part to perform any of its duties set forth in this Indentureas a result of the unavailability of the Benchmark Rate and absence of a designated replacementBenchmark, including as a result of any inability, delay, error or inaccuracy on the part of anyother transaction party, including without limitation the Collateral Manager, in providing anydirection, instruction, notice or information required or contemplated by the terms of thisIndenture and reasonably required for the performance of such duties.  In respect of any InterestDetermination Date and related Interest Accrual Period (or portion thereof), the CalculationAgent shall have no liability for the application of LIBORthe Term SOFR Rate as determined onthe previous Interest Determination Date solely in accordance with the definition of LIBORTermSOFR Rate. (f) None of the Trustee, the Paying Agent or the Calculation Agent shall haveany liability for any interest rate published by any publication that is the source for determiningthe interest rates of the Floating Rate Notes, including but not limited to the Reuters Screen (orany successor source) or Bloomberg Index Services Limited, or for any rates published on anypublicly available source, including without limitation the Federal Reserve Bank of New York’swebsite, or in any of the foregoing cases for any delay, error or inaccuracy in the publication ofany such rates, or for any subsequent correction or adjustment thereto.ARTICLE IIICONDITIONS PRECEDENTSection 3.1 Conditions to Issuance of Notes on Closing Date.  (a)  The Notesto be issued on the Closing Date shall be executed by the Co-Issuers and delivered to the Trusteefor authentication and thereupon the same shall be authenticated and delivered by the Trustee,upon Issuer Order and upon receipt by the Trustee of the following:(i) Officers' Certificates of the Co-Issuers Regarding Corporate Matters.  AnOfficer's certificate of each of the Co-Issuers (A) evidencing the authorization byResolution of the execution and delivery of this Indenture, and, in the case of the Issuer,the Collateral Management Agreement, the Collateral Administration Agreement, anyHedge Agreements and related transaction documents and in each case the execution,authentication and delivery of the Notes applied for by it and specifying the StatedMaturity, principal amount and Interest Rate of each Class of Secured Notes to beauthenticated and delivered and the Stated Maturity and principal amount ofSubordinated Notes to be authenticated and delivered and (B) certifying that (1) the-118-



application by the Co-Issuers of the Notes or the proceeds thereof or any Money paid to theCo-Issuers pursuant to the provisions hereof.Section 6.5 May Hold Notes.  The Trustee, any Paying Agent, Registrar or anyother agent of the Co-Issuers, in its individual or any other capacity, may become the owner orpledgee of Notes and may otherwise deal with the Co-Issuers or any of their Affiliates with thesame rights it would have if it were not Trustee, Paying Agent, Registrar or such other agent.Section 6.6 Money Held in Trust.  Money held by the Trustee hereunder shallbe held in trust to the extent required herein.  The Trustee shall be under no liability for intereston any Money received by it hereunder, except in its capacity as the Bank to the extent ofincome or other gain on investments which are deposits in or certificates of deposit of the Bankin its commercial capacity and income or other gain actually received by the Trustee on EligibleInvestments. Section 6.7 Compensation and Reimbursement.  (a)  The Issuer agrees:(i) to pay the Trustee (and the Bank and its Affiliates in each of theBank'stheir capacities hereunder and under the other Transaction Documents) on eachPayment Date reasonable compensation as set forth in a separate fee schedule dated on orabout the Closing Date between the Bank or U.S. Bank National Association and theIssuer for all services rendered by it hereunder and under the other TransactionDocuments (which compensation shall not be limited by any provision of law in regard tothe compensation of a trustee of an express trust);(ii) except as otherwise expressly provided herein, to reimburse the Trustee ina timely manner upon its request for all reasonable expenses, disbursements andadvances incurred or made by the Bank and its Affiliates in each of itstheir capacities inaccordance with any provision of this Indenture and the other Transaction Documents(including, without limitation, securities transaction charges and the reasonablecompensation and expenses and disbursements of its agents and legal counsel and of anyaccounting firm or investment banking firm employed by the Trustee pursuant toSections 5.4, 5.5, 10.9 or any other term of this Indenture, except any such expense,disbursement or advance as may be attributable to its negligence (or gross negligence, asapplicable), willful misconduct or bad faith) but with respect to securities transactioncharges, only to the extent any such charges have not been waived during a CollectionPeriod due to the Trustee's receipt of a payment from a financial institution with respectto certain Eligible Investments, as specified by the Collateral Manager in writing;(iii) to indemnify the Trustee and its, the Bank and its Affiliates in each oftheir capacities under the Transaction Documents and their respective Officers, directors,employees and agents for, and to hold them harmless against, any loss, liability orexpense incurred without negligence, willful misconduct or bad faith on their part, andarising out of or in connection with the acceptance or administration of this Indenture andthe transactions contemplated hereby, including the costs and expenses of defendingthemselves (including reasonable attorney's fees and costs) against any claim or liability-146-



owner of such Note, respectively.  "Rule 144A Information" shall be such information as isspecified 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 longas any Floating Rate Notes remain Outstanding there shall at all times be an agent appointed(which does not control or is not controlled or under common control with the Issuer or itsAffiliates or the Collateral Manager or its Affiliates) to calculate the Benchmark Rate in respectof each Interest Accrual Period and following the adoption of an Alternative Benchmark Rate tocalculate such Alternative Benchmark Rate for any Benchmark Replacement Notes inaccordance with Benchmark Replacement Conforming Changes (the "Calculation Agent").  TheIssuer hereby appoints the Collateral Administrator as Calculation Agent.  The CalculationAgent may be removed by the Issuer or the Collateral Manager, on behalf of the Issuer, at anytime.  If the Calculation Agent is unable or unwilling to act as such or is removed by the Issueror the Collateral Manager, on behalf of the Issuer, or if the Calculation Agent fails to determinethe Interest Rate applicable to each Class of Floating Rate Notes and the Note Interest Amounts,the Issuer or the Collateral 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 Collateral Manager or its Affiliates.  TheCalculation Agent may not resign its duties without a successor having been duly appointed.(b) The Calculation Agent shall be required to agree that, as soon aspracticable after 11:005:00 a.m. LondonChicago time on each Interest Determination Date, butin no event later than 11:00 a.m. New York time on the London BankingU.S. GovernmentSecurities Business Day immediately following each Interest Determination Date, theCalculation Agent shall calculate for each Class of Floating Rate Notes (i) the Interest Rate forthe next Interest Accrual Period and (ii) except in the case of the first Interest DeterminationDate, the Note Interest Amount (in each case, rounded to the nearest cent, with half a cent beingrounded upward) for the related Interest Accrual Period, payable on the next Payment Date.  Atsuch time the Calculation Agent shall deliver notice of the results of such calculations to theCo-Issuers, the Trustee, each Paying Agent, the Collateral Manager, Euroclear and Clearstream.The Calculation Agent shall also specify to the Co-Issuers the quotations upon which theforegoing rates and amounts are based, and in any event the Calculation Agent shall notify theCo-Issuers and the Collateral Manager before 5:00 p.m. (New York time) on every InterestDetermination Date if it has not determined and is not in the process of determining any suchInterest Rate or (except in the case of the first Interest Determination Date) Note InterestAmount together with its reasons therefor.  The Calculation Agent's determination of theforegoing rates and amounts for any Interest Accrual Period shall (in the absence of manifesterror) be final and binding upon all parties.(c) In respect of any Interest Determination Date and related Interest AccrualPeriod (or portion thereof), the Calculation Agent shall have no liability for the application of theTerm SOFR Rate as determined on the previous Interest Determination Date in accordance withthe definition of Term SOFR Rate.  Neither the Trustee nor the Calculation Agent shall have anyliability for any interest rate published by any publication that is the source for determining theinterest rates of the Floating Rate Notes, including but not limited to any rates compiled by theTerm SOFR Administrator or any successor thereto, Bloomberg Financial Markets Commodities-166-



News or any successor thereto, or for any rates published on any publicly available source,including without limitation the Federal Reserve Bank of New York’s Website, or in any of theforegoing cases for any delay, error or inaccuracy in the publication of any such rates, or for anysubsequent correction or adjustment thereto.Section 7.16 Certain Tax Matters.  (a) The Co-Issuers will treat, and eachHolder and beneficial owner of any such Notes by acceptance of such Notes agrees or is deemedto agree to treat, the Secured Notes as debt of the Issuer and the Subordinated Notes as equityinterests in the Issuer for U.S. federal income tax purposes and will take no action inconsistentwith such treatment unless required by law; provided, however, that the foregoing shall notprohibit (i) a Holder from making a "protective QEF election" with respect to an investment inthe Class E Notes or (ii) the Issuer from providing the information necessary for such Holder tomake any such election.(b) (c) The Issuer and Co-Issuer shall prepare and file, and the Issuer shallcause each Issuer Subsidiary to prepare and file, or in each case shall hire accountants and theaccountants shall cause to be prepared and filed (and, where applicable, delivered to the Issuer orHolders) for each taxable year of the Issuer, the Co Issuer and the Issuer Subsidiary the federal,state and local income tax returns and reports as required under the Code, or any tax returns orinformation tax returns required by any governmental authority that the Issuer, the Co Issuer orthe Issuer Subsidiary are required to file (and, where applicable, deliver), and shall provide toeach Holder any information that such holder reasonably requests in order for such Holder to (i)comply with its federal, state, or local tax and information returns and reporting obligations, (ii)make and maintain a "qualified electing fund" ("QEF") election (as defined in the Code) withrespect to the Issuer and any Issuer Subsidiary, (iii) file a protective statement preserving suchHolder's ability to make a retroactive QEF election with respect to the Issuer or any IssuerSubsidiary, or (iv) comply with filing requirements that arise as a result of the Issuer beingclassified as a "controlled foreign corporation" for U.S. federal income tax purposes; providedthat neither the Issuer nor the Co Issuer shall file, or cause to be filed, any income or franchisetax return in the United States or any state of the United States taking the position that the Issueror Co-Issuer is engaged in a trade or business in the United States or any state thereof unless itshall have obtained Tax Advice prior to such filing that, under the laws of such jurisdiction, theIssuer or Co Issuer (as applicable) is required to file such income or franchise tax return.  Uponrequest from a Holder of Class E Notes (and solely at such Holder’s expense), the Issuer shallprovide the information described in the preceding sentence to such Holder to enable suchHolder to file information reports, or make and maintain a QEF election, on a protective basis.The Collateral Manager shall ensure that the Issuer retains a firm of Independent Accountants ofrecognized national reputation in the United States to satisfy the Issuer’s obligations described inthis Section 7.16(b).(c) (d) Notwithstanding any provision herein to the contrary, the Issuer shalltake, 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, FATCA and any otherprovision of the Code or other applicable law.  Without limiting the generality of the foregoing,each of the Issuer and any Issuer Subsidiary may withhold any amount that it or any adviserretained by the Trustee on its behalf determines is required to be withheld from any amounts-167-



otherwise distributable to any Person.  In addition, the Issuer shall, and shall cause each IssuerSubsidiary to, cause to be delivered any properly completed and executed documentation,agreements, and certifications to each issuer, counterparty, paying agent, and/or any applicabletaxing authority, and enter into any agreements with a taxing authority or other governmentalauthority, as necessary to avoid or reduce the withholding, deduction, or imposition of U.S.income or withholding tax.(d) (e) Upon the Trustee's receipt of a request of a Holder, delivered inaccordance with the notice procedures of Section 14.3, for the information described in UnitedStates Treasury Regulations Section 1.1275-3(b)(1)(i) that is applicable to such Holder, theIssuer shall cause its Independent accountants to provide promptly to the Trustee and suchrequesting Holder all of such information.  Any additional issuance or issuance of ReplacementNotes shall be accomplished in a manner that shall allow the Independent accountants of theIssuer to accurately calculate original issue discount income to Holders of the Additional Notesor Replacement Notes (as applicable).(e) (f) Prior to the time that the Issuer would acquire or receive an IneligibleObligation the Issuer will either (x) organize a wholly-owned special purpose vehicle that istreated as a corporation for U.S. federal income tax purposes (an "Issuer Subsidiary") andcontribute to the Issuer Subsidiary the right to receive such asset or the Collateral Obligation thatis the subject of the workout, restructuring, or modification, (y) contribute to an existing IssuerSubsidiary the right to receive such asset or the Collateral Obligation that is the subject of theworkout, restructuring, or modification or (z) sell the right to receive such asset or the CollateralObligation that is the subject of the workout, restructuring, or modification, in each case unlessthe Issuer receives Tax Advice to the effect that, under the relevant facts and circumstances withrespect to such transaction, the acquisition, ownership, and disposition of such asset, or that theworkout, restructuring, or modification of such Collateral Obligation (as the case may be), willnot cause the Issuer to be treated as engaged in a trade or business in the United States for U.S.federal income tax purposes or otherwise subject to U.S. federal tax on a net income basis.(f) (g) Notwithstanding Section 7.16(e), the Issuer shall not acquire anyCollateral Obligation if a restructuring or workout of such Collateral Obligation is in process andif such restructuring or workout could reasonably result in the Issuer being treated as engaged ina trade or business in the United States or subject to U.S. federal tax on a net income basis.(g) (h) Each Issuer Subsidiary must at all times have at least one independentdirector meeting the requirements of an "Independent Director" as set forth in the IssuerSubsidiary's organizational documents complying with any applicable Rating Agency ratingcriteria.  The Issuer shall cause the purposes and permitted activities of any Issuer Subsidiary tobe restricted solely to the acquisition, receipt, holding, management and disposition of CollateralObligations referred to in Section 7.16(e), and any assets, income and proceeds received inrespect thereof (collectively, "Issuer Subsidiary Assets"), and shall require the Issuer Subsidiaryto distribute 100% of the proceeds from such assets, including, without limitation, the proceedsof any sale of such assets, net of any tax or other liabilities, to the Issuer on or before the StatedMaturity of the Secured Notes or at such earlier time designated at the sole discretion of theCollateral Manager.  At the request of the Collateral Manager, the Issuer will cause any IssuerSubsidiary to enter into a separate management agreement with the Collateral Manager which-168-



agreement shall be substantially in the form of the Collateral Management Agreement.  Notice ofany such separate management agreement and a copy of such agreement shall be provided toeach of the Rating Agencies.  No supplemental indenture pursuant to Sections 8.1 or 8.2 hereofshall be necessary to permit the Issuer, or the Collateral Manager on its behalf, to take anyactions necessary to set up an Issuer Subsidiary.(h) (i) With respect to any Issuer Subsidiary:(i) the Issuer shall not allow such Issuer Subsidiary to (A) purchase anyassets, or (B) acquire title to real property or a controlling interest in any entity that ownsreal property;(ii) the Issuer shall ensure that such Issuer Subsidiary shall not sell, transfer,exchange or otherwise dispose of, or pledge, mortgage, hypothecate or otherwiseencumber (or permit such to occur or suffer such to exist), any part of such IssuerSubsidiary Assets, except as expressly permitted by this Indenture and the CollateralManagement Agreement;(iii) the Issuer Subsidiary shall not elect to be treated as a "real estateinvestment trust" for U.S. federal income tax purposes;(iv) the Issuer shall ensure that such Issuer Subsidiary shall not (A) have anyemployees (other than their respective directors, to the extent such directors are deemedto be employees), (B) have any subsidiaries (other than any subsidiary of such IssuerSubsidiary which is subject, to the extent applicable, to covenants set forth in thisSection 7.16(h) applicable to an Issuer Subsidiary), or (C) incur or assume or guaranteeany indebtedness or hold itself out as liable for the debt of any other Persons;(v) the Issuer shall ensure that such Issuer Subsidiary shall not conductbusiness under any name other than its own;(vi) the constitutive documents of such Issuer Subsidiary shall provide that (A)recourse with respect to costs, expenses or other liabilities of such Issuer Subsidiary shallbe solely to its Issuer Subsidiary Assets and no creditor of such Issuer Subsidiary shallhave any recourse whatsoever to the Issuer or its assets except to the extent otherwiserequired under applicable law and (B) it will be subject to the limitations on powers setforth in the organizational documents of the Issuer;(vii) the Issuer shall ensure that such Issuer Subsidiary shall file all tax returnsand reports required to be filed by it and to pay all taxes required to be paid by it;(viii) the Issuer shall notify the Trustee of the filing or commencement of anyaction, suit or proceeding by or before any arbiter or governmental authority against oraffecting such Issuer Subsidiary;(ix) the Issuer shall ensure that such Issuer Subsidiary shall not enter into anyagreement or other arrangement that prohibits or restricts or imposes any condition upon-169-



(xx) the Issuer shall provide, or cause to be provided, to the Rating Agencies,written notice prior to (A) the formation of an Issuer Subsidiary and (B) the scheduleddelivery to an Issuer Subsidiary of any asset in accordance with Section 7.16(e) or (g).(i) (j) Each contribution of an asset by the Issuer to an Issuer Subsidiary asprovided in this Section 7.16 may be effected by means of granting a participation interest insuch asset to the Issuer Subsidiary if such grant transfers ownership of such asset to the IssuerSubsidiary for U.S. federal income tax purposes, based on Tax Advice.(j) (k) For the avoidance of doubt, an Issuer Subsidiary may distribute anyIssuer Subsidiary Asset to the Issuer if the Issuer has received Tax Advice to the effect that,under the relevant facts and circumstances with respect to such transaction, the acquisition,ownership, and disposition of such Issuer Subsidiary Asset will not cause the Issuer to be treatedas engaged in a trade or business in the United States for U.S. federal income tax purposes orotherwise subject to U.S. federal tax on a net income basis.(k) (l) The Issuer (or an agent acting on its behalf) will take such reasonableactions, including hiring agents or advisors, consistent with law and its obligations under thisIndenture, as are necessary to comply with the Tax Account Reporting Rules, includingappointing any agent or representative to perform due diligence, withholding or reportingobligations of the Issuer pursuant to the Tax Account Reporting Rules, and any other action thatthe Issuer would be permitted to take under this Indenture in furtherance of complying with theTax Account Reporting Rules. The Issuer shall provide any certification or documentation(including the applicable IRS Form W-8 or any successor form) to any payor (as defined inFATCA) from time to time as provided by law to minimize U.S. withholding tax or backupwithholding tax.(l) (m) Upon written request, the Trustee, the Paying Agent and the Registrarshall provide to the Issuer, the Collateral Manager, or any agent thereof any informationspecified by such parties regarding the Holders of the Notes and payments on the Notes that isreasonably available to the Trustee, the Paying Agent or the Registrar, as the case may be, andmay be necessary for compliance with the Tax Account Reporting Rules, subject in all cases toconfidentiality provisions.Section 7.17 Ramp-Up Period; Purchase of Additional Collateral Obligations.(a)  The Issuer shall use its commercially reasonable efforts to satisfy the Aggregate Ramp-UpPar Condition by the end of the Ramp-Up Period.(b) During the Ramp-Up Period, the Issuer shall use the following funds topurchase additional Collateral Obligations in the following order: (i) to pay for the principalportion of any Collateral Obligation from, first, any amounts on deposit in the Ramp-UpAccount, and second, any Principal Proceeds on deposit in the Collection Account and (ii) to payfor accrued interest on any such Collateral Obligation from any amounts on deposit in theRamp-Up Account.  In addition, the Issuer shall use its commercially reasonable efforts toacquire such Collateral Obligations that shall satisfy, as of the end of the Ramp-Up Period, theConcentration Limitations, the Collateral Quality Test and the Overcollateralization Ratio Tests.-172-



(E) The related interest rate or spread (calculated both with andwithout the Benchmark Rate floor);(F) Whether such Collateral Obligation is a LIBOR Floor Obligationand the specified "floor" rate per annum related thereto as specified by theCollateral Manager;(G) The stated maturity thereof;(H) The related Moody's Industry Classification;(I) The related S&P Industry Classification;(J) The Moody's Rating, unless such rating is based on a creditestimate unpublished by Moody's (and, in the event of a downgrade or withdrawalof the applicable Moody's Rating, the prior rating and the date such Moody'sRating was changed);(K) The Moody's Default Probability Rating;(L) For assets receiving credit estimates from Moody's, the date of themost recent credit estimate;(M) The S&P Rating, unless such rating is based on a credit estimateunpublished by S&P or such rating is confidential rating or a private rating byS&P; (N) (1) The country of Domicile and (2) if the country of Domicile isdetermined under clause (c) of the definition of "Domicile," the guarantor;(O) An indication as to whether each such Collateral Obligation is(1) a Senior Secured Loan, (2) a Second Lien Loan, (3) an Unsecured Loan, (4) aParticipation Interest (indicating the related Selling Institution and its ratings byeach Rating Agency), (5) a Delayed Drawdown Collateral Obligation, (6) aRevolving Collateral Obligation, (7) a Fixed Rate Obligation, (8) a Floating RateObligation, (9) a DIP Collateral Obligation, (10) a Discount Obligation, (12) aDiscount Obligation purchased in the manner described in clause (y) of theproviso to the definition of "Discount Obligation," (13) a Bridge Loan, (14) aDeferrable Obligation, (15) a Partial Deferrable Obligation, (16) a Cov-Lite Loanor (17) subject to a Maturity Amendment;(P) With respect to each Collateral Obligation that is a DiscountObligation purchased in the manner described in clause (y) of the proviso to thedefinition of "Discount Obligation",(1) the identity of the Collateral Obligation (including whethersuch Collateral Obligation was classified as a Discount Obligation at the-207-



lieu thereof, in respect of anything done, omitted or suffered to be done by the Trustee or theCo-Issuers in reliance thereon, whether or not notation of such action is made upon such Note.Section 14.3 Notices, etc., to Trustee, the Co-Issuers, the CollateralAdministrator, the Collateral Manager, any Hedge Counterparty, the Paying Agent, theAdministrator and Each Rating Agency.  (a)  Any request, demand, authorization, direction,order, notice, consent, waiver or Act of Holders or other documents provided or permitted bythis Indenture to be made upon, given or furnished to, or filed with any of the parties indicatedbelow shall be sufficient for every purpose hereunder if in writing and made, given, furnished orfiled to and mailed, by certified mail, return receipt requested, hand delivered, sent by overnightcourier service guaranteeing next day delivery or by facsimile in legible form at the followingaddress (or at any other address previously furnished in writing to the other parties hereto):(i) the Trustee addressed to it at its Corporate Trust Office by email to:mark.sullivan@usbank.com;(ii) the Issuer addressed to it at c/o MaplesFS Limited, P.O. Box 1093,Boundary Hall, Cricket Square, Grand Cayman, KY1-1102, Cayman Islands, telephoneno. +1 (345) 945-7099 or by e-mail to cayman@maplesfs.com, with a copy to theCollateral Manager at its address below;(iii) the Co-Issuer addressed to it at c/o Maples Fiduciary Services (Delaware)Inc., 4001 Kennett Pike, Suite 302, Wilmington, Delaware 19807, Attention: EdwardTruitt, telephone no: (302) 338-9130, email: edward.truitt@maplesfs.com, with a copy tothe Collateral Manager at its address below;(iv) the Collateral Manager at Octagon Credit Investors, LLC, 250 ParkAvenue, 15th Floor, New York, NY 10177, Attention: Lauren Basmadjian, telephoneno.: (212) 400-8435, email: lbasmadjian@octagoncredit.com;(v) the Initial Purchaser at Morgan Stanley & Co. LLC, 1585 Broadway, NewYork, New York 10036, Attention: CLO Desk, e-mail:SPG_CF_CLOWarehouse@morganstanley.com;(vi) a Hedge Counterparty at the address specified in the relevant HedgeAgreement or at any other address previously furnished in writing to the Issuer or theTrustee by such Hedge Counterparty;(vii) the Collateral Administrator at U.S. Bank Trust Company, NationalAssociation, One Federal Street, 3rd Floor, Boston, MA 02110, Attention: GeorgeKatsilieris, Assistant Vice President (Ref: Octagon Investment Partners 32, Ltd.), or byemail to: george.katsilieris@usbank.com;(viii) the Administrator at MaplesFS Limited, P.O. Box 1093, Boundary Hall,Cricket Square, Grand Cayman, KY1-1102, Cayman Islands, telephone no. +1 (345) 945-7099 or by e-mail to cayman@maplesfs.com;-243-



IN WITNESS WHEREOF, we have set our hands as of the day and year firstwritten above. EXECUTED AS A DEED BYOCTAGON INVESTMENT PARTNERS 32,LTD., as IssuerBy:Name:Title:In the presence of: Witness: Name: Title:OCTAGON INVESTMENT PARTNERS 32,LLC, as Co-IssuerBy:Name:Title:U.S. BANK TRUST COMPANY, NATIONALASSOCIATION, as TrusteeBy:Name:Title:-255-




