Computershare Trust Company, N.A.
9062 Old Annapolis Road

Columbia, MD 21045
www.computershare.com

NOTICE OF PROPOSED THIRD SUPPLEMENTAL INDENTURE

ATLAS SENIOR LOAN FUND VII, LTD.
ATLAS SENIOR LOAN FUND VII, LLC

June 23, 2023
To: The Addressees listed on Schedule I hereto.

Ladies and Gentlemen:

Reference is made to that certain Indenture dated as of November 30, 2016 (as amended
by that certain First Supplemental Indenture dated as of November 30, 2018, as amended by that
certain Second Supplemental Indenture dated as of June 15, 2021, as may be further amended,
restated, supplemented or otherwise modified from time to time, the “Indenture”) among Atlas
Senior Loan Fund VII, Ltd., as Issuer (the “Issuer”), Atlas Senior Loan Fund VII, LLC, as Co-
Issuer (the “Co-Issuer,” and together with the Issuer, the “Issuers”), and Wells Fargo Bank,
National Association, as trustee (the “Trustee”). Capitalized terms used herein without definition
shall have the meanings given to such terms in the Indenture.

1. Notice to Nominees and Custodians.

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

IL. Notice of Proposed Third Supplemental Indenture.

Pursuant to Section 8.3 of the Indenture, the Trustee hereby provides notice of a proposed
third supplemental indenture to be entered into pursuant to Sections 8.1(xxxi), 8.1(xxxvi) and
8.2(d) of the Indenture (the “Third Supplemental Indenture”), which will supplement the
Indenture according to its terms. The Third Supplemental Indenture will be executed by the Co-
Issuers and the Trustee with the consent of the Collateral Manager and the Collateral
Administrator upon satisfaction of all conditions precedent set forth in the Indenture. The Third
Supplemental Indenture shall not become effective until the Effective Date (as defined in the
Third Supplemental Indenture) and the satisfaction of all other conditions precedent set forth in
the Indenture. A copy of the proposed Third Supplemental Indenture is attached hereto as Exhibit
A.
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PLEASE NOTE THAT THE ATTACHED THIRD SUPPLEMENTAL
INDENTURE IS IN DRAFT FORM AND SUBJECT TO CHANGE PRIOR ITS
EXECUTION.

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE
HOLDERS OF THE NOTES IN RESPECT OF THE THIRD SUPPLEMENTAL
INDENTURE AND MAKES NO RECOMMENDATIONS AS TO ANY ACTION TO BE
TAKEN WITH RESPECT TO THE THIRD SUPPLEMENTAL INDENTURE.
HOLDERS ARE ADVISED TO CONSULT THEIR OWN LEGAL OR INVESTMENT
ADVISOR.

The Third Supplemental Indenture will not be executed earlier than five (5) Business
Days after delivery of this Notice of Proposed Third Supplemental Indenture, such delivery
deemed to occur on the date of this Notice of Proposed Third Supplemental Indenture.

Any questions regarding this notice may be directed to the attention of Angela Marsh at
(667) 300-9855, by e-mail at angela.marsh@computershare.com or by mail addressed to
Computershare Trust Company, N.A. Attn.: Angela Marsh, 9062 Old Annapolis, Columbia, MD
21045-1951. The Trustee may conclude that a specific response to particular inquiries from
individual Holders is not consistent with equal and full dissemination of material information to
all Holders. Holders of Notes should not rely on the Trustee as their sole source of information.
The Trustee does not make recommendations or give investment advice herein or as to the Notes
generally.

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

COMPUTERSHARE TRUST
COMPANY, N.A. as agent for WELLS
FARGO BANK, NATIONAL
ASSOCIATION, as Trustee
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Schedule I
Addressees

Holders of Notes:*

Rule 144A Global Regulation S Global
Common
CUSIP ISIN Code CUSIP ISIN
Class X-R Notes ............. 04941TAQ3 US04941TAQ31 190256456 G06220AH3 USG06220AH38
Class A-1-R2 Notes......... 04941 TBG4 US04941TBG40 234650971 G06220AR1 USG06220AR10
Class A-2-R Notes........... 04941 TAU4 US04941TAUA43 190257886 G06220AK6 USG06220AK 66
Class B-R2 Notes............ 04941TBL3 US04941TBL35 234649981 GO06220AT7 USGO06220AT75
Class C-R Notes.............. 04941TAY6 US04941TAY 64 190256642 G06220AM?2 USG06220AM23
Class D-R Notes ............. 04941TBA7 US04941TBA79 190257843 G06220AN0 USG06220AN06
Class E-R Notes.............. 04941UAE7 US04941UAE73 190256332 G06215AC4 USG06215AC48
Class F-R Notes.............. 04941UAG2 US04941UAG22 190256600 G06215AD2 USG06215AD21
Subordinated Notes 04941U AC1 US04941UAC18 152312148 G06215 AB6 USGO06215AB64
Accredited Accredited
Investor Investor
CUSIP ISIN
Subordinated Notes 04941U AD9 US04941UAD90

Issuer:

Atlas Senior Loan Fund VII, Ltd.
c/o Ocorian Trust (Cayman) Limited
Windward 3, Regatta Office Park
P.O. Box 1350

George Town, Grand Cayman
KY1-9008, Cayman Islands

Attn: The Directors

Co-Issuer:

Atlas Senior Loan Fund VII, LLC

c/o Vistra Corporate Services (Delaware) LLC
1013 Centre Road Suite 403S

Wilmington DE 19805

Collateral Manager:
Crescent Capital Group, LP
10 Hudson Yards, 41st Floor

* The Trustee shall not be responsible for the use of the CUSIP, CINS, ISIN or Common Code numbers selected, nor is any
representation made as to their correctness indicated in the notice or as printed on any Notes or Income Notes. The numbers are

included solely for the convenience of the Holders.
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New York, New York 10001
Fax: (212) 364-0215

Collateral Administrator/Information Agent:

Wells Fargo Bank, National Association
9062 Old Annapolis Road
Columbia, Maryland 21045

Rating Agencies:
S&P Global Ratings:
Email: cdo.surveillance@spglobal.com

Fitch Ratings, Inc.:
Email: cdo.surveillance@fitchratings.com

Cayman Islands Stock Exchange:
Cayman Islands Stock Exchange, Listing
P.O. Box 2408

Grand Cayman, KY1-1105

Cayman Islands

Email: listing@csx.ky; csx@csx.ky
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EXHIBIT A

Proposed Third Supplemental Indenture
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DRAFT POSTING VERSION DATED JUNE 23, 2023

THIRD SUPPLEMENTAL INDENTURE

This THIRD SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”) is
dated as of [.], 2023 by and between:

(1)  AtlasSenior Loan Fund VII, Ltd. (the “Issuer”);

(2)  Atlas Senior Loan Fund VII, LLC (the“Co-lssuer”, and together with the Issuer, the
“Co-lssuers’); and

3 Weélls Fargo Bank, National Association, as Trustee (the “Trustee’).

Reference is hereby made to the indenture dated as of November 30, 2016 (as amended by
that certain First Supplemental Indenture dated as of November 30, 2018, as amended by that
certain Second Supplemental Indenture dated as of June 15, 2021, as may be further amended,
restated, supplemented or otherwise modified from timeto time, the “I ndentur €”), among the Co-
Issuers and the Trustee.

WHEREAS, with respect to the Second Refinancing Notes, the Collateral Manager, as
Designated Transaction Representative, has determined that a Benchmark Transition Event and its
related Benchmark Replacement Date will occur;

WHEREAS, with respect to the Second Refinancing Notes, pursuant to Section 8.1(xxxvi),
the Co-Issuers, when authorized by Resolutions, may without the consent of the Holders or
beneficial owners of any Notes, but with written consent of the Collateral Manager, , enter into a
supplemental indenture, in form satisfactory to the Trustee, in connection with the transition to
any Benchmark Replacement Rate with respect to the Benchmark Replacement Eligible Notes, to
make any Benchmark Replacement Rate Conforming Changes proposed by the Designated
Transaction Representative in connection therewith;

WHEREAS, with respect to the Second Refinancing Notes, the Collateral Manager
designated Term SOFR plus 0.26161% (a qualifying Benchmark Replacement Rate and
Benchmark Replacement Rate Adjustment) as the replacement rate;

WHEREAS, with respect to the Floating Rate Notes (other than the Second Refinancing
Notes), pursuant to Section 8.2(d) of the Indenture, the Collateral Manager (on behalf of the Issuer)
may propose a Reference Rate Amendment (and make rel ated changes necessary to implement the
use of such replacement rate) if the proposed Reference Rate is a Designated Benchmark Rate;

WHEREAS, pursuant to Section 8.1(xxxi) of the Indenture, without the consent of the
Holders or beneficia owners of any Notes, but with the consent of the Collateral Manager, the Co-
Issuers may enter into a supplemental indenture to provide administrative procedures and any
related modification of this Indenture (but not a modification of the Reference Rate itself) as are
necessary or advisable in respect of the determination or implementation of a Designated
Reference Rate or other reference rate set pursuant to a Reference Rate Amendment;



WHEREAS, with respect to the Floating Rate Notes (other than the Second Refinancing
Notes), pursuant to Section 8.2(d) of the Indenture, the Collateral Manager (on behalf of the Issuer)
shall propose a Benchmark Rate Amendment if it determines (in its commercially reasonable
judgement) that the administrator for Three Month LIBOR has publicly announced that Three
Month LIBOR will no longer be reported within the next six months, and under which the
Collateral Manager has determined to propose a Reference Rate Amendment; and

WHEREAS, with respect to the Floating Rate Notes (other than the Second Refinancing
Notes), pursuant to Section 8.2(d) of the Indenture, the Collateral Manager designates Term SOFR
plus 0.26161% (a qualifying Designated Reference Rate) as the replacement rate; and

WHEREAS, pursuant to Sections 8.3(f) and 8.3(g) of the Indenture, this Supplemental
Indenture is being consented to by the Collateral Manager and the Collateral Administrator.

NOW, THEREFORE, in consideration of the foregoing premises, the terms and conditions
stated herein, and other valuable consideration, the receipt and sufficiency of which are hereby
acknowledged by the parties hereto, the parties hereby agree asfollows:

1. Amendments to the Indenture. Effective as of the date hereof, the Indenture is hereby
amended to del ete the stricken text (indicated textually in the same manner asthefollowing
example: strickentext) and to add the bold and double-underlined text (indicated textually
in the same manner as the following example: bold and double-underlined text) as set
forth on the pages of the Indenture attached as Appendix A hereto. The Exhibits to the
Indenture are amended as reasonably acceptable to the Co-I1ssuers, the Collateral Manager
and the Trustee in order to conform to the changes made with respect to the amendments
to the Indenture (and the Issuer shall provide, or cause to be provided, to the Trustee an
amended copy of such Exhibits).

2. Reference to and Effect on the Transaction Documents. All capitalized terms used but not
defined herein shal have the meaning given to them in the Indenture. Upon the
effectiveness hereof, except as expressly provided herein, the Indenture shall remain
unchanged and in full force and effect and each reference to the Indenture in the
Transaction Documents shall mean and be areference to the Indenture as amended hereby
and as the same may be further amended, supplemented or otherwise modified and in effect
from time to time.

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

Limited Recourse; Non-Petition; Jurisdiction; Waiver of Trial by Jury; Confidentiality.
The parties hereto agree to the provisions set forth in Sections 14.11, 14.12, 14.15, 14.16,
respectively, in the Indenture, and such provisions are incorporated in this Supplemental
Indenture, mutatis mutandis.

GOVERNING LAW. THISSUPPLEMENTAL INDENTURE SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW Y ORK.

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

Execution, Delivery and Validity. Each of the Co-Issuers represents and warrants to the
Trustee that this Supplemental Indenture has been duly and validly executed and delivered
by it and congtitutes its legal, valid and binding obligation, enforceable against it in
accordance with its terms, and that all conditions precedent to the execution, delivery and
effectiveness of this Supplemental Indenture as set forth in the Indenture have been
satisfied.

Binding Effect. This Supplemental Indenture shall be binding upon and inureto the benefit
of the parties hereto and their respective successors and assigns.

Waiver of Jury Trial. EACH OF THE TRUSTEE, THE HOLDERSAND EACH OF THE
CO-ISSUERS HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY
WAIVES (TOTHE EXTENT PERMITTED BY APPLICABLE LAW) ANY RIGHTSIT
MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED
HEREON, OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH, THIS
SUPPLEMENTAL INDENTURE OR ANY OTHER RELATED DOCUMENTS, OR
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10.

11.

ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER
VERBAL OR WRITTEN), OR ACTIONS OF THE TRUSTEE, THE HOLDERS OR
EITHER OF THE CO-ISSUERS. THISPROVISION ISA MATERIAL INDUCEMENT
FOR THE TRUSTEE AND THE CO-ISSUERS TO ENTER INTO THIS
SUPPLEMENTAL INDENTURE.

Effectiveness. This Supplemental Indenture shall be effective as of July 3, 2023 (the
“Effective Date”). For the avoidance of doubt, LIBOR shall be the Benchmark Rate

applicable to the Notes for the remainder of the Interest Accrual Period following the
Effective Date.

Collateral Manager Notice. The Collateral Manager, by its consent to this Supplemental
Indenture, hereby notifies the Issuer, the Trustee, the Collateral Administrator, the
Calculation Agent and the Holders of theimmediate transition of the Benchmark Rate with
respect to the Benchmark Replacement Eligible Notes to the Benchmark Replacement Rate
of Term SOFR plus 0.26161%.

[Signature pages follow]



IN WITNESS WHEREOF this Supplemental Indenture has been executed and consented
to by the parties hereto and isintended to be and is hereby delivered on the date first above written.

EXECUTED asaDEED by
ATLASSENIOR LOAN FUND VII,LTD.
as |ssuer

By:

Name:
Title:

[Signature Page to Supplemental Indenture]



ATLASSENIOR LOAN FUND VII,LLC
as Co-Issuer

By:

Name:
Title:

[Signature Page to Supplemental Indenture]



WELLSFARGO BANK, NATIONAL ASSOCIATION
as Trustee

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

By:

Name:
Title:

Consented to by:

WELLSFARGO BANK, NATIONAL ASSOCIATION
as Collateral Administrator

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

By:

Name;
Title:

[Signature Page to Supplemental Indenture]



Consented to by:

CRESCENT CAPITAL GROUPLP
as Collateral Manager

By:

Name:
Title:

[Signature Page to Supplemental Indenture]






DRAFT POSTING VERSION DATED JUNE 23, 2023

(Conformed through SeeendThird Supplemental Indenture, dated as of June+5[ |, 26212023)

INDENTURE

by and among

ATLAS SENIOR LOAN FU

RGO BANK, NATIONAL ASSOCIATION
Trustee

Dated as of November 30, 2016

#4891-6169-6615
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INDENTURE, dated as of November 30, 2016, among Atlas Senior Loan Fund VII,
Ltd., an exempted company incorporated with limited liability under the laws of the Cayman
Islands (the “Issuer”), Atlas Senior Loan Fund VII, LLC, a limited liability company organized
under the laws of the State of Delaware (the “Co-Issuer” and, together with the Issuer, the
“Co-Issuers™) and Wells Fargo Bank, National Association, as trustee (herein, together with its
permitted successors and assigns in the trusts hereunder, the “Trustee”).

PRELIMINARY STATEMENT

The Co-Issuers are duly authorized to execute and deliver this I
the Notes issuable as provided in this Indenture. Except as othe
covenants and agreements made by the Co-Issuers herein are for t
Secured Parties. The Co-Issuers are entering into this Indenture,

ture to provide for
rovided herein, all
efit and security of the
stee is accepting the

are hereby acknowledged.

All things necessary to make this Indentur ssuers in

L Subject to the priorities and the exclusiens, i ified below in this Granting
Clause, the Issuer hereby Grants to the Trus ) rity of each Secured Party
(to the extent of its interest hereunder, includ ents), all of its right,
title and interest in, to and undesyi ed”or existing, or hereafter
acquired or arising, in each cg g in the : 1attel paper, commercial tort
claims, deposit accounts anci 5, general intangibles, goods, instruments,

investment property, let
Issuer has an interest, ned in the UCC) with respect to the

Assets” or the “Collateral’).

with funds on deposit d all income from the investment of funds therein;

(©) the Collateral Management Agreement, the Collateral Administration Agreement,
the Securities Account Control Agreement, the Administration Agreement and any Hedge
Agreements;

(d) all Cash;

(e) the Issuer’s ownership interest in any Permitted Subsidiary; and

1
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) all proceeds with respect to the foregoing.

Such Grants exclude (i) the U.S.$250 transaction fee paid to the Issuer in consideration of
the issuance of the Notes, (ii) the proceeds of the issuance and allotment of the Issuer’s ordinary
shares, (ii1) any account in the Cayman Islands maintained in respect of the funds referred to in
items (i) and (i1) above (and any amounts credited thereto and any interest thereon) and (iv) the
membership interests of the Co-Issuer (the assets referred to in items (i) through (iv) collectively,
the “Excepted Property”).

Such Grants are made in trust to secure the Secured Notes equa
prejudice, priority or distinction between any Secured Note and a
reason of difference of time of issuance or otherwise, except a
Indenture, and to secure, in accordance with the priorities set fo

and ratably without
er Secured Note by
essly provided in this
riority of Payments,

payment of all other sums payable under this Indenture to C) compliance
with the provisions of this Indenture, all as provided in i he “Secured

Obligations™).

1L The Trustee acknowledges such Grants, accep under in accordance with
the provisions hereof, and agrees to perform the dutie accordance with the terms
hereof.

Section 1.1

Except as otherv C i ¢ context may otherwise require, the

clow for all purposes of this Indenture,
¢ both to the singular and plural forms of
eminine and neuter genders of such terms. The word
out limitation.” All references in this Indenture to
ions” and other subdivisions are to the designated
. bdivisions of this Indenture. The words “herein,”
“hereof,” “here brds of similar import refer to this Indenture as a whole and

An agreed-upon procedures report from the firm or firms
t to Section 10.8(a).

“Accountants’
selected by the Issuer purst

“Accounts: (i) The Payment Account, (ii) the Collection Account, (iii) the Ramp-Up
Account, (iv) the Revolver Funding Account, (v) the Expense Reserve Account, (vi) the
Custodial Account, (vii) the Interest Reserve Account, (viii) the Supplemental Reserve Account,
(ix) the Contribution Account and (x) each Hedge Counterparty Collateral Account.



“Accredited Investor”: An accredited investor within the meaning set forth in Rule 501(a)
under the Securities Act that is not also a Qualified Institutional Buyer.

“Act” and “Act of Holders”: The meanings specified in Section 14.2.

“Adjusted Collateral Principal Amount”: As of any date of determination,

(a) the Aggregate Principal Balance of the Collateral Obligations (other than
Defaulted Obligations, Discount Obligations, Long-Dated Obligations and
Deferring Obligations), plus

(b) unpaid Principal Financed Accrued Interest (other t respect of Defaulted

Obligations), plus

(©) without duplication, the amounts on deposit4 cluding Eligible
Investments therein) representing Principa

(d) the S&P Collateral Value of all Defa

plus
(e) the aggregate, for each Discount Obligatio e product of (I) the purchase
price (expressed as a percé e Principal Balance of such

®
provided that, with respe on that safisfies more than one of the
definitions of Defaulted ion and Deferring Obligation or any asset
that falls within the C Obligation shall, for the purposes of this
definition, be treated as o ollateral Obligations which results in
the lowest Adju date of determination; provided, further,
that for purp ollateral Principal Amount, the Aggregate
Principal B

“Ad , As of any Measurement Date,
a number equ i \verage Moody's Rating Factor determined in the following

manner: for purpose g a Moody's Default Probability Rating in connection with

< e Moody's Rating Factor for purposes of this definition, each
applicable rating on © by Moody's that is on (a) positive watch will be treated as
having been upgraded b rating subcategory and (b) negative watch will be treated as having
been downgraded by one rating subcategory.

“Administration Agreement”: An agreement between the Administrator, as administrator
and as share owner, and the Issuer (as amended from time to time) relating to the various
corporate management functions that the Administrator will perform on behalf of the Issuer,
including communications with shareholders and the general public, and the provision of certain




clerical, administrative and other corporate services in the Cayman Islands during the term of
such agreement.

“Administrative Expense Cap”: An amount equal on any Payment Date (when taken
together with any Administrative Expenses paid pursuant to the Priority of Payments during the
period since the preceding Payment Date or in the case of the first Payment Date, the period
since the Closing Date), the sum of (a) 0.02% per annum (prorated for the related Interest
Accrual Period on the basis of a 360-day year consisting of twelve 30-day months) of the Fee
Basis Amount on the related Determination Date and (b) U.S.$285,000 per annum (prorated for
the related Interest Accrual Period on the basis of a 360-day year consi of twelve 30-day
months); provided that (1) in respect of any Payment Date after the thi ent Date following
the Closing Date, if the aggregate amount of Administrative E s paid pursuant to the

Priority of Payments (including any excess applied in accordanc roviso) on the three
immediately preceding Payment Dates and during the related ds is less than the
stated Administrative Expense Cap (without regard to any dance with this
proviso) in the aggregate for such three preceding P ess may be
applied to the Administrative Expense Cap with res ate; and

(2) in respect of the third Payment Date following th hall be
calculated based on the Payment Dates and the rel Periods preceding such
Payment Date.

“Administrative Expenses”: The fee i ing indemnities) and other
amounts due or accrued with respect to ar i ing, with respect to any
Payment Date, any such amounts that were ‘due i rior Payment Date in

e other provisions of this Indenture and
and Collateral Administrator) pursuant

(i1) on a pro rata basis, (x) the Rating Agencies for fees and expenses (including any
annual fee, amendment fees and surveillance fees) in connection with any ratings
of the Secured Notes or in connection with the rating of (or provision of credit
estimates in respect of) any Collateral Obligations and (y) any person in respect of



any fees or expenses incurred as a result of compliance with Rule 17g-5 of the
Exchange Act;

(ii1))  the Collateral Manager under this Indenture and the Collateral Management
Agreement, including without limitation reasonable expenses of the Collateral
Manager (including fees for its accountants, agents and counsel) incurred in
connection with the purchase or sale of any Collateral Obligations, any other
expenses incurred in connection with the Collateral Obligations and amounts
payable pursuant to the Collateral Management Agreement but excluding the
Collateral Management Fee;

(iv)  the Administrator pursuant to the Administration A
registration and annual return fees payable to the
registered office fees);

nt (including all filing,
ands government and

(V) the independent manager of the Co-Issuer. es and expenses,

(vi)  any person in respect of any govern i any tax
compliance costs and any costs asso i ievi ATCA
Compliance);

(vii)
(viii) i ] er fee es permitted under this

yith the purchase or sale of any Collateral
urred in connection with the Collateral

(ix)

ictions taken on or before the Closing Date in excess of
he Expense Reserve Account;

and fourth, on a pro it indemnities payable to any Person pursuant to any Transaction

Document;

provided that amounts that are expressly payable to any Person under the Priority of Payments in
respect of amounts other than as Administrative Expenses (including, without limitation, interest
and principal in respect of the Notes) will not constitute Administrative Expenses.

“Administrator”: Estera Trust (Cayman) Limited and any successor thereto.

“Affected Class: Any Class of Secured Notes that, as a result of the occurrence of a Tax

Event described in the definition of Tax Redemption, has not received 100% of the aggregate
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amount of principal and interest that would otherwise be due and payable to such Class on any
Payment Date.

“Affiliate”: With respect to a Person, (i) any other Person who, directly or indirectly, is in
control of, or controlled by, or is under common control with, such Person or (ii) any other
Person who is a director, Officer, employee or general partner (a) of such Person, (b) of any
subsidiary or parent company of such Person or (¢) of any Person described in clause (i);
provided that (1) funds managed by the Collateral Manager or affiliates thereof shall be excluded
from the definition hereof and (2) affiliation (A) solely as a result of ownershlp by a common
equity sponsor or fund (or related funds) or (B) of entities in ent S&P Industry
Classifications and for which the underlying collateral is not comm:

or the purposes of this
definition, (1) “control” of a Person means the power, direct o ) to vote more than

(y) to direct or cause the direction of the management a ici on whether by

contract or otherwise and (2) one obligor shall not be i ther obligor
(x) solely because they are controlled by the same fi e distinct
corporate family ratings and/or distinct issuer credit on, no
entity shall be deemed an Affiliate of the Issuer ssuer solely because the
Administrator or any of its Affiliates acts as administrator rustee for such entity.

“Agent Members”: Members of, or ats 1 clear or Clearstream.

any interest that has been S i , he stated coupon on such
[ i) the Principal Balance of such Collateral
Obligation; provided t Up Obligation will be the then-current

coupon.

by multipl o HIBORthe Benchmark Rate applicable to the Secured
Notes d d in which such Measurement Date occurs; by (b) the
amount he Aggregate Principal Balance of the Collateral
Obligations bhga ons and, for any Deferrable Obligation, any interest
that has been d zed thereon) as of such Measurement Date minus (ii) the
Reinvestment Targ provided that for purposes of the S&P CDO Monitor Test, the

“Aggregate FundedSpread”: As of any Measurement Date, the sum of:

(a) in the case of each Floating Rate Obligation (including, for any Deferrable
Obligation, only the required current cash pay interest required by the Underlying
Instruments thereon and excluding the unfunded portion of any Delayed
Drawdown Collateral Obligation and Revolving Collateral Obligation) that bears
interest at a spread over a Lenden—interbank—eofferedratebasedSOFR-based
index, (i) the stated interest rate spread on such Collateral Obligation above such
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index multiplied by (ii) the Principal Balance of such Collateral Obligation
(excluding the unfunded portion of any Delayed Drawdown Collateral Obligation
or Revolving Collateral Obligation); and

(b) in the case of each Floating Rate Obligation (including, for any Deferrable
Obligation, only the required current cash pay interest required by the Underlying
Instruments thereon and excluding the unfunded portion of any Delayed
Drawdown Collateral Obligation and Revolving Collateral Obligation) that bears
interest at a spread over an index other than a Lenden—interbank—efferedrate

excess may be expressed as a negative percentag by (i1) the Principal
Balance of each such Collateral Obligation unded portion of
any Delayed Drawdown Collateral O i ing Collateral

Obligation)
provided that, the interest rate spread with respect d by a
Non-U.S. Obligation Subsidiary, will be the intere payable to the Issuer in
accordance with any transfer pricing ruling issued by Lu tax authorities, (y) Step-Up
Obligation, will be the then-current interesf rate ating Rate Obligation that has
a LIBORBenchmark Rate floor, will be theis i ad plus, if positive, (A) the

LIBORBenchmark Rate floor value minus
current Interest Accrual Period.

Subordinated Notes Outstanding as of the
dance of doubt, the Aggregate Outstanding Amount of any

ce”: When used with respect to all or a portion of the
Collateral Obligat gsets, the sum of the Principal Balances of all or of such portion

“Aggregate Unfundeéd Spread”: As of any Measurement Date, the sum of the products
obtained by multiplying (i) for each Delayed Drawdown Collateral Obligation and Revolving
Collateral Obligation (other than Defaulted Obligations), the related commitment fee then in
effect as of such date and (ii) the undrawn commitments of each such Delayed Drawdown
Collateral Obligation and Revolving Collateral Obligation as of such date.

“AML Compliance”: Compliance with the Cayman AML Regulations.




“Applicable Issuer” or “Applicable Issuers: With respect to (a) the Co-Issued Notes, the
Co-Issuers; (b) the Issuer Only Notes, the Issuer only; and (c) any additional notes issued in
accordance with Sections 2.13 and 3.2, the Issuer and, if such notes are co-issued, the Co-Issuer.

“Approved Index List”: The nationally recognized indices specified in Schedule 6 hereto
as amended from time to time by the Collateral Manager with prior notice of any amendment to
Fitch and satisfaction of the S&P Rating Condition in respect of such amendment and a copy of
any such amended Approved Index List to the Collateral Administrator.

“Asset-Backed Commercial Paper”: Commercial paper or other s
a program that primarily issues externally rated commercial paper bac
held in a bankruptcy-remote, special purpose entity.

-term obligations of
assets or exposures

"Asset Replacement Percentage": On any date of calcu n (expressed as a
percentage) where the numerator is the outstanding pri : Floating Rate
Obligations (as identified by the Designated Transactigfi Re i indexed to a
reference rate identified in the definition of "Bench potential

“Assumed Reinvestment Rate”: as determined on the most
recent Interest Determination Date; provided tha : 1 ivestment Rate shall not be
less than 0.00%.

“Authenticating Ag : Wi Notes or a Class of the Notes, the Person
behalf of the Trustee pursuant to Section

er or the Co-Issuer. With respect to the Collateral
or agent of the Collateral Manager who is authorized
elating to, and binding upon, the Collateral Manager
the request, certificate or order in question. With respect to

Officer, employee, partner or agent of the Collateral
) act for the Collateral Administrator in matters relating to, and
binding upon, the Co dministrator with respect to the subject matter of the request,
certificate or order in question. With respect to the Trustee or any other bank or trust company
acting as trustee of an express trust or as custodian, a Trust Officer. With respect to any
Authenticating Agent, any Officer of such Authenticating Agent who is authorized to
authenticate the Notes. Each party may receive and accept a certification of 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 other party of written notice to
the contrary.

with respect to
the Collateral



“Available Interest”: The meaning specified in Section 9.4(g).

“Available Redemption Funds”: The meaning specified in Section 9.2(a).

3

‘Average Life”: On any Measurement Date with respect to any Collateral Obligation, the
quotient obtained by dividing (i) the sum of the products of (a) the number of years (rounded to
the nearest one hundredth thereof) from such Measurement Date to the respective dates of each
subsequent Scheduled Distribution of principal of such Collateral Obligation and (b) the
respective amounts of principal of such Scheduled Distributions by (ii) the sum of all subsequent
Scheduled Distributions of principal on such Collateral Obligation.

“Balance”: On any date, with respect to Cash or Eligible Inv
aggregate of the (i) current balance of any Cash, demand deposi

ts in any Account, the
osits, certificates of
e and government

greater than the face amount) of non-interest-bearing ecurities and
commercial paper.

“Bank™: Wells Fargo Bank, National Associa
Trustee, or any successor thereto.

“Banking Entity Notice”: A notice ¢ g i Banking Entity substantially
in the form of Exhibit F.

“Bankruptcy Event”: Either( court having competent

g e ) nsolvent, or approving as
yement, adjustment or composition of or in
ptcy Law or any other applicable law, or
appointing a receiver, liquida ig (or other similar official) of the Issuer
or the Co-Issuer or of any § i 0 y, respectively, or ordering the winding

up or liquidatig any such decree or order unstayed and in
effect for a p days; or (b) the institution by the shareholders of the Issuer
or the Colssu aveythe Issuer or Co-Issuer, as the case may be, adjudicated
as bankrupt e f by the shareholders of the Issuer or the Co-Issuer to the

institution o i s oceedings against the Issuer or Co-Issuer, or the filing
petition or answer or consent seeking reorganization or relief
under the Bankru er similar applicable law, or the consent by the Issuer or the
Co-Issuer to the filing petition or to the appointment in a Proceeding of a receiver,
liquidator, assignee, trt sequestrator (or other similar official) of the Issuer or the
Co-Issuer or of any substantial part of its property, respectively, or the making by the Issuer or
the Co-Issuer of an assignment for the benefit of creditors, or the admission by the Issuer or the
Co-Issuer in writing of its inability to pay its debts generally as they become due, or the taking of
any action by the Issuer or the Co-Issuer in furtherance of any such action.

“Bankruptcy Exchange”: The exchange of a Defaulted Obligation (without the payment
of any additional funds other than reasonable and customary transfer costs) for another debt
obligation issued by the same obligor or another obligor which, but for the fact that such debt
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obligation is a Defaulted Obligation or a Credit Risk Obligation, or has a Moody’s Rating below
“Caa3” or has an S&P Rating below “CCC-,” would otherwise qualify as a Collateral Obligation
and (i) in the Collateral Manager’s reasonable business judgment, at the time of the exchange,
such debt obligation received on exchange has a better likelihood of recovery than the Defaulted
Obligation to be exchanged, (ii) as determined by the Collateral Manager, at the time of the
exchange, the debt obligation received on exchange is no less senior in right of payment or lien
priority vis-a-vis such obligor’s other outstanding indebtedness than the Defaulted Obligation to
be exchanged vis-a-vis its obligor’s other outstanding indebtedness, (iii) as determined by the
Collateral Manager, both prior to and after giving effect to such exchange, each of the Coverage
Tests is satisfied or, if any Coverage Test was not satisfied prior to such ange, the coverage
ratio relating to such test will be at least as close to being satisfied giving effect to such
exchange as it was before giving effect to such exchange, (iv) as ined by the Collateral

10.0% (on a cumulative basis since the First Refinancing
(v) as determined by the Collateral Manager, both
exchange, not more than 5.0% of the Collateral Pri

o and after givin ect to such
Amount may consist

Indenture when determining the period for which the Issue e debt obligation received on
exchange, (vii) as determined by the Coll hanged Defaulted Obligation
was not acquired in a Bankruptcy Exchan
Restricted Trading Period and (ix) the Ban

reasonable business judgme ed i of return of the obligation obtained as a
result of a Bankruptcy £ i projected internal rate of return of the

eXcha i 3 change, calculated by the Collateral
Manager by aggregating all ] ¢ any Collateral Obligation subject to a
Bankruptcy Exchange ¢ 2 y Exchange; provided that the foregoing

amended frot i y successor statute or any other applicable federal or state
i 1ding, without limitation, the Companies Winding Up Rules,
s Law of the Cayman Islands, each as amended from time to
ency, winding up, reorganization or similar law enacted under
or any other applicable jurisdiction.

time, and any bankrup
the laws of the Cayman

“Bankruptcy Subordination Agreement”: The meaning specified in Section 5.4(e)(ii).

"Benchmark Rate": (x) The Reference Rate or (y) solely with respect to the Benchmark
Replacement Eligible Notes, initially, EHBORthe greater of (a) zero and (b) the sum of Term
SOFR and the Term SOFR Reference Rate Modifier; provided that following the occurrence
of a Benchmark Transition Event or a DTR Proposed Amendment, the "Benchmark Rate" stk

respeet-to—the Benchmark Replacement Eligible Notes—shall mean the applicable Benchmark
10




Replacement Rate adopted in connection with such Benchmark Transition Event or DTR
Proposed Rate adopted pursuant to such DTR Proposed Amendment, as applicable; provided
that, if at any time following the adoption of a Benchmark Replacement Rate or DTR Proposed
Rate with respect to the Benchmark Replacement Eligible Notes, such rate determined in
accordance with the Indenture would be a rate less than zero, then such rate shall be deemed to
be zero for all purposes under the Indenture. With respect to any Floating Rate Obligation,
the index rate determined in accordance with its Underlying Instrument.

“Benchmark Rate Floor Obligation”: As of any date of determination, a Floating Rate
Obligation (a) the interest in respect of which is paid based on the Benc k Rate and (b) that
provides that such Benchmark Rate is (in effect) calculated as the er of (i) a specified
“floor” rate per annum and (i1) the Benchmark Rate for the appli interest period for such
Collateral Obligation.

"Benchmark Replacement Date": As determin d Transaction

r publication of information
trator of the Benchmark Rate

referenced therein and (b) the datg
permanently or indefinitely ceases

(2) in the case of clause (3) of
later of (a) the date o public statement g ien of information referenced
therein and (b) the la ic “statement or publication of

Rate": The benchmark that can be determined by the
Designated Transacti entative as of the applicable Benchmark Replacement Date with
respect to the Bencl 'ment Eligible Notes, which benchmark is the first applicable
alternative set forth in ¢ through (54) in the order below:

(1) the sum of: (a) FermCompounded SOFR and (b) the Benchmark Replacement
Rate Adjustment;
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(32) the sum of: (a) the alternate benchmark rate that has been selected or recommended
by the Relevant Governmental Body as the replacement for the then-current Benchmark Rate for
the applicable Designated Maturity or and (b) the Benchmark Replacement Rate Adjustment;

(43) the sum of: (a) the alternate benchmark rate that has been selected by the Designated
Transaction Representative (with the prior written consent of a Majority of the Controlling Class
and a Majority of the Subordinated Notes) as the replacement for Liberthe then-current
Benchmark Rate for the Designated Maturity (giving due consideration to any
industry-accepted benchmark rate as a replacement for Liberthe then-current Benchmark Rate
for U.S. Dollar-denominated securitizations at such time) and (b) the B mark Replacement
Rate Adjustment; and

(54) the Fallback Rate;

provided, that if the Benchmark Replacement R
Replacement Eligible Notes is any rate other than :
Rate and the Designated Transaction Representati
Compounded SOFR can be determmed then a B
to have occurred and ; R

respect to the Benchmark Replacement he next succeeding EHBORInterest
Determination Date and thereafter the "Be 3 espect to the Benchmark

determine a benchmark ra C ith oregoing, the Benchmark Replacement
placement Eligible Notes shall equal the

The—With respect to the Benchmark
first alternative set forth in the order below that can be
saction Representative as of the Benchmark Replacement

Replacement FY
determined by th¢
Date:

ble Notes, t

(1) the spread adjustment, or method for calculating or determining such spread
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 Unadjusted Benchmark
Replacement Rate; provided that, such adjustment is displayed on a screen or other information
service that publishes such Benchmark Replacement Rate Adjustment from time to time as
selected by the Designated Transaction Representative in its reasonable discretion;

12



(2) the spread adjustment (which may be a positive or negative value or zero) that has
been selected by the Designated Transaction Representative (with the written consent of a
Majority of the Controlling Class) 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 Rate with the applicable Unadjusted Benchmark
Replacement Rate for U.S. dollar denominated collateralized loan obligation transactions at such
time; or

(3) the average of the daily difference between EHBORthe current Benchmark Rate (as
determined in accordance with the definition thereof) and the selected B mark Replacement
Rate during the 90 Business Day period immediately precedin date on which the
Benchmark Rate was last determined, as calculated by t esignated Transaction
Representative, which may consist of an addition to or subtracti unadjusted rate.

definitions of "Interest Accrual Period" or "Interest
of determining rates and other administrative
Representative decides may be appropriate to re
Replacement Rate with respect to the Benchmark Rep ligible Notes in a manner
substantially consistent with market practi ed Transaction Representative
decides that adoption of any portion of suc ministratively feasible or if
the Designated Transaction Representative @ 13 ractice for use of such
rate exists, in such other manner as the Designa i entative determines is
reasonably necessary).

"Benchmark Trans : e of one or more of the following events

frator has ceased or will cease to provide the
efinitely; provided that, at the time of such statement or
pistrator that will continue to provide the Benchmark

resolution authority wit ction over the administrator for the Benchmark Rate or a court or
an entity with similar 1msolvency or resolution authority over the administrator for the
Benchmark Rate, which states that the administrator of the Benchmark Rate has ceased or will
cease to provide the Benchmark Rate permanently or indefinitely; provided that, at the time of
such statement or publication, there is no successor administrator that will continue to provide
the Benchmark Rate;
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(3) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark Rate announcing that the Benchmark Rate is no longer
representative; or

(4) the Asset Replacement Percentage is equal to or greater than 50%, as of the date
reported in the most recent Monthly Report.

“Benefit Plan Investor”: (a) Any “employee benefit plan” (as defined in Section 3(3) of
ERISA) subject to the fiduciary responsibility provisions of Title I of ERISA, (b) any “plan”
described in Section 4975(¢e)(1) of the Code to which Section 4975 of the £ede applies or (c) any
other entity whose underlying assets are deemed to include “plan s” by reason of an
employee benefit plan’s or a plan’s investment in the entity within t aning of the Plan Asset
Regulation or otherwise.

“Board Resolution”: With respect to the Issuer, a r ion of the of Directors of

“Bridge Loan”: Any loan that (x) ispi on with a merger, acquisition,
consolidation, or sale of all or substantiall on or similar transaction and
(y) by its terms, is required to be repaid wit ne i nce thereof with proceeds
from additional borrowings or other refinan an that has a nominal
maturity date of one year or less -out or other provision

3

‘Business Day”: ™% g i day or a Sunday or (ii) a day on which
commercial banks are authotize i

close in New Ye

located or, fe ; < incipal, in the relevant place of presentation.

“Cash”: Such nds denominated in currency of the United States of America
as at the time shall be legal t€nder for payment of all public and private debts, including funds

standing to the credit of an Account.

“Cayman AML Regulations”: The Anti-Money Laundering Regulations (2018 Revision)
and The Guidance Notes on the Prevention and Detection of Money Laundering and Terrorist
Financing in the Cayman Islands, each as amended and revised from time to time.

“Cayman FATCA Legislation”: The Cayman Islands Tax Information Authority Law
(2017 Revision) (as amended) and the Organisation for Economic Co-operation and
14




Development Standard for Automatic Exchange of Financial Account Information — Common
Reporting Standard (including any implementing legislation, rules and guidance notes with
respect to such laws), each as amended from time to time.

“Cayman IGA”: The intergovernmental agreement between the Cayman Islands and the
United States signed on November 29, 2013 (including any implementing legislation, rules,
regulations and guidance notes), as the same may be amended from time to time.

“CCC Collateral Obligation”: A Collateral Obligation (other than a Defaulted Obligation
or a Deferring Obligation) with an S&P Rating of “CCC+” or lower.

“CCC/Caa Collateral Obligations”: The CCC Collateral
Collateral Obligations, as the context requires.

tions and/or the Caa

“CCC/Caa Excess”: An amount equal to the greater

(1) the excess of the Principal Balance o i S over an
amount equal to 7.5% of the Collateral Principal
and

(i1))  the excess of the Principal B ollateral Obligations over an
amount equal to 7.5% of the Collateral Prinei urrent Measurement Date;
provided that, in determining which al Obligations shall be

included in the CCC/Caa Excess, the CCC/C e igati ith the lowest Market
Value (assuming that such ¢ : of the principal balance of
such Collateral Obligations ‘ Date) shall be deemed to constitute such

Class the Secured Notes, all of the Secured Notes having the same
Interest Rate, Stated M v and designation and (ii) the Subordinated Notes, all of the
Subordinated Notes. Pari Passu Classes, if any, (x) will vote as a single class except as provided
in this Indenture and (y) will be treated as a single Class for purposes of any Refinancing.

“Class A/B Coverage Tests”: The Overcollateralization Ratio Test and the Interest
Coverage Test, each as applied with respect to the Class A Notes and the Class B Notes,
collectively.
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“Class A Notes™: (x) Prior to the First Refinancing Date, the Class A Senior Secured
Floating Rate Notes issued pursuant to this Indenture and having the characteristics specified in
Section 2.3, (y) on and after the First Refinancing Date but prior to the Second Refinancing Date,
the Class A-1-R Notes and the Class A-2-R Notes, collectively, and (z) on and after the Second
Refinancing Date, the A-1-R2 Notes and the Class A-2-R Notes, collectively.

“Class A-1-R Notes”: (x) Prior to the Second Refinancing Date, the Class A-1-R Senior
Secured Floating Rate Notes issued pursuant to this Indenture and having the characteristics
specified in Section 2.3 and (y) on and after the Second Refinancing Date, the Class A-1-R2
Notes.

"Class A-1-R2 Notes": The Class A-1-R2 Senior Secured E
the Second Refinancing Date and having the characteristics speci

g Rate Notes issued on

“Class A-2-R Notes”: The Class A-2-R Senior Sec
First Refinancing Date and having the characteristics sp

“Class B Notes™: (x) Prior to the First Refi
Class B-2 Notes, collectively, (y) on and after the Firs
Refinancing Date, the Class B-1-R Notes and the Class , collectively, and (z) on and
after the Second Refinancing Date, the ClaggB-R2 Notes.

“Class B-1 Notes”: (x) Prior to the
Floating Rate Notes issued pursuant to this : i acteristics specified in
Section 2.3, (y) on and after the Ei i e Second Refinancing Date,

having the characteristics specified in
at prior to the Second Refinancing Date,

Second Refinancing Date and having the characteristics specified in Section 2.3.

“Class Break-even Default Rate”: With respect to the Highest Ranking Class, the
maximum percentage of defaults, at any time, that the Current Portfolio or the Proposed
Portfolio, as applicable, can sustain, determined through application of the applicable S&P CDO
Monitor chosen by the Collateral Manager in accordance with the definition of S&P CDO
Monitor that is applicable to the portfolio of Collateral Obligations, which, after giving effect to
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S&P’s assumptions on recoveries, defaults and timing and to the Priority of Payments, will result
in sufficient funds remaining for the payment of such Class of Secured Notes in full. After the
Effective Date, S&P will provide the Collateral Manager with the Class Break-even Default Rate
for the S&P CDO Monitor based upon the Weighted Average Floating Spread and the Weighted
Average S&P Recovery Rate to be associated with such S&P CDO Monitor as selected by the
Collateral Manager (with a copy to the Collateral Administrator) from Section 2 of Schedule 5 or
any other Weighted Average Floating Spread and Weighted Average S&P Recovery Rate
selected by the Collateral Manager from time to time.

“Class C Coverage Tests”: The Overcollateralization Ratio t and the Interest

Coverage Test, each as applied with respect to the Class C Notes.

“Class C Notes™: (x) Prior to the First Refinancing Dat s C-1 Notes and the

Class C-2 Notes, collectively, and (y) on and after the First te, the Class C-R
Notes.

“Class C-1 Notes”: The Class C-1 Senior Sec tes issued
pursuant to this Indenture and having the character ed that

on and after the First Refinancing Date, the Class C-1 id 1 ed not
to be Outstanding for all purposes under this Indenture.

pursuant to this Indenture and having the chagactc i ection 2.3; provided that
on and after the First Refinancing Date, the i
to be Outstanding for all purposesyun

”: With respect to the Highest Ranking Class, the rate
calculated by subtra y s Scenario Default Rate at such time for such Class of Notes
from the Class Break-¢ ult Rate for such Class of Notes at such time.

“Class D-R Notes”: The Class D-R Senior Secured Deferrable Floating Rate Notes issued
on the First Refinancing Date and having the characteristics specified in Section 2.3.

“Class E Coverage Test”: The Overcollateralization Ratio Test, as applied with respect to
the Class E Notes.
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“Class E Notes™: (x) Prior to the First Refinancing Date, the Class E Senior Secured
Deferrable Floating Rate Notes issued pursuant to this Indenture and having the characteristics
specified in Section 2.3, and (y) on and after the First Refinancing Date, the Class E-R Notes.

“Class E-R Notes™: The Class E-R Senior Secured Deferrable Floating Rate Notes issued
on the First Refinancing Date and having the characteristics specified in Section 2.3.

“Class F Coverage Test”: The Overcollateralization Ratio Test, as applied with respect to
the Class F-R Notes.

“Class F-R Notes”: The Class F-R Senior Secured Deferrable F
on the First Refinancing Date and having the characteristics specifie

g Rate Notes issued
ection 2.3.

“Class Scenario Default Rate”: With respect to the Hig lass, an estimate of
10, as applicable,

consistent with S&P’s Initial Rating of such Class of
Collateral Manager of the S&P CDO Monitor at such i

“Class X Notes™: (x) Prior to the First Refin
Floating Rate Notes issued pursuant to this Indenture an i characteristics specified in
Section 2.3, and (y) on and after the First Re

: Securities that are in the custody of or maintained on
tion or a nominee subject to the control of a Clearing
cated Securities in registered form, properly endorsed to or
ing Corporation or such nominee.

registered in the name

“Clearstream”: Clearstream Banking, société anonyme, a corporation organized under the
laws of the Duchy of Luxembourg.

“Closing Date”: November 30, 2016.

“Closing Date Certificate”: Any certificate of an Officer of the Issuer delivered under
Section 3.1.
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“Closing Date Committed Amount”: U.S. $320,000,000.

“Closing Date Merger”: The merger of Washington Loan Funding — Atlas 2016-1 LLC, a
Delaware limited liability company, with and into the Issuer on the Closing Date pursuant to the
Plan of Merger.

“Code”: The United States Internal Revenue Code of 1986, as amended.

“Co-Issued Notes™: Each Class of Notes for which the Applicable Issuer is the Co-Issuers
as indicated in Section 2.3.

is Indenture, until a
ble provisions of this

“Co-Issuer”: The Person named as such on the first pag
successor Person shall have become the Co-Issuer pursuant to t

“Co-Issuers”: The Issuer and the Co-Issuer.
“Collateral”: The meaning assigned in the G

“Collateral Administration Agreement”: The a d as of the Closing Date,
among the Issuer, the Collateral Manager a inistrator, as amended from

thereto.

“Collateral Intere : ate of determination, without duplication, the
aggregate amount of In
(other than Interest Procecds &x G ]
Obligations, but_includi S : cceived from Defaulted Obligations and

oreement”: The agreement dated as of the Closing Date,
between the Issue eral Manager relating to the management of the Collateral

from time to time in acco e with the terms hereof and thereof.

“Collateral Management Class X Note Amount”: As of any date of determination, an
amount equal to (1) the accrued and unpaid interest (including Defaulted Interest and interest
thereon) on the Class X Notes plus (2) the Aggregate Outstanding Amount of the Class X Notes.

“Collateral Management Fee”: The Collateral Management Senior Fee, Collateral
Management Subordinated Fee and the Collateral Management Incentive Fee Amount.
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“Collateral Management Incentive Fee Amount”: On each Payment Date, commencing
on the Payment Date on which the Internal Rate of Return Target has been achieved, an amount
payable pursuant to clause (Z) of the Priority of Interest Proceeds, clause (J) of the Priority of
Principal Proceeds and clause (Z) of the Priority of Enforcement Proceeds.

“Collateral Management Senior Class X Periodic Amount”: For each Payment Date
following the First Refinancing Date, an amount equal to the lesser of (1) the remaining
outstanding Collateral Management Class X Note Amount and (2) an amount equal to the
accrued and unpaid Collateral Management Senior Fees (without regard to clause (i1) thereof) as
of such Payment Date multiplied by 50%; provided that, any amounts detefmined pursuant to this
definition shall be applied pursuant to the Priority of Payments as fol (x) first, as payment
of the accrued and unpaid interest (including Defaulted Interest and i st thereon) on the Class
X Notes and (y) second, as payment of principal of the Class X

“Collateral Management Senior Fee”: The fee p al Manager in
arrears on each Payment Date in accordance with the Pr unt equal to
(1) 0.20% per annum (prorated for the related Intere 360-day

year consisting of twelve 30-day months) of the
related Collection Period (or, in the case of the initial i , as of the Effective Date)

unt”: For each Payment
Date followmg the Flrst Reﬁnancmg Date, an‘amm » i Collateral Manager (in

Subordinated Class X Periodic Amount
with respect to any Pa amount equal to accrued and unpaid
Collateral Manag \ gard to clause (ii) thereof) as of such
Payment Datg i cr, that, any amounts determined pursuant to
this definiti ‘ . pursuant to the Priority of Payments as follows: (x) first,
as payment o % i erest (including Defaulted Interest and interest thereon)
on the Cl ¢ payment of principal of the Class X Notes.

Payment Date; provided

bordinated Fee”: The fee payable to the Collateral Manager
accordance with the Priority of Payments, in an amount equal

year consisting of twelv day months) of the Fee Basis Amount as of the first day of the
related Collection Period (0f, in the case of the initial Collection Period, as of the Effective Date)
less (ii) the Collateral Management Subordinated Class X Periodic Amount designated by the
Collateral Manager (if any) for the related Payment Date, but in no event less than zero.

“Collateral Manager”: Crescent Capital Group LP, a Delaware limited partnership, until a
successor Person shall have become the Collateral Manager pursuant to the provisions of the
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Collateral Management Agreement, and thereafter “Collateral Manager” shall mean such
successor Person.

“Collateral Manager Notes”: Any Notes owned by (i) the Collateral Manager, (ii) an
Affiliate thereof or (ii1) any account, fund, client or portfolio established and controlled by the
Collateral Manager or an Affiliate thereof or for which the Collateral Manager or an Affiliate
thereof acts as the investment adviser or with respect to which the Collateral Manager or an
Affiliate thereof exercises discretionary control thereover.

n or an Unsecured
ay of a purchase or
date the Issuer commits

“Collateral Obligation”: A Senior Secured Loan, a Second Lien
Loan (including, but not limited to, interests in bank loans acquired
assignment) or a Participation Interest therein, in each case that, as
to acquire such obligation:

(1) is U.S. Dollar denominated and is neither ¢ i igor thereof into,
nor payable in, any other currency;

(11) unless such obligation is a DIP
Obligation or a Credit Risk Obligati
Credit Risk Obligation is being acquired 1 ptcy Exchange or Exchange
Transaction);

(ii1))  is not a lease or a finance leas
(iv) able Obligation and (b)
cash pay interest thereon,
paying curge ' in Kind” or otherwise has an interest “in kind”
pay interest at the time of purchase;

of which provide that the Issuer will receive payments due
ceeds from disposing of such asset free and clear of

tax is the amount due to the Issuer before the imposition of any withholding tax;
provided that this clause (vii) shall not apply to commitment fees and other
similar fees;

(viii) is not a debt obligation whose repayment is subject to substantial non-credit
related risk as determined by the Collateral Manager;
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(ix)  except for Delayed Drawdown Collateral Obligations and Revolving Collateral
Obligations, is not an obligation pursuant to which any future advances or
payments to the obligor thereof may be required to be made by the Issuer;

9% Ce_ 2 9 “t”

(%) does not have an “f,” “p,” “pi, or “sf”” subscript assigned by S&P or an “sf”
subscript assigned by Fitch or Moody’s;

(xi)  itis not issued by an obligor with an S&P Industry Classification of “Tobacco”;

(xi1)  will not require the Issuer, the Co-Issuer or the pool of co
as an investment company under the Investment Compa,

eral to be registered
[

(xiii) is not the subject of an Offer of exchange, or ten
Cash, securities or any other type of consider
Offer or (B) an exchange offer in which

obligor or issuer, for
n (A) a Permitted
tion that is not

for purchase under the Investment Crite

(xiv) does not have an Underlyimg er the Stated Maturity of the
Notes;

(xv) if a “registration-required obliga ; i ion 163(f)(2)(A) of the
Code, is Registered;

(xvi)
(xvii)

(xviii) iti
(xi
(x

(xx1) Interest, the Third Party Credit Exposure Limits are satisfied

pect to the acquisition thereof;

(xxii) is able to dged to the Trustee pursuant to its Underlying Instruments;

(xxiii) other than in the case of a Fixed Rate Obligation, accrues interest at a floating rate
determined by reference to (a) the Dollar prime rate, federal funds rate-e+EHHBOR,
a_ SOFR-based index or Libor-based index or (b) a similar interbank
otferedreference rate; or commercial deposit rate or any other index in respect of
which the S&P Rating Condition is satisfied;
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(xxiv) is not an obligation of a Portfolio Company;

(xxv) is not an Equity Security, is not by its terms convertible into or exchangeable for
an Equity Security, is not a warrant and does not have any attached warrants;

(xxvi) has a Moody’s Rating of at least “Caa3” and an S&P Rating of at least “CCC-"
(unless, in each case, such obligation is being acquired in a Bankruptcy Exchange,
or in the case of any DIP Collateral Obligation, was assigned a point-in-time
rating by Moody’s in the previous 12 months; provided that with respect to a DIP
Collateral Obligation’s rating which has not been rene in the previous 12
months, the Moody’s Rating for such DIP Collateral O, 1on will be (1) for a
period of 90 days, one subcategory lower than the -in-time rating and (2)
thereafter, “Caa3”);

(xxvii) is not a Bond or Structured Finance Obligati
(xxviii)is not a commodity forward contract;

(xxix) is not a Bridge Loan; and

n, the sum of (a) the

eeds from a sale of a Credit Risk Obligation, a Defaulted
a Substitute Obligation) or if a test (except the S&P CDO

Monitor Test in the ional Collateral Obligation purchased with the proceeds from
a sale of a Credit Risk dn, a Defaulted Obligation or an Equity Security or a Substitute

Obligation) is not satisfice uch date, the degree of compliance with such test is maintained or
improved after giving effect to the investment, calculated in each case as required by Section 1.3

herein:

Obligation, an E Security

e of an

(1) the Minimum Floating Spread Test;

(i)  the Minimum Weighted Average Coupon Test;
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(i)  the Maximum Moody’s Rating Factor Test;
(iv)  Moody’s Diversity Test;
(V) solely during the Reinvestment Period, the S&P CDO Monitor Test;

(vi) at any time during an S&P CDO Model Election Period so long as any
Outstanding Class of Notes is rated by S&P, the Minimum Weighted Average
S&P Recovery Rate Test; and

(vii)  the Weighted Average Life Test.

“Collection Account™: The trust account established p Section 10.2 which

consists of the Principal Collection Subaccount and the Interest

“Collection Period”: (i) With respect to the fi ing the First
Refinancing Date, the period commencing on the First t the close
of business on the ninth Business Day prior to e First
Refinancing Date; and (ii) with respect to any other ing on

Collection Period preceding the latest Stated Maturlty of ass of Notes, on the Business
Day preceding such Stated Maturity, (b) 1 llection Period preceding an
Optional Redemption, Clean-Up Call Rede in whole of the Notes, on
the second Business Day preceding the Rede of the final Collection
Period preceding the Refinancing.o any Clas ¢ Redemption Date and
(d) in any other case, at the Day prior to such Payment
Date.

“Compared ItemS?: i i tion 7.18(d).

entions for this rate selected or recommended by the Relevant
> compounded SOFR.

ns”: Limitations that are satisfied, with respect to the Issuer’s
commitment to purchase ateral Obligations on or after the Effective Date, if the Aggregate
Principal Balance of the Collateral Obligations described below is not less than the minimum
and does not exceed the maximum limitations (calculated in each case as required by Section 1.3
herein) listed below:

(1) not less than 90.0% of the Collateral Principal Amount may consist of Senior
Secured Loans and Eligible Investments;
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(i1))  not more than 10.0% of the Collateral Principal Amount may consist of Second
Lien Loans and Unsecured Loans; provided that, not more than 1.0% of the
Collateral Principal Amount may consist of Collateral Obligations of a single
obligor and its Affiliates (provided that for purposes hereof, one obligor will not
be considered to be an Affiliate of another obligor solely because both are
controlled by the same financial sponsor) that are not Senior Secured Loans;

(iii))  not more than 2.0% of the Collateral Principal Amount may consist of obligations
issued by a single obligor and its Affiliates, except that without duplication,

constitute up to 2.5% of the Collateral Principal A ; provided that one
or solely because they
are controlled by the same financial sponsor;

(iv)  not more than 5.0% of the Collateral Princi
Pay Obligations;

v) not more than 7.5% of the Collateral
Principal Balance of all Defaulted

(vi) . llateral Princi nt (excluding the Aggregate

(vii) o of the may consist of Fixed Rate

(viii) al Principal Amount may consist of DIP

(ix)

(x) of the Collateral Principal Amount may consist of

(xi)  not more 0.0% of the Collateral Principal Amount may have an S&P Rating
derived from a Moody’s Rating as set forth in clause (c)(i) of the definition of
S&P Rating;

(xi1) (a) all of the Collateral Obligations must be issued by Non-Emerging Market
Obligors and (b) not more than the percentage listed below of the Collateral
Principal Amount may be issued by obligors Domiciled in the country or
countries set forth opposite such percentage:
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% Limit Country or Countries

20.0% all countries (in the aggregate) other than the United States;
15.0% Canada;

5.0% all Group II Countries in the aggregate;

5.0% all Group III Countries in the aggregate;

7.5% all Tax Jurisdictions in the aggregate;
0.0% Greece, Italy, Portugal and Spain in t

3.0% any individual country other t i tes, the United
Kingdom, Canada, the Neth untry or any
Group III Country;

(xiii) not more than 1.0% of the Collate Amount may consist of

Long-Dated Obligations;

(xiv) not more than 5.0% of the Colla inci t may consist of Collateral

(xv)  not more than 54 tera nt may consist of Permitted
Deferrable O

(xvi1) e the . incipal Amount may consist of Cov-Lite

ateral Principal Amount may consist of Small
not more than 5.0% of the Collateral Principal Amount
of obligors where the total potential indebtedness of

its loan agreements, indentures and other underlying

(xvii)

(xviii) .0% of the Collateral Principal Amount may consist of Step-Down

(xix) han 20.0% of the Collateral Principal Amount may consist of Discount
Obligations; and

(xx)  not more than 10.0% of the Collateral Principal Amount may consist of Collateral
Obligations that are issued by obligors that belong to any single S&P Industry
Classification, except that the largest S&P Industry Classification may represent
up to 15.0% of the Collateral Principal Amount and the second and third largest
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S&P Industry Classification may each represent up to 12.0% of the Collateral
Principal Amount.

With respect to any Collateral Obligation, the date on which such obligation will be
deemed to “mature” (or its “maturity” date) will be the earlier of (x) the stated maturity of such
obligation or (y) if the Issuer has the right to require the issuer of such Collateral Obligation to
purchase, redeem or retire such Collateral Obligation (at par) on any one or more dates prior to
its stated maturity (a “put right”) and the Collateral Manager has exercised such “put right” on
any such date, the maturity date will be the date certified (in accordance with the terms of the
underlying put contract) in a written notice from the Collateral Manager Trustee (including
by email or other electronic communication).

“Contribution”: The meaning specified in Section 11.3.

orm provided in Exhibit E
he Trustee and the Collateral
videncing the Contributor’s

Contribution on a pro rata basis, the notice, substanti
hereto, provided by a Contributor electing

beneficial ownership of Subordinated Notes
payment instructions for the payment of Co
information reasonably requestedsb

discretionary authority of eontrol with respect to the assets of the Issuer or any Person who
provides investment advice for a fee (direct or indirect) with respect to such assets or an affiliate
of any such Person. For this purpose, an “affiliate” of a person includes any person, directly or
indirectly, through one or more intermediaries, controlling, controlled by, or under common
control with the person. “Control,” with respect to a person other than an individual, means the
power to exercise a controlling influence over the management or policies of such person.
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“Corporate Trust Office”: The principal corporate trust office of the Trustee, currently
located at (a) for Note transfer purposes and for presentment and surrender of the Notes for final
payment thereon, Wells Fargo Bank, National Association, Corporate Trust Services Division,
Wells Fargo Center, 600 South 4th Street, 7th Floor, MAC N9300-070, Minneapolis, Minnesota
55749, Attention: Corporate Trust Services — Atlas Senior Loan Fund VII, Ltd. and (b) for all
other purposes, Wells Fargo Bank, National Association, Corporate Trust Services Division,
9062 Old Annapolis Rd., Columbia, Maryland 21045, Attention: CDO Trust Services — Atlas
Senior Loan Fund VII, Ltd., facsimile no. +1 (410) 715-3748, email: ccgteam@wellsfargo.com,
or such other address as the Trustee may designate from time to time by notice to the Holders,
the Collateral Manager and the Issuer, or the principal corporate trust e of any successor
Trustee.

“Cov-Lite Loan: A Collateral Obligation that is an in oan, the Underlying

Instruments for which do not (i) contain any financial cov uire the borrower
thereunder to comply with any Maintenance Covenant (r mpliance with
one or more Incurrence Covenants is otherwise requi struments);
provided that for all purposes (other than the determui for such

loan), a loan, the Underlying Instruments for which nts or
i e Covenant (regardless of
whether compliance with one or more Incurrence Cov otherwise required by such
Underlying Instruments) shall be deeme Loan so long as such loan
contains either a cross-default or cross-acceleratiomprovisi is pari passu with, another
loan of the same underlying obligor that conts
doubt a loan, the Underlying Instruments for

ovenants is otherwise required by such
Underlying Instruments i iration ©f a certain period of time after the initial

each case as set forth in theela , shall be deemed not to be a Cov-Lite
Loan.

Any Collateral Obligation or Eligible Investment which, in
the Collateral Mana ¢ judgment, would cause the Issuer to be a “covered fund” as
defined in and subjec er Rule.

“Credit Amendment”: Any Maturity Amendment that, in the Collateral Manager’s
judgment exercised in accordance with the Collateral Management Agreement, is necessary (i) to
prevent the related Collateral Obligation from becoming a Defaulted Obligation or (ii) due to the
materially adverse financial condition of the obligor, to minimize material losses on the related
Collateral Obligation.
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“Credit Improved Criteria”: The criteria that will be met if with respect to any Collateral
Obligation upon the occurrence of any of the following:

(1) the issuer of such Collateral Obligation has shown improved financial results
since the published financial reports first produced after it was purchased by the
Issuer;

(11) the obligor of such Collateral Obligation since the date on which such Collateral
Obligation was purchased by the Issuer has raised significant equity capital or has
raised other capital that has improved the liquidity or it standing of such
obligor;

(ii1))  such Collateral Obligation has been and remains
remains on a watch list for possible upgrade or
positive outlook by either of the Rating A i
Collateral Obligation was acquired by the

has been placed and
d and remains on

(iv)  the proceeds received with respect to iti i eds that
constitute Interest Proceeds) of such
purchase price;

v) in the case of a Collateral
Collateral Obligation during t which it was acquired by
the Issuer to the date of dete er is more positive, or

less negative, as thesca S, th ; ge change in the average price

ate for such Collateral Obligation has
derlying Collateral Obligation since the

e Obligations, there has been a decrease in the difference
l to the yield on the relevant United States Treasury
since the date of purchase; or

sh flow interest coverage ratio (earnings before interest and
sh interest expense as estimated by the Collateral Manager) of
orrower or other obligor of such Collateral Obligation that is
expected to ore than 1.15 times the current year’s projected cash flow interest

coverage ratio.

“Credit Improved Obligation”: Any Collateral Obligation which, in the Collateral
Manager’s reasonable commercial judgment (which judgment shall not be called into question
by subsequent events or any determinations made by the Collateral Manager for its other clients
or investment vehicles managed by the Collateral Manager), has significantly improved in credit
quality after it was acquired by the Issuer, which improvement may (but need not) be evidenced
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by one of the following: (a) such Collateral Obligation satisfies the Credit Improved Criteria, (b)
the issuer of such Collateral Obligation has, in the Collateral Manager’s reasonable commercial
judgment, shown improved results or possesses less credit risk, in each case since such
Collateral Obligation was acquired by the Issuer, (c) such Collateral Obligation has, in the
Collateral Manager’s reasonable commercial judgment, a market price that is greater than the
price warranted by its terms and credit characteristics or (d) the obligor of such Collateral
Obligation since the date on which such Collateral Obligation was purchased by the Issuer has
raised significant equity capital or has raised other capital that has improved the liquidity or
credit standing of such obligor.

“Credit Risk Criteria”: The criteria that will be met if with
Obligation upon the occurrence of any of the following:

ct to any Collateral

(1) such Collateral Obligation has been and remai

(i)

any index specified on the Apt i % or more over the same
period,

(ii1))  the Market
decreasing A & price paid by the Issuer for such Collateral

erest and taxes divided by cash interest expense as estimated
anager) of the underlying borrower or other obligor of such
of less than 1.00 or that is expected to be less than 0.85

(vi)  with respect o Fixed Rate Obligations, an increase since the date of purchase of
more than 7.5% in the difference between the yield on such Collateral Obligation

and the yield on the relevant United States Treasury security.

“Credit Risk Obligation”: Any Collateral Obligation that, in the Collateral Manager’s
reasonable commercial judgment (which judgment shall not be called into question by
subsequent events or any determinations made by the Collateral Manager for its other clients or
investment vehicles managed by the Collateral Manager), has a significant risk of declining in
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credit quality or price, which risk may (but need not) be evidenced by one of the following: (a)
such Collateral Obligation satisfies the Credit Risk Criteria, (b) the issuer of such Collateral
Obligation has unsuccessfully attempted to raise equity capital or other capital subordinated to
the Collateral Obligation, (c) the issuer of such Collateral Obligation has, in the Collateral
Manager’s reasonable commercial judgment, shown declining results or possesses more credit
risk, in each case since such Collateral Obligation was acquired by the Issuer or (d) any
Collateral Obligation which a Majority of the Controlling Class consents to treat as a Credit Risk
Obligation.

“Current Pay Obligation”: Any Collateral O
Obligation) that would otherwise be treated as a D

interest payment was paid in Cash and with respect to whi lateral Manager has certified
to the Trustee (with a copy to the Colla ini writing that it believes, in its
reasonable business judgment (which judgment into question by subsequent
i 1 ake the next scheduled
payments of interest thereon and will pay t INCipa 5 turity or as otherwise
j y Proceeding, it has been,
, the subject of an order of a

bankruptcy court that pesfits i d payments on such Collateral Obligation
and all interest and pri : ; ave been paid in cash when due (and no
other payments authoriz nd payable are unpaid) and (c) the
Collateral Oblig 80% of its par value (Market Value being
determined, of clause (c) without taking into consideration clause (iii) of

the definiti

Eligible Investme ing Rrincipal Proceeds (determined in accordance with Section 1.3
to the extent app by the Issuer.

“Debtor”: The meaning specified in the definition of DIP Collateral Obligation.

“Declaration of Trust”: The declaration of trust dated November 30, 2016 made by Estera
Trust (Cayman) Limited

“Default”: Any Event of Default or any occurrence that is, or with notice or the lapse of
time or both would become, an Event of Default.

31



“Defaulted Interest”: Any interest due and payable in respect of the Class X Notes, the
Class A Notes or Class B Notes, so long as any Class X Notes, Class A Notes or Class B Notes
are Outstanding, and then any Secured Note that is the Controlling Class that is not punctually
paid or duly provided for on the applicable Payment Date or at Stated Maturity and which
remains unpaid.

“Defaulted Obligation”: Any Collateral Obligation included in the Assets as to which:

(a) a default as to the payment of principal and/or interest has occurred and is
continuing with respect to such Collateral Obligation (wit regard to any grace
period applicable thereto, or waiver or forbearance the fter the passage (in
the case of a default that in the Collateral Manager’s ent, as certified to the
Trustee in writing, is not due to credit-related ¢ ve Business Days or

any grace period applicable thereto);

(b) a default known to a Responsible O
calendar days, Whlchever is g nd the passage of any
grace period app ¢ ollateral Obligation and
such other de e obllgatl s of the applicable issuer or
obligor or

(©) the issuer ¢ i e i ted Proceedings to have the issuer or

>nt or placed into receivership and such
dismissed (in the case of involuntary

(d) igation has an S&P Rating of “SD” or “CC” or lower or had

(e) Obligation is junior or pari passu in right of payment as to the
ncipal and/or interest to another debt obligation of the same issuer
or obligor which has an S&P Rating of “SD” or “CC” or lower or had such rating
before such rating was withdrawn or the obligor on such Collateral Obligation has
a Moody’s Rating of “D”; provided that both the Collateral Obligation and such
other debt obligation are full recourse obligations of the applicable issuer or
obligor or secured by the same collateral;

32



) a default with respect to which the Collateral Manager has received written notice
or a Responsible Officer has actual knowledge that a default has occurred under
the underlying instruments and any applicable grace period has expired and the
holders of such Collateral Obligation have accelerated the repayment of the
Collateral Obligation (but only until such acceleration has been rescinded) in the
manner provided in the Underlying Instrument;

(2) the Collateral Manager has in its reasonable commercial judgment otherwise
declared such debt obligation to be a Defaulted Obligation;

espect to which the
formance of any of its

(h) such Collateral Obligation is a Participation Interest
Selling Institution has defaulted in any respect in t
payment obligations under the Participation Intere

(1) such Collateral Obligation is a Participation

lower or had such rating before
Institution has a “probability of defau
G‘LD79;

provided that (x) a Collateral Obliga itute a Defaulted Obligation
pursuant to clauses (b) through (e) and (i) abQve it igation (or, in the case of a
Participation Interest, the underlying Senior S& 2 - y Obligation (provided
that the aggregate principal balan i eeding 5.0% of the Collateral

y 1on (including any Permitted Deferrable
Obligation he deferral or capitalization of payment of accrued, unpaid

1agement Subordinated Fee”: Any Collateral Management
deferred by the Collateral Manager or deferred as a result of
under the Priority of Payments.

Subordinated Fee volu
insufficient funds for pa

“Deferred Collateral Management Subordinated Fee Interest Cap”: With respect to any
Payment Date (other than a Payment Date on which no Secured Notes will remain Outstanding
after giving effect to all distributions on such Payment Date), the payment of interest on any
Deferred Collateral Management Subordinated Fee that was voluntarily deferred by the
Collateral Manager may not exceed U.S.$500,000 in the aggregate. The Deferred Collateral
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Management Subordinated Fee Interest Cap will not be applicable on or after any Payment Date
on which the Aggregate Outstanding Amount of each Class of Secured Notes is reduced to zero.

“Deferred Interest”: The meaning specified in Section 2.7(a).

“Deferred Interest Notes: The Class C Notes, the Class D Notes, the Class E Notes and
the Class F-R Notes.

“Deferring Obligation”: A Deferrable Obligation (other than a Permitted Deferrable
Obligation) that is deferring the payment of the current cash pay 1ntere ue thereon and has
been so deferring the payment of such interest due thereon (i) w, spect to Collateral
Obligations that have a Moody’s Rating of at least “Baa3,” for th. er of two consecutive
accrual periods or one year, and (i1) with respect to Collateral O that have a Moody’s

“Delayed Drawdown Collateral Obligation”:
Issuer to make one or more future advances to the

borrowing dates, and (c) does not permit the re-borrow1 mount previously repaid by
) ill be a Delayed Drawdown
Collateral Obligation only until all commitme ke advances to the borrower

(a) in the case ‘ C ity or Instrument (other than a Clearing

y nstrument evidencing debt underlying a
Participation Interest), (1
Intermediary registered in t e iary or its affiliated nominee or endorsed to
the Intermediap i ary to continuously identify on its books

Uncertificated Security (other than a Clearing Corporation
Security), (i) caus cated Security to be continuously registered on the books of
the obligor thereof to,the ary and (ii) causing the Intermediary to continuously identify
on its books and records tha Uncertificated Security is credited to the relevant Account;

(c) in the case of each Clearing Corporation Security, causing (i) the relevant
Clearing Corporation to continuously credit such Clearing Corporation Security to the securities
account of the Intermediary at such Clearing Corporation and (ii) the Intermediary to
continuously identify on its books and records that such Clearing Corporation Security is
credited to the relevant Account;
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(d) in the case of any Financial Asset that is maintained in book-entry form on the
records of an FRB, causing (i) the continuous crediting of such Financial Asset to a securities
account of the Intermediary at any FRB and (ii) the Intermediary to continuously identify on its
books and records that such Financial Asset is credited to the relevant Account;

(e) in the case of Cash, (i) causing the deposit of such Cash with the Intermediary, (ii)
causing the Intermediary to agree to treat such Cash as a Financial Asset and (iii) causing the
Intermediary to continuously identify on its books and records that such Financial Asset is
credited to the relevant Account;

63} in the case of each Financial Asset not covered by
through (e), causing the transfer of such Financial Asset to the Inte
applicable law and regulation and causing the Intermediary to co
Asset to the relevant Account;

regoing clauses (a)
ary in accordance with

(2) in the case of each general intangible (in
not, or the debt underlying that is not, evidenced
notifying the obligor thereunder of the Grant to th

i in all case i e Financing Statement in the appropriate
g pprop

filing office in accord ercial Code as in effect in any relevant

jurisdiction.

¢ meaning specified in Section 10.2(g).

quarterly pay ized or acknowledged as being the industry standard for
leveraged loans on may be in the form of a press release, a member
announcement, a me etter, protocol, publication of standard terms or otherwise) by

the Loan Syndication ding Association® (together with any successor organization,
“LSTA”), (i1) the referenee rate adopted by at least 50% of the new issue CLOs issued in the
prior three months or (iii) the quarterly pay reference rate that is used in calculating the interest
rate of at least 50% of the Collateral Obligations (by par amount), in each case, as determined by
the Collateral Manager as of the first day of the Interest Accrual Period during which the

Designated Reference Rate is selected pursuant—to—the—definition—of “LIBOR™ herein—orthe
Benehmarkor a Reference Rate Amendment is proposed, as applicable; provided that any
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Designated Reference Rate shall (x) be a rate that corresponds to a tenor of three months and (y)
provide that such rate may not be less than zero.

"Designated Transaction Representative": The Collateral Manager, or with notice to the
Holders of the Securities, any assignee thereof.

“Determination Date”: The last day of each Collection Period.

“DIP Collateral Obligation”: Any interest in a loan or financing facility that is purchased
directly or by way of assignment (a) which is an obligation of (i) a debtor-in-possession as
described in §1107 of the Bankruptcy Code or any other applicable ptcy law or (i1) a
trustee if appointment of such trustee has been ordered pursuant 04 of the Bankruptcy
Code or any other applicable bankruptcy law (in either such cas or”’) organized under
the laws of the United States or any state therein or any other a , or (b) on which
to either clause

priority on property of the Debtor’s estate thath e j lien pursuant to §364(d)
of the Bankruptcy Code or any other applicable U : ii) such DIP Collateral
Obligation is fully secured basg y alug : isal report. Notwithstanding
the foregoing, such a loan i s al Obligation following the
emergence of the related ankruptcy protection under Chapter 11 of
law.

“Discount Obligatio A ; igation forming part of the Assets that is not a

Swapped Non 128 i archased (as determined without averaging
prices of p ¢ or less than (a) with respect to a Senior Secured Loan, (x)
80% of pllateral Obligation has (at the time of the purchase) a
Moody’s o or lower of its principal balance, if such Collateral
Obligation ha ¢) a Moody’s Rating of “Caal” or lower and (b) with
respect to any O igation, (x) 75% of its principal balance, if such Collateral

Obligation has (a i : rchase) a Moody’s Rating of “B3” or higher, or (y) 80% or

Moody’s Rating of “Caa ower; provided that such Collateral Obligation will cease to be a
Discount Obligation at such time as the Market Value (expressed as a percentage of the par
amount of such Collateral Obligation) determined for such Collateral Obligation on each day
during any period of 30 consecutive days since the acquisition by the Issuer of such Collateral
Obligation, equals or exceeds 90% on each such day.

“Discretionary Sale”: The meaning specified in Section 12.1(g).
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“Distribution Report”: The meaning specified in Section 10.6(b).

“Diversity Score”: A single number that indicates collateral concentration in terms of

both issuer and industry concentration, calculated as set forth in Schedule 3 hereto.

“Dollar” or “U.S.$”: A dollar or other equivalent unit in such coin or currency of the
United States of America as at the time shall be legal tender for all debts, public and private.

“Domicile” or “Domiciled”: With respect to any issuer of, or obligor with respect to, a

Collateral Obligation:

(a)
(b)

(©)

except as provided in clause (b) or (c) below, its cou organization; or
if it is organized in a Tax Jurisdiction, each of s i and the country in
which, in the Collateral Manager’s good fait i

Manager to be the source of the majo
obligor); or

if its payment obligations 2 % n or entity organized within
the United States, then the e
reasonable judgment of the Cao , D antee is enforceable in
' i is supported by U.S.
and all obligations semor

(d)

des that the guarantor’s right to terminate or amend the
ately restricted;

enforceability of the guaranteed obligations; the guarantee provides that the
guarantor waives any other circumstance or condition that would normally release
a guarantor from its obligations; and the guarantor also waives the right of set-off
and counterclaim;
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(e) the guarantee provides that it reinstates if any guaranteed payment made by the
primary obligor is recaptured as a result of the primary obligor’s bankruptcy or
insolvency; and

® in the case of cross-border transactions, the risk of withholding tax with respect to
payments by the guarantor is addressed if necessary.

“DTC”: The Depository Trust Company, its nominees and their respective successors.

"DTR Proposed Amendment": The meaning specified in Section 8dy(a)(xxxvii).

"DTR Proposed Rate": Any reference rate proposed by
Representative pursuant to a DTR Proposed Amendment.

esignated Transaction

“Due Date”: Each date on which any payment is du
terms.

“Effective Date”: The earlier to occur of (i)
date on which the Collateral Manager certifies to th
that the Target Initial Par Condition has been satisfied.

“Effective Date Accountants’ Co : eaning specified in Section
7.18(d).

“Effective Datc i icti restriction that will be satisfied if (a)
Effective Date Ratings ‘ ionf hasgbee i (b) the sum of the deposits from the
Ramp-Up Accoun » i baccount into the Interest Collection

S .0% of the Target Initial Par Amount and (c)
oncentration Limitation, each Collateral Quality Test and
each Co i i i d after giving effect to such deposits.

ignation Amount”: An amount designated by the Collateral
from the Ramp-Up Account and the Principal Collection
ion Subaccount as Interest Proceeds on or before the Second

prior to and after giving e o such transfers pursuant to Section 10.2(a).

“Effective Date Issuer Certificate”: The meaning specified in Section 7.18(d).

“Effective Date Ratings Confirmation”: (a)(i) The written confirmation (including by
means of electronic message, facsimile transmission, press release, posting to its internet
website, or other means then considered industry standard) by Moody’s of its Initial Rating of the
Class X Notes and the Class A Notes or (ii) the satisfaction of the Effective Date Moody’s
Condition and (b) (i) the written confirmation (including by means of electronic message,
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facsimile transmission, press release, posting to its internet website, or other means that S&P has
publicly announced to be acceptable) by S&P of its Initial Ratings of the Secured Notes in
connection with the Effective Date or (ii) the satisfaction of the Effective Date S&P Condition.

“Effective Date Ratings Confirmation Failure”: The failure to obtain the Effective Date
Ratings Confirmation on or prior to the second Determination Date.

“Effective Date Report”: The meaning specified in Section 7.18(d).

“Effective Date S&P Condition”: A condition that is satisfie
Manager certifies to S&P that the Effective Date Accountants’ Repo
the Trustee, (y) the Collateral Manager certifies to S&P that as of
CDO Adjusted BDR is equal to or greater than the S&P CDO S

(x) the Collateral
e been provided to
tfective Date the S&P
he application of the

of the Effective Date Specified Tested Items.

“Effective Date Specified Tested Items”: Ea
the Overcollateralization Ratio Tests, (¢) the Concen
Quality Test (excluding the S&P CDO Monitor Test).

“Eligible Investment Required Ratings ion or security will have the
“Eligible Investment Required Ratings” if sucl igati ecurity (a) has, so long as
either of the Class X Notes or the Class A i Fitch, (i) for securities
with remaining maturities up to 2 i 3 2 of ateast “F1” or a long-term

long-term rating exists) and (b) has a
ing of “A-1” or higher (or, if it has no

Cash or any Dollar investment that, at the time it is
ediary or bailee), (x) matures not later than the earlier of

c'immediately following the date of Delivery thereof,
and (y) is one 0 ing obligations or securities:

(1) i istered Obligations of, and Registered obligations the timely payment of

America whose obligations are expressly backed by the full faith and credit of the
United States of America which has the Eligible Investment Required Ratings;

(11) demand and time deposits in, certificates of deposit of, trust accounts with,
bankers’ acceptances issued by, or federal funds sold by any depository institution
or trust company incorporated under the laws of the United States of America
(including the Bank) or any state thereof and subject to supervision and
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examination by federal and/or state banking authorities, in each case payable
within 183 days after issuance, so long as the commercial paper and/or the debt
obligations of such depository institution or trust company at the time of such
investment or contractual commitment providing for such investment have the
Eligible Investment Required Ratings or such demand or time deposits are
covered by an extended Federal Deposit Insurance Corporation (the “FDIC”)
insurance program where 100% of the deposits are insured by the FDIC, which is
backed by the full faith and credit of the United States; and

t have, at all times,
is rating any Notes
by Fitch (“AAAmMmf”)
it rating assigned by

(ii1))  money market funds domiciled outside of the United Stat:
credit ratings of “AAAm” by S&P and, to the extent th
then Outstanding, either the highest credit rating assi
to the extent rated by Fitch or otherwise the hi
another NRSRO (other than S&P);

provided that (1) Eligible Investments purchased wi ds in the Colle Account or

Payment Account shall be held until maturity exce i i ed herein
and shall include only such obligations, other tha ve, as
mature (or are puttable at par to the issuer thereof) no usiness Day prior to the

next Payment Date unless such Eligible Investments are i e Trustee in its capacity as a
C mature on such Payment Date;

(2) none of the foregoing obligations shall ‘¢or igi ents if (a) such obligation
has an “f,” “p,” “p1,” “t” or “sf”” subscript as [ bscript assigned by Fitch
or Moody’s, (b) all, or substantlally all, of the e thereunder consist of

interest and not principal pa
disposition are subject to wi
FATCA) by any jurisdicti

withholding taxes imposed pursuant to
ed to make “gross-up payments” that cover

by real property, () such obligation ased greater than 100% of the principal or
face amount the a tender offer, voluntary redemption,

g i r similar actlon g) in the Collateral Manager’s judgment,
pon-credit related risks, (h) such obligation invests in, or

stments may include, without limitation, those investments
issued by or made'w for which the Bank or the Trustee or an Affiliate of the Bank

iCg d receives compensation. For the avoidance of doubt, the
Issuer shall not acqui ble Investments unless such investments are treated as “cash
equivalents” for purposé ection _ .10(c)(8)(iii)(A) of the regulations implementing the
Volcker Rule.

“Enforcement Event”: The meaning specified in Section 11.1(a)(iii).

“Entitlement Order”: The meaning specified in Article 8 of the UCC.

“Equity Security”: Any security, equity interest, loan or other asset that by its terms does
not provide for periodic payments of interest at a stated coupon rate and repayment of principal
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at a stated maturity and any other security, loan or asset that is not eligible for purchase by the
Issuer as a Collateral Obligation and is not an Eligible Investment (other than a Loan that is not
eligible for purchase by the Issuer received in exchange for a Defaulted Obligation or portion
thereof in connection with an insolvency, bankruptcy, reorganization, debt restructuring or
workout of the obligor thereof which shall be deemed to be a Defaulted Obligation); subject to
compliance with the Tax Restrictions, it being understood that Equity Securities may not be
purchased by the Issuer but may be received by the Issuer in exchange for a Collateral Obligation
or a portion thereof in connection with an insolvency, bankruptcy, reorganization, debt
restructuring or workout of the issuer or obligor thereof that would be considered under the
Volcker Rule to be “received in lieu of debts previously contracted” wi pect the Collateral
Obligation.

“ERISA”: The United States Employee Retirement In
amended.

ity Act of 1974, as

“ETB Subsidiary”: The meaning specified in Secti

“Euroclear”: Euroclear Bank S.A./N.V.

equal to the excess, if a / val Balance of all Collateral Obligations
included in the CCC/Caa C the Market Values of all Collateral
Obligations includegyin the (

a numbe xcess, if any, of the Weighted Average Coupon over
the Minimu (b) the number obtained by dividing the Aggregate
Principal Ba te Obligations by the Aggregate Principal Balance of all
Floating Rate Ob

] ge Floating Spread”: A percentage equal as of any Measurement
Date to a number obta multiplying (a) the excess, if any, of the Weighted Average
Floating Spread over the Minimum Floating Spread by (b) the number obtained by dividing the
Aggregate Principal Balance of all Floating Rate Obligations by the Aggregate Principal Balance
of all Fixed Rate Obligations.

“Exchange Act”: The United States Securities Exchange Act of 1934, as amended.

“Exchanged Defaulted Obligation”: The meaning specified in Section 12.2(f).
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“Exchanged Equity Security”: Any Equity Security received by the Issuer in exchange for
a Defaulted Obligation. For the avoidance of doubt, any Equity Security received in connection
with the exercise of a warrant that was received in exchange for a Defaulted Obligation will be
deemed to be an Exchanged Equity Security.

“Exchange Transaction”: The meaning specified in Section 12.2(f).

“Exercise Notice”: The meaning specified in Section 9.7(c).

“Expense Reserve Account”: The trust account established pursuantto Section 10.3(d).

"Fallback Rate": The rate determined by the Designated T
follows: (a) the sum of (i) the quarterly-pay rate associated with

ion Representative as

which may consist of an addition to or sub
Benchmark Replacement Rate that is not the
Transaction Representative at any time when
Benchmark Replacement Eligibles

ined by the Designated
ive with respect to the
respect to the Benchmark
ent Rate; provided, further,

“FATCA™: S ] 4 of the Code and any applicable
] : eof (including the Cayman IGA), and

of New York’s Website”: The website of the Federal
ttp://www.newyorkfed.org, or any successor source.

Reserve bank of New Yoxk!

“Federal Reserve Board”: The Board of Governors of the Federal Reserve System.

“Fee Basis Amount™: As of any date of determination, the sum of (a) the Collateral
Principal Amount, (b) the aggregate amount of all Principal Financed Accrued Interest and (c)
the sum of the Principal Balances of all Equity Securities (which in each case will be deemed to
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be the Market Value of any such Equity Security), except that the amount determined pursuant to
this clause (c) cannot exceed 2.0% of the Collateral Principal Amount.

“Filing Holder”: The meaning specified in Section 5.4(e)(ii).

“Financial Asset”: The meaning specified in Section 8-102(a)(9) of the UCC.

“Financing Statements”: The meaning specified in Section 9-102(a)(39) of the UCC.

efault or liquidation
r Secured Loans of
ubordinated to Senior
il such Senior Secured

“First-Lien Last-Out Loan”: A senior secured loan that, prior to
with respect such loan, is entitled to receive payments pari passu with
the same obligor, but following a default or liquidation becomes
Secured Loans of the same obligor and is not entitled to any pa
Loans are paid in full.

“First Refinancing Date”: November 30, 2018.

“First Refinancing Notes™: Collectively, the otes, the
Class A-2-R Notes, the Class B-1-R Notes, the Cla es, the
Class D-R Notes, the Class E-R Notes and the Class F-

d ; provided that, if Fitch is no
longer rating the Class X Notes or the Class : the Issuer or because such

have no force or effect.

“Fitch FEligible € : respect to an institution, investment or
counterparty, a short-te edit rati ;  a long-term credit rating of at least “A”
by Fitch.

“Floating : igation”: Any Collateral Obligation that bears a floating rate of
interest.

“FRB”: Any Federa
“GAAP”: The meaning specified in Section 6.3(j).

“Global Notes: Rule 144A Global Notes and Regulation S Global Notes, collectively.
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“Global Rating Agency Condition”: With respect to any action taken or to be taken by or
on behalf of the Issuer, satisfaction of the S&P Rating Condition (to the extent applicable) and
delivery of five Business Days’ prior written notice of such action to Fitch.

“Grant” or “Granted”: To grant, bargain, sell, alienate, convey, assign, transfer, mortgage,
pledge, create and grant a security interest in and right of set off against. A Grant of property
shall include all rights, powers and options (but none of the obligations) of the granting party
thereunder, including without limitation the immediate and continuing right to claim for, collect,
receive and receipt for principal and interest payments in respect thereof, and all other amounts
payable thereunder, to give and receive notices and other communicatiog$hto make waivers or
other agreements, to exercise all rights and options, to bring legal o r proceedings in the
name of the granting party or otherwise, and generally to do a eive anything that the

“Highest Rankit : The Class or Classes of Secured Notes that rank higher in right
of payment than each oth ass of Secured Notes (other than the Class X Notes and the Class
A-2-R Notes) in the Note Payment Sequence so long as such Class is Outstanding and rated by
S&P. With respect to such determination, Pari Passu Classes will be treated as a single Class.

The Class X Notes and the Class A-2-R Notes will not be the Highest Ranking Class at any time.
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“Holder” or “holder”: With respect to any Note, the Person whose name appears on the
Register as the registered holder of such Note and the holder of a beneficial interest in (i.e. a
beneficial owner of) such Note, except as otherwise provided herein.

“Holder AML Obligations™: The meaning specified in Section 2.5(i).

“Holder FATCA Information”: Information requested by the Issuer or the Trustee (or an
agent thereof) to be provided by the Holders of Notes to the Issuer or its agent or authorized
representative or the Trustee that is required in order for the Issuer or the Trustee to achieve
FATCA Compliance.

ly with one or more
wer, including a debt

“Incurrence Covenant”: A covenant by any borrower to
financial covenants only upon the occurrence of certain actions o

3

uding, in the case of an
any member thereof, or an
is not committed to acquire
rson or in any Affiliate of

accountant or lawyer, a firm of accou
investment bank and any member thereof)
any material direct or any material indirect f

underwriter, voting trustee, pa irect Pers 2 ing similar functions.

“Independent” when used wi i i de an accountant who audits
the books of such Person i g the criteria set forth above the accountant is
independent with respe , meaning of Rule 101 of the Code of
Professional Conduct o 3t d Public Accountants. For purposes of

this definition, no manager ¢ C : fail to be Independent solely because

Trustee, su ini i fate that the signer has read this definition and that the
signer is Independe ithi aning hereof.

mder this Indenture must satisfy the criteria above with respect to
ger and their Affiliates.

Independent of anothe
the Issuer, the Collateral M

“Index Maturity”: A term of three months.

“Ineligible Obligation”: The meaning specified in Section 12.1(k).
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“Information”: S&P’s “Credit Estimate Information Requirements” dated April 2011 and
any other available information S&P reasonably requests in order to produce a credit estimate for
a particular asset.

“Information Agent”: The meaning specified in Section 7.20(b).

“Initial Purchaser”: Morgan Stanley & Co. LLC, in its capacity as initial purchaser under
the Purchase Agreement, and, on and after the First Refinancing Date, the Refinancing
Placement Agent, and, on and after the Second Refinancing Date, the Second Refinancing
Placement Agent.

“Initial Rating”: With respect to the Secured Notes, the ratin tings, if any, indicated

in Section 2.3.

“Institutional Accredited Investor”: An institutio i tor within the
meaning of Rule 501(a)(1), (2), (3) or (7) of Regulatio i ct that is not
also a Qualified Institutional Buyer.

“Instrument”: The meaning specified in Articl

“Interest Accrual Period”: With respe cured Notes (i) with respect to
the initial Payment Date (or, in the case o o Refinancing or Re-Pricing,
the first Payment Date following the Refin ectively), the period from
and including the Closing Date (or 1n the ca date of issuance of the
replacement notes and (y) a Re- but“excluding such Payment
Date; and (i1) with respect to 2 , the od from and including the
immediately preceding Pa uding the following Payment Date (or, in the
case of a Class that is al Redemption Date, to but excluding such

Partial Redemption Daté i ( h Class of Secured Notes is paid or made
available for payment provi ? ; e ining any Interest Accrual Period in
the case of an < : all be assumed to be the 27th day of the

or any designated Class or Classes of Secured Notes (other
s E-R Notes and the Class F-R Notes), as of any date of

third Payment Date, the age derived from the following equation: (A — B) / C, where:
A = The Collateral Interest Amount as of such date of determination;

B = The amounts payable in respect of clauses (A) through (C) under the Priority of
Interest Proceeds on such Payment Date; and
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C = The sum of scheduled interest payments (including any Defaulted Interest but
excluding any Deferred Interest) of such Class or Classes and each Priority Class of
Secured Notes on the next Payment Date (other than the Class X Notes).

“Interest Coverage Required Ratio”: The percentage specified in the table below:

Class Interest Coverage Required Ratio (%)
Class A Notes and Class B Notes (in the aggregate) 120.00
Class C Notes 115.00
Class D Notes
“Interest Coverage Test”: A test that is satisfied with respe ny Class or Classes of
Secured Notes (other than the Class X Notes, the Class E-R Not lass F-R Notes) as of
any date of determination on, or subsequent to, the Determina ing immediately

prior to the third Payment Date, if (i) the Interest Covera to the Interest
Coverage Required Ratio for such Class or Classes o

Notes are no longer outstanding.

“Interest Determination Date”: The second

the ratio, expressed as a percentage, of (a) th ipal Amount over (b) the
sum of (x) the Aggregate Outstanding Amour e
Notes) and (y) the aggregate o ing amou , erest on the Secured Notes is

“Interest Procee i e tion Period or Determination Date, the
sum of the following (withou iCé8 3 with respect to (x) any Payment Date,

eived in connection with a sale thereof during the related
less any such amount that represents Principal Financed

(i)

of dividends and other distributions received in respect of Equity

Securities;

(ii1))  all principal payments received by the Issuer during the related Collection Period
on Eligible Investments purchased with Interest Proceeds;

(iv)  all amendment and waiver fees, commissions, late payment fees, ticking fees, call
premiums, prepayment fees and other fees received by the Issuer during the
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related Collection Period, except for those in connection with (a) the lengthening
of the maturity of the related Collateral Obligation or (b) except with respect to
call premiums or prepayment fees, the reduction of the par of the related
Collateral Obligation, as determined by the Collateral Manager with notice to the
Trustee and the Collateral Administrator;

(v) commitment fees and other similar fees received by the Issuer during such
Collection Period in respect of Revolving Collateral Obligations and Delayed
Drawdown Collateral Obligations;

d Obligation to the
ds during the related

(vi)  any fees, interest or other amounts received on a D
extent not required to be treated as Principal P.
Collection Period;

(vil) any portion of the Sale Proceeds of a C i that constitutes

(viii) any payment received with respect to (a) an
edge Agreement or (b) a
any Hedge Agreement (net of
ated Hedge Counterparty in
by the Issuer to enter into

baccount from the Principal
Account, the Expense Reserve Account
at are designated as Interest Proceeds
he related Determination Date and any

(ix)

as Interest Proceeds;

(xiii)) any proceeds of an issuance of additional Subordinated Notes or Junior
Mezzanine Notes designated as Interest Proceeds; and
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(xiv) all payments other than principal payments received by the Issuer during the
related Collection Period on Collateral Obligations that are Defaulted Obligations
solely as the result of a Moody’s Rating of “LD” in relation thereto;

provided that, other than as set forth in clause (xiv) above, (i) any amounts received in respect of
any Defaulted Obligation or any Exchanged Equity Security (including any Exchanged Equity
Securities held by a Permitted Subsidiary) will constitute Principal Proceeds (and not Interest
Proceeds) until the aggregate of all collections in respect of such Defaulted Obligation or
Exchanged Equity Security since such Defaulted Obligation (or, in the case of an Exchanged
Equity Security, the related Defaulted Obligation) became a Defaulte ligation equals its
outstanding principal balance at the time it became a Defaulted Obli , it being understood
that all amounts received in excess thereof shall constitute Interest eds and (ii) the portion
of any prepayment of a Collateral Obligation that is above th t of such Collateral

Section 2.3, which, if a Re-Pricing has occurred w
will be the applicable Re-Pricing Rate.

“Interest Reserve Account”: The t

“Intermediary”: The enti ] ant to a Securities Account
Control Agreement.

al rate of return (computed using the
gquivalent function in another software

“Internal Rate g
“XIRR” function in
package), stated on a per a
that (x) the Sube S ] ng Date will have a purchase price of 100.0%

of par and t are Subordinated Notes will be counted at their purchase
price (at he outstanding investment in the Subordinated Notes as
of the cur ffect to all payments made or to be made on such
Payment Date:i i crest Proceeds made to the holders of the Subordinated

Notes on any p and, to the extent necessary to reach the applicable Internal
Date; and (ii) each distribution of Principal Proceeds made
to the holders of the's i otes on any prior Payment Date and, to the extent necessary
to reach the applicable Rate of Return, the current Payment Date.

“Internal Rate of Return Target”: An Internal Rate of Return of 12.0%.

“Investment Company Act”: The United States Investment Company Act of 1940, as
amended.

“Investment Criteria”: The meaning specified in Section 12.2(a).
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“Investment Criteria Adjusted Balance”: With respect to each Collateral Obligation, the
Principal Balance of such Collateral Obligation; provided that for all purposes the Investment
Criteria Adjusted Balance of any:

(1) Deferring Obligation will be the S&P Collateral Value of such Deferring
Obligation;

(11) Discount Obligation will be the product of the (x) purchase price (expressed as a
percentage of par) and (y) the Principal Balance of such Discount Obligation; and

(ii1) CCC/Caa Collateral Obligation included in the CCC xcess will be the

Market Value of such Collateral Obligation;

provided, further, that the Investment Criteria Adjusted Bala
that satisfies more than one of the definitions of Deferring Obli
included in the CCC/Caa Excess will be the lowest am
(i1) and (iii).

llateral Obligation
Obligation or is
o clauses (1),

is Indenture until a successor
visions of this Indenture, and

“Issuer”: The Person named as suchyon the first pa
Person shall have become the Issuer purs

indicated in Section 2.3.

“Issuer Order” a : en order or request (which may be (i)
provided by email or o nless the Trustee requests otherwise or
(i1) a standing order or req er, the Co-Issuer or by the Collateral
Manager on be ce with the provisions of this Indenture,
dated and sig Applicable Issuers or by an Authorized Officer of the Issuer
or the Co he Collateral Manager by an Authorized Officer thereof,
on beha

aning set forth in Section 7.20(a).

t to a particular Class of Notes, each Class of Notes that is

subordinated to such € dicated in Section 2.3.

“Junior Mezzanine Notes”: The meaning specified in Section 2.13(a).

“Knowledgeable Employee”: The meaning set forth in Rule 3c-5(a)(4) promulgated
under the Investment Company Act.

““Libor"”: The London interbank offered rate.
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“Listed Notes”: The Notes specified as such in Se

“Loan”: Any obligation for the payi or repaymenthof borrowed money that is
documented by a term loan agreement, pan agree or other similar credit
agreement.

“Long-Dated Obli {Collateral Obligation with an Underlying Asset Maturity
after the Stated Maturity of 't & : a Resfructuring Amendment.

covenant by any borrower to comply with one or more
ing period, whether or not such borrower has taken any
ove at otherwise satisfies the definition hereof and only
applies when an fanding under the related loan shall be a Maintenance Covenant.

any Class or Classes of Notes, the Holders of more than 50%
of the Aggregate Ou i punt of the Notes of such Class or Classes.

<

‘Margin Stock™: “Margin Stock™ as defined under Regulation U issued by the Federal
Reserve Board, including any debt security which is by its terms convertible into “Margin
Stock.”
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“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 and the price
determined in the following manner:

(1) the bid price determined by the Loan Pricing Corporation, LoanX Inc., Markit
Group Limited or any other nationally recognized loan pricing service selected by
the Collateral Manager with notice to each Rating Agency (in each case, only for
so long as any Secured Notes then rated by such Rating Agency remain
Outstanding); or

(i1) if the price described in clause (i) is not available,

(A)  the average of the bid prices determined b ker-dealers active in

(B)  if only two such bids can be o , i es of such

(C)  if only one such bid can be obtat ch bid was obtained from a
Qualified Broker/Deale id; d that the Aggregate Principal
Balance of Collatera ati Issuer at any one time with
Market Values dete se (i1)(C) may not exceed

5.0% of the Collateral F
(ii1))  if a price or 8 eSCrl i is not available, then the
Market Va, ower of (x) the higher of (A) such asset’s

S&P Reg ) thé\notional amount of such asset and (y) the
price at w et reasonably believes such asset could be
sold in the

ine the market value of an asset for purposes of other funds
1t provzded that, if the Collateral Manager is not a

(iv) if't of an asset is not determined in accordance with clause (i),
i hen such Market Value shall be deemed to be zero until such

“Maturity”: With respect to any Note, the date on which the unpaid principal of such
Note becomes due and payable as therein or herein provided, whether at the Stated Maturity or
by acceleration, redemption or otherwise.
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“Maturity Amendment”: With respect to any Collateral Obligation, any waiver,
modification, amendment or variance that would extend the Underlying Asset Maturity of such
Collateral Obligation.

“Maximum Moody’s Rating Factor Test”: A test that is satisfied on any Measurement
Date if the Adjusted Weighted Average Moody’s Rating Factor of the Collateral Obligations is
less than or equal to 3400.

“Measurement Date”: (i) Any day on which a purchase of a Collateral Obligation occurs,
(i1) any Determination Date, (iii) the date as of which the information in Monthly Report is
calculated, (iv) with five Business Days’ prior written notice, any B s Day requested by
either Rating Agency then rating a Class of Outstanding Notes and Effective Date.

“Merging Entity”: The meaning specified in Section 7.1

and restated
estated from time to t

“Memorandum and Articles”: The Issuer’s a
articles of association, as they may be amended, revis

“Minimum Denominations”: With respect to
specified as such in Section 2.3.

“Minimum Floating Spread”: 2.00°

“Minimum Floating Spread Test”: T
the Weighted Average Floating Spread plus t ed Average Coupon equals or
exceeds the Minimum Floati

ing Class equals or exceeds the Weighted Average S&P

Recovery Rate for ted by the Collateral Manager in connection with the S&P

CDO Monitor Test.
“Money”’: The meaning specified in Section 1-201(24) of the UCC.

“Monthly Report”: The meaning specified in Section 10.6(a).

“Monthly Report Determination Date”: The meaning specified in Section 10.6(a).

9490,

“Moody’s”: Moody’s Investors Service, Inc. and any successor thereto.
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“Moody’s Default Probability Rating”: With respect to any Collateral Obligation, the
rating determined pursuant to Schedule 4 hereto (or such other schedule provided by Moody’s to
the Issuer, the Trustee, the Collateral Administrator and the Collateral Manager).

“Moody’s Derived Rating”: With respect to any Collateral Obligation, the rating
determined for such Collateral Obligation as set forth in Schedule 4 hereto (or such other
schedule provided by Moody’s to the Issuer, the Trustee, the Collateral Administrator and the
Collateral Manager).

“Moody’s Diversity Test”: A test that is satisfied on any Meadurement Date if the

Diversity Score (rounded to the nearest whole number) equals or exce

t forth in Schedule 1
llateral Manager if

“Moody’s Industry Classification”: The industry classifi
hereto, as such industry classifications shall be updated at the o
Moody’s publishes revised industry classifications.

“Moody’s Rating”: With respect to any Co
pursuant to Schedule 4 hereto (or such other sche
Trustee, the Collateral Administrator and the Collatera

“New Pari Passu Class”: The meaning

“Non-Call Period”: (i) Prior to the efihanci e period from the Closing
Date to but excluding the Payment Date ¢ n and after the First
Refinancing Date, the period from.the First Re C excluding the Payment Date

15, 2022 (or, in the case of obligations

the Second Refinancing D
1 the period identified with respect to such

providing the Refinanc
obligations).

Obligations.

“Non-Permitted ERISA Holder”: Any Person that is or becomes the beneficial owner of
an interest in any Note (a) who has made or is deemed to have made a prohibited transaction
representation or a Benefit Plan Investor, Controlling Person or Similar Law representation
required by Section 2.5 that is subsequently shown to be false or misleading or (b) whose
beneficial ownership otherwise results in Benefit Plan Investors owning 25% or more of the
Aggregate Outstanding Amount of the relevant Class of Issuer Only Note being transferred.
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“Non-Permitted Holder”: (a) Any Person that (i) in the case of a Regulation S Global
Note, is a U.S. person, (ii) in the case of a Rule 144A Global Note, is not a Qualified
Institutional Buyer that is also a Qualified Purchaser or (iii) in the case of any Subordinated Note
represented by a Certificated Note, is not either (A) a Qualified Institutional Buyer that is also a
Qualified Purchaser, (B) an Institutional Accredited Investor that is also a Qualified Purchaser or
(C) an Accredited Investor that is also a Knowledgeable Employee with respect to the Issuer, (b)
any Non-Permitted ERISA Holder or (c) any Non-Permitted AML Holder.

“Non-U.S. Obligation Subsidiary”’: The meaning specified in Section 7.4(b).

“Note Interest Amount”: With respect to any Class of Secure
Date, the amount of interest for the related Interest Accrual Perio
U.S.$1,000 Aggregate Outstanding Amount of such Class of Sec

es and any Payment
able in respect of each

“Note Payment Sequence”: The application, in acco e with the ity of Payments,

(1) to the payment, pro rata based on A i cipal of

(i)  to the payment of principal ‘off : until the Class A-2-R Notes
have been paid in full;

(i11) Amount, of principal of
e Class B-1 Notes and the
(iv)  to the pay d unpaid interest (including Defaulted

Interest and“inte ( on Deferred Interest but excluding
S and (2) second, to the payment of any

v) ‘ principal’of the Class C Notes until the Class C Notes have

(vi) 3 of (1) first, any accrued and unpaid interest (including Defaulted

Deferred T st) on the Class D Notes and (2) second, to the payment of any
Deferred Interest on the Class D Notes, in each case, until such amounts have
been paid in full;

(vil)  to the payment of principal of the Class D Notes until the Class D Notes have
been paid in full;

(viii) to the payment of (1) first, any accrued and unpaid interest (including Defaulted
Interest and interest thereon and interest on Deferred Interest but excluding
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Deferred Interest) on the Class E Notes and (2) second, to the payment of any
Deferred Interest on the Class E Notes, in each case, until such amounts have
been paid in full;

ix)  to the payment of principal of the Class E Notes until the Class E Notes have been
i h f principal of the Class E N il the Class E Notes have b
paid in full;

(%) to the payment of (1) first, any accrued and unpaid interest (including Defaulted
Interest and interest thereon and interest on Deferred Interest but excluding
Deferred Interest) on the Class F-R Notes and (2) second, e, the payment of any
Deferred Interest on the Class F-R Notes, in each case such amounts have
been paid in full; and

(xi)  to the payment of principal of the Class F-R Not i ss F-R Notes have
been paid in full.

“Noteholder”: With respect to any Note, the P e Register
as the registered holder of such Note.

“Offering Circular’ otes issued on the Closing Date, the
offering circular relating es dated November 23, 2016, (b) the First
1] I offer and sale of the First Refinancing

Notes dated November 29 : e >financing Notes, the offering circular
otes dated June 11, 2021, in each case

Secretary, an he Treasurer or an Assistant Treasurer of such entity and (b)
any limited liability company, any managing member or
0 whom the rights and powers of management thereof are
delegated in accordane ¢ limited liability company agreement of such limited liability

company.

“offshore transaction”: The meaning specified in Regulation S.

“Opinion of Counsel”: A written opinion addressed to the Trustee and, if required by the
terms hereof, each Rating Agency, in form and substance reasonably satisfactory to the Trustee
(and any Rating Agency that is an addressee), of an attorney admitted to practice, or a nationally
or internationally recognized and reputable law firm one or more of the partners of which are
admitted to practice, before the highest court of any State of the United States or the District of
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Columbia (or the Cayman Islands, in the case of an opinion relating to the laws of the Cayman
Islands), which attorney or law firm, as the case may be, may, except as otherwise expressly
provided in this Indenture, be counsel for the Issuer or the Co-Issuer, and which attorney or law
firm, as the case may be, shall be reasonably satisfactory to the Trustee. Whenever an Opinion
of Counsel is required hereunder, such Opinion of Counsel may rely on opinions of other counsel
who are so admitted and so satisfactory, which opinions of other counsel shall accompany such
Opinion of Counsel and shall be addressed to the Trustee (and, if required by the terms hereof,
each Rating Agency) or shall state that the Trustee (and, if required by the terms hereof, each
Rating Agency) shall be entitled to rely thereon.

(1) Notes theretofore canceled by the
cancellation in accordance with th
limitation and for the avoidance of

alization Ratio, the Interest
Diversion Test and the Even any Repurchased Notes of any

e Aggregate Outstanding Amount of that
ipal thereafter;

(i1) i , ¢ payment or redemption funds in the necessary

given pursuant to this Indenture or provision therefor
stee has been made;

(i11) X or or in lieu of which other Notes have been authenticated and
delivered ant to this Indenture, unless proof satisfactory to the Trustee is
presented that any such Notes are held by a Protected Purchaser;

(iv)  Notes alleged to have been mutilated, destroyed, lost or stolen for which
replacement Notes have been issued as provided in Section 2.6; and

(v) Notes held by a holder of Class A-1-R Notes that has delivered a Banking Entity
Notice with respect to any vote, consent, waiver, objection or similar action in
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connection with the removal, resignation or replacement of the Collateral
Manager;

provided that in determining whether the holders of the requisite Aggregate Outstanding Amount
have given any request, demand, authorization, direction, notice, consent or waiver hereunder,
(a) Notes owned by the Issuer or the Co-Issuer and (b) solely in the case of a vote on (1) removal
of the Collateral Manager, (2) appointment or disapproval of a successor Collateral Manager, if
the Collateral Manager is being terminated for “cause” pursuant to the Collateral Management
Agreement, and (3) waiver of any event constituting “cause,” Collateral Manager Notes, shall be
disregarded and deemed not to be Outstanding, except that (1) in d ining whether the
Trustee shall be protected in relying upon any such request, deman orization, direction,
notice, consent or waiver, only Notes that a Trust Officer of the T ctually knows to be so
owned or to be Collateral Manager Notes shall be so disregard otes so owned that
i establishes to the

from: (i) the Adjusted Collateral Principal Amount on suc ided by (i1) the sum of (x) the
: otes (other than the Class X

C(O

Overcollateralization Required Ratio

Class (%)
Class A Notes and Class B Notes (in the aggregate) 124.68
Class C Notes 113.95
Class D Notes 108.94
Class E Notes 104.59
Class F-R Notes 103.53

“Pari Passu Class”: With respect to any specified Class of Notes, each Class of Notes that
ranks pari passu to such Class, as indicated in Section 2.3.

“Partial Redemption”: An Optional Redemption by Refinancing of one or more but not
all Classes of Secured Notes.

59



“Partial Redemption Date”: Any Business Day on which a Partial Redemption occurs.

“Partial Redemption Interest Proceeds™: In connection with a Refinancing of one or more
(but not all) of the Secured Notes, Interest Proceeds in an amount equal to the sum of (i) the
lesser of (a) the amount of accrued interest on the Classes being refinanced and (b) the amount
the Collateral Manager reasonably determines would have been available for distribution under
the Priority of Payments for the payment of accrued interest on the Classes being refinanced on
the next subsequent Payment Date (or, if the Partial Redemption Date is a Payment Date, such
Payment Date) if such Notes had not been refinanced plus (c) if the Partial Redemption Date is

Redemption.

“Participation Interest”: A participation interest 1
institution that, at the time of acquisition, or the
satisfies each of the following criteria: (i) such
Obligation were it acquired directly, (ii) the Selling

itution to any one or more
participants does not exceed the principal’ @m ent with respect to which the

Selling Institution is a lender under such tion does not grant, in the
aggregate, to the participant in such particip n the Selling Institution
holds in the loan or commitment that is the st (v) the entire purchase
price for such participation i i inancing from the Selling

Institution or its affiliates * ’s acquisition (or, to the extent of a
participation in the unfun itm evolving Collateral Obligation or Delayed

authorized by the Issuer to pay the principal of or interest on
s specified in Section 7.2.

“Payment Date”: (i) Prior to the First Refinancing Date, the first Payment Date shall be
March 30, 2017, the second Payment Date shall be May 30, 2017, and thereafter, the 30th day of
May, August, November and the 28th day of February of each year (or, if such day is not a
Business Day, the next succeeding Business Day), (i1) following the First Refinancing Date, the
first Payment Date shall be February 27, 2019, and thereafter, the 27th day of May, August,
November and February of each year (or, if such day is not a Business Day, the next succeeding
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Business Day) and (iii) each Redemption Date (other than a Partial Redemption Date); provided
that the final Payment Date (subject to any earlier redemption or repayment of the Notes) shall be
the Stated Maturity (or, if such day is not a Business Day, the next succeeding Business Day);
provided further that, following the redemption or repayment in full of the Secured Notes,
Holders of Subordinated Notes may receive payments (including in respect of an Optional
Redemption of the Subordinated Notes) on any dates designated by a Majority of the
Subordinated Notes (which dates may or may not be the dates stated above) upon three (3)
Business Days’ prior written notice to the Trustee and the Collateral Administrator (which notice
the Trustee will promptly forward to the Holders of the Subordinated Notes) and such dates will
thereafter constitute “Payment Dates”.

“Permitted Deferrable Obligation”: Any Deferrable Obligati
of which carries a current cash pay interest rate of not less than
Obligation, EHBORthe Benchmark Rate plus 1.00% per a

Underlying Instrument
e of a Floating Rate

other encumbrances in favor of the Trustee created purs s Indenture and (iii) security
ity over first priority perfected
security interests in the Collateral Obligatio under the UCC or any other

applicable law.

“Permitted Offer”: ffen, (i ) hich the offeror offers to
acquire a debt obligation (4 n“exchange for consideration
con51st1ng of (x) Cash 1in ater than the full face amount of the debt

e meaning specified in Section 7.4(b).

>ct to any amount on deposit in (a) the Supplemental Reserve
Account or (c) any proceeds of an issuance of additional
Subordinated Notes and or Mezzanine Notes in accordance with Section 2.13, any of the
following uses: (i) the transfer of the applicable portion of such amount to the Interest Collection
Subaccount for application as Interest Proceeds; (i1) the transfer of the applicable portion of such
amount to the Principal Collection Subaccount for application as Principal Proceeds; (iii) the
repurchase of Notes in accordance with Section 9.8; (iv) to designate such amount as
Refinancing Proceeds for use in connection with an Optional Redemption by Refinancing; (v)
the transfer of the applicable portion of such amount to pay any costs or expenses associated with
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a Refinancing, an additional issuance of Notes or a Re-Pricing; and (vi) any other payment
permitted to be made by the Issuer under this Indenture.

“Person”: An individual, corporation (including a business trust), partnership, limited
liability company, joint venture, association, joint stock company, statutory trust, trust (including
any beneficiary thereof), unincorporated association or government or any agency or political
subdivision thereof.

“Plan Asset Entity”: Any entity whose underlying assets are deemed to include plan
assets by reason of an employee benefit plan’s or a plan’s investment imthe entity within the
meaning of the Plan Asset Regulation or otherwise.

“Plan_Asset Regulation”: U.S. Department of Labor 29 C.F.R. Section

2510.3-101 (as modified by Section 3(42) of ERISA).

“Plan of Merger”: The Agreement and Plan of losing Date
between the Issuer and Washington Loan Funding — he related
certificates and agreements delivered in connection

“Portfolio Company”: A company that is contr ¢ Collateral Manager or an
Affiliate thereof.

“Post-Reinvestment Collateral Oblig
a Collateral Obligation which has prepaid, Whe ) tion prior to the stated
maturity thereof, exchange or othe itRi bligation which is sold
by the Issuer.

~ d or withdrawn with respect to such Revolving Collateral
Obligation or Delayed m Collateral Obligation; provided that, the Principal Balance of
(A) any Equity Security 0 erest only strip shall be deemed to be zero for all purposes and (B)
any Defaulted Obligation that is not sold or terminated within three years after the earlier of (1)
the date on which such obligation becomes a Defaulted Obligation or (2) in the case of a
Purchased Defaulted Obligation, Defaulted Obligations received in connection with a
Bankruptcy Exchange or a Swapped Defaulted Obligation, the date on which the obligation that
was exchanged by the Issuer for such Purchased Defaulted Obligation, Defaulted Obligations
received in connection with a Bankruptcy Exchange or Swapped Defaulted Obligation originally
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became a Defaulted Obligation, shall, other than for the purpose of calculating the Fee Basis
Amount, be deemed to be zero.

“Principal Collection Subaccount”: The meaning specified in Section 10.2(a).

“Principal Financed Accrued Interest”: With respect to any Collateral Obligation (i)
owned or purchased by the Issuer on the Closing Date, an amount equal to the unpaid interest on
such Collateral Obligation that accrued prior to the Closing Date that is owing to the Issuer and
remains unpaid as of the Closing Date and (ii) purchased after the Closing Date, the amount of
Principal Proceeds, if any, applied towards the purchase of accrued inte on such Collateral
Obligation.

“Principal Proceeds”: With respect to any Collection Peri termination Date, all

Principal Proceeds shall not include any Excepted P

“Priority Category”: With respect to any Collate 1on, the applicable category
listed in the table under the heading “Priori T 1(b) of Schedule 5.

3

‘Priority Class™: With respect to any each Class of Notes that
ranks senior to such Class, as indicated in Se

“Priority of Enforce

e Priority of Interest Proceeds, the Priority of Principal
Rroceeds and the Priority of Partial Redemption Proceeds.

payments or deliveri¢ 0 a Hedge Agreement with respect to which the Issuer is the
sole “Defaulting Party’ ined in the relevant Hedge Agreement), (ii) the occurrence of
certain events of bankruptcy, dissolution or insolvency with respect to the Issuer with respect to
which the Issuer is the sole “Defaulting Party” (as defined in the relevant Hedge Agreement),
(ii1) the liquidation of the Assets due to an Event of Default under this Indenture or (iv) a change
in law after the Closing Date which makes it unlawful for the Issuer to perform its obligations
under a Hedge Agreement.
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“Proceeding”: Any suit in equity, action at law or other judicial or administrative
proceeding.

3

‘Process Agent”: The meaning specified in Section 7.2.

“Proposed Portfolio”: The portfolio of Collateral Obligations and Eligible Investments
resulting from the proposed purchase, sale, maturity or other disposition of a Collateral
Obligation or a proposed reinvestment in an additional Collateral Obligation, as the case may be.

“Protected Purchaser”: The meaning specified in Section 8-303 of the UCC.

“Purchase Agreement”: With respect to (a) the Notes issu the Closing Date, the
purchase agreement dated as of October 31, 2016 between suers and the Initial
Purchaser, (b) the First Refinancing Notes, the Refinancing P ement, and (c) the

“Purchaser”: Each purchaser of Notes (including nd each beneficial owner of
an account on whose behalf Notes are beinggpurchased).

“QIB/QP”: Any Person that, at th 1 i purported acquisition or
' 2 d a Qualified Purchaser

ified Purchaser).

“Qualified Broket/De . An America/Merrill Lynch; The Bank of
Montreal; The Bank of ® : ays Bank plc; BNP Paribas; Broadpoint
Securities; Credit Agricole
of Commerce; Credi i |
LLC; HSB i apita organ Securities LLC; Lloyds TSB Bank;

i C Incorporated; Morgan Stanley & Co.; Natixis; Nomura
t Company; Royal Bank of Canada; The Royal Bank

Act.

“Qualified Purchasér”: The meaning specified in Section 2(a)(51) of the Investment
Company Act and Rule 2a51-1, 2a51-2 or 2a51-3 under the Investment Company Act.

“Ramp-Up Account”: The account established pursuant to Section 10.3(c).

“Rating Agency”: Each of Fitch and S&P, or, with respect to Assets generally, if at any
time Fitch or S&P ceases to provide rating services with respect to debt obligations, any other
nationally recognized investment rating agency selected by the Issuer (or the Collateral Manager

64




on its behalf). If at any time Fitch ceases to provide rating services with respect to debt
obligations, references to rating categories of Fitch in this Indenture shall be deemed instead to
be references to the equivalent categories (as determined by the Collateral Manager) of such
other rating agency as of the most recent date on which such other rating agency and Fitch
published ratings for the type of obligation in respect of which such alternative rating agency is
used, provided that, if any S&P Rating is determined by reference to a rating by Fitch, such
change shall be subject to satisfaction of the S&P Rating Condition. If at any time S&P ceases
to provide rating services with respect to debt obligations, references to rating categories of S&P
in this Indenture shall be deemed instead to be references to the equivalent categories (as
determined by the Collateral Manager) of such other rating agency as of. ost recent date on
which such other rating agency and S&P published ratings for the typ ligation in respect of

of Secured Notes at the request of the Issuer or because such Cl
Outstanding, any references to the rating categories of suc
inapplicable and it shall no longer be a Rating Agency
Indenture and the other Transaction Documents.

“Recalcitrant Holder”: A holder of debt or e i i i ide the
Holder FATCA Information, (ii) that is a “nonparti i
“nonparticipating financial institution,” each as defined A, or (iii) whose ownership
causes the Issuer to fail to achieve FATCA '

“Record Date”: With respect to thd
Payment Date or Partial Redemption Date.

“Redemption Date”; A ption of Notes pursuant to

p be redeemed or re-priced (x) 100% of
ste, plus (y) accrued and unpaid interest
thereon (incl y a i unt of any Defaulted Interest (and interest

e or Re-Pricing Date or date of sale, as applicable, and
ortional share (based on the outstanding principal
5) of the amount of the proceeds of the Assets remaining after
ption, Clean-Up Call Redemption or Tax Redemption of the

“Reference Rate”: With respect to (a) Floating Rate Notes_(other than the Benchmark

Replacement Eligible Notes), the greater of (x) zero and (y)(i) EHBORthe sum of Term SOFR
and the Term SOFR Reference Rate Modifier, (i) the Designated Reference Rate upon
written notice by the Collateral Manager that the conditions specified in Section 8.2(d)(i) or
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8.2(d)(ii) and the definition of Designated Reference Rate have been satisfied to the Trustee
(who will forward such notice to the Holders and each Rating Agency) and the Collateral
Administrator or (iii) the alternate reference rate adopted in a BenchmarkReference Rate
Amendment (which shall provide that such alternate reference rate may not be less than zero)
and (b) Floating Rate Obligations, the reference rate applicable to Collateral Obligations
calculated 1 in accordance with the related Underlylng Instruments e e oL

selected by the Collateral Manager that is applied to a reference to cause such rate to
be comparable to FhreeMenth-EIBORthe current Referenc

“Reﬁnancing” A loan or an issuance of replace
1, from one or more financial
institutions or purchasers to refinance the 2 i an Optional Redemption.

First Refinancing Date,
relating to the placemer

] iser”: A Person duly registered as an investment adviser in
accordance with ection 203 of the United States Investment Advisers Act of
1940, as amended, : olly owned subsidiary thereof.

“Regulation S”: R ation S under the Securities Act.

“Regulation S Global Note”: One or more permanent global notes in definitive, fully
registered form without interest coupons.

“Reinvestment Period”: The period from and including the Closing Date to and including
the earliest of (i) the Payment Date in November 2023, (ii) the date of the acceleration of the
Maturity of any Class of Secured Notes pursuant to Section 5.2 and (iii) the date on which the
Collateral Manager reasonably determines that it can no longer reinvest in additional Collateral
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Obligations in accordance with the terms hereof or the Collateral Management Agreement and
notifies the Issuer, the Trustee (who shall notify the Holders of Notes), each Rating Agency and
the Collateral Administrator thereof in writing. Once terminated, the Reinvestment Period may
not be reinstated.

“Reinvestment Target Par Balance”: As of any date of determination, the Target Initial
Par Amount minus (i) the amount of any reduction in the Aggregate Outstanding Amount of the
Notes (other than the Class X Notes) plus (ii) the aggregate amount of Principal Proceeds that
result from the issuance of additional notes pursuant to Sections 2.13 and 3.2 utilized to purchase
additional Collateral Obligations (after giving effect to such issuance o additional notes);
provided that the amount of such increase shall not be less than t gregate Outstanding
Amount of such additional notes plus (iii) any accrued and un eferred Interest on the
Deferred Interest Notes.

"Relevant Governmental Body": The Federal Rese oard and/or ederal Reserve

otes purchased by the Issuer pursuant Section 9.8.

.

q : : With respect to any Hedge Counterparty, the
ratings required by the of each Rating Agency then rating a Class of Secured Notes at the
time of execution of the related Hedge Agreement.

“Resolution”: With respect to the Issuer, a resolution of the board of directors of the
Issuer and, with respect to the Co-Issuer, an action in writing by the member, manager or board
of managers of the Co-Issuer.

“Responsible Officer”: The meaning set forth in Section 14.3(a)(iv).
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“Restricted Trading Period”: The period during which

(a) the Class A Notes are Outstanding,

(b) (1) the S&P rating or the Fitch rating of the Class A-1-R Notes or the
Fitch_Rating of the Class A-2-R Notes is withdrawn (and not reinstated) or
is one or more subcategories below its Initial Rating; or

(11) the S&P rating of the Class B Notes or the Class C Notes is withdrawn
(and not reinstated) or is two or more sub-categ@sies below its Initial
Rating; and

(c) after giving effect to any sale of the relevant Colla igations, either (i) after
the end of the Reinvestment Period only, any izati i
not satisfied or (ii) the Reinvestment Target

such calculation the Aggregate Principa the Collateral Obligations
being sold but including thedSa Collateral Obligations) minus
bhgatlons (other than any

ollateral Obligation that
of the definition of such term);

be a Restricted Trading Period upon the
direction of the Issuer wi he % jori e Controlling Class; provided, further,
i ale 9f a Collateral Obligation entered into by

modification, an atiance that®would extend the Underlying Asset Maturity of such
Collateral Ob i ted in connection with an insolvency, bankruptcy,
reorganization, ing or workout of the obligor thereof in connection with the
obligor.

“Revolver Funding Account”: The account established pursuant to Section 10.4.
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“Revolving Collateral Obligation”: Any Collateral Obligation (other than a Delayed
Drawdown Collateral Obligation) that is a loan (including, without limitation, revolving loans,
including funded and unfunded portions of revolving credit lines, unfunded commitments under
specific facilities and other similar loans and investments) that by its terms may require one or
more future advances to be made to the borrower by the Issuer; provided that any such Collateral
Obligation will be a Revolving Collateral Obligation only until all commitments to make
advances to the borrower expire or are terminated or irrevocably reduced to zero.

“Risk Retention Issuance”: An additional issuance of any Class of Notes for purposes of
enabling the Collateral Manager to comply with the U.S. Risk Rete Rules (using any
method the Collateral Manager has elected to comply with the U.S. Retention Rules, as
determined by the Collateral Manager in its sole discretion, incl without limitation, by
retaining an “eligible horizontal residual interest”, “eligible ve t” or a combination
thereof), solely to the extent necessary for the Collateral Man,
each case, based upon advice received by the Collateral

counsel experienced in such matters.

“S&P”: S&P G i business (or its successors in interest);
provided that if S&P is n BCT 17 Secured Notes at the request of the Issuer,
references to 1 for a 1s Indenture and the other Transaction

(1-WARR)) where

Term Meaning

BDR - S&P CDO BDR

A Target Initial Par Amount

B Collateral Principal Amount (excluding the Aggregate Principal Balance of the

Collateral Obligations other than S&P CLO Specified Assets) plus the S&P
Collateral Value of the Collateral Obligations other than S&P CLO Specified
Assets

WARR Weighted Average S&P Recovery Rate for the Class A-1-R Notes
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“S&P CDO BDR™: The value calculated based on the following formula (or such other
published formula by S&P that the Collateral Manager provides to the Collateral Administrator):

CO + (C1 * WAS) + (C2 * WARR), where

Term Meaning

WAS Weighted Average Floating Spread

WARR Weighted Average S&P Recovery Rate for the Class A-1-R Notes

Co 0.068326

Cl 4.019667

C2 1.151185

“S&P CDO Formula Election Date: The date designate eral Manager upon

at least five Business Days’ prior written notice to S the Collateral

“S&P CDO Formula Election Period”: (i) Th
occurrence of an S&P CDO Model Election Date and er, any date on and after an
S&P CDO Formula Election Date so lon el Election Date has occurred
since such S&P CDO Formula Election Da’

“S&P CDO Monitor Input File”: Th ovided by S&P to the
Collateral Manager.

at least five Busines > pri e i S&P, the Trustee and the Collateral
Administrator as the da i i in to utilize the S&P CDO Monitor;

provided that an S&P CDO i 0 ion may only occur once.

riod”: Any date on and after an S&P CDO Model Election
Date so lection Date has occurred since such S&P CDO Model
Election

“S&P € itor”: Each dynamic, analytical computer model developed by S&P used
) in terms of the amount of debt assumed to default as a

percentage of the O
specified benchmark vel based upon certain assumptions (including the applicable
Weighted Average S&P Reeovery Rate) and S&P’s proprietary corporate default studies, as may
be amended by S&P from time to time upon notice to the Issuer, the Collateral Administrator
and the Trustee. The model is currently available at www.sp.sfproducttools.com. The inputs to
the S&P CDO Monitor shall be chosen by the Collateral Manager and include either (x) a
Weighted Average S&P Recovery Rate and a Weighted Average Floating Spread from Section 2
of Schedule 5 or (y) a Weighted Average S&P Recovery Rate and a Weighted Average Floating
Spread confirmed in writing by S&P; provided that as of the date such inputs to the S&P CDO
Monitor are selected, the Weighted Average S&P Recovery Rate for the Highest Ranking Class
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equals or exceeds the chosen Weighted Average S&P Recovery Rate and the Weighted Average
Floating Spread equals or exceeds the chosen Weighted Average Floating Spread.

“S&P CDO Monitor Test: A test that will be satisfied on any Measurement Date on or
after the Effective Date and during the Reinvestment Period following receipt by the Issuer and
the Collateral Administrator of the S&P CDO Monitor Input Files if, after giving effect to the
purchase of a Collateral Obligation, (a) during any S&P CDO Model Election Period, the Class
Default Differential of the Proposed Portfolio with respect to the Highest Ranking Class is
positive and (b) during any S&P CDO Formula Election Period, the S&P CDO Adjusted BDR is
equal to or greater than the S&P CDO SDR; provided that, in connection with the Effective
Date, the S&P Effective Date Adjustments will be applied.

“S&P CDO SDR”: The value calculated based on the ft
published formula by S&P that the Collateral Manager provides

rmula (or such other
al Administrator):

0.329915 + (1.210322 * EPDR) — (0.586627 * D
IDM) + (0.0575539 /RDM) — (0.0136662 * WAL) w

4 (0.216729 /

Term Meaning

EPDR S&P fault Rate

DRD

ODM

ith respect to any Collateral Obligation, the lesser of (i) the
lateral Obligation as of the relevant date of determination and

“S&P Default Rate”: For each S&P CLO Specified Asset, the assumed default rate
contained within Standard & Poor’s default rate table (see “CDO Evaluator 7.1 Parameters
Required To Calculate S&P Portfolio Benchmarks,” published September 13, 2016, or such
other published table by S&P that the Collateral Manager provides to the Collateral
Administrator) using the S&P CLO Specified Asset’s S&P Rating and the number of years to
maturity. If the number of years to maturity is not an integer, the default rate is determined using
linear interpolation.
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“S&P Default Rate Dispersion”: The value calculated by multiplying the Principal
Balance for each S&P CLO Specified Asset by the absolute value of the difference between the
S&P Default Rate and the S&P Expected Portfolio Default Rate, then summing the total for the
portfolio, then dividing this result by the Aggregate Principal Balance of the S&P CLO Specified
Assets.

“S&P Effective Date Adjustments”: In connection with determining whether the S&P
CDO Monitor Test is satisfied in connection with the Effective Date, during an S&P CDO
Monitor Formula Election Period, the following adjustments will apply: (i) in calculating the
S&P CDO Adjusted BDR, the Collateral Principal Amount will excl the Effective Date
Interest Designation Amount and (i1) in calculating the Weighted Av loating Spread, the
Aggregate Funded Spread will exclude the adjustment for Floati Obligations that have
HIBORBenchmark Rate floors specified in clause (z) of the ph of the definition
thereof.

“S&P Expected Portfolio Default Rate”: Th
Principal Balance of each S&P CLO Specified Asset ming the
total for the portfolio, and then dividing this result inci all of
the S&P CLO Specified Assets.

alue calculated by determining the Aggregate
pecified Assets from each obligor and its affiliates, then

6)) i § an issuer credit rating of the issuer of such Collateral Obligation by
S&P as published by S&P, or the guarantor which unconditionally and
irrevocably guarantees such Collateral Obligation that satisfies the applicable
S&P criteria, then the S&P Rating shall be such rating (regardless of whether
there is a published rating by S&P on the Collateral Obligations of such issuer
held by the Issuer; provided that private ratings (that is, ratings provided at the
request of the obligor) may be used for purposes of this definition if the related
obligor has consented to the disclosure thereof and a copy of such consent has
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(i)

(iii)

been provided to S&P) or (b) if there is no issuer credit rating of the issuer by
S&P but (1) there is a senior secured rating on any obligation or security of the
issuer, then the S&P Rating of such Collateral Obligation shall be one
sub-category below such rating; (2) if clause (1) above does not apply, but there
is a senior unsecured rating on any obligation or security of the issuer, the S&P
Rating of such Collateral Obligation shall equal such rating; and (3) if neither
clause (1) nor clause (2) above applies, but there is a subordinated rating on any
obligation or security of the issuer, then the S&P Rating of such Collateral
Obligation shall be one sub-category above such rating;

with respect to any Collateral Obligation that is a DIP
S&P Rating thereof shall be the credit rating assi
provided that if such credit rating is a point-in-ti

teral Obligation, the
o such issue by S&P;
ing, such rating was

(a) if an obligation of the issuer 1 igation and is
publicly rated by Moody S, then ating will be determined in

set forth above exce 1e such obligation will be (1)
e Moody’s Rating if such

(b) ‘ , 1 a credit estimate provided by S&P, and
in @ Wi , the Collateral Manager on behalf of
ollateral Obligation shall, prior to or

uisition of such Collateral Obligation, apply
y submit all available Information in respect of such
&P for a credit estimate which shall be its S&P Rating;
uch Information is submitted within such 30-day
pending receipt from S&P of such estimate, such Collateral
all have an S&P Rating as determined by the Collateral

its sole discretion if the Collateral Manager certifies to the

fetermined by the Collateral Manager is commercially reasonable
vill be at least equal to such rating; (2) if such Information is not
submitted within such 30-day period, then, pending receipt from S&P of
such estimate, the Collateral Obligation shall have (A) the S&P Rating as
determined by the Collateral Manager for a period of up to 90 days after
the acquisition of such Collateral Obligation and (B) an S&P Rating of
“CCC-" following such 90-day period; unless, during such 90-day period,
the Collateral Manager has requested the extension of such period and
S&P, in its sole discretion, has granted such request; (3) if such 90-day
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(iv)

(c)

period (or other extended period) elapses pending S&P’s decision with
respect to such application, the S&P Rating of such Collateral Obligation
shall be “CCC-"; (4) if the Collateral Obligation has had a public rating by
S&P that S&P has withdrawn or suspended within six months prior to the
date of such application for a credit estimate in respect of such Collateral
Obligation, the S&P Rating in respect thereof shall be “CCC-" pending
receipt from S&P of such estimate, and S&P may elect not to provide such
estimate until a period of six months have elapsed after the withdrawal or
suspension of the public rating; (5) the S&P Rating may not be determined
pursuant to this clause (b) if the Collateral Oblig is a DIP Collateral
Obligation; (6) such credit estimate shall e 2 months after the
acquisition of such Collateral Obligation, fo which such Collateral
Obligation shall have an S&P Rating unless, during such
12-month period, the Issuer applies forae in accordance with

Section 7.14(b), in which case such tinue to be the
S&P Rating of such Collateral nfirmed or
revised such credit estimate, ed credit
estimate shall be the S&P Ra nd (7)
such confirmed or revised cre shall expire on the next

te of the acquisition of such
Collateral Obligatic d annually in accordance with

Oblig will at the election of the
ollateral Manager) be “CCC-"; provided
ch Collateral Obligation nor any of its
suptcy or reorganization Proceedings and

DIP Collateral Obligation or Current Pay Obligation, as applicable, will be, at the
election of the Issuer (at the direction of the Collateral Manager), “CCC-" or the
S&P Rating determined pursuant to clause (iii)(b) above; provided that the
Collateral Manager will provide Information with respect to such DIP Collateral
Obligation to S&P, if available;
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provided that for purposes of the determination of the S&P Rating, (x) if the applicable rating
assigned by S&P to an obligor or its obligations is on “credit watch positive” by S&P, such
rating will be treated as being one sub-category above such assigned rating and (y) if the
applicable rating assigned by S&P to an obligor or its obligations is on “credit watch negative”
by S&P, such rating will be treated as being one sub-category below such assigned rating.

“S&P Rating Condition”: For so long as S&P is a Rating Agency, with respect to any
action taken or to be taken by or on behalf of the Issuer, a condition that is satisfied if S&P has,
upon request of the Collateral Manager or the Issuer, confirmed in wrltlng (including by means
of electronic message, facsimile transmission, press release, posting to ifSyinternet website, or
other means that S&P has publicly announced to be acceptable), or aived the review of
such action by such means, to the Issuer, the Trustee, the Coll Administrator and the
Collateral Manager that no immediate withdrawal or reduction t to its then-current

Rating Condition is not required with respect to an
confirmations, satisfaction of the S&P Rating Condition wa equired with respect to the
application action.

ollateral Obligation for which an S&P
Recovery Rate is being @ ished by S&P, incorporating the S&P
Recovery Rating and the C edWipon the tables set forth in Schedule 5

in Section 1 of Sch
determination.

he initial rating of the Highest Ranking Class at the time of

“S&P Recovery Rating”: With respect to a Collateral Obligation for which an S&P
Recovery Rate is being determined, the “Recovery Rating” assigned by S&P to such Collateral
Obligation based upon the tables set forth in Schedule 5 hereto.

“S&P Regional Diversity Measure”: The value calculated by determining the Aggregate
Principal Balance of the S&P CLO Specified Assets within each Standard & Poor’s region
categorization (see “CDO Evaluator 7.1 Parameters Required To Calculate S&P Portfolio

75




Benchmarks,” published September 13, 2016, or such other published table by S&P that the
Collateral Manager provides to the Collateral Administrator), then dividing each of these
amounts by the Aggregate Principal Balance of the S&P CLO Specified Assets from all regions
in the portfolio, squaring the result for each region, then taking the reciprocal of the sum of these
squares.

“S&P Weighted Average Life”: The value calculated by determining the number of years
between the current date and the maturity date of each S&P CLO Specified Asset, then
multiplying each S&P CLO Specified Asset’s Principal Balance by its number of years,
summing the results of all S&P CLO Specified Assets, and dividi is amount by the
Aggregate Par Balance of all S&P CLO Specified Assets.

“Sale”: The meaning specified in Section 5.17.

“Sale Proceeds”: All proceeds (excluding accrued 1
to Assets as a result of sales of such Assets in accordanc
any Hedge Agreement in each case, net of any reas
Manager and net of any amounts due and payable b
in connection with such termination, the Collateral A
with such sales. Sale Proceeds will include Principal
respect of such sale.

“Scheduled Distribution”: With resp any A Due Date, the scheduled
payment of principal and/or interest due 0 % spect to such Asset,
determined in accordance with th ]

) or security interest in the same collateral, which security
to the security interest or lien securing any other debt for
Secured Loan on such specified collateral.

“Second Refina ate”’: June 15, 2021.

“Second Refinancing Notes”: The Class A-1-R2 Notes and the Class B-R2 Notes.

"Second Refinancing Placement Agent": J.P. Morgan Securities LLC, in its capacity as
placement agent with respect to the Second Refinancing Notes under the Second Refinancing
Placement Agreement.
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"Second Refinancing Placement Agreement": The refinancing placement agency
agreement, dated as of the Second Refinancing Date, by and among the Co-Issuers and the
Second Refinancing Placement Agent relating to the placement of the Second Refinancing
Notes, as may be amended from time to time.

“Section 13 Banking Entity”: An entity that (i) is defined as a “banking entity” under the
Volcker Rule regulations (Section _ .2(c)), (i1) in connection with a supplemental indenture, no
later than the deadline for providing consent specified in the notice for such supplemental
indenture, provides written certification to the Issuer and the Trustee that it is a “banking entity”
under the Volcker Rule regulations (Section _ .2(c)) in the form of ibit F hereto, and
(i11) identifies the Class or Classes of Notes held by such entity an utstanding principal
amount thereof. Any holder that does not provide such certifi in connection with a
supplemental indenture will be deemed for purposes of such su indenture not to be a

Transaction Documents.

“Secured Noteholders”: The Holders of the

“Selling Institution™ The entity obligated to make payments to the Issuer under the terms
of a Participation Interest.

“Senior Secured Loan”: Any assignment of or Participation Interest in a Loan that: (a) is
not (and cannot by its terms become) subordinate in right of payment to any other obligation of
the obligor of the Loan (other than with respect to liquidation, trade claims, capitalized leases or
similar obligations); (b) is secured by a valid first-priority perfected security interest or lien in, to
or on specified collateral securing the obligor’s obligations under the Loan; and (c) the value of
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the collateral securing the Loan at the time of purchase together with other attributes of the
obligor (including, without limitation, its general financial condition, ability to generate cash
flow available for debt service and other demands for that cash flow) is adequate (in the
commercially reasonable judgment of the Collateral Manager) to repay the Loan in accordance
with its terms and to repay all other Loans of equal seniority secured by a first lien or security
interest in the same collateral.

“Similar Law”: Any state, local, other federal or non-U.S. laws or regulations that are
substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section
4975 of the Code.

“Small Obligor Loan”: Any obligation of a sin
indebtedness of such obligor under all of its loan agree

such day by the Federal Reserve Bank of Ne
successor administrator) on the Federal Rese
source).

“Special Redempti

“Special Redempt i cified in Section 9.6.

ate or is a private or confidential rating by S&P or
clause (iii)(c) or (iv) of the definition thereof, the

(b) the rescheduling of the payment of principal of or interest on such Collateral
Obligation or any other obligations for borrowed money of such Obligor;

(c) the restructuring of any of the debt thereunder (including proposed debt);

(d) any sales or acquisitions of a material amount of assets by the Obligor;
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(e) the breach of any covenant of such Collateral Obligation;

® the reduction or increase in the Cash interest rate payable by the Obligor
thereunder (excluding any increase in an interest rate arising by operation of a default or penalty
interest clause under a Collateral Obligation);

(2) the extension of the stated maturity date of such Collateral Obligation; or

(h) the addition of payment-in-kind terms.

“Standby Directed Investment”: Shall mean, initially, the
Money Market Account (CUSIP No. 992925917) (which investm

Fargo Institutional
for the avoidance of

doubt, an Eligible Investment); provided that the Issuer, or the C anager on behalf of
the Issuer, may by written notice to the Trustee change the Sta Investment to any
other Eligible Investment of the type described in clau ion of Eligible
Investments maturing not later than the earlier of (i) 30 investment

(unless puttable at par to the issuer thereof) or (ii) th eding the

“Stated Maturity”: With respect to the Notes of e date specified as such in
Section 2.3.

“Step-Down Obligation”: An obliga
the Issuer, by the terms of the related Underlying
annum 1nterest rate on such obliga by, reason of any change in the

applicable index or benchu: ely on of the passage of time.

“Step-Up Obligat : i ; which, after the date of acquisition by
the Issuer, by the terms of elate : ents provides for an increase in the per

annum interest ka ) the spread over the applicable index or

: Any obligation issued by a special purpose vehicle and
secured dire ting ownership of, (x) a pool of receivables or other

“Substitute Obligations”: The meaning specified in Section 12.2(a)(ii).

“Successor Entity”: The meaning specified in Section 7.10.
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“Supermajority”: With respect to any Class or Classes of Notes, the Holders of at least
66-2/3% of the Aggregate Outstanding Amount of the Notes of such Class or Classes, as the case
may be.

“Swapped Defaulted Obligation”: The meaning specified in Section 12.2(g).

“Swapped Non-Discount Obligation”: Any Collateral Obligation that would otherwise be
considered a Discount Obligation, but that is purchased with the proceeds of a sale of a
Collateral Obligation that was not a Discount Obligation at the time of its sale, will not be
considered a Discount Obligation so long as such purchased Colla Obligation (a) is
purchased or committed to be purchased within 20 days of such sale, purchased at a price
(as a percentage of par) equal to or greater than the sale price of t Collateral Obligation,
(c) is purchased at a price not less than 60% of its par amount, a n S&P Rating equal
to or higher than the S&P Rating of the sold Collateral
determined by the Collateral Manager, both prior to and aff
more than 5.0% of the Collateral Principal Amount
Obligations and (ii) to the extent the Aggregate Princi

Initial Par Amount, such excess will not constitu
provided, further, that such Collateral Obligation will e a Swapped Non-Discount
tage of par) of such Collateral
Obligation, on each day during any period ince the acquisition by the

Issuer of such Collateral Obligation, equals

“Synthetic Security”; \ , an a Participation Interest or
letter of credit, that has p er payments of interest on and/or principal
of a reference obligatio

, sales*or redemptions of Collateral Obligations purchased by
the Issuer prio r than any such proceeds that have been reinvested in, or
committed to be reémnve i ateral Obligations by the Issuer as of the Effective Date), will
equal or exceed the et Ini 2

“Tax”: Any tax, , impost, duty, charge or assessment of any nature (including
interest, penalties and additions thereto) imposed by any governmental taxing authority.

“Tax Event”: An event that will occur if on or prior to the next Payment Date (x) (i) any
obligor is, or on the next scheduled payment date under any Collateral Obligation or Eligible
Investment, will be, required to deduct or withhold from any payment to the Issuer for or on
account of any tax for whatever reason and such obligor is not required to pay to the Issuer such
additional amount as is necessary to ensure that the net amount actually received by the Issuer
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(after payment of all taxes, whether assessed against such obligor or the Issuer) equals the full
amount that the Issuer would have received had no such taxes been imposed, (i1) any jurisdiction
imposes or will impose tax on the net income or profits of the Issuer, (iii) the Issuer is or will be
required to deduct or withhold from any payment to any counterparty for or on account of any tax
and the Issuer is obligated to make a gross up payment (or otherwise pay additional amounts) to
the counterparty, or (iv) a Hedge Counterparty is or will be required to deduct or withhold from
any payment under a Hedge Agreement for or on account of any tax for whatever reason and
such Hedge Counterparty is not required to pay to the Issuer such additional amount as is
necessary to ensure that the net amount actually received by the Issuer (after payment of all

amount that the Issuer would have received had no such taxes b posed, and (y) the
aggregate amount of such a tax or taxes imposed on the Issuer or wi d from payments to the
Issuer and with respect to which the Issuer receives less than

would have received had no such deduction occurred, or “ ” required to be

event occurs or (i1) during any 12-month period.

“Tax Jurisdiction”: Means (a) a sovereign ju
of organization of special purpose vehicles (including
the British Virgin Islands, the Cayman Islands, the Chann , Curacgao, Jersey, Singapore,
the U.S. Virgin Islands and St. Marteen (a s may be specified in publicly
available published criteria from Mood, ction of the S&P Rating
Condition with respect to the treatment of a
jurisdiction.

“Tax Redemption”: d

ence Rate for the Index Maturity, as such
R Administrator; provided that if as of 5:00p.m. (New
Determination Date, the Term SOFR Reference Rate
blished by the Term SOFR Administrator, then
erm_SOFR Reference Rate for the Index Maturity as
published by ¥ dministrator on the first preceding U.S. Government
Securities Busine A 1 such Term SOFR Reference Rate for the Index Maturity

Government Securitie ess Day is not more than five U.S. Government Securities
Business Days prior to Such Interest Determination Date or (y) if the Term SOFR
Reference Rate cannot be determined in accordance with clause (x) of this proviso, Term
SOFR shall be the Term SOFR Reference Rate as determined on the previous Interest
Determination Date, unless and until the Term SOFR Reference Rate can be determined
pursuant to the above procedures.
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“Term SOFR Administrator”’: CME Group Benchmark Administration Limited, or
a successor administrator of the Term SOFR Reference Rate selected by the Collateral
Manager with notice to the Trustee.

"“Term SOFR" Reference Rate”: The forward-looking term rate for—the—appheable

Destenated Maturity-or-based on SOFR thathasbeenselected-orrecommended-by-the Relevant
Governmental Bodyas published by the Term SOFR Administrator.

“Term SOFR Reference Rate Modifier”: The modifier of 0.26161%.

d if a Participation
ceed the percentage of

“Third Party Credit Exposure Limits”: Limits that shall be s
Interest with counterparties having the ratings below from S&P do
the Collateral Principal Amount specified below:

S&P’s credit rating of
Selling Institution Aggregate Percentage Limit| Individual Percentage Limit

AAA 20% 20%

AA+ 10% 10%

AA 10% 10%

AA- 10% 10%

A+ 0 5%

A 5%

any lower rating 0%

provided that a Selling Insti aaving an'{S& dit Ta of “A” must also have a

short-term S&P rating of wise its yregate Perceéntage Limit and Individual

Percentage Limit shall bg

pecified in Section 12.2(b).

g specified in Section 12.2(b).

This Indenture, the Collateral Management Agreement, the
t, the Purchase Agreement, the Securities Account Control
Agreement.

Collateral Admin
Agreement and the A

“Transaction Part ach of the Issuer, the Co-Issuer, the Initial Purchaser, the Collateral
Administrator, the Trustee, the Registrar, the Administrator and the Collateral Manager.

“Transfer Agent”: The Person or Persons, which may be the Issuer, authorized by the
Issuer to exchange or register the transfer of Notes.
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“Transfer Certificate”:_A duly executed transfer certificate substantially in the form of
Exhibit B-1, Exhibit B-2 or Exhibit B-3, as applicable.

“Treasury Regulations: The United States Treasury regulations promulgated under the

Code.

“Trust Officer”: When used with respect to the Trustee, any officer within the Corporate
Trust Office (or any successor group of the Trustee) including any vice president, assistant vice
president or officer of the Trustee customarily performing functions similar to those performed
by the persons who at the time shall be such officers, respectively, or hom any corporate
trust matter is referred at the Corporate Trust Office because of such s knowledge of and
familiarity with the particular subject and, in each case, having responsibility for the
administration of this transaction.

“Trustee”: The meaning specified in the first senten. i d any successor
thereto.

“Trustee’s Website”: The Trustee’s internet
http://www.ctslink.com, or such other address as the
Collateral Manager and the Rating Agencies.

> to time in the State of
New York or, if different, C d States that governs the

The Benchmark Replacement Rate
excluding the applicable Bé K ] o Adjustment.

the stated ma al Obligation or (y) if the Issuer has the right to require the
issuer or obligo 1 Obligation to purchase, redeem or retire such Collateral
Obligation in full (a on any one or more dates prior to its stated maturity (a “put

the maturity date shall be date certified (in accordance with the terms of the underlying put
contract) in a written notice from the Collateral Manager to the Trustee (including by email or
other electronic communication).

“Underlying Instrument”: The indenture or other agreement pursuant to which an Asset
has been issued or created and each other agreement that governs the terms of or secures the
obligations represented by such Asset or of which the holders of such Asset are the beneficiaries.
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“United States person”: The meaning specified in Section 7701(a)(30) of the Code.

“Unregistered Securities”: The meaning specified in Section 5.17(c).

“Unsaleable Asset”: (i) Any Defaulted Obligation, (ii) any Equity Security, (iii) any
obligation received (x) in connection with an Offer, (y) in a restructuring or plan of
reorganization with respect to the obligor or (z) in any other exchange or (iv) any other asset,
property or claim, in the case of (i) through (iv) as to which the Collateral Manager has been
unable to determine a Market Value, based solely on clauses (i) and (ii) of the definition thereof,
of greater than U.S.$1,000.

“Unsecured Loan”: An unsecured Loan obligation of any ration, partnership or

trust.

“U.S. Government Securities Business Day”:
Business Day that is a day on which the Securiti

the entire day for purposes of trading in United
on the SIFMA website.

“U.S. person”: The meaning specifigd

“U.S. Risk Retention Rules”: Any
United States that is applicable to the Collatet
the Collateral Manager).

rule or regulation in the
ction (as determined by

“Volcker Rule”: Seg i ¢ Company Act of 1956, as amended, and
any applicable implemen i

“Weighted Average ] asurement Date, the number obtained by
dividing:

by dividing:

(a) the amount equal to (A) the Aggregate Funded Spread plus (B) the Aggregate
Unfunded Spread plus (C) the Aggregate Excess Funded Spread; by

(b) an amount equal to the Aggregate Principal Balance of all Floating Rate
Obligations as of such Measurement Date (excluding any Defaulted Obligations
and Deferrable Obligation to the extent of any non-cash interest).
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“Weighted Average Life”: As of any Measurement Date with respect to all Collateral
Obligations other than Defaulted Obligations, the number of years following such date obtained
by summing the products obtained by multiplying (a) the Average Life at such time of each such
Collateral Obligation by (b) the Principal Balance of such Collateral Obligation and dividing
such sum by (c) the Aggregate Principal Balance at such time of all Collateral Obligations other
than Defaulted Obligations.

“Weighted Average Life Test”: A test satisfied on any date of determination if the
Weighted Average Life of all Collateral Obligations as of such date is less than or equal to (A) 9
minus (B) the product of (1) 0.25 and (2) the number of Payment Dates t ave occurred since
the First Refinancing Date.

“Weighted Average Moody’s Rating Factor”: The nu ed up to the nearest

whole number) determined by:

(a) summing the products of (i) the Princip 1 Obligation
multiplied by (ii) the Moody’s Rating of such Collateral Ob ion and

(b) dividing such sum by the Principal Bal fall ollateral Obligattons.
For purposes of the foregoing, thegMoody’s Rati tor” relating to any Collateral
Obligation is the number set forth in the W Opposit oody’s Default Probability
Rating of such Collateral Obligation.
Moody’s Default Moody’s Rating Moody’s Default Moody’s Rating
Probability Rating Factor Probability Rating Factor
Aaa 1 Bal 940
Aal 10 Ba2 1,350
Aa2 Ba3 1,766
Bl 2,220
B2 2,720
B3 3,490
Caal 4,770
Caa2 6,500
Caa3 8,070
Ca or lower 10,000

For purposes @ mum Moody’s Rating Factor Test, any Collateral Obligation
issued or guaranteed by ited States government or any agency or instrumentality thereof
will be assigned the Moody’s Rating Factor then assigned by Moody’s to direct obligations of
the United States government.

“Weighted Average S&P Recovery Rate”: As of any Measurement Date, the number,
expressed as a percentage and determined separately for each Class of Secured Notes (for which
purpose, Pari Passu Classes, if any, will be deemed to be a single class), obtained by summing
the products obtained by multiplying the outstanding Principal Balance of each Collateral
Obligation by its corresponding recovery rate as determined in accordance with Section 1 of
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Schedule 5 hereto, dividing such sum by the Aggregate Principal Balance of all Collateral
Obligations, and rounding to the nearest tenth of a percent.

“Zero Coupon Obligation”: An obligation that, based on its terms at the time of
determination, does not make periodic payments of interest.

Section 1.2  Usage of Terms.

With respect to all terms in this Indenture, the singular includes the plural and the plural
the singular; words importing any gender include the other genders; references to “writing”
include printing, typing, lithography and other means of reproducin s in a visible form,;
references to agreements and other contractual instruments de all amendments,
modifications and supplements thereto or any changes therein ¢ 0 in accordance with
their respective terms and not prohibited by this Indenture; re sons include their

permitted successors and assigns; and the term “inc uding without
limitation.”

Section 1.3 Assumptions.

suant to this Indenture with

In connection with all calculations required to b
5 on any other assets included in

respect to Scheduled Distributions on any

the Assets, with respect to the sale of af teral Obligations, and with
respect to the income that can be earned on n such Assets and on any
other amounts that may be received for depe unt, the provisions set
forth in this Section 1.3 shall be appli ion’ 1.3 shall be applicable to
any determination or calculati whether or not reference is
specifically made to Secti method of calculation or determination is

securing the No ation as to the terms of each such Asset
and upon re eceived on such Asset that are furnished by or on behalf of
the oblige ent they are not manifestly in error, such information or

of calculating the Coverage Tests and the Interest Diversion
in the definitions thereof, such calculations will not include
payments on Defaulted Obligations unless or until such

Test, except as o
scheduled interest 4
payments are actually

(c) The Class X Notes will not be included in the calculation of any Coverage
Test, the Interest Diversion Test or the Event of Default Par Ratio.

(d) For each Collection Period and as of any date of determination, the
Scheduled Distribution on any Asset (including Current Pay Obligations and DIP Collateral
Obligations but excluding Defaulted Obligations, which, except as otherwise provided herein,
shall be assumed to have a Scheduled Distribution of zero, except to the extent any payments
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have actually been received) shall be the sum of (i) the total amount of payments and collections
to be received during such Collection Period in respect of such Asset (including the proceeds of
the sale of such Asset received and, in the case of sales which have not yet settled, to be received
during the Collection Period and not reinvested in additional Collateral Obligations or Eligible
Investments or retained in the Collection Account for subsequent reinvestment pursuant to
Section 12.2) that, if received as scheduled, will be available in the Collection Account at the
end of the Collection Period and (ii) any such amounts received in prior Collection Periods that
were not disbursed on a previous Payment Date.

0 an Asset shall be
ed Distribution shall
to earn interest at the
to earn interest until

(e) Each Scheduled Distribution receivable with resp
assumed to be received on the applicable Due Date, and each such Sc
be assumed to be immediately deposited in the Collection Ac
Assumed Reinvestment Rate. All such funds shall be assumed

the date on which they are required to be available in the Colle or application, in
accordance with the terms hereof, to payments of princip Notes or other
amounts payable pursuant to this Indenture. For purpos ations of the
Reinvestment Target Par Balance, the Investment C atio, the

expected interest on the Secured Notes and Floatin
the then current interest rates applicable thereto.

63) For purposes of detefmiini any payment required to satisfy
any Coverage Test or the Interest Diversion T¢ de
Date, calculations will be made on a “pro fo
give effect to (x) all payments that precede

based upon inci ; received upon the disposition or sale of such Defaulted
Obligation or

(or the Collateral Manager on its behalf) is notified by the
administrative agent o withholding agent that withholding tax is imposed on any
amendment, waiver, consefit or extension fees or other similar fees, the applicable Collateral
Quality Test and the Coverage Tests shall be calculated thereafter net of the full amount of such
withholding tax unless the related obligor is required to make “gross-up” payments to the Issuer
that cover the full amount of any such withholding tax on an after-tax basis pursuant to the
underlying instruments with respect thereto.
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(1) Except where expressly referenced herein for inclusion in such
calculations and except for the S&P CDO Monitor Test, Defaulted Obligations will not be
included in the calculation of the Collateral Quality Test.

() For the purposes of calculating compliance with each of the Concentration
Limitations all calculations will be rounded to the nearest 0.1% unless otherwise specified by the
Collateral Manager. All other calculations, unless otherwise set forth herein or the context
otherwise requires, shall be rounded to the nearest ten-thousandth if expressed as a percentage,
and to the nearest one-hundredth if expressed otherwise.

(k) Notwithstanding any other provision of this In.
monetary calculations under this Indenture shall be in Dollars.

¢ to the contrary, all

) Any reference in this Indenture to an
Collateral Administrator’s fees calculated with respect to i
computed on the basis of a 360-day year of twelve
Interest Accrual Period.

Management Senior Fee or Collateral Management Subo e calculated with respect to a
60-day year of twelve 30-day

nterest in any Permitted Subsidiary permitted under this
Indenture and ea ; such Permitted Subsidiary shall be deemed to constitute an Asset

Security if acquired a by the Issuer, an Equity Security) for all purposes under this
Indenture (except as expli€itly provided otherwise) and each reference to Assets, Collateral
Obligations and Equity Securities herein shall be construed accordingly. Any future anticipated
tax liabilities of a Permitted Subsidiary will be excluded from the calculation of the Weighted
Average Floating Spread, the Weighted Average Coupon and the Interest Coverage Tests.

(q If a Collateral Obligation included in the Assets would be deemed a
Current Pay Obligation but for the applicable percentage limitation in the proviso to clause (x) of
the proviso to the definition of Defaulted Obligation, then the Current Pay Obligations with the
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lowest Market Value (assuming that such Market Value is expressed as a percentage of the
Principal Balance of such Current Pay Obligation as of the date of determination) will be deemed
Defaulted Obligations. Each such Defaulted Obligation will be treated as a Defaulted Obligation
for all purposes until such time as the aggregate principal balance of Current Pay Obligations
would not exceed, on a pro forma basis including such Defaulted Obligation, the applicable
percentage of the Collateral Principal Amount.

() For purposes of the calculation of the Interest Coverage Tests, the
Minimum Floating Spread Test and the Minimum Weighted Average Coupon Test, Collateral
Obligations contributed to a Permitted Subsidiary shall be included net o actual taxes paid or
any future anticipated taxes (as determined by the Collateral Mana, ayable with respect
thereto.

(s) The Diversity Score calculated hereun unded up to the
nearest whole number.

() Any direction or Issuer Order 1
acquisition, sale, disposition or other transfer of

electronic communication or
the Trustee may rely for all

document or other written instruction (including by emat
file transfer protocol) from the Collater;
purposes herein.

Section 2.1

0 Agent’s certificate of authentication
ation”) sha substantially the forms required by this
ions, omissions, substitutions and other variations as are
and may have such letters, numbers or other marks of
ments placed thereon, as may be consistent herewith,
e Issuer executing such Notes as evidenced by their
execution of su otes and Certificated Notes may have the same identifying
number (e.g. C on of the text of any Note may be set forth on the reverse
thereof, with an approptiate rg ce thereto on the face of the Note.

As an administrative convenience or in connection with a Re-Pricing, a Refinancing,
FATCA or the implementation of the Bankruptcy Subordination Agreement, the Applicable
Issuers or their agents may obtain a separate CUSIP or CUSIPs (or similar identifying numbers)
for all or a portion of any Class of Notes.

Section 2.2  Forms of Notes.
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(a) The forms of the Notes for each Class will be as set forth in the applicable
part of Exhibit A.

(b) Secured Notes and Subordinated Notes.

(1) Except as provided below, each Class of Notes sold to persons
who are not U.S. persons in offshore transactions in reliance on Regulation S shall
initially be represented by one or more Regulation S Global Notes and deposited with the
Trustee as custodian for, and registered in the name of, DTC or its nominee for credit to
the respective accounts of Euroclear and Clearstream, duly executed by the Issuer and
authenticated by the Trustee as hereinafter provided.

(11) Except as provided below, each Cl
are QIB/QPs shall each be issued initially in the form o
Notes and shall be deposited on behalf of the subs€tibers for suc
thereby with the Trustee as custodian for, and red in the name

s sold to persons that
ule 144A Global
tes represented
nominee of,

it elects to receive a Certificated Note and com i sfer requirements related
to such acquisition.

(ii1))  Notes sold

ACCO nt or benefit of, U.S. persons that are (x)
tors or (y) Accredited Investors and Knowledgeable
uer shall be issued in the form of Certificated Notes
ial owner or a nominee thereof, duly executed by the
ee as hereinafter provided.

ggregate principal amount of the Global Notes may from
decreased by adjustments made on the records of the Trustee

or DTC or its nO as the case may be, as hereinafter provided.

(©) Book Entry Provisions. This Section 2.2(c) shall apply only to Global
Notes deposited with or on behalf of DTC.

The provisions of the “Operating Procedures of the Euroclear System” of Euroclear and
the “Terms and Conditions Governing Use of Participants™ of Clearstream, respectively, will be
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applicable to the Regulation S Global Notes insofar as interests in such notes are held by the
Agent Members of Euroclear or Clearstream, as the case may be.

Agent Members shall have no rights under this Indenture with respect to any Global
Notes held on their behalf by the Trustee, as custodian for DTC and DTC may be treated by the
Applicable Issuer, the Trustee, and any agent of the Applicable Issuer or the Trustee as the
absolute owner of such Note for purposes of this Indenture. Notwithstanding the foregoing,
nothing herein shall prevent the Applicable Issuer, the Trustee, or any agent of the Applicable
Issuer or the Trustee, from giving effect to any written certification, proxy or other authorization
furnished by DTC or impair, as between DTC and its Agent Me , the operation of
customary practices governing the exercise of the rights of a Holder o

Section 2.3  Authorized Amount; Stated Maturity; De

The aggregate principal amount of Secured Notes tes that may be
authenticated and delivered under this Indenture is limi

Deferred Interest with respect to Deferred Interest No
upon registration of transfer of, or in exchange for, or in er Notes pursuant to Section
otes issued in accordance with

Sections 2.13 and 3.2).

Prior to the First Refinancing Date, s Vi into the Classes, having
the designations, original princip T

Subordinated

Class C-2 Notes Notes

Designation Class X Notes Class D Notes Class E Notes

Senior Secured Senior Secured Senior Secured
Deferrable Fixed Deferrable Deferrable Subordinated

Senior Secured Senior Secured

Type

Floating Rate Floating Rate Rate Floating Rate Floating Rate
Applicable Co-Issuers s -Issuc e Co-Issuers Co-Issuers Issuer Issuer
Issuer(s)
Initial Principal $24,500,000 | $4,500,000 | $20000000 | $19,000,000 | $42,500,000
Amount (U.S.$)
Expected S&P, « > « > « > « >
Initial Rating A (sf) A (sf) BBB (sf) BB- (sf) N/A
Expected
Moody’s Initial N/A N/A N/A N/A N/A
Rating
(BOR B LIBOR’Benchm LIBOR’Benchm | LIBOR’Benchm
Interest Rate' ark Rate? + k 3.40% ark Rate? + 4.25% ark Rate? + ark Rate? + N/A
1.00% 5 2.80% 3.90% 6.92%
Deferred No No Yes Yes Yes Yes N/A

Interest Notes

Stated

Maturity November, 2028 | November, 2028 | November, 2028 | November, 2028 | November, 2028 | November, 2028 | November, 2028 | November, 2028 | November, 2028
(Payment Date)

Minimum

Denominations 250.000
(U.S.$) 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 1 ’00
(Integral (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00)
Multiples)

Ranking:

Priority X,A,B-1,B-2, | X,A,B-1,B-2, | X,A,B-1,B-2
Class(es) None None X, A X, A X,A,B-1,B-2 | X,A,B-1,B-2 C1,C2 C-1,C2.D C-1,C2,D.E
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Pari Passu A X B-2 B-1 c-2 C-1 None None None
Class(es)
. B-1,B-2,C-1, | B-1,B2,C-1,
Junior C-2,D,E, C-2,D,E, G, 023 D.E, | C1, C-%, D, E, D, E’ D, E’ E, Subordinated Subordinated None
Class(es) 5 5 Subordinated Subordinated Subordinated Subordinated
Subordinated Subordinated
Listed Notes No Yes Yes Yes Yes Yes Yes Yes Yes

;l;lh e%%rg% gate for each Class of Secured Notes (other than the Class X Notes and the Class A Notes) is subject to change as set forth

zero percent on any date of determination, then E1BORthe Benchmark Rate shall be deemed to e
The Class X Notes will be pari passu with the Class A Notes, except that the Class X Principal
any Unpaid Class X Principal Amortization Amount, will be paid during the Reinvest
principal of the Class A Notes will not be paid, in each case, in accordance with the Priorit

ation Amount and, if applicable,
d in circumstances under which
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On and after the First Refinancing Date, such Notes shall be divided into the Classes, having the designations, original
principal amounts and other characteristics as follows:

[Reserved].

On and afte
principal amounts and O

o
Designation Class X-R Notes Class A-1-R Notes Class A-2-R Notes Class B-1-R Notes Class B-2-R Notes Class C-R Notes Class D-R Notes Class E-R Notes Class F-R Notes Subordinated Notes
Senior S d Senior S d Senior S d Senior S d Senior S d Senior Secured Senior Secured Senior Secured Senior Secured
Type cenior Seeure cenior Seeure cenior Secure cenior Seeure enor seeure Deferrable Floating Deferrable Floating Deferrable Floating Deferrable Subordinated
Floating Rate Floating Rate Floating Rate Floating Rate Fixed Rate .
Rate Rate Rate Floating Rate
Applicable
Issuer(s) Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Issuer Issuer Issuer
toitial :t“(“[j‘ga;) 1,500,000 244,000,000 20,000,000 15,000,000 18,000,000 31,000,000 20,000,000 17,000,000 7,000,000 42,500,000
Expected S&P « » « » « » « » « » « » « 5 “ 5
Initial Rating AAA (sf) AAA (sf) N/A AA (sf) AA (sf) A (sf) BBB- (sf) BB- (sf) B- (sf) N/A
Expected Fitch “AAASP “AAASP “AAASP N/A N/A N/A N/A N/A N/A N/A
Initial Rating
ReferenceBenchm ReferenceBenchm ReferenceBenchm ReferenceBenchm ReferenceBenchm ReferenceBenchm ReferenceBenchm ReferenceBench
Interest Rate' ark Rate? ark Rate? ark Rate? ark Rate? 4.90% ark Rate? ark Rate? ark Rate? mark Rate’ N/A
+0.70% +1.28% +1.55% +1.80% +2.50% +3.43% +6.40% +8.05%
Deferred Interest No No No No No Yes Yes Yes Yes N/A
Notes
Re-Pricing Eligible No No No Yes Yes Yes Yes Yes Yes N/A
Notes
Stated Maturity
(Payment Datc) November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031
Minimum
Denominations 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
(U.S.9) (Integral (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00)
Multiples)
Ranking:
Pari Passu None None None B-2-R B-1-R None None None None None
Class(es)
X-R, A-1-R, X-R, A-1-R, X-R, A-1-R, AX iRl’(A};liRli X-R, A-1-R, A-2-R,
Priority Class(es) None X-R X-R, A-1-R X-R, A-1-R, A-2-R X-R, A-1-R, A-2-R A-2-R, B-1-R, A-2-R, B-1-R, A-2-R, B-1-R, B 2—R_ é R— ]_) k B-1-R, B-2-R, C-R,
B-2-R B-2-R, C-R B-2-R, C-R, D-R - ’E——R i D-R, E-R, F-R
A-1-R, A-2-R, A-2-R, B-1-R, B-1-R. B-2-R
. B-1-R, B-2-R, B-2-R, C-R, D-R, Pl C-R, D-R, E-R, C-R, D-R, E-R, D-R, E-R, F-R, E-R, F-R, . .
Junior Class(es) C-R, D-R, E-R, E-R,F-R, F-CliRé\?bﬁ’diﬁe’ d F-R, Subordinated F-R, Subordinated Subordinated Subordinated F-R, Subordinated Subordinated None
F-R, Subordinated Subordinated ’
Listed Notes No Yes Yes Yes Yes Yes Yes Yes Yes Yes

efinancing Date, such Notes shall be divided into the Classes, having the designations, original
acteristics as follows:

Class X-R Notes Class B-R2 Notes | Class C-R Notes | Class D-R Notes | Class E-R Notes | Class F-R Notes |
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Notes

Senior Secured

Senior Secured

Senior Secured

Senior Secured

Senior Secured

Senior Secured

Senior Secured

Senior Secured

Type . . . . Deferrable Floating Deferrable Floating Deferrable Floating Deferrable Subordinated
Floating Rate Floating Rate Floating Rate Floating Rate Rate Rate Rate Floating Rate
ﬁsﬁéﬁzl)ﬂe Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Issuer Issuer Issuer
Initial Principal 1,500,000 242,462,800 20,000,000 33,000,000 31,000,000 20,000,000 17,000,000 7,000,000 42,500,000
Amount (U.S.$)
Expected S&P « - « - « - « - w - w - « -
Initil Rating AAA (sf) AAA (sf) N/A AA (sfy A (sf) BBB- (sf) BB- (sf) B- (sf) N/A
Expected Fiich “AAAST “AAAST “AAAST N/A N/A N/A N/A N/A N/A
Initial Rating
Interest Rate! Benchmark Rate? Benchmark Rate? Benchmark Rate? Benchmark Rate? Benchmark Rate? Benchmark Rate? Benchmark Rate? Benchmark Rate? N/A
+0.70% +1.10% +1.55% +1.70% +2.50% +3.43% +6.40% +8.05%
Deferred Interest No No No No Yes Yes Yes Yes N/A
Notes
Re-Pricing Eligible No No No Yes Yes Yes Yes Yes N/A
Notes
Stated Maturity
(Payment Datc) November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031 November 2031
Minimum
Denominations 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
(U.S.9) (Integral (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00) (1.00)
Multiples)
Ranking:
Pari Passu None None None B-2-R None None None None None
Class(es)
X-R, A-1-R2, X-R, A-1-R2, X-R, A-1-R2,
Priority Class(es) None X-R X-R, A-1-R2 X-R, A-1-R, A-2-R )f\'l;’ 111\_113_113’ A )2('15’ Q'é'zkzc’ R | A2RBRLCR, A-2-R, B-R2, A-2-R, B-R2, C-R,
o B ot BRS e D-R C-R, D-R, E-R D-R, E-R, F-R
A-1-R2, A-2-R.
g ; A2R,B-R2,CR, | B-R2,CR,DR, a— ——
Junior Class(es) B-R2, C-R, D-R, D-R, E-R, F-R, E-R, F-R, CR, D-R, E R, D-R,E R’ FR, ER, F'R’ F-R, Subordinated Subordinated None
E-R, F-R, R . F-R, Subordinated Subordinated Subordinated
. Subordinated Subordinated
Subordinated
Listed Notes No No Yes No Yes Yes Yes Yes Yes

is subject t

e as set forth in Section 9.7.
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Section 2.4  Execution, Authentication, Delivery and Dating.

The Notes shall be executed on behalf of each of the Applicable Issuers by one of their
respective Authorized Officers. The signature of such Authorized Officer on the Notes may be
manual or facsimile.

Notes bearing the manual or facsimile signatures of individuals who were at any time the
Authorized Officers of the Applicable Issuer, shall bind the Issuer and the Co-Issuer, as
applicable, notwithstanding the fact that such individuals or any of them have ceased to hold
such offices prior to the authentication and delivery of such Notes or did nét hold such offices at
the date of issuance of such Notes.

At any time and from time to time after the execution an of this Indenture, the

Each Note authenticated and delivered by the T Authenticating Agent upon
Issuer Order (which Issuer Order shall, infe i ansfer of Notes hereunder, be
deemed to have been provided upon the del Note to the Trustee) on the
Closing Date shall be dated as of the Closing (€ at are authenticated after
the Closing Date for any other purpose und s ated the date of their

authentication.
Notes issued upon C acement of other Notes shall be issued in

Minimum Denominatiofi§ re i e i sregate Outstanding Amount of the Notes so

one Note in ace i al prmmpal amount of such Note shall be
proportionat ) ptes dellvered in exchange therefor and shall be deemed to

enefit under this Indenture or be valid or obligatory for
n such Note a Certificate of Authentication, substantially in
the form provided uted by the Trustee or by the Authenticating Agent by the
manual signature of €
be conclusive evidence

delivered hereunder.

only evidence, that such Note has been duly authenticated and

Section 2.5  Registration, Registration of Transfer and Exchange.

(a) The Issuer shall cause the Notes to be Registered and shall cause to be
kept a register (the “Register”) at the office of the Trustee in which, subject to such reasonable
regulations as it may prescribe, the Issuer shall provide for the registration of Notes and the
registration of transfers of Notes. The Trustee is hereby initially appointed registrar (the

-84 -



“Registrar”) for the purpose of registering Notes and transfers of such Notes with respect to the
Register maintained in the United States as herein provided. Upon any resignation or removal of
the Registrar, the Issuer shall promptly appoint a successor or, in the absence of such
appointment, assume the duties of Registrar.

If a Person other than the Trustee is appointed by the Issuer as Registrar, the Issuer will
give the Trustee prompt written notice of the appointment of a Registrar and of the location, and
any change in the location, of the Register, and the Trustee shall have the right to inspect the
Register at all reasonable times and to obtain copies thereof and the Trustee shall have the right
to rely upon a certificate executed on behalf of the Registrar by an Offiecr thereof as to the
names and addresses of the Holders of the Notes and the principal or ounts and numbers
of such Notes. Upon written request at any time the Registrar s ovide to the Issuer, the
Collateral Manager, the Initial Purchaser or any Holder a cu Holders (and their
holdings) as reflected in the Register. In addition and upo at any time, the
Registrar shall provide to the Issuer, the Collateral Mana or any Holder
any information the Registrar actually possesses re tity of any

Subject to this Section 2.5, upon surrender for i ansfer of any Notes at the

office or agency of the Co-Issuers to be maintained as p Section 7.2, the Applicable
S deliver, in the name of the

designated transferee or transferees, one or inimum Denomination and

of a like aggregate principal or face amount.

At the option of the otes of like terms, in any
Minimum Denominations an ' . :
be exchanged at such off ¢ y Note is surrendered for exchange, the
authenticate and deliver, the Notes that

benefits
exchange.

a written instrument of transfer in form satisfactory to the
Registrar duly executed ¢ Holder thereof or such Holder’s attorney duly authorized in
writing, with (if required by'the Registrar) signature guarantee by an eligible guarantor institution
meeting the requirements of the Registrar (which requirements may include membership or
participation in a signature guarantee program acceptable to the Registrar).

No service charge shall be made to a Holder for any registration of transfer or exchange
of Notes, but the Trustee may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection therewith. The Trustee shall be permitted to request
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such evidence reasonably satisfactory to it documenting the identity and/or signatures of the
transferor and transferee.

(b)  No Note may be sold or transferred (including, without limitation, by
pledge or hypothecation) unless such sale or transfer is exempt from the registration
requirements of the Securities Act, is exempt from the registration requirements under applicable
state securities laws and will not cause either of the Co-Issuers to become subject to the
requirement that it register as an investment company under the Investment Company Act.

(©) (1) Issuer Only Notes may be sold or trans
Person or a Benefit Plan Investor only if such sale or transfer will

d to a Controlling
sult in Benefit Plan

Investors holding 25% or more of the Aggregate Outstanding Amo he Class of Issuer Only
Notes being sold or transferred, determined in accordance with sset Regulation and
this Indenture and assuming, for this purpose, that all of the re de (or, in the case
of Global Notes, deemed to be made) by Holders of su ch prospective
purchaser of Issuer Only Notes on the Closing Date a Only Notes
taking delivery in the form of Certificated Not written
representation as to whether it is a Benefit Plan Inv. sferee
of Issuer Only Notes taking delivery in the form of an 1 emed to
represent, warrant and covenant that, for so long as it ho ficial interest in such Global

Notes, it (and each account for which it i iri 1 Notes) is not a Benefit Plan
Investor or a Controlling Person (other tha stor or Controlling Person

Investors holding 25% o anding Amount of the Class of Issuer Only
Notes being sold or transfe pined i ce with the Plan Asset Regulation and
he representations made (or, in the case

interest in an Issuer Only Note that is purchased by a
Controlling Pers Date or the First Refinancing Date and represented by a

under Section 2.5 to a tra ce that is not a Controlling Person, such transferred interest will no
longer be excluded for the calculation of this clause (c)(i).

(1))  No transfer of a beneficial interest in a Note will be effective, and
the Trustee and the Applicable Issuer will not recognize any such transfer, if the
transferee’s acquisition, holding or disposition of such interest would constitute or result
in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or
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in a violation of any Similar Laws or other applicable law), unless an exemption is
available and all conditions have been satisfied.

(d) Notwithstanding anything contained herein to the contrary, except as
provided in Section 2.5(c)(i), the Trustee shall not be responsible for ascertaining whether any
transfer complies with, or for otherwise monitoring or determining compliance with, the
registration provisions of or any exemptions from the Securities Act, applicable state securities
laws or the applicable laws of any other jurisdiction, ERISA, the Code, the Investment Company
Act, or the terms hereof; provided that if a certificate is specifically required by the terms of this
Section 2.5 to be provided to the Trustee by a purchaser or by a pr ctive transferor or
transferee, the Trustee shall be under a duty to receive and exami same to determine
whether or not the certificate substantially conforms on its face to t licable requirements of
this Indenture and shall promptly notify the party delivering the certificate does not
comply with such terms.

tstanding, the Co ers shall not
ership interests, respe , to U.S.

(e) For so long as any of the Notes
issue or permit the transfer of their ordinary shares or
persons.

63} So long as a Global Note remains g and is held by or on behalf
of DTC, transfers of such Global Note, infWih i 11 only be made in accordance
with this Section 2.5(f).

(1) SubJect to claus i ion 2.5(f), transfers of a
Global Note shall be lim o e in whole, but not in part, to
nominees of DTC or ¢ ) Or’'S nominee.

ted by Rule 144A Global Note or
Certificated Note i f a holder of a beneficial interest in a
Rule 144A Global a_Certificated Note wishes at any time to

[ srresponding Regulation S Global Note, or
erson who wishes to take delivery thereof in the form of an
egulation S Global Note, such holder, provided such
the transferee is not a U.S. person and is acquiring
action, may, subject to the immediately succeeding
] procedures of DTC, exchange or transfer, or cause the
such interest for an equivalent beneficial interest in the
> S Global Note. Upon receipt by the Trustee or the Registrar of
(A)(1) 1nstruct1 h in accordance with DTC’s procedures from an Agent Member
directing the Trustée or the Registrar to decrease the beneficial interest in the Rule 144A
Global Note, or (2) in the case of a transfer of Certificated Notes, such Holder’s
Certificated Notes properly endorsed for assignment to the transferee, (B) a written order
given in accordance with DTC’s procedures containing information regarding the
participant account of DTC and the Euroclear or Clearstream account to be credited with
such increase and (C) a Transfer Certificate in the form of Exhibit B-2 attached hereto
given by the holder of such beneficial interest stating that the exchange or transfer of
such interest has been made in compliance with the transfer restrictions applicable to the
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Rule 144A Global Notes or the Certificated Notes including that the holder or the
transferee, as applicable, is not a U.S. person, and in an offshore transaction pursuant to
and in accordance with Regulation S, then the Trustee or the Registrar shall approve the
instructions at DTC to reduce the principal amount of the Rule 144A Global Note (or, in
the case of a transfer of Certificated Notes, the Trustee or the Registrar shall cancel such
Notes) and to increase the principal amount of the Regulation S Global Note by the
aggregate principal amount of the beneficial interest in the Rule 144A Global Note or
Certificated Note to be exchanged or transferred, and to credit or cause to be credited to
the securities account of the Person specified in such instructions a beneficial interest in
the corresponding Regulation S Global Note equal to the re ion in the principal
amount of the Rule 144A Global Note (or, in the case of a ation of Certificated
Notes, equal to the principal amount of Secured Notes so ¢

(ii1))  Regulation S Global Note Global Note or
Certificated Note. If a holder of a beneficial int

deposited with DTC wishes at any time to ex egulation S
Global Note for an interest in the correspondi r than in
the case of Subordinated Notes) or for a C rest in
such Regulation S Global Note to a Person w i ke delivery thereof in the
form of an interest in the corresponding Rule 144A ote (other than in the case of

Subordinated Notes) or for a G holder may, subject to the
immediately succeeding sentence andif : s of Euroclear, Clearstream
and/or DTC, as the case may be, exc the exchange or transfer

Global Note or for a ,
(A) if the transfereed st in a Secured Note represented by a Rule

ar, Clearstream and/or DTC, as the case

erring such interest in such Regulation S Global Note
erson acquiring such interest in a Rule 144A Global Note is
beneficial interest in a transaction meeting the requirements
of Rule 144A "andyi ordance with any applicable securities laws of any state of the
United States or amy other jurisdiction and (B) if the transferee is taking a Certificated
Note, a Transfer Certificate in the form of Exhibit B-3, then the Registrar shall approve
the instructions at DTC to reduce, or cause to be reduced, the Regulation S Global Note
by the aggregate principal amount of the beneficial interest in the Regulation S Global
Note to be transferred or exchanged and either (x) if the transferee is taking a beneficial
interest in a Rule 144A Global Note, shall instruct DTC, concurrently with such
reduction, to credit or cause to be credited to the securities account of the Person
specified in such instructions a beneficial interest in the corresponding Rule 144A Global
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Note equal to the reduction in the principal amount of the Regulation S Global Note or
(y) if the transferee is taking an interest in a Certificated Note, the Registrar shall record
the transfer in the Register and, upon execution by the Applicable Issuers, authenticate
and deliver one or more Certificated Notes, as applicable, registered in the names
specified in the instructions described above, in principal amounts designated by the
transferee (the aggregate of such principal amounts being equal to the aggregate principal
amount of the interest in the Regulation S Secured Note transferred by the transferor),
and in Minimum Denominations.

Certificated Note.
ch Certificated Note

(iv)  Transfer and Exchange of Certificated No
If a holder of a Certificated Note wishes at any time to excha
for one or more Certificated Notes or transfer such Certific ote to a transferee who
wishes to take delivery thereof in the form of a Certifica ch holder may effect
such exchange or transfer in accordance with this Sectioni2: i on receipt by the
Trustee or the Registrar of (A) a Holder’s Certi endorsed for
assignment to the transferee, and (B) a Transfe

for transfer, registered in the names specified in t ment described in clause (A)
he aggregate of such principal

exchange its intetest i al Note for a Certificated Note or to transfer
its interest in suc yloba (0 @ Person who wishes to take delivery

] gh"holder may, subject to the immediately
les and procedures of DTC, exchange or transfer, or cause
h interest for a Certificated Note. Upon receipt by the

s at DTC to reduce, or cause to be reduced, the Rule 144A

Global principal amount of the beneficial interest in the Rule 144A
Global Note 2d or exchanged, record the transfer in the Register and upon
execution by able Issuers authenticate and deliver one or more Certificated

Notes, registered names specified in the instructions described in clause (B) above,
in principal amounts designated by the transferee (the aggregate of such principal
amounts being equal to the aggregate principal amount of the interest in the Rule 144A
Global Note transferred by the transferor), and in Minimum Denominations.

(vi)  Transfer of Notes Represented by Certificated Notes to Rule 144A
Global Notes. If a holder of a Note represented by a Certificated Note wishes at any time
to exchange its interest in such Certificated Note for a beneficial interest in a Rule 144A
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Global Note or to transfer such Certificated Note to a Person who wishes to take delivery
thereof in the form of a beneficial interest in a Rule 144A Global Note, such holder may,
subject to the immediately succeeding sentence and the rules and procedures of DTC,
exchange or transfer, or cause the exchange or transfer of, such Certificated Note for a
beneficial interest in a Rule 144A Global Note. Upon receipt by the Trustee or the
Registrar of (A) a Holder’s Certificated Note properly endorsed for assignment to the
transferee; (B) solely in the case of a transfer and not an exchange of a Certificated Note,
a Transfer Certificate substantially in the form of Exhibit B-1; (C) instructions given in
accordance with DTC’s procedures from an Agent Member to instruct DTC to cause to
be credited a beneficial interest in the Rule 144A Global Notes i mount equal to the
Certificated Notes to be transferred or exchanged; and (D itten order given in
accordance with DTC’s procedures containing informatio rding the participant’s
account of DTC to be credited with such increase, th the Registrar shall
cancel such Certificated Note, record the transfer 4 and approve the

in the corresponding Rule 144A Global inci t of the
Certificated transferred or exchanged.

(2) Other Exchanges. In the event t

Certificated Notes pursuant to Section 2

obal Note is exchanged for
may be exchanged for one

another only in accordance with such proec : tially consistent with the
provisions above (including certification reqt : e that such transfers are
made only to Holders who are Qualified Pu empt from registration
under the Securities Act or ar. ho are non-U.S. residents

(as determined for purposg c pany Act) and otherwise comply with
Regulation S under the ariti cumay be), and as may be from time to time

bearing the a i plicable part of Exhibit A hereto, and if a
request is @ plicable legend on such Notes, the Notes so issued shall bear

e an Opinion §
s (and whi
able lege

ounsel acceptable to them, as may be reasonably required by
all by its terms permit reliance by the Trustee), to the effect
or the restrictions on transfer set forth therein are required to
, ply with the provisions of the Securities Act, the Investment
Company Act, ERISA o ode. Upon provision of such satisfactory evidence, the Trustee or
its Authenticating Agent, at the written direction of the Applicable Issuers shall, after due
execution by the Applicable Issuers authenticate and deliver Notes that do not bear such
applicable legend.

the Applicable
that neither such apy
ensure that transfers

(1) Each Purchaser of Notes represented by an interest in a Global Note will
be deemed to have represented and agreed as follows:

90



(1) (A) In the case of Regulation S Global Notes, it is not a “U.S.
person” as defined in Regulation S and is acquiring such Notes in an offshore transaction
(as defined in Regulation S) in reliance on the exemption from registration under the
Securities Act provided by Regulation S.

(B) In the case of Rule 144A Global Notes, (1) it is both (x) a
“qualified institutional buyer” (as defined under Rule 144A under the Securities
Act) that is not a broker-dealer which owns and invests on a discretionary basis
less than U.S.$25,000,000 in securities of issuers that are not affiliated persons of
the dealer and is not a plan referred to in paragraph (a)(1 ) or (a)(1)(I)(E) of
Rule 144A under the Securities Act or a trust fun ed to in paragraph
(a)(1)(1)(F) of Rule 144A under the Securities Act t ds the assets of such a
plan, if investment decisions with respect to the e by beneficiaries of

an investment company but for the exclusi the Investment Company Act
provided by Section 3(c)( & reof, (x) all of the beneficial
owners of its outstanding sg -term paper) that acquired

ent beneficial owners”)
er” and (y) all of the

e Investme t Company Act provided by
of and that directly or indirectly owned any

the benefit of any other person and will be the sole beneficial
purposes and that, in accordance with the provisions therefor
ill not sell participation interests in such Notes or enter into
ent pursuant to which any other person will be entitled to a

purchased directly or indirectly by it constitute an investment of no more than
40% of its assets.

(i1))  In connection with its purchase of such Notes: (A) none of the
Transaction Parties or any of their respective Affiliates is acting as a fiduciary or
financial or investment advisor for it; (B) it is not relying (for purposes of making any
investment decision or otherwise) upon any advice, counsel or representations (whether
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written or oral) of the Transaction Parties or any of their respective Affiliates; (C) it has
consulted with its own legal, regulatory, tax, business, investment, financial and
accounting advisors to the extent it has deemed necessary and has made its own
investment decisions (including decisions regarding the suitability of any transaction
pursuant to this Indenture) based upon its own judgment and upon any advice from such
advisors as it has deemed necessary and not upon any view expressed by the Transaction
Parties or any of their respective Affiliates; (D) it has read and understands the Offering
Circular for such Notes; (E) it will hold and transfer at least the Minimum Denomination
of such Notes; (F) it is a sophisticated investor and is purchasing such Notes with a full
understanding of all of the terms, conditions and risks thereof, is capable of and
willing to assume those risks; (G) it understands that the are illiquid and it is
prepared to hold the Notes until their maturity; and (H) it 4 urchasing such Notes
with a view to the resale, distribution or other disposi in violation of the
Securities Act; provided that none of the representati ) through (C) is
made with respect to the Collateral Manager by an ral Manager or
any account for which the Collateral Manager investment
adviser; provided, further, that none of the r h (C) is
made with respect to the Initial Purchaser by i or any
discretionary account for which the Initial Pur ffiliates act as investment
adviser.

(ii1)) It understand
transaction not involving any public €
the Securities Act, such Notes have

such Notes, such Ng ' ‘ pledged or otherwise transferred only in
accordance wit isi aiture and the legend on such Notes. It
acknowledges n made as to the availability of any

as been registered under the Investment
registration thereunder.

: erence period then in effect) plus one day after the payment in
full of all Notes, te against, or join any other Person in instituting against, the
Issuer, the Co-Issuer or any Permitted Subsidiary any bankruptcy, reorganization,
arrangement, insolvency, winding up, moratorium or liquidation proceedings, or other
similar proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar
laws. In the case of Secured Notes, it further acknowledges and agrees that if it causes
the filing of a petition in bankruptcy against the Issuer, the Co-Issuer or any Permitted
Subsidiary prior to the expiration of the period specified in the preceding sentence, any
claim that it has against the Co-Issuers (including under all Secured Notes of any Class
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held by it) or with respect to any Assets (including any proceeds thereof) will,
notwithstanding anything to the contrary in the Priority of Payments and notwithstanding
any objection to, or rescission of, such filing, be fully subordinate in right of payment to
the claims of each Holder or beneficial owner of any Secured Note that is not a Filing
Holder (and each other secured creditor of the Issuer), with such subordination being
effective until each Secured Note held by each Holder or beneficial owner that is not a
Filing Holder (and each claim of each other secured creditor of the Issuer) is paid in full
in accordance with the Priority of Payments (after giving effect to such subordination).

This agreement will constitute a “subordination agreement” within the meaning of
Section 510(a) of the Bankruptcy Code. It agrees and acknowled at the covenant set
forth this clause (v) is a material inducement for each Holder neficial owner of the
Notes to acquire such Notes and for the Issuer, the Co-Issu the Collateral Manager
to enter into each Transaction Document to which it is a an essential term of

the Indenture and the Notes. The Issuer shall direct regate payments
and take other reasonable steps to effect the fore
foregoing, the Issuer shall, to the extent necessa e CUSIP or

(vi) It understands and agre
obligations of the Issuer (and, in the case of Co- otes, the Co-Issuer), payable
solely from proceeds of the Asse he Priority of Payments, and
following realization of the Assets 2 eeds thereof in accordance
with this Indenture, all obligations of ~ Issuer (and, in the case
of Co-Issued Notes, the Co-Issuer) thete therewith after such

ees that (A) the Issuer has the right to
compel any No i est in such Notes or to sell such interest

de the case of Re-Pricing Eligible Notes,
psenting Holder to sell its interest in such
on-Consenting Holder or to redeem such

that (A) the Trustee will provide to the Issuer and
reasonable request all reasonably available information in
tee in connection with regulatory matters, including any
ary or advisable in order for the Issuer or the Collateral
Affiliates) to comply with regulatory requirements, (B) the
Trustee will pro 0 the Issuer and the Collateral Manager upon request a list of
Holders (and, with"respect to each Certifying Person, unless such Certifying Person
instructs the Trustee otherwise, the Trustee will upon request of the Issuer or the
Collateral Manager share with the Issuer and the Collateral Manager the identity of such
Certifying Person, as identified to the Trustee by written certification from such
Certifying Person), (C) the Trustee will obtain and provide to the Issuer and the
Collateral Manager upon request a list of participants in DTC, Euroclear or Clearstream
holding positions in the Notes and (D) subject to the duties and responsibilities of the
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Trustee set forth in this Indenture, the Trustee will have no liability for any such
disclosure under (A), (B) or (C) or the accuracy thereof.

(ix) It agrees to provide to the Issuer and the Collateral Manager all
information reasonably available to it that is reasonably requested by the Collateral
Manager in connection with regulatory matters, including any information that is
necessary or advisable in order for the Collateral Manager (or its parent or Affiliates) to
comply with regulatory requirements applicable to the Collateral Manager from time to
time.

(x)  Itis not a member of the public in the C Islands.

(xi) It acknowledges and agrees that nsaction Documents
contain limitations on the rights of the Holders to ins
against the Transaction Parties, (B) it will co
applicable Transaction Documents if it seeks to i and (C) the
Transaction Documents do not impose any er or the
Co-Issuer or their respective directors, offi ers to
institute on behalf of any Holder, or join any

any such proceeding.
(xi1) It agrees to com i nts set forth in Section 2.12.

(xiii) (A) : i ition of such Notes will
not constitute or result in ibi : ion 406 of ERISA or Section

Only Notes, unless otherwise specified
nection with the Closing Date or the
>, for so long olds a beneficial interest in such Notes,
nvestor or a Controlling Person.

on each day from the date of its acquisition of an
through and including the date on which it disposes of such
representation becomes untrue, or if there is a change in its
Plan Investor or a Controlling Person, it will immediately

It agrees to indemnify and hold harmless the Issuer, the
Trustee, the Initial Purchaser and the Collateral Manager and their respective
Affiliates from any cost, damage, or loss incurred by them as a result of any such
representation being untrue.

(xiv) It understands that, subject to certain exceptions set forth in the
Indenture, all information delivered to it by or on behalf of the Co-Issuers in connection
with and relating to the transaction contemplated by the Indenture (including, without
limitation, the information contained in the reports made available to it on the Trustee’s
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Website) is confidential. It agrees that, except as expressly permitted by the Indenture, it
will use such information for the sole purpose of administrating its investment in the
Notes and that, to the extent it discloses any such information in accordance with the
Indenture, it will use reasonable efforts to protect the confidentiality of such information.

(xv) It is not a person with whom dealings are restricted or prohibited
under any law relating to economic sanctions or anti-money laundering of the United
States, the European Union, Switzerland, or any other applicable jurisdiction, and its
purchase of such Notes will not result in the violation of any such law by any Transaction
Party, whether as a result of the identity of the Purchaser (im€luding its beneficial
owners), their source of funds, or otherwise.

uch information and
pliance and shall
“Holder AML

(xvi) It will provide the Issuer or its a
documentation that may be required for the Issuer to ac

Obligations™).

(xvii) It has read the su

dinated Notes to comply with the Uniting and
D Approprlate Tools Required to Intercept and Obstruct
ar laws or regulations, including, without limitation,
ted Note to make representations to the Issuer in

, the Trustee and the Issuer shall be entitled to conclusively
8 the face of any transferor and transferee certificate delivered
pursuant to this Sectio d shall be able to presume conclusively the continuing accuracy
thereof, in each case withowt further inquiry or investigation. Notwithstanding anything in this
Indenture to the contrary, the Trustee shall not be required to obtain any certificate specifically
required by the terms of this Section 2.5 if the Trustee is not notified of or in a position to know
of any transfer requiring such a certificate to be presented by the proposed transferor or
transferee.
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(m)  For the avoidance of doubt, notwithstanding anything in this Indenture to
the contrary, the Initial Purchaser may hold a position in a Global Note prior to the distribution
of the applicable Notes represented by such position.

Section 2.6  Mutilated, Defaced, Destroved, Lost or Stolen Note.

If (a) any mutilated or defaced Note is surrendered to a Transfer Agent, or if there shall
be delivered to the Applicable Issuers, the Trustee and the relevant Transfer Agent evidence to
their reasonable satisfaction of the destruction, loss or theft of any Note, and (b) there is
delivered to the Applicable Issuers, the Trustee and such Transfer t such security or
indemnity as may be required by them to save each of them harmle n, in the absence of
notice to the Applicable Issuers, the Trustee or such Transfer A at such Note has been
acquired by a Protected Purchaser, the Applicable Issuers shall , upon Issuer Order,
the Trustee shall authenticate and deliver to the Holder, in lie
destroyed, lost or stolen Note, a new Note, of like tenor (in f issuance) and
equal principal or face amount, registered in the
authentication, bearing interest from the date to whi
defaced, destroyed, lost or stolen Note and b
outstanding.

If, after delivery of such new Ngf€pa Protected
Transfer Agent and the Trustee shall be entitle Note from the Person to
whom it was delivered or any Person taking S itled to recover on the
security or indemnity provided 5 G amage, cost or expense

In case any sucH muti , lost or stolen Note has become due and
payable, the Applicable in the et ay, instead of issuing a new Note pay such
Note without requiring su e )

2 posed’in relation thereto and any other expenses (including
the fees and expense stee) connected therewith.

destroyed, lost or stolert all constitute an original additional contractual obligation of the
Applicable Issuers and suchnew Note shall be entitled, subject to the second paragraph of this
Section 2.6, to all the benefits of this Indenture equally and proportionately with any and all other
Notes of the same Class duly issued hereunder.

The provisions of this Section 2.6 are exclusive and shall preclude (to the extent lawful)
all other rights and remedies with respect to the replacement or payment of mutilated, defaced,
destroyed, lost or stolen Notes.
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Section 2.7  Payment of Principal and Interest and Other Amounts: Principal and
Interest Rights Preserved.

(a) The Secured Notes of each Class shall accrue interest during each Interest
Accrual Period at the applicable Interest Rate and such interest will be payable in arrears on each
Payment Date on the Aggregate Outstanding Amount thereof on the Record Date. Payment of
interest on each Class of Secured Notes will be subordinated to the payment of interest on each
related Priority Class. So long as any Priority Class is Outstanding with respect to the Deferred
Interest Notes, any payment of interest due on such Notes which is not available to be paid will
be “Deferred Interest” and will be added to the principal amount of Notes. Deferred
Interest will not be considered “due and payable” for the purposes tion 5.1(a) (and the
failure to pay such interest shall not be an Event of Default) unt11 iest of (i) the Payment

Date on which funds are available to pay such Deferred Interes ce with the Priority
of Payments, (ii) the Redemption Date with respect to such d (ii1) the Stated
Maturity of such Class of Notes. Deferred Interest shall b ent Date on
which funds are available to be used for such purp Prlorlty of
Payments, but in any event no later than the ear h is the
Redemption Date with respect to such Class of No ii i rity of

such Class of Notes. Deferred Interest shall bear intere able Interest Rate for such
Class of Notes until paid to the extent lawful and en . To the extent lawful and
enforceable, interest on any Defaulted Int tes shall accrue at the Interest
Rate for such Class until paid as provided hete ¢ i to accrue on each Secured
Note, or in the case of a partial repayment on e % date of repayment or the

distributions on each Payme i ds payable on the Subordinated Notes, if
any, subject to the Priori

(b) ‘
ated Maturity, unless such principal has
al of such Secured Notes becomes due and
ation, redemption or otherwise. Notwithstanding the
each Class of Secured Notes may only occur in
the Priority o )
id, in accordan

Date) because of
purposes of Section the Payment Date on which such principal may be paid in
accordance with the Prio >t Payments or all Priority Classes with respect to such Class have
been paid in full. The Subordinated Notes will mature and the principal, if any, will be due and
payable on the Stated Maturity, unless such principal has been previously repaid or unless the
unpaid principal of the Subordinated Notes becomes due and payable at an earlier date by
acceleration, redemption or otherwise; provided that the payment of principal of the
Subordinated Notes (x) may only occur after principal and interest on each Priority Class has
been paid in full and (y) is subordinated to the payment on each Payment Date of the principal
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and interest due and payable on such Priority Classes, and other amounts in accordance with the
Priority of Payments.

(c) Principal payments on the Notes will be made in accordance with the
Priority of Payments and Article IX.

(d) Each purchaser, beneficial owner and subsequent transferee of a Note or
interest therein, by acceptance of such Note or interest therein shall be deemed to have agreed to
provide properly completed and signed applicable tax certifications (generally, in the case of
U.S. federal income tax, an IRS Form W-9 (or applicable successor form)dh the case of a United
States person or the applicable IRS Form W-8 (or applicable succes ) in the case of a
Person that is not a United States person) or other certification acce to the Issuer to enable
the Issuer, the Co-Issuer, the Trustee and any Paying Agent ine their duties and

cost basis reporting obligations) under any such la
Information. The Co-Issuers shall not be obligated to
or beneficial owners of the Notes as a result of deduction i ding for or on account of any
es with respect to the Notes.

Nothing herein shall be construed to obliga i to determine the duties or

(e) Payme [O8 ¢ by the Trustee in Dollars to

DTC or its designee wit d to the Holder or its nominee with respect
to a Certificated Note, By w i e Holder, in immediately available funds
to a Dollar account main i i th respect to a Global Note, and to the
Holder or its nominee with lote; provided that (1) in the case of a
Certificated D of shall have provided written wiring instructions to the
Trustee o Date and (2) if appropriate instructions for any such wire
transfer ecord Date, then such payment shall be made by check
drawn on 8 ] of the Holder specified in the Register. Upon final
payment due i ote, the Holder thereof shall present and surrender such Note
at the Corporatc > Trustee or at the office of any Paying Agent on or prior to

rustee and the Applicable Issuers shall have been furnished
such security or inde y be required by them to save each of them harmless and an
undertaking thereafter ender such certificate, then, in the absence of notice to the
Applicable Issuers or the Trustee that the applicable Note has been acquired by a Protected
Purchaser, such final payment shall be made without presentation or surrender. Neither the
Co-Issuers, the Trustee, the Collateral Manager, nor any Paying Agent will have any
responsibility or liability for any aspects of the records maintained by DTC, Euroclear,
Clearstream or any of the Agent Members relating to or for payments made thereby on account
of beneficial interests in a Global Note. In the case where any final payment is to be made on
any Certificated Note (other than on the Stated Maturity thereof), the Trustee, in the name and at
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the expense of the Applicable Issuers shall, prior to the date on which such payment is to be
made, provide notice to the Persons entitled thereto a notice which shall specify the date on
which such payment will be made, the amount of such payment per U.S.$1,000 original principal
amount of Secured Notes, original principal amount of Subordinated Notes and the place where
such Notes may be presented and surrendered for such payment.

® Payments of principal to Holders of the Secured Notes of each Class shall
be made in the proportion that the Aggregate Outstanding Amount of the Secured Notes of such
Class registered in the name of each such Holder on the applicable Record Date bears to the
Aggregate Outstanding Amount of all Secured Notes of such Class uch Record Date.
Payments to the Holders of the Subordinated Notes from Interes ceeds and Principal
Proceeds shall be made in the proportion that the Aggregate nding Amount of the
Subordinated Notes registered in the name of each such Holde

on Fixed Rate Notes will be calculated on the basis of onsisting of twelve 30 day
months.

(h) All reductions in
predecessor Notes) effected by payments of
or Redemption Date shall be blndlng upon 2
issued upon the reglstratlon of C et or or in lieu thereof, whether

a Note (or one or more
ade on any Payment Date

(1) ‘ i sion of this Indenture, the obligations of

S ssets in accordance with the Priority of
Payments, and n of the Asse d application of the proceeds thereof in

' obligations of and any claims against the Co-Issuers
er such realization shall be extinguished and shall not
d against any Officer, director, employee, manager,
member, sha i person” or incorporator of the Co-Issuers, the Collateral
Manager or the i es, successors or assigns for any amounts payable under the
Notes or this Indentute i stood that the foregoing provisions of this paragraph (i) shall
not (i) prevent recou ssets for the sums due or to become due under any obligation,
instrument or agreemen S part of the Assets or (ii) constitute a waiver, release or discharge
of any indebtedness or obligation evidenced by the Notes or secured by this Indenture until such
Assets have been realized. It is further understood that the foregoing provisions of this
paragraph (1) shall not limit the right of any Person to name the Issuer or the Co-Issuer as a party
defendant in any Proceeding or in the exercise of any other remedy under the Notes or this
Indenture, so long as no judgment in the nature of a deficiency judgment or seeking personal
liability shall be asked for or (if obtained) enforced against any such Person or entity. The
Subordinated Notes are not secured hereunder.
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) Subject to the foregoing provisions of this Section 2.7, each Note
delivered under this Indenture and upon registration of transfer of or in exchange for or in lieu of
any other Note shall carry the rights to unpaid interest and principal (or other applicable amount)
that were carried by such other Note.

Section 2.8  Persons Deemed Owners.

The Issuer, the Co-Issuer, the Trustee, and any agent of the Issuer, the Co-Issuer or the
Trustee shall treat as the owner of each Note the Person in whose name such Note is registered
on the Register on the applicable Record Date for the purpose of receivin ents of principal
of and interest on such Note and on any other date for all other purpos tsoever (whether or
not such Note is overdue), and none of the Issuer, the Co-Issuer, t tee or any agent of the
Issuer, the Co-Issuer or the Trustee shall be affected by notice to

Section 2.9  Cancellation.

All Repurchased Notes and all Notes surren
exchange or redemption, or mutilated, defaced o
canceled by the Trustee and may not be reissued
(including in connection with any abandonment, donati
circumstance) except for Repurchased Notes ed for registration of transfer,
exchange or redemption, or for replaceme Note mutilated, defaced or
deemed lost or stolen. The cancellation (and of any such surrendered
Notes shall be taken into account, and will no ing, for purposes of all
relevant calculations thereafte

using Contributions, Qutstanding, and thus will not affect the
calculation of the Overco terest Diversion Test and the Event of
Default Par Ratio, until all : ave been retired or redeemed, having an

otes surrendered for cancellation as permitted by this
other than the Trustee, be delivered to the Trustee.

this Section 2.9 ssly permitted by this Indenture. All canceled Notes held by the
Trustee shall be des the Trustee in accordance with its standard retention policy.
r X, the Issuer may not acquire any of the Notes (including any

Notes voluntarily surrend without payment or abandoned).

Section 2.10 DTC Ceases to be Depository.

(a) A Global Note shall be transferred in the form of a corresponding
Certificated Note to the beneficial owners thereof only if (A) such transfer complies with Section
2.5 of this Indenture or (B) any of (x) (i) DTC notifies the Applicable Issuers that it is unwilling
or unable to continue as depository for such Global Note or (ii) DTC ceases to be a Clearing
Agency registered under the Exchange Act and, in each case, a successor depository is not
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appointed by the Co-Issuers within 90 days after such event or (y) an Event of Default has
occurred and is continuing and such transfer is requested by any beneficial owner of an interest
in such Global Note.

(b) Any Global Note that is transferable pursuant to this Section 2.10 shall be
cancelled, and the Applicable Issuers shall execute and the Trustee shall authenticate and deliver,
upon such transfer of each portion of such Global Note, an equal aggregate principal amount of
definitive physical certificates (pursuant to the instructions of DTC) in Minimum
Denominations. Any Certificated Note delivered in exchange for an interest in a Global Note

(c) Subject to the provisions of paragraph (b) tion 2.10, the Holder
of a Global Note may grant proxies and otherwise authori

(d) In the event of the occurrenc
of this Section 2.10, the Co-Issuers will promptly m
supply of Certificated Notes.

If Certificated Notes are not so issu ers to such beneficial owners
of interests in Global Notes, the Issuer exp e beneficial owners shall
be entitled to pursue any remedy that the Hold be entitled to pursue in
accordance with Article V of thisyl of such beneficial owner’s
interest in the Global Note) ad been issued; provided that
the Trustee shall be entitlg i ¢ of ownership provided by such beneficial

owners (including a ¢ i . it C) and/or other forms of reasonable

ance with this Indenture (but only to the

extent of s est in the Global Note).

Section 2.11 itted Holders.

(a) Notwithstanding anything to the contrary elsewhere in this Indenture, any
transfer of a beneficial interest in any Note to a Non-Permitted Holder shall be null and void and
any such purported transfer of which the Issuer, the Co-Issuer or the Trustee shall have notice
may be disregarded by the Issuer, the Co-Issuer and the Trustee for all purposes.

(b) The Issuer will promptly after discovery that a Holder or beneficial owner
is a Non-Permitted Holder, send notice (with a copy to the Collateral Manager) to such

101



Non-Permitted Holder demanding that such Non-Permitted Holder transfer its Notes or interest
in the Notes to a Person that is not a Non-Permitted Holder within 30 days (or, in the case of a
Non-Permitted ERISA Holder, within 10 days) after the date of such notice. If such Person fails
to transfer its Notes (or the required portion of its Notes), the Issuer will have the right to sell
such Notes to a purchaser selected by the Issuer. The Issuer (or its agent) will request such
Person to provide (within 10 days after such request) the names of prospective purchasers, and
the Issuer (or its agent) will solicit bids from any such identified prospective purchasers and may
also solicit bids from one or more brokers or other market professionals that regularly deal in
securities similar to the Notes. The Issuer agrees that it will accept the highest of such bids,
subject to the bidder satisfying the transfer restrictions set forth in Indenture. If the
procedure above does not result in any bids from qualified investo Issuer may select a
purchaser by any other means determined by it in its sole discretio

(©) If the Trustee obtains actual knowledge o itted Holder, it will
provide notice to the Issuer with a copy to the Collateral

(d) The proceeds of such sale, ne

ny commissions, expe nd taxes
due in connection with such sale shall be remitted to i

on-Perm Holder.

(e) The terms and conditions of any r this Section 2.11 shall be
determined in the sole discretion of the Is uer, the Collateral Manager or
the Trustee shall be liable to any Person i i otes sold as a result of any
such sale or the exercise of such discretion.

ner of a Secured Note (and any interest

therein) will be deemeg t the Secured Notes as indebtedness for
U.S. federal, state and locali oses, except as otherwise required by
law, provided that this sha or beneficial owner from making a

protective “qua i i i spect to any Class E Note or Class F-R Note.

l beneficial owner of a Subordinated Note (and any

and beneficial owner of a Note, by acceptance of such Note
) provide upon request certification (generally, in the case of
U.S. federal income tax orm W-9 (or applicable successor form) in the case of a United
States person or the applieable IRS Form W-8 (or applicable successor form) in the case of a
Person that is not a United States person) acceptable to the Issuer or, in the case of Co-Issued
Notes, the Co-Issuers to permit the Issuer or the Co-Issuers, as applicable, to (A) make payments
to it without, or at a reduced rate of, deduction or withholding, (B) qualify for a reduced rate of
deduction or withholding in any jurisdiction from or through which the Issuer receives payments
on its assets and (C) comply with applicable law. Each Holder and beneficial owner of a Note,
by acceptance of such Note or an interest in such Note, will be deemed to understand and
acknowledge that the failure to provide the Issuer and the Trustee (and any of their agents) with
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the properly completed and signed applicable tax certifications may result in withholding from
payments in respect of such Note, including U.S. federal withholding or back-up withholding.
Amounts withheld pursuant to applicable tax laws will be treated as having been paid to the
Holder.

(d) Each Holder and beneficial owner of a Note (and any interest therein) will
be deemed to represent and agree that it will (i) provide the Issuer, the Trustee and their
respective agents with the Holder FATCA Information and will take any other actions that the
Issuer, the Trustee or their respective agents deem necessary to enable the Issuer to achieve
FATCA Compliance and (ii) update any such information provided in ¢ (i) promptly upon
learning that any such information previously provided has become te or incorrect or is
otherwise required. In the event the Holder fails to provide such i ation, take such actions
or update such information, (a) the Issuer is authorized t amounts otherwise
distributable to the Holder if required to do so, and/or as
liability suffered as a result of such failure and (b) the Is

Non-Permitted Holder, and to remit the net proceed taxes

incurred in connection with such sale) to the Holder 11 for such Notes. Each
such Holder agrees, or by acquiring the Note or an interes ote will be deemed to agree,
that the Issuer or Collateral Manager ma 1 ion and any other information

is not a United States person any interest therein will be
deemed to make, a represen not a bank extending credit
pursuant to a loan agreen ary course of its trade or business (within
the meaning of Sectio t is a person that is eligible for benefits

under an income tax treat : ninates U.S. federal income taxation of
U.S. source interg ) stablishment in the United States, or (c) it

to reduce ility pursuant to a tax avoidance plan within the
meaning of :

indemnify the Issuer, t and their respective agents from any and all damages, cost and
expenses (including an mt of taxes, fees, interest, additions to tax, or penalties) resulting
from the failure by such Holder to provide the Holder FATCA Information or comply with any
other law or regulation similar to the foregoing or its obligations under the Note. The
indemnification will continue with respect to any period during which the Holder held a Note

(and any interest therein), notwithstanding the Holder ceasing to be a Holder of the Note.

(2) Each Holder and beneficial owner of a Subordinated Note (and any
interest therein) will be deemed to acknowledge and agree that if it owns more than 50% of the
Subordinated Notes by value or is otherwise treated as a member of the Issuer’s “expanded
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affiliated group” (as defined in Treasury Regulations Section 1.1471-5), it will (i) confirm that
any member of such expanded affiliated group (assuming that the Issuer is a “registered
deemed-compliant FFI”” within the meaning of Treasury Regulations Section 1.1471-1(b)(111))
that is treated as a “foreign financial institution” within the meaning of Section 1471(d)(4) of the
Code and any Treasury Regulations promulgated thereunder is either a “participating FFL,” a
“deemed-compliant FFI” or an “exempt beneficial owner” within the meaning of Treasury
Regulations section 1.1471-1, and (ii) promptly notify the Issuer in the event that any member of
such expanded affiliated group that is treated as a “foreign financial institution” within the
meaning of Section 1471(d)(4) of the Code and any Treasury Regulations promulgated
thereunder is not either a “participating FFL,” a “deemed-complia I” or an “exempt
beneficial owner” within the meaning of Treasury Regulations Secti .1471-1, in each case
except to the extent that the Issuer or its agents have provided it wi express waiver of this
requirement.

(h) Each Holder and beneficial owne i ote (and any

(1) Each Holder and beneficial owner nly Notes, if such Holder or
beneficial owner is a bank organized outsig i ees or will be deemed to agree

treat such Notes or the assets of the Issuer 2 ired in i ing business and (B) is
not acquiring such Notes as part of a plan ha C i urposes the avoidance

of the Issuer or the Trustee d the Trustee to comply with U.S. tax
information reporting S o adjusted basis in such Notes and (B) any
additional infg a , eir agents request in connection with any

pdate any such information provided in clause (A) or (B)

1y Business Day during the Reinvestment Period (or, in the case of an
issuance of Subordinated Notes only, on any Business Day during or after the Reinvestment
Period), the Co-Issuers or the Issuer (including at the direction of the Collateral Manager), as
applicable, may issue and sell (x) additional notes of any one or more new classes of notes that
are subordinated to the existing Secured Notes (or to the most junior class of securities of the
Issuer (other than the Subordinated Notes) issued pursuant to this Indenture, if any class of
securities issued pursuant to this Indenture other than the Secured Notes and the Subordinated
Notes is then Outstanding) (“Junior Mezzanine Notes”) and/or (y) additional notes of any one or
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more existing Classes (other than the Class X Notes) or additional notes of a new Pari Passu
Class that will be paid pari passu with one or more existing Classes (a “New Pari Passu Class”)
and use the net proceeds to purchase additional Collateral Obligations or for any Permitted Use
or other purposes permitted hereunder, provided that the following conditions are met:

(1) the Collateral Manager consents to such issuance and, unless such
issuance is a Risk Retention Issuance, such issuance is consented to by a Majority of the
Subordinated Notes;

(11) in the case of additional notes of any one o
(other than the Subordinated Notes) or any New Pari Passu Cla;
amount of Notes of such Class issued in all additional issua
the Aggregate Outstanding Amount of the Notes of such

ore existing Classes
aggregate principal
all not exceed 100% of

(ii1))  1in the case of additional note
or any New Pari Passu Class, the terms of th
respective terms of previously issued Notes
such New Pari Passu Class, the terms must
Notes of the Class to which it is pari passu

Secured Notes will accrue from the issue date o 1onal Secured Notes and the
interest rate and price of such No dentical to those of the initial
Notes of that Class or, in the case of a\l to those of the initial Notes

Secured Notes will not be greater the
applicable Class of Sec S nce shall not be considered a

Mezzanine Notes
Notes or Class B-

ded further that the Class B Notes may be issued as Class B-1

(vi)  notice shall have been provided to the Rating Agencies of such
issuance prior to the issuance date;

(vil) the proceeds of any additional notes (net of fees and expenses
incurred in connection with such issuance, which fees and expenses shall be paid solely
from the proceeds of such additional issuance) shall not be treated as Refinancing
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Proceeds and shall be treated as Principal Proceeds and used to purchase additional
Collateral Obligations, to invest in Eligible Investments, to enter into one or more Hedge
Agreements or to apply pursuant to the Priority of Payments; provided that,
notwithstanding the foregoing, proceeds from the issuance of any additional Junior
Mezzanine Notes or any additional Subordinated Notes may be applied in accordance
with any Permitted Use, or as otherwise permitted hereunder;

(viii) immediately after giving effect to such issuance, each Coverage
Test is satistied or, with respect to any Coverage Test that was not satisfied immediately
prior to giving effect to such issuance and will continue not to bef8atisfied immediately
after giving effect to such issuance, the degree of compliance ch Coverage Test is
maintained or improved immediately after giving effec
application of the proceeds thereof;

(ix)  written advice of Milbank, T
Hastings LLP, or an Opinion of Counsel shall b

however, that the advice or opinion described i
respect to any additional notes that bear a di SIP number (or equivalent

utstanding at the time of the

federal income tax purposes with the

time of the additional issuance unle ( % ar a different CUSIP
number (or equivalent ie fier) from t : C lass that are outstanding at
the time of the additi B

Subordinated Notes and/or Junior
al issuance will be accomplished in a

han additional issuance of any Class of Secured Notes
ass, unless such issuance is a Risk Retention Issuance, such
Majority of the Controlling Class; and

issuancedsieonsented to b

Officer’s certificate of the Issuer (and the Co-Issuer, if
applicable) sha ivered to the Trustee certifying that all conditions precedent
applicable to the 1sstiance of such additional securities under this Indenture, including
those requirements set forth in this Section 2.13(a), have been satisfied.

(b) With respect to any additional notes of an existing Class issued as

described above, to the extent reasonably practicable, notice will be given to the Holders at least
five days prior to such issuance and such Holders will be afforded an opportunity to purchase
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such notes on the same terms offered to investors generally, in an amount necessary to preserve
their pro rata holdings of Notes of such Class.

(©) The Co-Issuers or the Issuer may also issue additional notes in connection
with a Refinancing, which issuance will not be subject to Section 2.13(a) or Section 3.2 but will
be subject only to Section 9.2.

ARTICLE III

CONDITIONS PRECEDENT

Section 3.1 Conditions to Issuance of Notes on Closing D

(a) The Notes to be issued on the Closin
Applicable Issuers and delivered to the Trustee for authenti¢ati
be authenticated and delivered by the Trustee upon Issue
of the following:

the same shall
the Trustee

(1) Officers’ Certificate o
Matters. An Officer’s certificate of each o
authorization by Resolution of the gxe
case of the Issuer, the Collateral
Agreement and related transaction do
of the Notes applied for by it and
Secured Notes applied fg it and (wit ¢ er only) principal amount of

ssuers (A) evidencing the
of this Indenture (and, in the
e Collateral Administration
uthentication and delivery

] effect on and as of the Closing Date and
such documents hold the offices and

cs, together with an Opinion of Counsel of such
thorization, approval or consent of any governmental body is
ce by the Applicable Issuer of its obligations under this
se Agreement (and, in the case of the Issuer, the Collateral
g and the Collateral Administration Agreement) except as has
been given or (B)Pan Opinion of Counsel of the Applicable Issuer that no such
authorization, approval or consent of any governmental body is required for the
performance by the Applicable Issuer of its obligations under this Indenture and the
Purchase Agreement (and, in the case of the Issuer, the Collateral Management
Agreement and the Collateral Administration Agreement) except as has been given.

Indenture and
Management Ag

(ii1))  U.S. Counsel Opinions. Opinions of Paul Hastings LLP, special
U.S. counsel to the Co-Issuers, Dechert LLP, counsel to the Collateral Manager, and
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Locke Lord LLP, counsel to the Trustee and Collateral Administrator, each dated the
Closing Date.

(iv)  Cayman Counsel Opinion. An opinion of Appleby (Cayman) Ltd.,
Cayman Islands counsel to the Issuer, dated the Closing Date.

v) Officers’ Certificate of the Co-Issuers Regarding Indenture. An
Officer’s certificate of each of the Co-Issuers stating that, to the best of the signing
Officer’s knowledge, the Applicable Issuer is not in default under this Indenture and that
the issuance of the Notes applied for by it will not result in a defaulfyor a breach of any of
the terms, conditions or provisions of, or constitute a defaul 1, its organizational
documents, any indenture or other agreement or instrumen ich it is a party or by
which it is bound, or any order of any court or admini ency entered in any

authentication and delivery of the Notes applie
that all expenses due or accrued with respect

Closing Date.

(vi)  Transaction
Transaction Document.

(vii)
the Collateral Ma

as. purchased or has entered into binding
he Closing Date for settlement on or after the Closing Date

each such Collateral Obligation satisfies the requirements
ollateral Obligation.

Grant of Collateral Obligations. The Grant pursuant to the
Granting Clauses of this Indenture of all of the Issuer’s right, title and interest in and to
the Collateral Obligations pledged to the Trustee for inclusion in the Assets on the
Closing Date shall be effective, and Delivery of such Collateral Obligations (including
any promissory note and all other Underlying Instruments related thereto to the extent
received by the Issuer) as contemplated by Section 3.3 shall have been effected.
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(ix)  Certificate of the Issuer Regarding Assets. A certificate of an
Authorized Officer of the Issuer, dated as of the Closing Date, to the effect that:

(A) in the case of each Collateral Obligation pledged to the
Trustee for inclusion in the Assets, immediately prior to Delivery thereof on the
Closing Date:

D the Issuer is the owner of such Collateral Obligation
free and clear of any liens, claims or encumbrances of any nature
whatsoever except for those which are being releasg@hon the Closing Date
and except for those Granted pursuant to or p ed by this Indenture
and encumbrances arising from due bills, if a th respect to interest, or
a portion thereof, accrued on such Collat tion prior to the first

Obligation;

(II)  the Iss

s acquired its owne
Collateral Obligation in goo i

without ce of any a

(1ID) ssigned, pledged or otherwise

encumbered, it has been
released) other than 1 or permitted by this

Indenture;

upon Grant by the Issuer, the Trustee has a first
ted security interest in such Collateral Obligation (assuming
ing Corporation, Intermediary or other entity not within the
1e Issuer involved in the Delivery of such Collateral Obligation
actions required of it for perfection of that interest); and

(B)  based on the certificate of the Collateral Manager delivered
pursuant to Section 3.1(a)(vii), the Aggregate Principal Balance of the Collateral
Obligations which the Issuer has purchased or has entered into binding
commitments prior to the Closing Date for settlement on or after the Closing Date
(including Collateral Obligations that are pledged to the Trustee on the Closing
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Date and after giving effect to the Closing Date Merger) is at least equal to the
Closing Date Committed Amount.

(x)  Rating Letters. An Officer’s certificate of the Issuer to the effect
that attached thereto with respect to the applicable Class of Secured Notes is a true and
correct copy of a letter signed by the respective Rating Agency assigning the applicable
Initial Rating.

(xi)  Accounts. Evidence of the establishment of each of the Accounts
required to be established on or prior to the Closing Date.

nts. The Closing Date
ds into the Accounts

(xi1)  Certificate for Deposit of Funds into
Certificate, dated as of the Closing Date, authorizing dep
identified therein.

(xiii) Certificate of the Issuer An
Officer’s certificate of the Issuer (A) evidenci olution of
the execution and delivery of the Plan of Me d copy
of the Board Resolution is a true and complete ave not
been rescinded and are in full force and effect on e Closing Date and (3) the
Officers authorized to execute and deli s hold the offices and have the

signatures indicated thereon and (€)\¢ n of the proceeds from the
issuance of the Notes will be used e igations under the Plan of
Merger.

(xiv) A ents as the Trustee may
reasonably require; 1 2 ing in this clause (xiv) shall imply or impose a duty

al notes to be issued in accordance with Section 2.13 may be
and delivered to the Trustee for authentication and thereupon
d delivered by the Trustee upon Issuer Order (setting forth
tication instructions) and upon receipt by the Trustee of the

executed by the A
the same shall be 2
registration, delivery &
following:

(1) Officers’ Certificate of the Applicable Issuers Regarding Corporate
Matters. An Officer’s certificate of each of the Applicable Issuers (i) evidencing the
authorization by Resolution of the execution, authentication and (with respect to the
Issuer only) delivery of the notes applied for by it and specifying the Stated Maturity,
principal amount and Interest Rate (if applicable) of the notes to be authenticated and
delivered and (ii) certifying that (A) the attached copy of the Resolution is a true and
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complete copy thereof, (B) such resolutions have not been rescinded and are in full force
and effect on and as of the date of issuance and (C) the Officers authorized to execute and
deliver such documents hold the offices and have the signatures indicated thereon.

(11) Governmental Approvals. From each of the Applicable Issuers
either (i) a certificate of the Applicable Issuer or other official document evidencing the
due authorization, approval or consent of any governmental body or bodies, at the time
having jurisdiction in the premises, together with an Opinion of Counsel of such
Applicable Issuer that no other authorization, approval or consent of any governmental
body is required for the valid issuance of the additional note (i1) an Opinion of
Counsel of such Applicable Issuer that no such authorization, al or consent of any
governmental body is required for the valid issuance of su itional notes except as
has been given.

(ii1))  Officers’ Certificate of Appli ing Indenture.
An Officer’s certificate of each of the Applicab best of the
Indenture

organizational documents, any indenture or other a or instrument to which it is a

) administrative agency entered
e bound or to which it may
s precedent provided in
ditional notes applied

be subject; that the provisions of Se¢
this Indenture relating to the authenti

the offering of such i ons taken on or in connection with the
] therefor have been made. The Officer’s
|1 of its representations and warranties

A fully executed counterpart of the
g such changes to this Indenture as shall be necessary to

r Order for Deposit of Funds into Accounts. An Issuer Order
suer by an Authorized Officer of the Issuer, dated as of the
date of the additi i e, authorizing the deposit of the net proceeds of the issuance
into the Princ on Subaccount for use pursuant to Section 10.2.

Evidence of Required Consents. A certificate of the Collateral
Manager consenting to such issuance, and satisfactory evidence of the consent of a
Majority of the Subordinated Notes to such issuance (which may be in the form of an
Officer’s certificate of the Issuer).
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(vii)  Other Documents. Such other documents as the Trustee may
reasonably require; provided that nothing in this clause (vii) shall imply or impose a duty
on the part of the Trustee to require any other documents.

The Trustee shall be entitled to assume the genuineness of each certificate, instrument,
report, opinion and other document described in or delivered pursuant to this Section 3.2, and to
assume the genuineness and due authorization of each signature appearing thereon.

Section 3.3  Delivery of Collateral.

rustee shall hold all
the relevant Account
he Trustee shall have

(a) Except as otherwise provided in this Indenture,
Collateral Obligations purchased in accordance with this Indent
established and maintained pursuant to Article X, as to which in
entered into a Securities Account Control Agreement,
establishment and maintenance of such Account will be
satisfactory to the Issuer and the Trustee.

(b) Each time that the Issuer (or

be Delivered. The security interest of th ‘ other property used in
connection with such acquisition shall, immed ction on the part of the

Trustee, be released. The securi heless come into existence
and continue in the Collate er investment so acquired,
including all rights of the s related to and proceeds of such Collateral

(c) ager on its behalf) shall cause any other
Collateral acqui

Section 4.1 i i nd Discharge of Indenture.

This Indenture discharged and shall cease to be of further effect except as to (i)
rights of registration of transfer and exchange, (ii) substitution of mutilated, defaced, destroyed,
lost or stolen Notes, (ii1) rights of Holders to receive payments of principal thereof and interest
thereon, (iv) the rights, obligations and immunities of the Trustee hereunder, (v) the rights,
obligations and immunities of the Collateral Manager hereunder and under the Collateral
Management Agreement, (vi) the rights, obligations and immunities of the Collateral
Administrator under the Collateral Administration Agreement and (vii) the rights of Holders as
beneficiaries hereof with respect to the property deposited with the Trustee and payable to all or
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any of them (and the Trustee, on demand of and at the expense of the Issuer, shall execute proper
instruments acknowledging satisfaction and discharge of this Indenture) when:

(a) either:

(1) all Notes theretofore authenticated and delivered to Holders (other
than (A) Notes which have been mutilated, defaced, destroyed, lost or stolen and which
have been replaced or paid as provided in Section 2.6 and (B) Notes for whose payment
Money has theretofore irrevocably been deposited in trust and thereafter repaid to the
Issuer or discharged from such trust, as provided in Section 7.3) e been delivered to
the Trustee for cancellation; or

(11) all Notes not theretofore delivered stee for cancellation

(A) have become due and payable, or (B) will becom

which are rated “AAA” by S&P, t, as recalculated by a firm of
Independent certified public acco ‘
discharge the entire indebtedness on - 1 delivered to the Trustee

for cancellation, for principal and intere Interest and Defaulted

, as the case may be, and shall
curlty interest in such Eligible Investment
, as applicable, and shall have furnished
ing understood that the requirements of

ted in accordance with the terms of this Indenture (including,
ority of Payments) or have otherwise been irrevocably
stee for such purpose; and

has paid or caused to be paid all other sums then due and
payable hereunder (includimg, without limitation, any amounts then due and payable pursuant to
the Collateral Administration Agreement and the Collateral Management Agreement, in each
case, without regard to the Administrative Expense Cap) by the Issuer and no other amounts are
scheduled to be due and payable by the Issuer, it being understood that the requirements of this
clause (b) may be satisfied as set forth in Section 5.7; and

(©) the Co-Issuers have delivered to the Trustee, Officers’ certificates from
the Collateral Manager and an Opinion of Counsel, each stating that all conditions precedent
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herein provided for relating to the satisfaction and discharge of this Indenture have been
complied with; provided that, upon the final distribution of all proceeds of any liquidation of the
Assets effected under this Indenture, the foregoing requirement shall be deemed satisfied for the
purpose of discharging this Indenture upon delivery to the Trustee of an Officer’s certificate of
the Collateral Manager stating that it has determined in its discretion that the Issuer’s affairs have
been wound up.

(d) In connection with delivery by each of the Co-Issuers of the Officer’s
certificates referred to in clause (c), the Trustee will provide such information that the Co-Issuers
may reasonably require in order for the Co-Issuers to determine that (i) e are no Collateral
Obligations that remain subject to the lien of this Indenture, (ii) all He greements have been
terminated and (iii) all funds on deposit in the Accounts have b tributed in accordance
with the terms of this Indenture (including the Priority of Pa ave otherwise been
irrevocably deposited in trust with the Trustee for such purpose.

Notwithstanding the satisfaction and dischar this Indenture, rights and
Holders,
as the case may be, under Sections 2.7, 4.2, 5.4(e), .1 and

14.15 shall survive.

Section 4.2  Application of Trus

Section 4.1 shall be held
ce with the provisions

All Cash and obligations deposited w
in an Account in trust for the relevant part1es 2

Notes, all
this Inden

Paying Agent other than the Trustee under the provisions of
Co-Issuers, be paid to the Trustee to be held and applied

ARTICLE V

REMEDIES

Section 5.1 Events of Default.

“Event of Default,” wherever used herein, means any one of the following events
(whatever the reason for such Event of Default and whether it shall be voluntary or involuntary
or be effected by operation of law or pursuant to any judgment, decree or order of any court or
any order, rule or regulation of any administrative or governmental body):
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(a) a default in the payment, when due and payable, of (i) any interest on any
Class X Note, Class A Note or Class B Note or, if there are no Class X Notes, Class A Notes or
Class B Notes Outstanding, any Secured Note comprising the Controlling Class at such time and,
in each case, the continuation of any such default for ten Business Days, or (ii) any principal of,
or interest or Deferred Interest on, or any Redemption Price in respect of, any Secured Note at its
Stated Maturity or any Redemption Date and, in each case, the continuation of any such default
for ten Business Days; provided that, in the case of a failure to disburse due to an administrative
error or omission by the Collateral Manager, Trustee or any Paying Agent, such failure continues
for ten Business Days after a Trust Officer of the Trustee receives written notice or has actual
knowledge of such administrative error or omission (irrespective of w the cause of such
administrative error or omission has been determined); provided, furt at the failure to effect
any Optional Redemption or Tax Redemption for which notice is wn in accordance with
this Indenture or, in the case of an Optional Redemption with hich a Refinancing
fails, will not constitute an Event of Default;

(b) either of the Co-Issuers or the t company
required to be registered under the Investment Co es for 45
days;

(©) except as otherwise provided in th 5.1, a default in a material
respect in the performance by, or breach i i any material covenant of, the
Issuer or the Co-Issuer under this Indenture (at D ithout limiting the generality
of the foregoing, that any failure to meet a , any Collateral Quality
Test, any Coverage Test or the Interest Divers Default and any failure
to satisfy the requirements o ault), or the failure of any
material representation or de in this Indenture or in any
certificate or other writin i or in connection herewith to be correct in
each case in all materia nave been made, and the continuation of
such default, breach or fa er notice to the Issuer or the Co-Issuer,
as applicable, angd d, or certified mail or overnight courier, by
the Trustee, th : anager, or to the Issuer or the Co-Issuer,

as applica \ igen, and the Trustee by a Supermajority of the Controlling

Date, failure of the perce quivalent of a fraction, (i) the numerator of which is equal to (1)
the Collateral Principal Amount (excluding from such calculation Defaulted Obligations other
than any Collateral Obligation that constitutes a Defaulted Obligation solely by reason of clause
(d) of the definition thereof) plus (2) the aggregate Market Value of all Defaulted Obligations on
such date (excluding from such calculation any Collateral Obligation that constitutes a Defaulted
Obligation solely by reason of clause (d) of the definition thereof) and (ii) the denominator of
which is equal to the Aggregate Outstanding Amount of the Class A-1-R Notes, to equal or
exceed 102.5% (the “Event of Default Par Ratio”); or
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63) unless such failure to disburse was required by applicable law, the failure
on any Payment Date to disburse amounts in excess of U.S.$50,000 that are available in the
Payment Account in accordance with the Priority of Payments and continuation of such failure
for a period of 10 Business Days; provided that, in the case of a default resulting from a failure to
disburse due to an administrative error or omission by the Trustee, such default will not be an
Event of Default unless such failure continues for 10 Business Days after a Trust Officer of the
Trustee receives written notice or has actual knowledge of such administrative error or omission,
irrespective of whether the cause of such administrative error or omission has been determined.

Upon obtaining knowledge of the occurrence of an Event of ult, each of (i) the
Co-Issuers, (i1) the Trustee and (iii) a Responsible Officer of the Coll anager shall notify
each other. Upon the occurrence of an Event of Default known to Officer of the Trustee,
the Trustee shall, not later than five Business Days thereafte e Noteholders, each

Cayman Islands Stock Exchange (for so long as any Li n the Cayman
Islands Stock Exchange and so long as the guidelines o such Event
ion 5.14).

Section 5.2  Acceleration of Maturity; Rescis

(a) If an Event of Defa uing (other than a Bankruptcy
Event), the Trustee may, and shall, upon en directi
Class, by notice to the Co-Issuer, the Issuer;
the Collateral Manager, declare the principal @

immediately due and payable, a 3, principal, together with all
accrued and unpaid interes | : nts payable hereunder, shall become
immediately due and pa occurs, all unpaid principal, together with
all accrued and unpaid ured Notes, and other amounts payable

notice to the e escind and annul such declaration and its consequences
if:

ssuer or the Co-Issuer has paid or deposited with the Trustee
a sum sufficient

(A)  all unpaid installments of interest and principal then due on
the Secured Notes (other than any principal amounts due to the occurrence of an
acceleration);
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(B)  to the extent that the payment of such interest is lawful,
interest upon any Deferred Interest and, to the extent applicable, Defaulted
Interest at the applicable Interest Rate; and

(C) all unpaid taxes and Administrative Expenses of the
Co-Issuers and other sums paid or advanced by the Trustee hereunder or by the
Collateral Administrator under the Collateral Administration Agreement or
hereunder, accrued and unpaid Collateral Management Fees and any other
amounts then payable by the Co-Issuers hereunder prior to such Administrative
Expenses and such Collateral Management Fees; and

(11) It has been determined that all Eve efault, other than the
nonpayment of the interest on or principal of the Secu hat has become due
solely by such acceleration, have (A) been cured, and i Controlling Class
by written notice to the Trustee has agreed with s inati ich agreement
shall not be unreasonably withheld), or (B) been i

No such rescission shall affect any subseq
thereon.

Section 5.3  Collection of Indebtg

the Applicable Issuers
of the Holder of such

Interest Rate, and, in add U amount as shall be sufficient to cover the
costs and expenses of ‘collecti easonable compensation, expenses,

pon written direction of a Majority of the Controlling
e collection of the sums so due and unpaid, may prosecute
al decree, and may enforce the same against the Applicable

be payable in the manng ded by law out of the Assets.

If an Event of Default occurs and is continuing, the Trustee may in its discretion, and
shall, subject to the terms of this Indenture (including Section 6.3(e)) upon written direction of
the Majority of the Controlling Class, proceed to protect and enforce its rights and the rights of
the Secured Parties by such appropriate Proceedings as the Trustee shall deem most effectual (if
no such direction is received by the Trustee) or as the Trustee may be directed by the Majority of
the Controlling Class, to protect and enforce any such rights, whether for the specific
enforcement of any covenant or agreement in this Indenture or in aid of the exercise of any

117



power granted herein, or to enforce any other proper remedy or legal or equitable right vested in
the Trustee by this Indenture or by law.

In case there shall be pending Proceedings relative to the Issuer or the Co-Issuer or any
other obligor on the Secured Notes under the Bankruptcy Law or any other applicable
bankruptcy, insolvency or other similar law, or in case a receiver, assignee or trustee in
bankruptcy or reorganization, liquidator, sequestrator or similar official shall have been
appointed for or taken possession of the Issuer, the Co-Issuer or their respective property or such
other obligor or its property, or in case of any other comparable Proceedmgs relative to the
Issuer, the Co-Issuer or other obligor on the Secured Notes, or the cre or property of the
Issuer, the Co-Issuer or such other obligor, the Trustee, regardless of r the principal of any
Secured Note shall then be due and payable as therein expressed o eclaration or otherwise
and regardless of whether the Trustee shall have made any dem to the provisions of

this Section 5.3, shall be entitled and empowered, by int ion i Proceedings or
otherwise

(a) to file and prove a claim or cl cipal and
interest owing and unpaid in respect of the Secure of the
Controlling Class and to file such other papers or docu necessary or advisable in
order to have the claims of the Trustee (mcludmg any cla sonable compensation to the

Trustee and each predecessor Trustee, and attorneys and counsel, and for
reimbursement of all reasonable expenses a ities i d all advances made, by the
Trustee and each predecessor Trustee, excep or bad faith) and of the
Secured Noteholders allowed in any Procee the Co-Issuer or other
obligor on the Secured Notes @ uer, the Co-Issuer or such
other obligor;

aw and regulations, to vote on behalf of
the Secured Noteholders ority of the Controlling Class, in any
election of a trustee or a s t, reorganization, liquidation or other
bankruptcy o forming similar functions in comparable
Proceeding

of the Notehold stee on their behalf; and any trustee, receiver or liquidator,
custodian or other‘simm s hereby authorized by each of the Secured Noteholders to

directly to the Secured ders to pay to the Trustee such amounts as shall be sufficient to
cover reasonable compensation to the Trustee, each predecessor Trustee and their respective
agents, attorneys and counsel, and all other reasonable expenses and liabilities incurred, and all
advances made, by the Trustee and each predecessor Trustee except as a result of negligence or
bad faith.

Nothing herein contained shall be deemed to authorize the Trustee to authorize or consent
to or vote for or accept or adopt on behalf of any Secured Noteholders, any plan of
reorganization, arrangement, adjustment or composition affecting the Secured Notes or any
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Holder thereof, or to authorize the Trustee to vote in respect of the claim of any Secured
Noteholders, as applicable, in any such Proceeding except, as aforesaid, to vote for the election
of a trustee in bankruptcy or similar person.

In any Proceedings brought by the Trustee on behalf of the Holders of the Secured Notes
(and any such Proceedings involving the interpretation of any provision of this Indenture to
which the Trustee shall be a party), the Trustee shall be held to represent all the Holders of the
Secured Notes.

Notwithstanding anything in this Section 5.3 to the contrary, the
liquidate the Assets or institute Proceedings in furtherance thereof p
except according to the provisions specified in Section 5.5(a).

stee may not sell or
t to this Section 5.3

Section 5.4  Remedies.

the Secured
have not

(a) If an Event of Default has occu
Notes have been declared due and payable and such
been rescinded and annulled, the Co-Issuers agree t
terms of this Indenture (including Section 6.3(¢)), u
Controlling Class, to the extent permitted by applica
following rights, privileges and remedies:

d is continuing;
ation and its consequ

ercise one or more of the

(1) institute Proce
on the Secured Notes or otherwise pa
or otherwise, enforce anygjudgment ob
adjudged due;

all amounts then payable
whether by declaration

to protect and enforce the rights and remedies of the Trustee
red Notes hereunder (including exercising all rights of the
Trustee unde gities Account Control Agreement); and

cxercise any other rights and remedies that may be available at law
or in equity;

provided that the Trustee may0020not sell or liquidate the Assets or institute Proceedings in
furtherance thereof pursuant to this Section 5.4 except according to the provisions of Section
5.5(a).

The Trustee may, but need not, obtain and rely upon an opinion of an Independent
investment banking firm of national reputation (the cost of which shall be payable as an
119



Administrative Expense) in structuring and distributing securities similar to the Secured Notes,
which may be the Initial Purchaser, as to the feasibility of any action proposed to be taken in
accordance with this Section 5.4 and as to the sufficiency of the proceeds and other amounts
receivable with respect to the Assets to make the required payments of principal of and interest
on the Secured Notes which opinion shall be conclusive evidence as to such feasibility or
sufficiency.

(b) If an Event of Default as described in Section 5.1(c) hereof shall have
occurred and be continuing the Trustee may, and at the direction of the Holders of not less than
25% of the Aggregate Outstanding Amount of the Controlling Class shal ject to the terms of
this Indenture (including Section 6.3(e)), institute a Proceeding solely pel performance of
the covenant or agreement or to cure the representation or warra breach of which gave
rise to the Event of Default under such Section, and enforce any cree or order arising
from such Proceeding.

(©) Upon any sale, whether made un power of sale h given or by
virtue of judicial Proceedings, any Secured Party ma r any part

set forth herein, prior to the
of sale hereby given, in
Trustee shall offer the
rchase such Collateral

public sale of any Collateral Obligation
connection with an acceleration or other

chaser or purchasers at any sale for its or
haser or purchasers shall not be obliged to see to the

power of sale hereby given or by virtue of judicial
ers, the Trustee and the Holders of the Secured Notes, shall
operate to divest a terest whatsoever, either at law or in equity, of each of them

them and their successo
them.

signs, and against any and all Persons claiming through or under

(e) (1) Notwithstanding any other provision of this Indenture, none of the
Trustee, the Secured Parties, the Noteholders or beneficial owners of Notes may, prior to the date
which is one year (or, if longer, any applicable preference period then in effect) plus one day
after the payment in full of all Notes, institute against, or join any other Person in instituting
against, the Issuer, the Co-Issuer or any Permitted Subsidiary any bankruptcy, reorganization,
arrangement, insolvency, winding up, moratorium or liquidation Proceedings, or other
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Proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws.
Notwithstanding anything to the contrary in this Article V, in the event that any Proceeding
described in the immediately preceding sentence is commenced against the Issuer, the Co-Issuer
or any Permitted Subsidiary, the Issuer, the Co-Issuer or any Permitted Subsidiary, as applicable,
subject to the availability of funds as described in the immediately following sentence, will
promptly object to the institution of any such proceeding against it and take all necessary or
advisable steps to cause the dismissal of any such proceeding (including, without limiting the
generality of the foregoing, to timely file an answer and any other appropriate pleading objecting
to (A) the institution of any proceeding to have the Issuer, the Co-Issuer or any Permitted
Subsidiary, as the case may be, adjudicated as bankrupt or insolvent ) the filing of any
petition seeking relief, reorganization, arrangement, adjustment or ¢ 1ition or in respect of
the Issuer, the Co-Issuer or any Permitted Subsidiary, as the c be, under applicable
bankruptcy law or any other applicable law). The reasonable f arges and expenses

Administrative Expenses. Any person who acquires ial i i te shall be
deemed to have accepted and agreed to the foregoin

(11) In the event one or more

Notes causes the filing of a petition in bankruptcy e Issuer, the Co-Issuer or any
Permitted Subsidiary in violation ' ribed above (each, a “Filing

Holder”), any claim that any such ‘il ] t the Co-Issuers (including

subordinate in right®f p ims of each Holder or beneficial owner of any
cach other secured creditor of the Issuer),

onstitute a “subordination agreement” within the
ptcy Code. The Issuer shall direct the Trustee to

In order to give effect to the Bankruptcy Subordination
, to the extent necessary, obtain and assign a separate CUSIP

or CUSIPs to th each Class of Secured Notes held by each Filing Holder.

(ii1)) © Nothing in this Section 5.4 shall preclude, or be deemed to estop,
the Trustee (i) from taking any action prior to the expiration of the aforementioned period
in (A) any case or Proceeding voluntarily filed or commenced by the Issuer, the Co-Issuer
or any Permitted Subsidiary or (B) any involuntary insolvency Proceeding filed or
commenced by a Person other than the Trustee, or (ii) from commencing against the
Issuer, the Co-Issuer or any Permitted Subsidiary or any of their respective properties any
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legal action which is not a bankruptcy, reorganization, arrangement, insolvency,
moratorium or liquidation Proceeding.

(iv)  The parties hereto agree that the restrictions described in clause (i)
of this Section 5.4(e) are a material inducement for each Holder and beneficial owner of
the Notes to acquire such Notes and for the Issuer, the Co-Issuer and the Collateral
Manager to enter into this Indenture (in the case of the Issuer and the Co-Issuer) and the
other applicable transaction documents and are an essential term of this Indenture. Any
Holder or beneficial owner of a Note, any Permitted Subsidiary or either of the
Co-Issuers may seek and obtain specific performance of such
injunctive relief), including, without limitation, in any b
arrangement, insolvency, moratorium or liquidation proce
under Cayman Islands law, U.S. federal or state bankrup

tcy, reorganization,
, or other proceedings
imilar laws.

Section 5.5  Optional Preservation of Assets.

(a) Notwithstanding anything to t
shall have occurred and be continuing, the Trustee
Notes intact (except as permitted under Section 12.1

rary herein, if an Enf
retain the

respect of the Assets and the Notes in

sordance with Priority of Payments and the
provisions of Article X, Article XII and Artiel ‘

nless:

out giving effect to the Administrative
anagement Fees and amounts payable to

a reserve for further expenses in an amount up to
Controlling Class agrees with such determination;

result of accelera owing a prior or subsequent Event of Default), a Majority of the
Class A-1-R Notes'(or, if no Class A-1-R Notes are Outstanding, a Supermajority of each
Class of Secured Notes other than the Class X Notes (each voting separately by Class,
except that any Pari Passu Classes will be deemed to be a single class for such purpose))
direct the sale and liquidation of the Assets (without regard to whether another Event of
Default has occurred prior, contemporaneously or subsequent to such Event of Default);
or
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(ii1))  in the case of an Event of Default other than an Event of Default
specified in clauses (a) or (e) of Section 5.1, at least a Supermajority of each Class of
Secured Notes other than the Class X Notes (each voting separately by Class, except that
any Pari Passu Classes will be deemed to be a single class for such purpose) direct the
sale and liquidation of the Assets.

So long as such Event of Default is continuing, any such retention pursuant to this
Section 5.5(a) may be rescinded at any time when the conditions specified in clause (i), (ii) or
(iii) exist.

(b) Nothing contained in Section 5.5(a) shall be
Trustee to sell the Assets securing the Secured Notes if the conditi
or (ii1) of Section 5.5(a) are not satisfied. Nothing contained in a) shall be construed
to require the Trustee to preserve the Assets securing the Notes applicable law.
The Issuer will give notice to S&P of any Sale of assets fo i i the conditions

rued to require the
forth in clause (i), (i1)

able to obtain bid prices with respect to a I’
recognized dealer at the time ma a market t

bid price for such security. In addition,
for the purposes of deten i Jati g execution of a sale or liquidation of the
Assets and the executio iquidati ereof in connection with a determination

cifie , the Trustee may retain and rely on an
opinion of an Independent it : i other appropriate advisor, of national

such determmati Truste¢ shall make the determinations required by Section
5.5(a)(i) at the Majority of the Controlling Class at any time during which

more frequently than 90-day period shall be at the expense of such requesting party

or parties.

Section 5.6  Trustee May Enforce Claims Without Possession of Notes.

All rights of action and claims under this Indenture or under any of the Secured Notes
may be prosecuted and enforced by the Trustee without the possession of any of the Secured
Notes or the production thereof in any trial or other Proceeding relating thereto, and any such
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action or Proceeding instituted by the Trustee shall be brought in its own name as trustee of an
express trust, and any recovery of judgment shall be applied as set forth in Section 5.7 hereof.

Section 5.7  Application of Money Collected.

Any Money collected by the Trustee with respect to the Notes pursuant to this Article V
and any Money that may then be held or thereafter received by the Trustee with respect to the
Notes hereunder shall be applied, subject to Section 13.1 and in accordance with the Priority of
Payments.

1 of the Collateral
nder, the provisions of
of discharging this

Upon the final distribution of all proceeds of the liquidatio
Obligations, Equity Securities and the Eligible Investments effected
Section 4.1(a) and (b) shall be deemed to be satisfied for th
Indenture pursuant to Article IV.

Section 5.8  Limitation on Suits.

No Holder or beneficial owner of any itute any

appointment of a receiver or trustee, or for any other rem der or hereunder, unless:

(a) such Holder or be
written notice of an Event of Default;

iously given to the Trustee

g han 25% of the then
rolling s shall have made written
request to the Trustee to i i i pect of such Event of Default in its own
name as Trustee hereu or beneficial owners have provided the
e against the costs, expenses (including
reasonable attorneys’ fees a 0 be incurred in compliance with such

request;

by a Majority of the Controlling Class; it being understood
C olders or beneficial owners of Notes shall have any right in
any manner whatever of, or by availing itself of, any provision of this Indenture to
affect, disturb or prejudice the rights of any other Holders or beneficial owners of Notes of the
same Class or to obtain or to seek to obtain priority or preference over any other Holders or
beneficial owners of the Notes of the same Class or to enforce any right under this Indenture,
except in the manner herein provided and for the equal and ratable benefit of all the Holders or
beneficial owners of Notes of the same Class subject to and in accordance with Section 13.1 and
the Priority of Payments.

Trustee during st
and intended that
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In the event the Trustee shall receive conflicting or inconsistent requests and indemnity
pursuant to this Section 5.8 from two or more groups of Holders or beneficial owners of the
Controlling Class, each representing less than a Majority of the Controlling Class, the Trustee
shall act in accordance with the request specified by the group of Holders or beneficial owners
with the greatest percentage of the Aggregate Outstanding Amount of the Controlling Class,
notwithstanding any other provisions of this Indenture. If all such groups represent the same
percentage, the Trustee, in its sole discretion, may determine what action, if any, shall be taken.

Section 5.9  Unconditional Rights of Secured Noteholders to Receive Principal and
Interest.

Subject to Section 2.7(i), but notwithstanding any other pr

of this Indenture, the
Holder of any Secured Note shall have the right, which is absol i

nditional, to receive

other amounts become due and payable in accordance wit
13.1, as the case may be, and, subject to the provisions

have no right to institute Proceedings for the enforcem
no Secured Note ranking senior to such Secured Note re
subject to the provisions of Section 5.8,
such Holder.

tanding, which right shall be
ed without the consent of any

If the Trustee or an i ' ceding to enforce any right or
remedy under this Inden : i s been discontinued or abandoned for any
reason, or has been dete or to such Noteholder, then and in every
such case the Co-Issuers, shall, subject to any determination in
such Proceeding, be restored : 0 their former positions hereunder, and
thereafter all i ] [ e Noteholder shall continue as though no

such Proceg

is intended to be exclusi her right or remedy, and every right and remedy shall, to the
extent permitted by | 1lative and in addition to every other right and remedy given
hereunder or now or h existing at law or in equity or otherwise. The assertion or
employment of any right ‘0 remedy hereunder, or otherwise, shall not prevent the concurrent
assertion or employment of any other appropriate right or remedy.

Section 5.12 Delay or Omission Not Waiver.

No delay or omission of the Trustee or any Holder of Secured Notes to exercise any right
or remedy accruing upon any Event of Default shall impair any such right or remedy or constitute
a waiver of any such Event of Default or an acquiescence therein or of a subsequent Event of
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Default. Every right and remedy given by this Article V or by law to the Trustee or to the
Holders of the Secured Notes may be exercised from time to time, and as often as may be
deemed expedient, by the Trustee or by the Holders of the Secured Notes.

Section 5.13 Control by Majority of Controlling Class.

A Majority of the Controlling Class shall have the right following the occurrence, and
during the continuance of, an Event of Default to cause the institution of and direct the time,
method and place of conducting any Proceeding for any remedy available to the Trustee or
exercising any trust or power conferred upon the Trustee under this Indentadse; provided that:

(a) such direction shall not conflict with any rul
provision of this Indenture;

w or with any express

(b) the Trustee may take any other actio e Trustee that is
not inconsistent with such direction; provided that subJ
take any action that it determines might involve it in rustee has
received the indemnity as set forth in (c) below);

(c) the Trustee shall have been i ith indemnity reasonably
satisfactory to it; and

(d) notwithstanding the fe
Sale of the Assets shall be by the Holders f
requisite percentage of the Aggrega nt_ ofpNotes'and Classes thereof, as

Prior to the tlme a ment of the Money due has been obtained
by the Trustee, asgp i of the Controlling Class may on behalf
of the Holdezs and i  of all the Notes waive any past Default or Event of Default

only with the consent @ er or beneficial owner of such Secured Note);

(©) in respect of a covenant or provision hereof that under Section 8.2 cannot
be modified or amended without the waiver or consent of the Holder or beneficial owner of each
Outstanding Note materially and adversely affected thereby (which may be waived only with the
consent of each such Holder or beneficial owner); or
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(d) so long as any Class of Notes Outstanding is rated by S&P, in respect of a
representation contained in Section 7.19 (which may be waived only by a Majority of the
Controlling Class if the S&P Rating Condition is satisfied).

In the case of any such waiver, the Co-Issuers, the Trustee and the Holders of the Notes
shall be restored to their former positions and rights hereunder, respectively, but no such waiver
shall extend to any subsequent or other Default or Event of Default or impair any right
consequent thereto. The Trustee shall promptly give written notice of any such waiver to a
Responsible Officer of the Collateral Manager, the Issuer, each Rating Agency and each Holder.
Upon any such waiver, such Default shall cease to exist, and any E of Default arising

Section 5.15 Undertaking for Costs.

that such court may in its discretion assess reasonable cos g reasonable attorneys’ fees,
merits and good faith of the
claims or defenses made by such party litigan i f this Section 5.15 shall not

Noteholders, holding in the aggregate more tk y utstanding Amount of

in the case of any rede
after the applicable Red

: rever enacted, now or at any time hereafter in force,
which may affe e performance of or any remedies under this Indenture; and

& y may lawfully do so) hereby expressly waive all benefit or
s, and covenant that they will not hinder, delay or impede the
cranted to the Trustee, but will suffer and permit the execution of
o such law had been enacted or rights created.

advantage of any su
execution of any power
every such power as thoug

Section 5.17 Sale of Assets.

(a) The power to effect any sale (a “Sale”) of any portion of the Assets
pursuant to Sections 5.4 and 5.5 shall not be exhausted by any one or more Sales as to any
portion of such Assets remaining unsold, but shall continue unimpaired until the entire Assets
shall have been sold or all amounts secured by the Assets shall have been paid. The Trustee may
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upon notice to the Noteholders and a Responsible Officer of the Collateral Manager, and shall,
upon direction of a Majority of the Controlling Class, from time to time postpone any Sale by
public announcement made at the time and place of such Sale. The Trustee hereby expressly
waives its rights to any amount fixed by law as compensation for any Sale; provided that the
Trustee shall be authorized to deduct the reasonable costs, charges and expenses incurred by it in
connection with such Sale from the proceeds thereof notwithstanding the provisions of Section
6.7 or other applicable terms hereof.

(b) The Trustee and the Collateral Manager (and/or any of its affiliates) may
bid for and acquire any portion of the Assets in connection with a publi le thereof, and the
Trustee may pay all or part of the purchase price by crediting agai ounts owing on the
Secured Notes in the case of the Assets or other amounts secured b ssets, all or part of the
net proceeds of such Sale after deducting the reasonable costs, ¢ xpenses incurred by

(©) If any portion of the Assets consis securities issued without
reglstratlon under the Securmes Act ( ), the Trustee may seek an
f ned and with the consent of a

of, and to take all action necessary to effect
such Sale. C ¢ at such a sale shall be bound to ascertain the Trustee’s
i (lomyof any conditions precedent or see to the application of

¢e shall provide notice of any public Sale to the Holders of the
Subordinated Notcs al Manager at least 10 days prior to such public Sale, and the
Holders of the Subord shall be permitted to participate in any such public Sale to the
extent permitted by app aw and such Holders or the Collateral Manager, as the case may
be, meet any applicable eligibility requirements with respect to such Sale.

Section 5.18 Action on the Notes.

The Trustee’s right to seek and recover judgment on the Notes or under this Indenture
shall not be affected by the seeking or obtaining of or application for any other relief under or
with respect to this Indenture. Neither the lien of this Indenture nor any rights or remedies of the
Trustee or the Noteholders shall be impaired by the recovery of any judgment by the Trustee
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against the Issuer or by the levy of any execution under such judgment upon any portion of the
Assets or upon any of the assets of the Issuer or the Co-Issuer.

ARTICLE VI

THE TRUSTEE

Section 6.1 Certain Duties and Responsibilities.

(a) Except during the continuance of an Event of ault known to the

Trustee:

and only such duties

(1) the Trustee undertakes to perform s
i nts or obligations

as are specifically set forth in this Indenture, and no
shall be read into this Indenture against the Trustee;

(i1) in the absence of bad fai
rely, as to the truth of the statements and

opinions which by any provision hg required to be furnished to the
Trustee, the Trustee shall be underia me to determine whether or
not they substantially conform to the ]
but in any event within three Busi

certificate or opinio S ~ . : all not have been delivered
to the Trustee wi 3

directions, if any, from a Majority of the
entage as permitted by this Indenture, exercise such of the
denture, and use the same degree of care and skill in its
ise or use under the circumstances in the conduct of

misconduct, except tha

(1) this subsection shall not be construed to limit the effect of
subsection (a) of this Section 6.1;

(11) the Trustee shall not be liable for any error of judgment made in
good faith by a Trust Officer, unless it shall be proven that the Trustee was negligent in
ascertaining the pertinent facts;
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(ii1))  the Trustee shall not be liable with respect to any action taken or
omitted to be taken by it in good faith in accordance with the direction of the Issuer, the
Co-Issuer or the Collateral Manager in accordance with this Indenture and/or a Majority
(or such other percentage as may be required or permitted by the terms hereof) of the
Controlling Class (or other Class if required or permitted by the terms hereof), relating to
the time, method and place of conducting any Proceeding for any remedy available to the
Trustee, or exercising any trust or power conferred upon the Trustee, under this
Indenture;

(iv)  no provision of this Indenture shall requlr
or risk its own funds or otherwise incur any financial or other i
of any of its duties hereunder, or in the exercise of
contemplated hereunder, if it shall have reasonable grou

Trustee to expend
y in the performance
1ts rights or powers

reasonably assured to it; and

v) in no event shall the T

or consequential loss or damage (includin been
advised of the likelihood of such damages and

(d) For all purposes ung i , rustee shall not be deemed to

have notice or knowledge of any Default oriEve ed in Section 5.1(b) or (c) or

a Bankruptcy Event unless a Trust Officer a e Corporate Trust Office

has actual knowledge thereof or unless writte

of Default or Default is receivg ¢ at thefCo rust Office, and such notice
references the Notes gene ets or this Indenture. For
purposes of determining ibili d liability hereunder, whenever reference
1s made in this Indentlre C t or a Default, such reference shall be

construed to refer only to ) ent of De ault of which the Trustee is deemed to

ot therein expressly so provided, every provision of this
Indenture relating { or affecting the liability of or affording protection to the Trustee

(2) purposes under this Indenture, the Trustee shall not be deemed to
have notice or knowledge of any Tax Event unless it receives written notice of the occurrence of
a Tax Event from the Collateral Manager.

(h) The Trustee shall have no obligation to confirm or verify whether any
Holder (or beneficial owner) is a Section 13 Banking Entity, and shall be entitled to conclusively
rely upon a certification thereof from such Holder (or beneficial owner).
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(1) The Trustee is authorized and directed, as requested by the Collateral
Manager, to accept directions or otherwise enter into agreements regarding remittance of fees
owing to the Collateral Manager.

() The Trustee shall have no obligation or liability in respect of the selection
of a Benchmark Replacement Rate by the Collateral Manager pursuant to the terms of this
Indenture; provided that the foregoing shall not be construed to otherwise limit the Trustee’s
obligations hereunder.

Section 6.2  Notice of Event of Default.

Promptly (and in no event later than five Business Days)
Event of Default actually known to a Trust Officer of the Tru

the occurrence of any
er any declaration of

acceleration has been made or delivered to the Trustee pursuan , the Trustee shall
notify a Responsible Officer of the Collateral Manager, ing Agency, all
Holders and the Cayman Islands Stock Exchange (for s are listed on
the Cayman Islands Stock Exchange and so long as t 0 require)

of all Events of Defaults hereunder known to the
have been cured or waived.

Section 6.3  Certain Rights of T

y protected in acting or
refraining from acting upon i ' cnt, strument, opinion, report,
notice, request, direction, Se r paper or document believed by it to be
genuine and to have beefl Sig pper party or parties;

it desirab plished prior to taking, suffering or omitting any action
hereunder, ce be herein specifically prescribed) may, in the
absence of b ly upon an Officer’s certificate or Issuer Order or (ii) be
required to dete 5 any Assets or funds hereunder or the cash flows projected to

be received therefror g ay, in the absence of bad faith on its part, rely on reports of
nationally recognized a its, investment bankers or other persons qualified to provide the
information required to ¢ such determination, including nationally recognized dealers in
securities of the type being valued and securities quotation services;

(d) as a condition to the taking or omitting of any action by it hereunder, the
Trustee may consult with counsel and the advice of such counsel or any Opinion of Counsel shall
be full and complete authorization and protection in respect of any action taken or omitted by it
hereunder in good faith and in reliance thereon;
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(e) the Trustee shall be under no obligation to exercise or to honor any of the
rights or powers vested in it by this Indenture at the request or direction of any of the Holders
pursuant to this Indenture, unless such Holders shall have provided to the Trustee security or
indemnity reasonably satisfactory to it against the costs, expenses (including reasonable
attorneys’ fees and expenses) and liabilities which might reasonably be incurred by it in
complying with such request or direction;

63} the Trustee shall not be bound to make any investigation into the facts or
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice,
request, direction, consent, order, note or other paper or document, the Trustee, in its
discretion, may, and upon the written direction of a Majority of the Co ng Class or a request
of a Rating Agency shall (subject to the right hereunder to asonably satisfactorily
indemnified for associated expense and liability), make such fu or investigation into
such facts or matters as it may see fit or as it shall be directe shall be entitled,
on reasonable prior written notice to the Issuer and a the Collateral

Manager, to examine the books and records relating to t , onally or by
agent or attorney, during the Issuer’s or the Col ;
provided that the Trustee shall, and shall cause 1 such
information, except (i) to the extent disclosure may b law or by any regulatory,

admlmstratlve or governmental authorlty and (11) to th that the Trustee, in its sole
ith its obligations hereunder;
provided, further, that the Trustee may dis is any such information to
its agents, attorneys and auditors in conne

hereunder;

(2

e trusts or powers hereunder or perform
agents or attorneys; provided that the
Trustee shall not be ré i i r negligence on the part of any agent

for any action it takes or omits to take in
o be authorized or within its rights or powers hereunder,
direction of the Collateral Manager;

nothing in shall’be construed to impose an obligation on the part of
the Trustee to itor, recalculate, evaluate or verify or independently determine the accuracy of
any report, certifica i ' received from the Issuer or Collateral Manager (unless and
except to the extent othemwisgfexpressly set forth herein);

) extent any defined term hereunder, or any calculation required to be
made or determined by the Trustee hereunder, is dependent upon or defined by reference to
generally accepted accounting principles (as in effect in the United States) (“GAAP”), the
Trustee shall be entitled to request and receive (and rely upon) instruction from the Issuer (and in
the absence of its receipt of timely instruction therefrom, shall be entitled to obtain from an
Independent accountant at the expense of the Issuer) as to the application of GAAP in such
connection, in any instance;
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(k) the Trustee shall, upon reasonable (but no less than three Business Days)
prior written notice, permit any representative of a Holder of a Note, during the Trustee’s normal
business hours, to examine all books of account, records, reports and other papers of the Trustee
(other than items protected by attorney-client privilege or other confidentiality requirements)
relating to the Notes, to make copies and extracts therefrom (the reasonable out-of-pocket
expenses incurred in making any such copies or extracts to be reimbursed to the Trustee by such
Holder) and to discuss the Trustee’s actions, as such actions relate to the Trustee’s duties with
respect to the Notes, with the Trustee’s Officers and employees responsible for carrying out the
Trustee’s duties with respect to the Notes.

Q) the Trustee shall not be liable for the action
inaccuracies in the records of, the Collateral Manager, the Issue
Agent (other than the Trustee), DTC, Euroclear, Clearstream,

missions of, or any
Co-Issuer, any Paying
clearing agency or
any obligation to

(m)  notwithstanding any term hereof erm of the UCC that might
otherwise be construed to be applicable to ities i iary” as defined in the UCC) to
the contrary, none of the Trustee or the | 1 der a duty or obligation in

connection with the acquisition or Grant by any item constituting the
Assets, or to evaluate the sufficiency of the d elivered to it by or on
behalf of the Issuer in connec ith i hat regard to examine any
Underlying Instrument, i SE, N1 ompliance with applicable

requirements of and rest

(n) in ¢ he Bank i ing in the capacity of Paying Agent,
Registrar, Transfer Agent, , : diary, the rights, protections, benefits,
immunities ap iti i > ce pursuant to this Article VI shall also be
apacities; provided that such rights, protections, benefits,

(p) stee shall not be required to give any bond or surety in respect of
the execution of this Indenture or otherwise;

(q the Trustee shall not be deemed to have notice or knowledge of any matter
unless a Trust Officer has actual knowledge thereof or unless written notice thereof is received
by the Trustee at the Corporate Trust Office and such notice references the Notes generally, the
Issuer, the Co-Issuer or this Indenture. Whenever reference is made in this Indenture to a Default
or an Event of Default such reference shall, insofar as determining any liability on the part of the
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Trustee is concerned, be construed to refer only to a Default or an Event of Default of which the
Trustee is deemed to have knowledge in accordance with this paragraph,;

(r) the Trustee shall not be responsible for delays or failures in performance
resulting from circumstances beyond its control (such circumstances include but are not limited
to acts of God, strikes, lockouts, riots, acts of war, loss or malfunctions of utilities, computer
(hardware or software) or communications services);

(s) to the extent not inconsistent herewith, the rights, protections, immunities
and indemnities afforded to the Trustee pursuant to this Indenture also | be afforded to the
Collateral Administrator; provided that such rights, immunities an mnities shall be in
addition to any rights, immunities and indemnities provided in t lateral Administration
Agreement;

() in making or disposing of any invest
Trustee is authorized to deal with itself (in its individual
Affiliates, in each case on an arm’s-length basis,
subagent of the Trustee or for any third person or inci i unt. If
otherwise qualified, obligations of the Bank or any
Investments hereunder;

(u) the Trustee or it ia itted to receive additional
compensation that could be deemed to be 1 : elf-interest for (i) serving
as investment adviser, administrator, shareha odian or subcustodian
with respect to certain of the Eligi ates to effect transactions in

(1) to see to any recording, filing, or
depositing of this Indenture lenture or any financing statement or

recording, filing psiti : : iling or redepositing of any thereof or (ii)
to maintai

for determi 1)1 igatton meets the criteria or eligibility restrictions imposed
by this Indentt i) i ateral Manager has not provided it with the information
necessary for mak ation, whether the conditions specified in the definition of

on,’ ligibility restrictions have been satisfied or whether the
conditions specified in ition of Delivered have been complied with, or (iii) whether a

Tax Event has occurred.

Section 6.4  Not Responsible for Recitals or Issuance of Notes.

The recitals contained herein and in the Notes, other than the Certificate of
Authentication thereon, shall be taken as the statements of the Applicable Issuers; and the
Trustee assumes no responsibility for their correctness. The Trustee makes no representation as
to the validity or sufficiency of this Indenture (except as may be made with respect to the validity
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of the Trustee’s obligations hereunder), the Assets or the Notes. The Trustee shall not be
accountable for the use or application by the Co-Issuers of the Notes or the proceeds thereof or
any Money paid to the Co-Issuers pursuant to the provisions hereof.

Section 6.5  May Hold Notes.

The Trustee, any Paying Agent, Registrar or any other agent of the Co-Issuers, in its
individual or any other capacity, may become the owner or pledgee of Notes and may otherwise
deal with the Co-Issuers or any of their Affiliates with the same 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 shall be held in t
The Trustee shall be under no liability for interest on any
to the extent of income or other gain on investments
deposit of the Bank in its commercial capacity and in
Trustee on Eligible Investments.

t required herein.

ereunder except
are deposits in ertificates of
r other gain actually ived by the

Section 6.7  Compensation and Reimbursemen

(a) The Issuer agrees:

(1) to pay the Trus asonable compensation,
as set forth in a separate g y it hereunder (which
compensation shall ng g ) , egard to the compensation
of a trustee of an e

Trustee in a timel ] ] 11 reasonable expenses, disbursements
and advaneesyi
Document (including, without limitation, tax compliance
rges and the reasonable compensation and expenses and

ith) but with respect to securities transaction charges, only to
s have not been waived during a Collection Period due to the
ent from a financial institution with respect to certain Eligible

Trustee’s receip ,
ed by the Collateral Manager;

Investments, as sp¢

(ii1))  to indemnify the Trustee and its officers, directors, employees and
agents for, and to hold them harmless against, any loss, liability or expense (including
reasonable attorney’s fees and expenses) incurred without negligence, willful misconduct
or bad faith on their part, arising out of or in connection with acting or serving as Trustee
under this Indenture, including the costs and expenses of defending themselves
(including reasonable attorney’s fees and costs) against any claim or liability in
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connection with the administration, exercise or performance of any of their powers or
duties hereunder and under any other agreement or instrument related hereto; and

(iv)  to pay the Trustee reasonable additional compensation together
with its expenses (including reasonable counsel fees) for any collection or enforcement
action taken pursuant to Section 6.13 or Article V, respectively.

(b) The Trustee shall receive amounts pursuant to this Section 6.7 and any
other amounts payable to it under this Indenture or in any of the Transaction Documents to
which the Trustee is a party only as provided in the Priority of Paymentsgbut only to the extent
that funds are available for the payment thereof. Subject to Secti .9, the Trustee shall
continue to serve as Trustee under this Indenture notwithstanding t t that the Trustee shall
not have received amounts due it hereunder; provided that nothi hall impair or affect
the Trustee’s rights under Section 6.9. No direction by the No affect the right of
the Trustee to collect amounts owed to it under this Inden If on any hen a fee or an
expense shall be payable to the Trustee pursuant to this re insufficient re available
for the payment thereof, any portion of a fee or an erred and
payable on such later date on which a fee or an expe
available therefor.

(©) The Trustee hereb e the filing of a petition in
bankruptcy for the non-payment to the Trustee ' ided by this Section 6.7 until
at least one year (or, if longer, the applicable i effect) plus one day after
the payment in full of all Notes.

(d) The Is t istee under this Section 6.7
shall be secured by the i yable in accordance with the Priority of
Payments, and shall sur i re and the resignation or removal of the
Trustee.

d under such laws to exercise corporate trust powers,
having a comb plus of at least U.S.$200,000,000, subject to supervision or
ority, having a short-term debt rating of at least “A-1" by
lotes or the Class A Notes are rated by Fitch, at least the Fitch
Eligible Counterparty 5, and having an office within the United States. If such
organization or entity publishes reports of condition at least annually, pursuant to law or to the
requirements of the aforesaid supervising or examining authority, then for the purposes of this
Section 6.8, the combined capital and surplus of such organization or entity shall be deemed to
be its combined capital and surplus as set forth in its most recent published report of condition.
If at any time the Trustee shall cease to be eligible in accordance with the provisions of this
Section 6.8, it shall resign immediately in the manner and with the effect hereinafter specified in
this Article VI. Upon obtaining actual knowledge of the failure of the Trustee to be eligible in
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accordance with the provisions of this Section 6.8, the Co-Issuers shall (and any Holder may, but
shall not be obligated to) promptly deliver a written request for the Trustee to resign.

Section 6.9  Resignation and Removal; Appointment of Successor.

(a) No resignation or removal of the Trustee and no appointment of a
successor Trustee pursuant to this Article VI shall become effective until the acceptance of
appointment by the successor Trustee under Section 6.10.

(b) The Trustee may resign at any time by giving not le
notice thereof to the Co-Issuers, each Rating Agency, the Collateral M
the Notes. Upon receiving such notice of resignation, the Co-Issu
successor trustee or trustees satisfying the requirements of Secti

than 30 days written
and the Holders of
all promptly appoint a
ritten instrument, in
shall be delivered

copy to each Holder and the Collateral Manager; provi at such successo
Manager (so long
Default has occurred and is continuing) and a Majo the Contralling Class. If
Trustee shall have been appointed and an instrument
not have been delivered to the Trustee within 30 da e giving of such notice of
resignation, the resigning Trustee or an b itself and all others similarly

situated, may petition any court of compe isdicti appointment of a successor

e shall cease to be eligible under Section 6.8 and shall
erefor by the Co-Issuers or by any Holder; or

stee shall become incapable of acting or shall be adjudged
a receiver or liquidator of the Trustee or of its property shall
officer shall take charge or control of the Trustee or of its

property or affa > purpose of rehabilitation, conservation or liquidation;

then, in any such case (subject to Section 6.9(a)), (A) the Co-Issuers, by Issuer Order,
shall promptly remove the Trustee, or (B) subject to Section 5.15, any Holder may (but
shall not be obligated to), on behalf of itself and all others similarly situated, petition any
court of competent jurisdiction for the removal of the Trustee and the appointment of a
successor Trustee.
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(e) If the Trustee shall resign, be removed or become incapable of acting, or if
a vacancy shall occur in the office of the Trustee for any reason (other than resignation), the
Co-Issuers, by Issuer Order, shall promptly appoint a successor Trustee. If the Co-Issuers shall
fail to appoint a successor Trustee within 60 days after such resignation, removal or incapability
or the occurrence of such vacancy, a successor Trustee may be appointed by a Majority of the
Controlling Class by written instrument delivered to the Issuer and the retiring Trustee. The
successor Trustee so appointed shall, forthwith upon its acceptance of such appointment, become
the successor Trustee and supersede any successor Trustee proposed by the Co-Issuers. If no
successor Trustee shall have been so appointed by the Co-Issuers or a Majority of the Controlling
Class and shall have accepted appointment in the manner hereinafter pro , subject to Section

each Rating Agency and to the Holders of the Notes. ame of the
successor Trustee and the address of its Corporate T provide
e, the

(2) If the Bank shall re Trustee, the Bank shall also
ent, Registrar and any other
capacity in which the Bank is then acting p
Document.

Section 6.10 Accep

and shall execute, ackno -Issuers and the retiring Trustee an
instrument accepting such epresentations and warranties set forth in
Section 6.17 ¢ required instruments, the resignation or
removal o pecome effective and such successor Trustee, without any
further 2 come vested with all the rights, powers, trusts, duties
and obliga on request of the Co-Issuers or a Majority of any
Class of Secu : stee, such retiring Trustee shall, upon payment of its
charges then unpaid liver an instrument transferring to such successor Trustee all

etiring Trustee, and shall duly assign, transfer and deliver to
y and Money held by such retiring Trustee hereunder. Upon
rustee, the Co-Issuers shall execute any and all instruments for
ting in and confirming to such successor Trustee all such rights,

such successor Truste
request of any such suce
more fully and certainly
powers and trusts.

Section 6.11 Merger, Conversion, Consolidation or Succession to Business of Trustee.

Any organization or entity into which the Trustee may be merged or converted or with
which it may be consolidated, or any organization or entity resulting from any merger,
conversion or consolidation to which the Trustee shall be a party, or any organization or entity
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succeeding to all or substantially all of the corporate trust business of the Trustee, shall be the
successor of the Trustee hereunder; provided that such organization or entity shall be otherwise
qualified and eligible under this Article VI, without the execution or filing of any paper or any
further act on the part of any of the parties hereto. In case any of the Notes has been
authenticated, but not delivered, by the Trustee then in office, any successor by merger,
conversion or consolidation to such authenticating Trustee may adopt such authentication and
deliver the Notes so authenticated with the same effect as if such successor Trustee had itself
authenticated such Notes.

Section 6.12 Co-Trustees.

At any time or times, the Co-Issuers and the Trustee shall
more Persons to act as co-trustee that satisfies the eligibility requi
with the Trustee, of all or any part of the Assets, with the powe oofs of claim and

ower to appoint one or

all such instruments s
Co-Issuers. The Co-Isst@iers nds are available therefor under Section
11.1(a)(i)(A), for any rea i inection with such appointment.

duties and O 1 respect of the custody of securities, Cash and other personal
property held b deposited or pledged with, the Trustee hereunder, shall be
exercised solely b

(b) s, powers, duties and obligations hereby conferred or imposed
upon the Trustee in respeet 0f any property covered by the appointment of a co-trustee shall be
conferred or imposed upon and exercised or performed by the Trustee or by the Trustee and such
co-trustee jointly as shall be provided in the instrument appointing such co-trustee;

(©) the Trustee at any time, by an instrument in writing executed by it, with
the concurrence of the Co-Issuers evidenced by an Issuer Order, may accept the resignation of or
remove any co-trustee appointed under this Section 6.12, and in case an Event of Default has
occurred and is continuing, the Trustee shall have the power to accept the resignation of, or
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remove, any such co-trustee without the concurrence of the Co-Issuers. A successor to any
co-trustee so resigned or removed may be appointed in the manner provided in this Section 6.12;

(d) no co-trustee hereunder shall be personally liable by reason of any act or
omission of the Trustee hereunder;

(e) the Trustee shall not be liable by reason of any act or omission of a
co-trustee; and

) any Act of Holders delivered to the Trustee shall besdeemed to have been
delivered to each co-trustee.

Section 6.13  Certain Duties of Trustee Related to Delay

If the Trustee shall not have received a payment w, sset on its Due
Date, (a) the Trustee shall promptly notify the Issuer an writing and
(b) unless within three Business Days (or the end for such

payment, if any) after such notice (x) such paymen stee or
(y) the Issuer, in its absolute discretion (but only to th ), shall
have made provision for such payment satlsfactory to in accordance with Section

10.2(a), the Trustee shall, not later than the 1ately following the last day of
such period and in any case upon request r, request the issuer of such

Asset, the trustee under the related Underlyi ent designated by either of
them, as the case may be, to make such paymc n
of such request. If such paymentgis e Trustee, subject to the
provisions of clause (iv) of as the Collateral Manager shall
direct. Any such action i judice to any right to claim a Default or Event of

Default under this Inde . ateral Manager requests a release of an
Asset and/or delivers a i pn in connection with any such action

> se and/or substitution shall be subject to
Section 10.7. andi i eof, the Trustee shall deliver to the Issuer

or its design ithigespect to any Asset or any additional Collateral Obligation
- e extent the Issuer previously made provisions for such
dance with this Section 6.13 and such payment shall

Upon the reque o-Issuers, the Trustee shall, and if the Trustee so chooses the
Trustee may, appoint onct@r more Authenticating Agents with power to act on its behalf and
subject to its direction in the authentication of Notes in connection with issuance, transfers and
exchanges under Sections 2.4, 2.5, 2.6 and 8.5, as fully to all intents and purposes as though each
such Authenticating Agent had been expressly authorized by such Sections to authenticate such
Notes. For all purposes of this Indenture, the authentication of Notes by an Authenticating
Agent pursuant to this Section 6.14 shall be deemed to be the authentication of Notes by the
Trustee.
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Any corporation into which any Authenticating Agent may be merged or converted or
with which it may be consolidated, or any corporation resulting from any merger, consolidation
or conversion to which any Authenticating Agent shall be a party, or any corporation succeeding
to the corporate trust business of any Authenticating Agent, shall be the successor of such
Authenticating Agent hereunder, without the execution or filing of any further act on the part of
the parties hereto or such Authenticating Agent or such successor corporation.

Any Authenticating Agent may at any time resign by giving written notice of resignation
to the Trustee and the Issuer. The Trustee may at any time terminate the agency of any
Authenticating Agent by giving written notice of termination to such A ticating Agent and
the Co-Issuers. Upon receiving such notice of resignation or upo a termination, the
Trustee shall, upon the written request of the Issuer, promptly appoi ccessor Authenticating
Agent and shall give written notice of such appointment to the C

as the Trust
able compensatio

Unless the Authenticating Agent is also the same e
to pay to each Authenticating Agent from time to time t.

e Issuer agrees
its services,

The provisions of Sections 2.8, 6.4 and 6.5 shall be
Section 6.15 Withholding.

Issuer’s payment under the
e relevant Holder. The
ise distributable to any

Notes, such tax shall reduce the amount of
Trustee is hereby authorized and directed to

Holder sufficient funds for the paymc lly owed or required to be
withheld by the Issuer (but s rustee from contesting any
such tax in appropriate Proceedi i payment of such tax, if permitted by law,
pending the outcome of ithheld because of a failure by a Holder
to provide the Holder FA remit such amounts to the appropriate
taxing authority. The amount oi ax._ imposed with respect to any Note shall be

at'the time it is withheld by the Trustee. If
ithholding is required by applicable law with respect to a
istee may, in its sole discretion, withhold such amounts
ay Holder or beneficial owner wishes to apply for a
stee shall reasonably cooperate with such Person in
providing readi i i ion so long as such Person agrees to reimburse the Trustee
for any out-of-po ; urred. Nothing herein shall impose an obligation on the part
of the Trustee to determii ount of any tax or withholding obligation on the part of the
Issuer or in respect of the

Section 6.16 Representative for Secured Noteholders Only: Agent for each other
Secured Party and the Holders of the Subordinated Notes.

With respect to the security interest created hereunder, the delivery of any Asset to the
Trustee is to the Trustee as representative of the Secured Noteholders and agent for each other
Secured Party and the Holders of the Subordinated Notes. In furtherance of the foregoing, the
possession by the Trustee of any Asset, the endorsement to or registration in the name of the
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Trustee of any Asset (including without limitation as entitlement holder of the Custodial
Account) are all undertaken by the Trustee in its capacity as representative of the Secured
Noteholders, and agent for each other Secured Party and the Holders of the Subordinated Notes.

Section 6.17 Representations and Warranties of the Bank.

The Bank hereby represents and warrants as follows:

(a) Organization. The Bank has been duly organized and is validly existing as
a national banking association with trust powers under the laws of the United States and has the
power to conduct its business and affairs as a trustee, paying agent trar, transfer agent,
custodian, calculation agent and securities intermediary.

(b) Authorization; Binding Obligations. T

and authority to perform the duties and obligations of Trust i istrar, Transfer
Agent, Calculation Agent and Intermediary under thi . as taken all
necessary corporate action to authorize the exec e of this
Indenture, and all of the documents required to be This
Indenture has been duly authorized, executed and deli e legal,
valid and binding obligation of the Bank enforceable in with its terms subject, as to
enforcement, (i) to the effect of bankruptcyii ar laws affecting generally the

enforcement of creditors’ rights as such e event of any bankruptcy,
receivership, insolvency or similar event af (i1) to general equitable
principles (whether enforcement is considered D in equity).

(©) igibj i on 6.8 to serve as Trustee
hereunder.

(d) ceution, delivery and performance of this
Indenture, nor the consu ions_contemplated by this Indenture, (i) is
prohibited by, o irc nt, authorization, approval or registration
under, any [ ion, judgment, order, writ, injunction or decree that is
binding operties or assets, or (ii) will violate any provision of,
result in obligations under, result in the creation or imposition

Neither Wells Fargo Bank, National Association nor the Trustee is “affiliated,” as such
term is defined in Rule 405 under the Securities Act, with the Issuer or with any person involved
in the organization or operation of the Issuer.

ARTICLE VII

COVENANTS
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Section 7.1  Payment of Principal and Interest.

The Applicable Issuers will duly and punctually pay the principal of and interest
(including Deferred Interest and Defaulted Interest) on the Secured Notes, in accordance with the
terms of such Secured Notes and this Indenture pursuant to the Priority of Payments. The Issuer
will, to the extent funds are available pursuant to the Priority of Payments, duly and punctually
pay all required distributions on the Subordinated Notes, in accordance with the Subordinated
Notes and this Indenture.

Co-Issuer for any
is Indenture. The

The Issuer shall, subject to the Priority of Payments, reimburse
amounts paid by the Co-Issuer pursuant to the terms of the Note

of the Notes or this Indenture.

Person from a
the relevant

Amounts properly withheld under the Code or other
payment under a Note shall be considered as having
Holder for all purposes of this Indenture.

Section 7.2  Maintenance of Office or Agen

The Co-Issuers hereby appoint the ent for payments on the Notes
and the Co-Issuers hereby appoint the Tru bra its applicable Corporate Trust

Office, as the Co-Issuers’ agent where Notg registration of transfer or
exchange. The Co-Issuers hereby appoint Co (the “Process Agent”)

of any such agent or app01 any or all of such purposes; provided that
(x) the Co-Issue inta c e City of New York; and (y) no Paying
Agent shall DOIT ] ion which subjects payments on the Notes to withholding
tax solel nt’s activities. The Co-Issuers shall give prompt written
notice to and the Holders of the appointment or termination of
any such age ange in the location of any such office or agency

limitations described 1 eding paragraph) at and notices and demands may be served on
the Co-Issuers, and Notesimay be presented and surrendered for payment to the appropriate
Paying Agent at its main office, and the Co-Issuers hereby appoint the same as their agent to
receive such respective presentations, surrenders, notices and demands.
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Section 7.3  Money for Note Payments to be Held in Trust.

All payments of amounts due and payable with respect to any Notes that are to be made
from amounts withdrawn from the Payment Account shall be made on behalf of the Issuer by the
Trustee or a Paying Agent with respect to payments on the Notes.

When the Applicable Issuers shall have a Paying Agent that is not also the Registrar, they
shall furnish, or cause the Registrar to furnish, no later than the fifth calendar day after each
Record Date a list, if necessary, in such form as such Paying Agent may reasonably request, of
the names and addresses of the Holders and of the certificate numbers ofdmndividual Notes held
by each such Holder.

Whenever the Applicable Issuers shall have a Paying A
shall, on or before the Business Day next preceding each Pa

han the Trustee, they
any Redemption
Date or such
Redemption Date, as the case may be, with such Payin i gregate sum
sufficient to pay the amounts then becoming due (to
purpose in the Payment Account), such sum to be
entitled thereto and (unless such Paying Agent is t
promptly notify the Trustee of its action or failure so y Monies deposited with a

icient to pay the amounts then

The initial Paying Agentgs 2., Any additional or successor

provided that so long as th ‘ o.rated by S&P, with respect to any additional
or successor Paying Ag ing adlong-term debt rating of “A+” or higher by

A Notes are rated by Fitc cctt Jittonal or successor Paying Agent, such
Paying Agent igi ferparty Ratings. If such successor Paying
Agent ceasg . bt rating of “A+” or higher by S&P or a short-term debt
rating o itch Eligible Counterparty Ratings, the Co-Issuers shall
promptly appoint a successor Paying Agent which has such

required debtiratings. ers shall not appoint any Paying Agent that is not, at the time
institution or trust company subject to supervision and
examination by fce ¢ and/or national banking authorities. The Co-Issuers shall
cause each Paying 2
instrument in which su g Agent shall agree with the Trustee and if the Trustee acts as
Paying Agent, it hereby so‘agrees, subject to the provisions of this Section 7.3, that such Paying

Agent will:

(a) allocate all sums received for payment to the Holders of Notes for which it
acts as Paying Agent on each Payment Date and any Redemption Date among such Holders in
the proportion specified in the applicable Distribution Report to the extent permitted by
applicable law;
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(b) hold all sums held by it for the payment of amounts due with respect to the
Notes in trust for the benefit of the Persons entitled thereto until such sums shall be paid to such
Persons or otherwise disposed of as herein provided and pay such sums to such Persons as herein
provided,

(c) if such Paying Agent is not the Trustee, immediately resign as a Paying
Agent and forthwith pay to the Trustee all sums held by it in trust for the payment of Notes if at
any time it ceases to meet the standards set forth above required to be met by a Paying Agent at
the time of its appointment;

(d) if such Paying Agent is not the Trustee, im
notice of any default by the Issuer or the Co-Issuer (or any other o upon the Notes) in the
making of any payment required to be made; and

(e) if such Paying Agent is not the T i inuance of any
such default, upon the written request of the Trustee, ft all sums so
held in trust by such Paying Agent.

The Co-Issuers may at any time, for the p ing the satisfaction and
discharge of this Indenture or for any other purpose, pa uer Order direct any Paying
Agent to pay, to the Trustee all sums held 4 ers or such Paying Agent, such
sums to be held by the Trustee upon the sa hich such sums were held by
the Co-Issuers or such Paying Agent; and; ny Paying Agent to the
Trustee, such Paying Agent shall be release with respect to such

Money.

Except as otherwi v, any Money deposited with the Trustee or
any Paying Agent in t e and remaining unclaimed for two years
after such amount has become % aid to the Issuer; and the Holder of such
Note shall thereafter, as an“unse di ook only to the Issuer for payment of
such amounts o paid to the Applicable Issuers) and all

liability of rustec e ayihg Agent with respect to such trust Money shall thereupon
ayi ent, before being required to make any such release of
adopt and employ, at the expense of the Applicable
otification of such release of payment, including, but not
lease to Holders whose Notes have been called but have not
been surrendered & i whose right to or interest in Monies due and payable but not
claimed is determinad
each such Holder.

Section 7.4  Existence of Co-Issuers.

(a) Except as set forth in Section 7.8(a)(vi), the Issuer and the Co-Issuer shall,
to the maximum extent permitted by applicable law, maintain in full force and effect their
existence and rights as companies incorporated or organized under the laws of the Cayman
Islands and the State of Delaware, respectively, and shall obtain and preserve their qualification
to do business as foreign corporations or companies, as applicable, in each jurisdiction in which
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such qualifications are or shall be necessary to protect the validity and enforceability of this
Indenture, the Notes, or any of the Assets; provided that the Issuer shall be entitled to change its
jurisdiction of incorporation from the Cayman Islands to any other jurisdiction reasonably
selected by the Issuer at the direction of a Majority of the Subordinated Notes so long as (i) the
Issuer has received a legal opinion (upon which the Trustee may conclusively rely) to the effect
that such change is not disadvantageous in any material respect to the Holders, (ii) written notice
of such change shall have been given to the Trustee and each Rating Agency by the Issuer, which
notice shall be promptly forwarded by the Trustee to the Holders and the Collateral Manager,
(iii) so long as S&P is rating any Class of Secured Notes, the S&P Rating Condition is satisfied
and (iv) on or prior to the 15th Business Day following receipt of such abtice the Trustee shall
not have received written notice from a Majority of the Controlli ss objecting to such
change.

(b) The Issuer and the Co-Issuer shall rporate or other
formalities regarding their respective existences (includin

t have any subsidiaries other
than the Co-Issuer and any subsidiary t urrent general criteria of the
Rating Agencies for bankruptcy remote en eS sole purpose of holding (I)

Subsidiary” and, together \
Obligation Subsidiary i i Luxembourg and (z) 1ncludes customary
“non-petition” and “li ] isions in apyhagreement to which it is a party; (ii) the
Co-Issuer shall not have 3 i@ ii

Administration x) the Issuer and the Co-Issuer shall not

shareholde g g ict of interest or (C) pay dividends other than in
accordance denture and the Memorandum and Articles and (y) the Issuer
shall (A) mainta s separate from any other Person, (B) maintain its accounts
erson, (C) not commingle its assets with those of any other
Person, (D) conduct business in its own name, (E) maintain separate financial
statements, (F) pay its © iabilities out of its own funds, (G) maintain an arm’s length
relationship with its Affiliates, (H) use separate stationery, invoices and checks, (I) hold itself out
as a separate Person, (J) correct any known misunderstanding regarding its separate identity and
(K) have at least one director that is Independent of the Collateral Manager.

(©) The Issuer shall ensure that any Permitted Subsidiary (i) is wholly owned
by the Issuer, (ii) will not sell, transfer, exchange or otherwise dispose of, or pledge, mortgage,
hypothecate or otherwise encumber (or permit such to occur or suffer such to exist), any part of
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its assets, except in compliance with the Issuer’s rights and obligations under this Indenture and
with such subsidiary’s constituent documents, (iii) will not have any subsidiaries (other than
another Permitted Subsidiary that satisfies the requirements of this Indenture), (iv) will comply
with the restrictions set forth in Section 7.8(a)(ix) and (x) of this Indenture, (v) will not incur or
guarantee any indebtedness except indebtedness with respect to which the Issuer is the sole
creditor and will not hold itself out as being liable of the debts of any other Person, (vi) will
include in its constituent documents a limitation on its business such that it may only engage in
the acquisition of assets permitted under this Indenture and the disposition of such assets and the
proceeds thereof to the Issuer (and activities ancillary thereto), (vii) will have at least one
director that is Independent from the Collateral Manager, (viii) after paymg@iapplicable taxes and
expenses payable by such Permitted Subsidiary or setting as1de ate reserves for the
payment of such applicable taxes and expenses, will distribute i
payment) 100% of the proceeds of the assets acquired by it (net
payable by such subsidiary) to the Issuer, (ix) will not acquir

taxes and expenses
real property or

(d) The Issuer shall provide each tice of
the formation of any Permitted Subsidiary and of th
Subsidiary.

(e) No Collateral Obligz any Non-U.S. Obligation
Subsidiary unless the Issuer shall have obtai s i an opinion of counsel
experienced in such matters (x) descrlbmg the ici rmation or ruling from

plicable to (A) income and
interest by such Non-U.S.

Luxembourg tax authorities,
assets of such Non-U.S. Q
Obligation Subsidiary butions of dividends by such Non-U.S.
Obligation Subsidiary g that such income, assets, payments of
interest and distributions of dividend , pjeet to any Luxembourg taxes other than

security interest the Assets; provided that the Collateral Manager shall be
entitled to rely ona inion of Counsel delivered pursuant to Section 7.6 and any Opinion of

to determine what actio casonably necessary, and shall be fully protected in so relying on
such an Opinion of Counsel, unless the Collateral Manager has actual knowledge that the
procedures described in any such Opinion of Counsel are no longer adequate to maintain such
perfection and priority. The Issuer shall from time to time execute and deliver all such
supplements and amendments hereto and file or authorize the filing of all such Financing
Statements, continuation statements, instruments of further assurance and other instruments, and
shall take such other action as may be necessary or advisable or desirable to secure the rights and
remedies of the Secured Parties hereunder and to:
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(1) Grant more effectively all or any portion of the Assets;

(11) maintain, preserve and perfect any Grant made or to be made by
this Indenture including, without limitation, the first priority nature of the lien or carry
out more effectively the purposes hereof;

(iii))  perfect, publish notice of or protect the validity of any Grant made
or to be made by this Indenture (including, without limitation, any and all actions
necessary or desirable as a result of changes in law or regulations);

(iv)  enforce any of the Assets or other instru or property included

in the Assets;

(v) preserve and defend title to the A ights therein of the
Secured Parties against the claims of all Persons an i

(vi)  pay or cause to be paid i ssed upon
all or any part of the Assets.

register of mortgages and charges mainta istered office in the Cayman
Islands.

The Issuer authorizes its U.S. counse ent in the appropriate
jurisdiction in connection with the at names the Issuer as
“Debtor” and the Trustee on b d Party” and that identifies
“all assets in which the Is now s rights” as the collateral Granted to the
Trustee. The Issuer fu Appoints the gent and attorney-in-fact for the purpose
of preparing and filing other pent, continuation statement or other
instrument as may be requ .5(a); provided that such appointment

to any Assets, 1 gffect thereto, the jurisdiction governing the perfection of the
i Assets is different from the jurisdiction governing the
perfection at the time @ y of the most recent Opinion of Counsel pursuant to Section 7.6
(or, if no Opinion of Covu has yet been delivered pursuant to Section 7.6, the Opinion of
Counsel delivered at the Closing Date pursuant to Section 3.1(a)(iii)) unless the Trustee shall
have received an Opinion of Counsel to the effect that the lien and security interest created by
this Indenture with respect to such property and the priority thereof will continue to be
maintained after giving effect to such action or actions.

(©) If the Issuer shall at any time hold or acquire a “commercial tort claim” (as
defined in the UCC) for which the Issuer (or predecessor in interest) has filed a complaint in a
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court of competent jurisdiction, the Issuer shall promptly provide notice to the Trustee in writing
containing a sufficient description thereof (within the meaning of Section 9-108 of the UCC). If
the Issuer shall at any time hold or acquire any timber to be cut, the Issuer shall promptly provide
notice to the Trustee in writing containing a description of the land concerned (within the
meaning of Section 9-203(b) of the UCC). Any commercial tort claim or timber to be cut so
described in such notice to the Trustee will constitute an Asset and the description thereof will
be deemed to be incorporated into the reference to commercial tort claims or to goods in the first
Granting Clause. If the Issuer shall at any time hold or acquire any letter-of-credit rights, other
than letter-of-credit rights that are supporting obligations (as defined in Section 9-102(a)(78) of
the UCC), it shall obtain the consent of the issuer of the applicabl er of credit to an
assignment of the proceeds of such letter of credit to the Trustee i to establish control
(pursuant to Section 9-107 of the UCC) of such letter-of-credit rig

Section 7.6  Opinions as to Assets.

So long as any of the Secured Notes of any n or before
December 1 in every fifth calendar year, commenci ish to the
Trustee and, so long as any Class of Notes rated b i i inion of
Counsel relating to the security interest granted by the
date of such opinion, the lien and security interest create ndenture with respect to the
Assets remain in effect and that no furthe i ecified in such opinion) needs
to be taken to ensure the continued effectiv next five years.

Section 7.7  Performance of Obligat

(a) The e any action, and will use
their best efforts not to pefmi by others, that would release any Person
from any of such Perso igati r any instrument included in the Assets,
except in the case of enf 2 : i spect to any Defaulted Obligation in

s expressly permitted by this Indenture, the Issuer will not and,
with respect to clauses (i1);(i11), (iv), (vi), (vii), (viii), (ix), (x) and (xii) the Co-Issuer will not, in
each case from and after the Closing Date:

(1) sell, transfer, exchange or otherwise dispose of, or pledge,
mortgage, hypothecate or otherwise encumber (or permit such to occur or suffer such to
exist), any part of the Assets;
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(i1) claim any credit on, make any deduction from, or dispute the
enforceability of payment of the principal or interest payable (or any other amount) in
respect of the Notes (other than amounts withheld or deducted in accordance with the
Code or any applicable laws of the Cayman Islands or other applicable jurisdiction);

(ii1))  (A) incur or assume or guarantee any indebtedness, other than the
Notes, this Indenture and the transactions contemplated hereby or (B)(1) issue or
co-issue, as applicable, any additional class of securities except in accordance with
Section 2.13 and 3.2 or (2) issue or co-issue, as applicable, any additional shares or
membership interests;

this Indenture or any
ture to be amended,

(iv)  (A) permit the validity or effective
Grant hereunder to be impaired, or permit the lien of

except as may be permitted hereby or by the
permit any lien, charge, adverse claim, securi

(v)

the terms thereof;

(vi)

hereunder or req \ \ rovided that the Co-Issuer may dissolve

any employees (other than directors or managers to the extent
they are employ

(xi) ~ (A) in the case of the Issuer, transfer its membership interest in the
Co-Issuer so long as any Secured Notes are Outstanding or (B) in the case of the
Co-Issuer, permit the transfer of any of its membership interests so long as any Secured
Notes are Outstanding; or

(xii) fail to maintain an independent manager under the Co-Issuer’s
limited liability company agreement.
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(b) The Co-Issuer will not invest any of its assets in “securities” as such term
is defined in the Investment Company Act, and will keep all of its assets in Cash.

(c) The Issuer and the Co-Issuer shall not be party to any agreements without
including customary “non-petition” and “limited recourse” provisions therein (and shall not
amend or eliminate such provisions in any agreement to which it is party), except for any
agreements related to the purchase and sale of any Collateral Obligations or Eligible Investments
which contain customary (as determined by the Collateral Manager in its sole discretion)
purchase or sale terms or which are documented using customary (as determined by the
Collateral Manager in its sole discretion) loan trading documentation.

Section 7.9  Statement as to Compliance.

Collateral Manager and the Administrator (to be fo
as applicable, to each Noteholder making a writte cate of

knowledge, information and belief of the Issuer, there di t, as at a date not more than
at any time prior thereto since

the date of the last certificate (if any), any E
had existed, specifying the same and the na uding actions undertaken
to remedy the same, and that the Issuer has
Indenture or, if such is not the ca h bliga h which it has not complied.

Section 7.10 Co

Neither the Issue U ”’) shall consolidate or merge

with or into any other Perso ; Vi e Closing Date Merger) or transfer or,

] siconvey all or substantially all of its assets to

any Person pan Islands law (in the case of the Issuer) or United States
and Del i a ssuer) and unless:

all be the surviving corporation, or the Person (if
ed by such consolidation or into which the Merging Entity is
merged or to whiC lly all of the assets of the Merging Entity are transferred (the

existing under the laws ayman Islands or such other jurisdiction approved by a Majority
of the Controlling Class pr@vided that no such approval shall be required in connection with any
such transaction undertaken solely to effect a change in the jurisdiction of incorporation pursuant
to Section 7.4, and (B) in any case shall expressly assume, by an indenture supplemental hereto,
executed and delivered to the Trustee and each Holder, the due and punctual payment of the
principal of and interest on all Secured Notes and the performance and observance of every
covenant of this Indenture on its part to be performed or observed, all as provided herein;
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(b) the Global Rating Agency Condition shall have been satisfied with respect
to such consolidation or merger;

(c) if the Merging Entity is not the Successor Entity, the Successor Entity
shall have agreed with the Trustee (i) to observe the same legal requirements for the recognition
of such formed or surviving corporation as a legal entity separate and apart from any of its
Affiliates as are applicable to the Merging Entity with respect to its Affiliates and (ii) not to
consolidate or merge with or into any other Person or transfer or convey the Assets or all or
substantially all of its assets to any other Person except in accordance with the provisions of this
Section 7.10;

, the Successor Entity
each Rating Agency
Person is duly
organized, validly existing and in good standing in the j such Person is
organized; that such Person has sufficient power and au ions set forth

(d) if the Merging Entity is not the Successor
shall have delivered to the Trustee, the Collateral Manager, the

obligations and that such supplemental indenture is a Vah d binding obligation of such
Person, enforceable in accordance with i to bankruptcy, reorganization,
insolvency, moratorium and other laws a

Successor Entity has title, , .
lien and security interes i her Permitted Lien, to the Assets securing
a valid perfected first priority security
interest in the Assets secu C nd in each case as to such other matters

¢ onsolidation, merger, transfer or conveyance and shall have
delivered to the Trus oteholder an Officer’s certificate and an Opinion of Counsel
each stating that such @ dation, merger, transfer or conveyance and such supplemental
indenture comply with this” Article VII and that all conditions precedent in this Article VII
relating to such transaction have been complied with and that such consolidation, merger,
transfer or conveyance will not cause the Issuer to be subject to U.S. federal income tax on a net
income basis and will not cause any Class of Secured Notes to be deemed retired and reissued;

(2) the Merging Entity shall have delivered to the Trustee an Opinion of
Counsel to the effect that: (i) after giving effect to such consolidation, merger, transfer or
conveyance, neither of the Co-Issuers (or, if applicable, the Successor Entity) (A) will be
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required to register as an investment company under the Investment Company Act or (B) will be
treated as engaged in a trade or business within the United States or otherwise subject to U.S.
federal income tax on a net income basis; and (ii) such consolidation, merger, transfer or
conveyance will not cause any Class of Secured Notes Outstanding to be deemed retired and
reissued for U.S. federal income tax purposes;

(h) after giving effect to such transaction, the outstanding stock of the
Merging Entity (or, if applicable, the Successor Entity) will not be beneficially owned within the
meaning of the Investment Company Act by any U.S. person; and

(1) the fees, costs and expenses of the Trustee (incl
fees and expenses) associated with the matters addressed in this
paid by the Merging Entity (or, if applicable, the Successor Enti
the satisfaction of the Trustee.

any reasonable legal
7.10 shall have been

Section 7.11  Successor Substituted.

herein. In the event of any such consolidatio 53 eyance, the Person named
as the “Issuer” or the “Co-Issuer” in the first 1
shall theretofore have become G

this Article VII may be
Person thereafter shall be

quiring, holding, selling, exchanging, redeeming and
, the Assets and other incidental activities, including entering
which it is a party and establishing and owning any Permitted
} old itself out as originating loans, lending funds, making a
market in loans or othe or selling loans or other assets to customers or as willing to enter
into, assume, offset, assigh or otherwise terminate positions in derivative financial instruments
with customers. The Issuer will not engage in securities lending. The Co-Issuer shall not engage
in any business or activity other than co-issuing and selling the Co-Issued Notes and any
additional Co-Issued Notes co-issued pursuant to this Indenture and other incidental activities.
The Issuer and the Co-Issuer may amend, or permit the amendment of, their Memorandum and
Articles or certificate of formation and limited liability company agreement, respectively, only if
such amendment would satisfy the Global Rating Agency Condition.
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Section 7.13 Maintenance of Listing.

So long as any Listed Notes remain Outstanding, the Co-Issuers shall use reasonable
efforts to maintain the listing of such Notes on the Cayman Islands Stock Exchange.

Section 7.14 Annual Rating Review.

(a) So long as any of the Secured Notes of any Class remain Outstanding, on
or before December 1 in each year commencing in 2017 (or, in the case of the First Refinancing
Notes, 2019), the Applicable Issuers shall obtain and pay for an annual geview of the rating of
each such Class of Secured Notes from each Rating Agency, as ap The Applicable
Issuers shall promptly notify the Trustee and the Collateral Manage riting (and the Trustee
shall promptly provide the Holders with a copy of such notice) 4 time the then-current

(b) The Issuer shall obtain and pay y Collateral
Obligation which has a S&P Rating derived as set fo ion of S&P
Rating.

Section 7.15 Reporting.

At any time when the Co-Issuers 4
Act and are not exempt from reporting purs
the written request of any Holder or Certi
furnish or cause to be furnished Rule % u plder‘or Certifying Person, to a

Trustee for delivery upon S der or Certifying Person or a prospective
on, as the case may be, in order to permit

controlled or under‘¢om ol with the Issuer, the Collateral Manager or their respective
Affiliates) to calculate %8 ¢ Benchmark Rate in respect of each Interest Accrual Period in
accordance with the defir of EIBORthereof (the “Calculation Agent”). The Issuer hereby
appoints the Collateral Administrator as Calculation Agent. The Calculation Agent may be
removed by the Issuer or the Collateral Manager, on behalf of the Issuer, at any time. If the
Calculation Agent is unable or unwilling to act as such or is removed by the Issuer or the
Collateral Manager, on behalf of the Issuer, in respect of any Interest Accrual Period, the Issuer
or the Collateral Manager, on behalf of the Issuer, will promptly appoint a replacement
Calculation Agent which does not control or is not controlled by or under common control with
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the Issuer or its Affiliates or the Collateral Manager or its Affiliates. The Calculation Agent may
not resign its duties or be removed without a successor having been duly appointed.

(b) The Calculation Agent shall be required to agree (and the Collateral

Administrator as Calculation Agent does hereby agree) that, as soon as possible after 11:00 a.m.
LeﬂdeﬁChlcag time on each Interest Determmatlon Date but in no event later than H-00-a-m-
h , re—eachS:00 p.m. Chicago

tlme on such Interest Determmatlon Date the Calculatlon Agent Wlll calculate the Interest Rate
applicable to each Class of Floating Rate Notes during the related Interest Accrual Period and the

Note Interest Amount (in each case, rounded to the nearest cent, with h cent being rounded
upward) payable on the related Payment Date in respect of such Cl the related Interest
Accrual Period. At such time, the Calculation Agent will communi such rates and amounts
to the Co-Issuers, the Trustee, each Paying Agent, the Col ger, Euroclear and
Clearstream. The Calculation Agent will also specify to the quotations upon
which the foregoing rates and amounts are based, and in ion Agent shall
notify the Co-Issuers (with a copy to the Collate m. (New
¥eorkChicago time) on every Interest Determinatio if 1 i is not in

the process of determining any such Interest Rate ith its
reasons therefor. The Calculation Agent’s determinati oing rates and amounts for
e final and binding upon all

respect to the BenehmarkReplacement

for determining, monitoring or verifying the unavailability or
ith respect to the Benchmark ReplacementEligibleFloating
g whether or what changes to this Indenture are necessary or
advisable in connection e adoption of a Benchmark Replacement Rate, DTR Proposed
Rate or Fallback Rate, "in each case, with respect to the Benchmark—Replacement
EligibleFloating Rate Notes. The Calculation Agent shall have no obligation to calculate any
Benchmark Rate or other alternative base rate with respect to the Benchmark Replacement
EligibleFloating Rate Notes to the extent that it is not operationally capable.

Section 7.17 Certain Tax Matters.
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(a) The Issuer shall treat the Secured Notes as debt, and the Subordinated
Notes as equity, for U.S. federal income tax purposes, except as otherwise required by applicable
law.

(b) Upon reasonable request (to the extent such information is reasonably
available to the Issuer and as soon as commercially practicably after the end of the relevant
taxable year), the Issuer shall (or shall cause its Independent accountants to) provide to each
Holder or Certifying Person of Subordinated Notes (and any Holder or Certifying Person of
Class E Notes or Class F-R Notes, but at the expense of such Holder or Certifying Person of
Class E Notes or Class F-R Notes) (i) all information that a U.S. Hol aking a “qualified
electing fund” election (as defined in the Code) (including on a prote asis) with respect to
the Issuer is required to obtain for U.S. federal income tax purp d (i1) a “PFIC Annual
Information Statement” as described in Treasury Regulation se . -1 (or any successor
Treasury Regulation), including all representations and state such statement,
and will take any other reasonable steps necessary to by, and any
reporting requirements of, the owner of a beneﬁcial int reasonable

(d) ile, and the Issuer shall cause each ETB
Subsidiary to prepare ane ifi eaehy,ca Il hire Independent accountants and the

Independent accountants sha ed (and, where applicable, delivered to
the Issuer or E uer, the Co-Issuer and any ETB Subsidiary
the U.S. fe e tax returns and reports as required under the Code and
Treasu information tax returns required by any governmental

authority whie any Issuer Subsidiary is required to file (and, where
applicable, / ovide to each Holder of Notes or Certifying Person any
information tha ifying Person reasonably requests in order for the Holder or
.S. federal, state, or local tax and information returns and
ons; provided, however, that the Issuer shall not file, or cause
to be filed, any income O ise tax return in the United States or any state thereof taking the
position that it is engaged“in a trade or business within the United States unless it shall have
obtained written advice from Milbank, Tweed, Hadley & McCloy LLP or Paul Hastings LLP or
an Opinion of Counsel prior to such filing that, under the laws of such jurisdiction, the Issuer is
required to file such income or franchise tax return.

(e) Upon written request at any time, the Trustee and the Registrar shall
provide to the Issuer, the Collateral Manager or any of their respective agents any information
regarding the Holders of the Notes and payments on the Notes that is reasonably available to the
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Trustee or the Registrar, as the case may be, and may be necessary for the Issuer to achieve
FATCA Compliance.

63} The Issuer will (or will cause its Independent accountants to) provide (to
the extent such information is reasonably available to the Issuer and as soon as commercially
practicably after the end of the relevant taxable year), upon request of a Holder or Certifying
Person of Subordinated Notes, Class E Notes or Class F-R Notes, any information that such
Holder or Certifying Person reasonably requests to assist such Holder or Certifying Person with
regard to any filing requirements the Holder or Certifying Person may have as a result of the
controlled foreign corporation rules under the Code.

(2) The Issuer shall not become the owner of

In furtherance of the foregoing, the Issuer shall at
(unless, as described in Schedule I of the Collater:

reasonable actions consistent with law and ati denture as are necessary to
achieve FATCA Compliance including hiri g ager i sentatives to perform due

Compliance. The Issuer s ~ if entation (including IRS Form
W-8BEN-E or any succes defined in FATCA) from time to time as
‘ i 1i kup withholding tax.

McCloy LLP or Paul 38 LLP or an Opinion of Counsel to the effect that, under the
relevant facts and circumstances with respect to such transaction, the acquisition, ownership, and
disposition of such asset will not 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.

Q) Upon a Re-Pricing or BenchmarkReference Rate Amendment, the Issuer
will cause its Independent accountants to comply with any requirements under Treasury
Regulations section 1.1273-2(f)(9) (or any successor provision) including (as applicable) (i)
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determining whether the Notes of the Re-Priced Class or Notes replacing the Re-Priced Class or
the Notes subject to the BenechmarkReference Rate Amendment, as applicable, are traded on an
established market, and (ii) if so traded, determining the fair market value of such Notes and to
make available such fair market value determination to holders in a commercially reasonable
fashion, including by electronic publication, within 90 days of the date that the new Notes are
issued or the Notes are amended, as applicable.

(m)  If the Issuer is aware that it has participated in a “reportable transaction”
within the meaning of Section 6011 of the Code and the Holder or Certlfylng Person of a

income tax purposes) requests in writing information about any suc actions in which the
Issuer is an investor, the Issuer shall provide, or cause its Indepe

(a) The Issuer will use co
into commitments to purchase), on or before
(1) such that the Target Initial Pag@endition is S ] tsatisfy or comply with, as of
the Effective Date, the Ca
Overcollateralization Rati

Date, the Issuer will use the nd additional Collateral Obligations in the
of any Collateral Obligation, first, any

nt or the principal subaccount (at the discretion of the
Collateral Mane p Account. In addition, the Issuer will use commercially
reasonable efforts i ollateral Obligations that will satisfy, on the Effective Date,
the Concentration Limitations§ the Collateral Quality Test and each Overcollateralization Ratio
Test.

(c) Within 10 Business Days after the Effective Date, the Issuer shall provide,
or cause the Collateral Manager to provide, to S&P a Microsoft Excel file (“Excel Default Model
Input File”) that provides (i) all of the inputs required to determine whether the S&P CDO
Monitor Test has been satisfied and (ii) at a minimum, the following data with respect to each
Collateral Obligation: CUSIP number (if any), LoanX-ID (if any), name of obligor, coupon,
spread (if applicable), the EFBORBenchmark Rate floor (if applicable), legal final maturity
date, average life, principal balance, identification as a Cov-Lite Loan or otherwise,
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identification as a First-Lien Last-Out Loan or otherwise, settlement date, if the settlement date
has not yet occurred, the purchase price thereof, S&P Industry Classification, S&P Recovery
Rate and the Priority Category (as specified in the definition of Weighted Average S&P
Recovery Rate). In addition, the Collateral Manager (on behalf of the Issuer) will certify to S&P
on or prior to the Effective Date the minimum aggregate principal amount of Collateral
Obligations and Principal Proceeds the Issuer will own (on a traded basis) after giving effect to
the proposed transfer of funds from the Ramp-Up Account and the Principal Collection
Subaccount into the Interest Collection Subaccount as Interest Proceeds.

(d) No later than the 30th day after the Effective D
provide, or cause the Collateral Administrator to provide each Rating
Noteholders), a report identifying the Collateral Obligations and re
Initial Ratings of the Secured Notes, (ii) the Issuer shall cause

(1) the Issuer shall
y (with a copy to the
g that S&P reaffirm its
ral Administrator to

y’s Rating, Moody’s Default
Probablhty Ratlng, Moody S Industry Cla Domlclle with respect to each

behalf of the Issuer (such
Issuer has received an

ate Issuer Certificate”), certifying that the
compares the Compared Items (such
Comparison Report”) and recalculates
ants’ Report with respect to the Tested

its Initial Rating of each Class of Secured Notes on or prior to
the second Determinatio ¢ (such event, an “S&P Rating Confirmation Failure”), then the
Issuer (or the Collateral Manager on the Issuer’s behalf) will (A) instruct the Trustee to transfer
amounts from the Interest Collection Subaccount to the Principal Collection Subaccount and
may purchase additional Collateral Obligations and/or (B) conduct a Special Redemption with
Principal Proceeds or Interest Proceeds transferred from the Interest Collection Subaccount to the
Principal Collection Subaccount as Principal Proceeds in an amount sufficient to obtain written
confirmation from S&P of its Initial Ratings of the Secured Notes.
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(2) The failure of the Issuer to satisfy the requirements of this Section 7.18
will not constitute an Event of Default unless such failure constitutes an Event of Default under
Section 5.1(c) hereof and the Issuer, or the Collateral Manager acting on behalf of the Issuer, has
acted in bad faith. At the direction of the Issuer (or the Collateral Manager on its behalf), the
Trustee shall apply amounts held in the Ramp-Up Account to purchase additional Collateral
Obligations from the Closing Date to and including the Effective Date as described in clause (b)
above. If on the Effective Date, any amounts on deposit in the Ramp-Up Account have not been
applied to purchase Collateral Obligations, such amounts shall be applied as described in Section
10.3(c), and the Issuer, or the Collateral Manager on behalf of the Issuer, shall notify S&P in
writing (such notice to be delivered with the Excel Default Model Inp ile) of any amounts
transferred to the Interest Collection Subaccount from the interest s unt of the Ramp-Up
Account on the Effective Date.

(h) Weighted Average S&P Recovery Rat i he later of (x) the
first S&P CDO Model Election Date and (y) the Effecti Manager shall
elect the Weighted Average S&P Recovery Rate that s Date or, if
later, the initial S&P CDO Model Election Date app urposes
of determining compliance with the Minimum Weig st, and
if such Weighted Average S&P Recovery Rate di Weighted Average S&P

Recovery Rate chosen to apply as of the Closmg Date, th: al Manager will so notify the
3 n written notice to the Trustee
and the Collateral Administrator, the Colla : different Weighted Average
S&P Recovery Rate to apply to the Collate 0 - at, if: (1) the Collateral
Obligations are currently in compliance with ‘the igh c P Recovery Rate then

Average S&P Recovery
Collateral Obligations

Manager desires to change or (ii) the
ance with the Weighted Average S&P

Recovery Rate then app ons and would not be in compliance with
any other Welghted Averag ghted Average S&P Recovery Rate to
apply to the Col Veighted Average S&P Recovery Rate in
Section 2 of S S&P Model Election Period, if the Collateral Manager does
not notify, | Administrator that it will alter the Weighted Average
S&P R ith above, the Weighted Average S&P Recovery Rate

(which representations and” warranties shall survive the execution of this Indenture and be
deemed to be repeated on each date on which an Asset is Granted to the Trustee hereunder):

(1) The Issuer owns such Asset free and clear of any lien, claim or

encumbrance of any person, other than such as are created under, or permitted by, this
Indenture.
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(i1) Other than the security interest Granted to the Trustee pursuant to
this Indenture, except as permitted by this Indenture, the Issuer has not pledged, assigned,
sold, granted a security interest in, or otherwise conveyed any of the Assets. The Issuer
has not authorized the filing of and is not aware of any Financing Statements against the
Issuer that include a description of collateral covering the Assets other than any
Financing Statement relating to the security interest granted to the Trustee hereunder or
that has been terminated; the Issuer is not aware of any judgment, PBGC liens or tax lien
filings against the Issuer.

(ii1))  All Accounts constitute “securities accou under Article 8 of

the UCC.

(iv)  This Indenture creates a valid and
defined in Article 1 of the UCC) in such Assets in fav

security interest (as
ee, for the benefit

and security of the Secured Parties, which securi all other liens,
claims and encumbrances (except as permitte re), and is
enforceable as such against creditors of a xcept as
otherwise permitted under this Indenture; p eate a
security interest in those commercial tort claim , if any, that

are described in a notice delivered to the Trustee a lated by Section 7.5(c).

ed, within ten days after the

that constitute or evidence the Assets has
any marks or ve been pledged, assigned or otherwise

conveyed to any

ved any consents or approvals required by the
lge hereunder to the Trustee of its interest and rights in the
with respect to which a security entitlement may be

ave been credited to one or more Accounts.

he Issuer has delivered to the Trustee a fully executed

further consent by the Issuer or (B) the Issuer has taken all steps necessary to cause the
Intermediary to identify in its records the Trustee as the person having a security
entitlement against the Intermediary in each of the Accounts
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(x) The Accounts are not in the name of any Person other than the
Issuer or the Trustee. The Issuer has not consented to the Intermediary to comply with
the Entitlement Order of any Person other than the Trustee.

(b) The Issuer agrees to notify the Rating Agencies, with a copy to the
Collateral Manager, promptly if it becomes aware of the breach of any of the representations and
warranties contained in this Section 7.19 and shall not waive any of the representations and
warranties in this Section 7.19 or any breach thereof.

Section 7.20 Rule 17g-5 Compliance.

(a) In connection with Rule 17g-5 promulgate
(“Rule 17g-5), the Issuer shall cause to be posted on a pass
(such website, the “Issuer’s Website”), at the same time suc s provided to the

er the Exchange Act

(b) er has

the “Information Agent”) to

post to Issuer’s Website any informatig ion Agent receives from the
Co-Issuers, the Trustee or the Collateral representatives or advisors)

(©) g 1€ ad the Trustee agree that any
notice, report, request for sati g cy Condition, the S&P Rating
Condition, or other info ) i i the Co-Issuers, the Collateral Manager or

atives or advisors) to any Rating Agency
hereunder or under any o i [ e purposes of undertaking credit rating
surveillance of the Secur® 2 ided, substantially concurrently, by the
g ,as the case may be, to the Information Agent
or the avoidance of doubt, the agreement by each of the

ing any term contained in this Indenture or elsewhere to the
7, the Trustee may (but shall have no obligation to) engage in
or respond to any oral Ce ations with respect to the transactions contemplated hereby, any
transaction documents relating hereto or in any way relating to the Notes or for the purposes of
determining the Initial Ratings of the Secured Notes or undertaking credit rating surveillance of
the Secured Notes with any Rating Agency or any of its respective officers, directors or
employees.

contrary and subject't

(e) The Trustee shall not be responsible for maintaining the Issuer’s Website
or assuring that the Issuer’s Website complies with the requirements of this Indenture, Rule
17g-5 or any other law or regulation. In no event shall the Trustee be deemed to make any
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representation in respect of the content of the Issuer’s Website or compliance by the Issuer’s
Website with this Indenture, Rule 17g-5 or any other law or regulation.

63) The Information Agent and the Trustee shall not be responsible or liable
for the dissemination of any identification numbers or passwords for the Issuer’s Website,
including by the Co-Issuers, the Rating Agencies, any nationally recognized statistical rating
organization, any of their respective agents or any other party. Additionally, neither the
Information Agent nor the Trustee shall be liable for the use of information posted on the
Issuer’s Website, whether by the Co-Issuers, the Rating Agencies, any nationally recognized
statistical rating organization or any other third party that may gain acces he Issuer’s Website
or the information posted thereon.

(2) Notwithstanding anything therein to the ¢
Trustee of the Trustee’s Website will not be deemed as compli
with Rule 17g-5 or any other law or regulation related ther

maintenance by the
ehalf of the Issuer

ARTICLE YV,

Section 8.1 Supplemental Indents

Without the consent of the Holdet b i f any Notes (except as
expressly provided below) but with the llateral Manager, the
Co-Issuers, when authorized by Reseluti ¢ ime to time subject to Section

he prior written consent of a Majority of the Controlling
aiver or modification by any Rating Agency as to any
requirement or , as applicable, of such Rating Agency set forth herein or in
connection with appointment of a replacement rating agency following any Rating
Agency ceasing to rate the Secured Notes;

(iv)  with the prior written consent of a Majority of the Controlling

Class, subject to the satisfaction of the Global Rating Agency Condition, to modify the
terms hereof in order that it may be consistent with the requirements of the Rating
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Agencies, including to address any change in the rating methodology employed by either
Rating Agency;

(v)  with the prior written consent of a Majority of the Controlling
Class, to make such other changes as the Co-Issuers deem appropriate and that do not
materially and adversely affect the interests of any holder of the Notes as evidenced by an
Opinion of Counsel delivered to the Trustee (which may be supported as to factual
(including financial and capital markets) matters by any relevant certificates and other
documents necessary or advisable in the judgment of counsel delivering the opinion) or a
certificate of an Officer of the Collateral Manager;

(vi)  with the prior written consent of a ity of the Controlling
Class, to amend, modify or otherwise accommo es relating to the
administrative procedures for confirmation of rating r to evidence any
waiver by any Rating Agency as to any requireme iti icable, of such
Rating Agency set forth herein;

(vil) to add to the covena for the
benefit of the Secured Parties;

(viii) to convey, t
with the Trustee or add to the cot imitati strictions on the authorized
amount, terms and purposes of the is icati ivery of the Notes;

(ix) i acceptance of appointment

hereunder by a succes :
| > administration of the trusts hereunder by

ements of Sections 6.9, 6.10 and 6.12

ther pursuant to Section 7.5 or otherwise) or to subject
any additional property;

from registration under the Securities Act or the Investment Company Act or to remove
restrictions on resale and transfer to the extent not required thereunder;

(xi1)  to make such changes (including the removal and appointment of
any listing agent in Ireland) as shall be necessary or advisable in order for any Class of
Notes to be or remain listed on an exchange, including the Cayman Islands Stock
Exchange, or for any Class of Notes to be de-listed from any exchange, if, in the sole
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judgment of the Collateral Manager, the maintenance of the listing is unduly onerous or
burdensome;

(xiii) with the prior written consent of a Majority of the Controlling
Class, to conform the provisions of this Indenture to the Offering Circular;

(xiv) to take any action necessary or helpful (including modifying the
restrictions on and procedures for resales and other transfers of Notes to achieve FATCA
Compliance or to reflect any changes in FATCA, or other applicable law or regulation (or
interpretation thereof)) (A) to prevent the Issuer, the Co-Issue the Trustee from
becoming subject to any withholding or other taxes or assess or (B) to reduce the
risk of the Issuer being treated as engaged in a trade or busi ithin the United States
for U.S. federal income tax purposes or otherwise being U.S. federal, state or

(xv) to make such chang
Co-Issuers to issue or co-issue, as applicable;
2.13 or, with the written consent of a Majority

(xvi) to change theda the Co-Issuer;

(xvii) to facilitate th 7 ici notes, combination notes,
composite securities, and other simila C
subject to the requirements

o facilitate an exchange of one obligation
for another oblig i that has substantially identical terms except
i i designation relating to the exchange;

satlsfactory to the Collateral Manager; provided that if
ion with modifying the conditions and requirements to

sent to such supplemental indenture entered into
has been obtained from a Majority of the Controlling Class;

achieve FAT ance or to comply with any rules or regulations promulgated
thereunder (including providing for remedies against, or imposing penalties upon,
Holders who fail to deliver the Holder FATCA Information) or (2) for any Bankruptcy
Subordination Agreement; and to (A) issue a new Note or Notes in respect of, or issue
one or more new sub-classes of, any Class of Notes, in each case with new identifiers
(including CUSIPs, ISINs and Common Codes, as applicable), to the extent that the
Issuer or the Trustee determines that one or more beneficial owners of the Notes of such
Class are Recalcitrant Holders or in connection with any Bankruptcy Subordination
Agreement; provided that any sub-class of a Class of Notes issued pursuant to this clause
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shall be issued on identical terms as, and rank pari passu in all respects with, the existing
Notes of such Class and (B) provide for procedures under which beneficial owners of
such Class that are not Recalcitrant Holders (or subject to a Bankruptcy Subordination
Agreement, as the case may be) may take an interest in such new Notes or sub-classes;

(xxi) to accommodate the settlement of the Notes in book-entry form
through the facilities of DTC or otherwise;

(xxii) to make such changes as shall be necessary to facilitate the
Co-Issuers or Issuer, as applicable, to effect a Re-Pricing in accor e with Section 9.7,

(xxii1) to modify any representations as to ssets to comply with

applicable law;

(xxiv) (A) to modify or amend any llateral Quality
Tests and the definitions related thereto which
modify the definition of “Credit Improved

(other than the calculation of the Concentration i s and the Collateral Quality
goin ) in a manner that would not
materially adversely affect any Ho enced by a certificate of an

officer of the Collateral Manager or a

factual (including financial and capita levant certificates and
other documents necess of counsel delivering the
opinion), which the sively rely upon; provided
that the consent tosucl i ¢ entered 1nto pursuant to this clause (xxiv)

has been obtain: jori ling Class;

s necessary to comply with any rule or
lgated after the Closing Date by, or any
cof) issued after the Closing Date, in each case by a U.S.

17g-5 of the Exchange Act, or reduce the costs to the Co-Issuers of compliance with
Dodd-Frank and any rules or regulations thereunder applicable to the Co-Issuers, the
Notes, the Collateral Manager or the transactions contemplated by this Indenture (as
determined by the Collateral Manager based on advice of counsel experienced in such
matters);
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(xxviii) to amend, modify or otherwise change provisions in this
Indenture so that (A) the Issuer is not a “covered fund” under the Volcker Rule, (B) the
Secured Notes do not constitute “ownership interests” under the Volcker Rule, (C)
ownership of the Secured Notes will be otherwise exempt from the Volcker Rule or (D)
to permit compliance with the Dodd Frank Wall Street Reform and Consumer Protection
Act, as amended from time to time (including, without limitation, the Volcker Rule), as
applicable to the Co-Issuers, the Collateral Manager or the Notes, or any rules or
regulations thereunder or to reduce costs to the Issuer as a result thereof; provided that
consent to such supplemental indenture entered into pursuant to this clause (xxviii) has
been obtained from a Majority of the Controlling Class;

dinated Notes, to make

(xxix) with the consent of a Majority of the
i h for a Refinancing

any modification (other than a modification of the condi

under Section 9.2(d) and (e), as applicable) determine 1 Manager (based
on advice of counsel experienced in such matt in order for a
Re-Pricing or Refinancing not to be subject t e U.S. Risk
Retention Rules; provided that, no consent s ication if
the Issuer or the Collateral Manager has re t such
modifications are necessary in order for any s or Refinancing to not be

(xxx) (A) to acco
Collateral Manager and a Majority

the Stated Maturity of the
Period and/or an extension

Benchmark Rate itself) as are necessary or
determination or implementation of a—Benechmark
ence Rate or other reference rate set pursuant to a

ke any modification determined by the Collateral Manager
iminate any requirements or limitations in this Indenture or
related to the Collateral Manager’s obligations under the U.S.
Risk Retention F the event that the U.S. Risk Retention Rules are repealed or are
no longer applicabléto this transaction or to the Collateral Manager;

(xxxiii) reduce the minimum denomination of any Class of Notes,
subject to applicable laws; provided that, a Majority of the Subordinated Notes has not
objected thereto within 10 days of notice;

(xxxiv)with the prior written consent of a Majority of the Controlling
Class and a Majority of the Subordinated Notes, make any modification which the
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Collateral Manager, deems necessary in order to correct or clarify the provisions of the
Indenture relating to the Investment Criteria (including the definitions relating thereto);

(xxxv) to enter into any additional agreements not expressly prohibited by
the Indenture as well as any amendment, modification or waiver if the Issuer determines
that such amendment, modification or waiver would not, upon or after becoming
effective, materially and adversely affect the rights or interests of Holders of any Class of
Notes as evidenced by an Opinion of Counsel delivered to the Trustee (which may be
supported as to factual (including financial and capital markets) matters by any relevant
certificates and other documents necessary or advisable in thefjudgment of counsel
delivering such Opinion of Counsel) or an Officer’s certificate Collateral Manager;
provided that (A) any such additional agreements include ¢ ry limited recourse and
non-petition provisions and (B) if a Majority of the Cla tes or a Majority of
Subordinated Notes has objected to such supple
supplemental indenture has been obtained subsequ

esignated Transaction
Representatlve to (a) change the referonge : nchmark Replacement

anges determined by the
sary or advisable to implement the use of
enchmark Replacement Eligible Notes;

technical,
Designated Trans

may be deemed
each Class of
Counterparty that is
reasonable judgment) otifies the Issuer and the Trustee thereof in writing no later than
the Business Day prior to‘the proposed date of execution of such supplemental indenture, the
Trustee and the Co-Issuers may, subject to Section 8.3, execute one or more indentures
supplemental hereto to add any provisions to, or change in any manner or eliminate any of the
provisions of, this Indenture or modify in any manner the rights of the Holders of the Notes of
any Class under this Indenture; provided that notwithstanding anything in this Indenture to the
contrary, no such supplemental indenture shall, without the consent (which consent may be

ion 8.3(h)) of (1) the Collateral Manager, (2) a Majority of
d adversely affected thereby, if any, and (3) any Hedge
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deemed as set forth in Section 8.3(h)) of each Holder or beneficial owner of each Outstanding
Note of each Class materially and adversely affected thereby:

(1) change the Stated Maturity of the principal of, or the due date of
any installment of interest on, any Secured Note, reduce the principal amount thereof or
the rate of interest thereon (other than in the case of a Re-Pricing or a
BenchmarkReference Rate Amendment) or the Redemption Price with respect to any
Note, or shorten the earliest date on which Notes of any Class may be redeemed, change
the provisions of this Indenture relating to the application of proceeds of any Assets to
the payment of principal of or interest on the Secured Notes or istributions on the
Subordinated Notes or change any place where, or the coin o ncy in which, Notes
or the principal thereof or interest or any distribution ther payable, or impair the
right to institute suit for the enforcement of any such or after the Stated
Maturity thereof (or, in the case of redemption, on icable Redemption

Date);

(i)  reduce the percentage ount of
Holders of each Class whose consent is such
supplemental indenture or for any waiver of ¢ certain provisions of this
Indenture or certain defaults hereunder or thei ences provided for in this
Indenture;

(ii1))  materially imp i affect the Assets except
as otherwise permitted in this Indenturg

(iv) > denture, permit the creation
of any lien ranking a pari h the lien of this Indenture with respect to
any part of the A any property at any time subject hereto or
deprive the Holde ‘

Indenture;

fy any of the provisions of (x) this Section 8.2, except to
increase the pe of Outstanding Notes the consent of the Holders or beneficial
owners of which istequired for any such action or to provide that certain other provisions
of this Indenture cannot be modified or waived without the consent of the Holder or
beneficial owner of each Note Outstanding and affected thereby or (y) Section 8.1 or
Section 8.3; or

(vil)  modify the definition of Outstanding or the Priority of Payments.
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(b) With the written consent of (1) the Collateral Manager and (2) a Majority
of the Controlling Class, the Trustee and the Co-Issuers may (subject to Section 8.3) execute
one or more indentures supplemental hereto to modify or amend the restrictions on the sales of
Collateral Obligation or the Collateral Quality Tests and the definitions related thereto which
affect the calculation thereof in a manner that would not materially adversely affect any Class of
Notes, subject to the satisfaction of the Global Rating Agency Condition;

(©) With the written consent of (1) the Collateral Manager and (2) a Majority
of the Controlling Class, the Trustee and the Co-Issuers may (subject to Section 8.3) execute one
or more indentures supplemental hereto to modify the restrictions on thegpirchase of Substitute
Obligations with Post-Reinvestment Principal Proceeds.

(d)

Notwithstanding anything in this Section § ontrary, with regard

(in its commercially reasonable Judgment) that
reported (or actively updated) en—the
EBORor the Term SOFR Admlnlstrator has pub
within the next six months and (ii) may propose a -
determines (in its commercially reasonable judgment) tha 2 material disruption to Fhree
Meonth—HBORTerm SOFR or a chang of calculating Fhree—Meonth
mount) of (1) quarterly pay

ﬂea%mg—ra%%@el—la%ﬁamloatmg Rat Ob

obligation notes issued in the precedmg threc
Menth-EHBORTerm SOFR, i
Period during which the
hereof, a “BenchmarkRe

Amendment”is proposed. For purposes
shall mean a supplemental indenture to

rarkReference Rate that is not based
and make related changes advisable or
ent rate, including any Benehmark
rentModifier, other than, for the avoidance of doubt, as
at to this Section 8.2(d).

Notes, the Collate propose a BenchmarkReference Rate Amendment and the
Co-Issuers and execute any such proposed BenehmarkReference Rate
: ges necessary to implement the use of such replacement rate)

eference Rate is a BenchmarkReplacementDesignated

Reference Rate, withou onsent of the Holders or beneficial owners of any Notes, or (ii) if
the proposed BenchmarkReference Rate is not a Benchmark—ReplacementDesignated
Reference Rate, a Majority of the Controlling Class has consented to such
BenehmarkReference Rate Amendment and a Majority of the Subordinated Notes has consented
to such BenehmarkReference Rate Amendment, but without the consent of the Holders or
beneficial owners of any other Class of Notes. If the Collateral Manager proposes a
BenehmarkReference Rate Amendment to which consents are required under clause (ii) above,
and such consents are not obtained, the Collateral Manager shall then propose a

(1) if the proposed
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BenehmarkReference Rate that is a Benchmark ReplacementDesignated Reference Rate, if a
BenechmarkReplacementDesignated Reference Rate is determinable pursuant to the definition
thereof (as determined by the Collateral Manager), and such Benehmark
ReplacementDesignated Reference Rate shall become the BenchmarkReference Rate without
the execution of a supplemental indenture.

(e) In addition, solely with respect to the Benchmark Replacement Eligible
Notes, the Issuer may provide notice to Holders of the immediate transition of the Benchmark
Rate with respect to the Benchmark Replacement Eligible Notes to the Benchmark Replacement
Rate without an amendment and without obtaining the consent of any Ho

Section 8.3  Execution of Supplemental Indentures.

(a) The Trustee shall join in the execution o lemental indenture
and to make any further appropriate agreements and stipulati i erein contained,
but the Trustee shall not be obligated to enter into any s i which affects
the Trustee’s own rights, duties, liabilities or imm
except to the extent required by law.

ental indenture may become
effective without such consent. With respect tone indenture that requires the
consent of a Majority of each Class materia : thereby, the Trustee shall
be entitled to receive, and may concluswely | 1
Manager (as applicable) as to S ould be materially and
adversely affected by a supp % ini ounsel referenced below.

Such determination shall sive and binding on all present and future
Holders. In addition, i ional trusts created by any supplemental
indenture permitted by th ons thereby of the trusts created by this

able for relying on, an Opinion of Counsel
pplemental indenture is authorized or permitted by this
nt thereto have been satisfied.

olling Class will be deemed to be materially adversely
mental indenture pursuant to Section 8.1(a) or Section 8.2(a)
ling Class provides written notice to the Co-Issuers and the
; d be materially and adversely affected by such proposed
supplemental indenture notice shall (i) set forth the basis on which such Holder or
Holders are materially and*adversely affected thereby and (ii) provide evidence of such Holder’s
identity) on or prior to the Business Day preceding the date of execution of such proposed
amendment or supplemental indenture and thereafter the consent of the percentage of Holders of
the Controlling Class specified under Section 8.1(a) or Section 8.2(a), respectively, shall be
required prior to the execution of such amendment or supplemental indenture.

above if a Majorit
Trustee that such F

Holders of Pari Passu Classes will vote together as a single Class in connection with any
supplemental indenture, except that the holders of each of the Pari Passu Classes will vote

171



separately by Class with respect to any amendment or modification of the Indenture solely to the
extent that such amendment or modification would by its terms directly affect the holders of any
such Class exclusively and differently from the holders of any other Class of Notes (including
without limitation, any amendment that would reduce the amount of interest or principal payable
on the applicable Class).

(©) At the cost of the Co-Issuers, for so long as any Notes shall remain
Outstanding, not later than 15 Business Days (or, in the case of any proposed supplemental
indenture to be entered into in connection with a Refinancing or a BenechmarkReference Rate
Amendment, five Business Days) prior to the execution of any proposed lemental indenture
pursuant to Section 8.1 or Section 8.2, the Trustee shall deliver to t ateral Manager, the
Collateral Administrator, each Hedge Counterparty, the Notehold er than, in the case of
any proposed supplemental indenture to be entered into in with a Refinancing,
Noteholders of any Class to be redeemed in connection with su and each Rating
Agency a copy of such supplemental indenture. Followi Trustee, if any
changes are made to such supplemental indenture
indenture to be entered into in connection with a R

than five Business Days prior to the execution of su sed supplemental indenture
not in any case occur earlier
than the date 15 Business Days or five Bus after the initial distribution
of such proposed supplemental indenture p
Trustee shall deliver to each Rating Agency, he Collateral Manager
; ed. In addition, the Trustee
shall, if so directed by the 2 suer, deliver to each Rating

Agency, any Hedge Co nager and the Noteholders a copy of any

Refinancing of all Classe S e tany timey If, prior to delivery by the Trustee of
any supplemental.ia S TeVi provided its wrltten consent (1nclud1ng for

> required consent (including, for the avoidance of doubt, any
»sed supplemental indenture is received from the applicable
elevant notice period, the supplemental indenture may be
executed prior to the € period. At the cost of the Co-Issuers, the Trustee shall provide
to the Holders and each g Agency a copy of the executed supplemental indenture after its
execution. Any failure of the Trustee to publish or deliver such notice, or any defect therein,
shall not in any way impair or affect the validity of any such supplemental indenture.

(d) The Co-Issuers and the Trustee may, pursuant to clause (xxx)(B) of
Section 8.1, without regard to the other provisions of this Article VIII, enter into a supplemental
indenture to reflect the terms of a Refinancing upon a redemption of the Secured Notes in whole
but not in part, including to make any supplements or amendments to the Indenture that would
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otherwise be subject to other provisions of this Article VIII, with the consent of the Collateral
Manager and a Majority of the Subordinated Notes. In no case will a supplemental indenture
that becomes effective on or after the Redemption Date of any Class of Notes be considered to
have a material adverse effect on any Holder of such Class. Any non-consenting Holders of a
Re-Priced Class will be deemed not to be materially and adversely affected by any terms of the
supplemental indenture related to, in connection with or to become effective on or immediately
after the Re-Pricing Date with respect to such Class. In addition, in the case of a Partial
Redemption, Holders of Classes not subject to such Refinancing or Optional Redemption will be
deemed not to be materially and adversely affected by any terms of any supplemental indenture
executed in accordance with the terms under Section 9.2 that does not e any terms of any
Class not subject to such Refinancing; provided that, notwithstandi e foregoing, if any
changes are effected in connection with such Refinancing pursua y provision of Section
8.1 or Section 8.2 other than changes necessary to reflect th e Refinancing, the
shall retain any

rights arising under any such provision with respect to s ny consent or
objection right. In each case, Holders of any redeemed ng Holders
of a Re-Priced Class shall have no objection or cons nture on

(e) It shall not be necessary for any A
form of any proposed supplemental inde ut it shall
Holders to such proposed supplemental in is, required,
substance thereof.

ers to approve the particular
fficient, if the consent of any
uch Act shall approve the

63} No amesn i tive against the Collateral
Administrator if such amengd uld a the Collateral Administrator, including,
without limitation, any would increase the duties or liabilities of,
or adversely change t e Collateral Administrator, unless the

vll not permit to become effective any
g Collateral Manager has been given prior written notice of

ental indenture which affects the Trustee’s (or, for so long as
the Trustee is alsolthe gral’ Administrator, the Collateral Administrator’s) own rights,
duties, liabilities or it iti€s under this Indenture or otherwise, except to the extent required
by law.

(h) For so long as any Listed Notes are listed on the Cayman Islands Stock
Exchange, the Issuer shall notify the Cayman Islands Stock Exchange of any modification to this
Indenture.

Section 8.4  Effect of Supplemental Indentures.
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Upon the execution of any supplemental indenture under this Article VIII, this Indenture
shall be modified in accordance therewith, and such supplemental indenture shall form a part of
this Indenture for all purposes; and every Holder or beneficial owner of Notes theretofore and
thereafter authenticated and delivered hereunder shall be bound thereby.

Section 8.5  Reference in Notes to Supplemental Indentures.

Notes authenticated and delivered as part of a transfer, exchange or replacement pursuant
to Article II of Notes originally issued hereunder after the execution of any supplemental
indenture pursuant to this Article VIII may, and if required by the Issuerghall, bear a notice in
form approved by the Trustee as to any matter provided for in such s ental indenture. If
the Applicable Issuers shall so determine, new Notes, so modified conform in the opinion

Notes.

Section 9.1 Mandatory Redempii

on which such Coverage
ent Account to make

Payments (a ‘“Mandatory

If a Coverage Test is not satisfied of
Test is applicable, the Issuer shall apply ava
payments on the Secured [eS

Redemption”).

the

Section 9.2

Classes of Secured Notes (in whole but not in part)
er with amounts available for a Permitted Use to be used in
connection with edemption (collectively, without duplication, the ‘“Available
Redemption Funds y siness Day after the end of the Non-Call Period (each such
redemption, an “O ). Direction for any Optional Redemption must be
provided in accordance with"Section 9.4.

(b) At the direction of a Majority of the Subordinated Notes or the direction of
the Collateral Manager, the Subordinated Notes may be redeemed, in whole but not in part, at
their Redemption Price on any Business Day on or after the redemption or repayment in full of
the Secured Notes and payment in full of the Redemption Prices of the Secured Notes, all
accrued and unpaid Administrative Expenses (without regard to any cap), and amounts required
to be paid prior to the payment of such Redemption Prices under the Priority of Payments, and
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any amounts due to the Collateral Manager (unless waived by the Collateral Manager in whole
or in part) or any Hedge Counterparty (collectively, the “Secured Notes Redemption Amount”).

(c) The terms of any Refinancing must be acceptable to the Collateral
Manager and a Majority of the Subordinated Notes and such Refinancing otherwise satisfies the
conditions described below. Promptly after effecting any Refinancing, the Issuer shall, in
relation to such Refinancing, provide notice thereof to each Rating Agency.

(d) In the case of a Refinancing of all Secured Notes, such Refinancing will
be effective only if (i) the Refinancing Proceeds, all Sale Proceeds, 1 , from the sale of
Collateral Obligations and Eligible Investments in accordance with rocedures set forth
herein, and all other Available Redemption Funds will be at leas to the Secured Notes
Redemption Amount, (ii) the Refinancing Proceeds, the Sal if any, and other
in accordance with

the Note Payment_Sequence and (iii) the agreements relati contain limited
recourse and non-petition provisions equivalent (mutatis, d in Section
5.4(e) and Section 2.7(i).
(e) Notes,
the Refinancing will be subject to the following condition
(@)
(i1) e Partial Redemption

Interest Proceeds will be
of the entire Class or @

aggregate Redemption Prices
Refinancing;

Is are used (to the extent necessary) to

stated maturity of each class of obligations providing the
Refinancing is the ¢ (or longer) as the Stated Maturity of each Class of Secured Notes
subject to the Refinancing;

(vii) the interest rate of any obligations providing the Refinancing will
not be greater than the Interest Rate of the Secured Notes subject to such Refinancing;
provided, however, that if any Class of Secured Notes which is a Fixed Rate Note is
subject to such a Refinancing and will, after giving effect to such Refinancing, become a
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Floating Rate Note (or vice versa), the Global Rating Agency Condition has been
satisfied with respect to all Classes of Notes not subject to such Refinancing;

(viii) the obligations providing the Refinancing are subject to the
Priority of Payments and do not rank higher in priority under the Priority of Payments
than the Class of Secured Notes subject to the Refinancing; and

(ix)  the voting rights, consent rights, redemption rights and all other
rights of the obligations providing the Refinancing are the same as the rights of the
corresponding Class being refinanced, unless the Collateral Managés determines that any
such change in rights would not have a direct and proximate al adverse effect on
the rights of the Holders of the Controlling Class; provid t no such Refinancing

indenture executed in connection with such
establish a non-call period in respect of a
obligations.

Expenses relating to the offering o
Administrative Expenses.

63) The Holde
against any of the Co-Issuer ;
ing is obtained meeting the requirements
¢ e Issuer and the Trustee shall enter into
a supplemental indenture ion § nt necessary to reflect the terms of the
Refinancing and no further conse ments shall be required from the Holders of

deemed in whole but not in part on any Business Day
ption”) at their applicable Redemption Prices at the written
9.4 of (x) a Majority of any Affected Class or (y) a Majority

(any such rede
direction in accord
of the Subordinated
a Tax Event.

(b) If an Officer of the Collateral Manager obtains actual knowledge of the
occurrence of a Tax Event, the Collateral Manager shall promptly notify the Issuer and each
Rating Agency, the Collateral Administrator and the Trustee thereof, and upon receipt of such
notice the Trustee shall promptly notify the Holders of the Notes.
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Section 9.4  Redemption Procedures.

(a) In the event of any Optional Redemption or Tax Redemption, the written
direction required thereby shall be provided to the Issuer, the Trustee and the Collateral Manager
not later than 12 days (or such shorter period of time as the Trustee and the Collateral Manager
find reasonably acceptable) prior to the proposed Redemption Date on which such redemption is
to be made (which date shall be designated in such notice). Notice of the redemption will be
given not later than five Business Days prior to the applicable Redemption Date, to each Holder
of Notes and each Rating Agency and, for so long as any Listed Notes are listed on the Cayman
Islands Stock Exchange and so long as the guidelines of such exchange quire, notice of the
redemption will be given to the Cayman Islands Stock Exchange. S ice will be given by
the Co-Issuers or, upon an Issuer Order, by the Trustee in the na d at the expense of the
Co-Issuers. Failure to give notice of redemption, or any defe any Holder of any
Note selected for redemption shall not impair or affect the vali tion of any other
Notes.

(b) All notices of redemption deliy
(1) the applicable Redempti
(i)  the Redempti

(ii1))  all of the Se S be redeemed are to be

emption in accordance with Section 9.4(a). In the case
of an Optional  Re i ¢ Co-Issuers (at the direction of the Collateral Manager) may
withdraw (or ame he extent such amendment delays the proposed Redemption
Date) any notice o empti
Redemption Date by ice (and, to the extent such notice reflects an amendment to the
Redemption Date, such notiee shall be deemed to be a properly delivered direction of redemption
(including with respect to the requirement that such direction be delivered at least 12 days before
the proposed Redemption Date) as described in Section 9.4(a)) to the Trustee (who shall forward
such notice to the Holders and, to the extent such notice reflects an amendment to the
Redemption Date, such notice shall be deemed to be a properly delivered notice of redemption
(including with respect to the requirement that such notice be delivered at least five Business
Days before the proposed Redemption Date) as described in Section 9.4(a)) and any proceeds
received from the sale of Collateral as a result of any such cancelled redemption shall be
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distributed pursuant to the Priority of Payments on the Payment Date following the Collection
Period in which such proceeds were received. Failure to effect any redemption for any reason
shall not constitute an Event of Default.

(d) Upon receipt of a notice of an Optional Redemption of the Secured Notes
(unless such Optional Redemption is being effected solely through a Refinancing) or Tax
Redemption, the Collateral Manager in its sole discretion shall direct the sale (and the manner
thereof) of all or part of the Collateral Obligations and other Assets in an amount sufficient that
the proceeds from such sale and all other funds available for such purpose in the Collection
Account and the Payment Account will be at least equal to the Sec Notes Redemption
Amount. If such proceeds of such sale and all other funds availab such purpose in the
Collection Account and the Payment Account would not be suf to redeem all Secured
Notes then required to be redeemed and to pay such fees and e er than the expenses

owed to Persons who have agreed to be paid on a later Payment ollateral Manager
informs the Trustee will be paid solely as Administrative cordance with
this Indenture on or prior to the second Payment Dat Date), the
Secured Notes may not be redeemed. The Colla ion, may
effectuate the sale of all or any part of the Collate gh the
direct sale of such Collateral Obligations or othe y participation or other

arrangement.

(e) In the case of a reden Notes, unless Refinancing
Proceeds are being used to finance such rede otes may be optionally

with a financial or other ituti ituti chase (directly or by participation or
other arrangeme i

agent) has entered into a commitment with a CLO
or a similar transaction (which may be funded with
ility or proceeds of the offering) to purchase Collateral
with all other available funds, will at least equal the Secured
prior to selling any Collateral Obligations and/or Eligible
Investments, the Co ager shall certify to the Trustee that, in its judgment, the
aggregate sum of, for e3 ollateral Obligation, the product of its Principal Balance and its
Market Value (expressed as a percentage of the par amount of such Collateral Obligation),
together with all available funds (including available amounts in the Contribution Account, the
Supplemental Reserve Account and all other amounts available for a Permitted Use), will at least
equal the Secured Notes Redemption Amount. In addition to amounts described in the foregoing
paragraph, available funds will also include any expected proceeds from Hedge Agreements, the
sale of Eligible Investments or Eligible Investments maturing, redeeming or puttable on or before
the Redemption Date. Any certification delivered by the Collateral Manager pursuant to clause
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(1) of this Section 9.4(e) shall include (1) the prices of, and expected proceeds from, the sale
(directly or by participation or other arrangement) of any Collateral Obligations, Eligible
Investments and/or Hedge Agreements and (2) all required calculations specifically referred to in
this Section 9.4(e).

Section 9.5  Notes Pavable on Redemption Date.

(a) Notice of redemption pursuant to Section 9.4 having been given as
aforesaid and not withdrawn, the Notes to be redeemed shall, on the Redemption Date, become
due and payable at the Redemption Prices with respect thereto, a om and after the
Redemption Date (unless the Issuer shall default in the payment of t emption Prices) all
Secured Notes subject to the redemption shall cease to bear intere he Redemption Date.
Upon final payment on a Note to be so redeemed, Holders s and surrender such

be made in part in accordance with the
Date (i) during the Reinvestment Period, if the Collateral
e Trustee no later than the related Determination Date
at least 20 consecutive Business Days, to identify
deemed appropriate by the Collateral Manager in its
tisfy the Investment Criteria in sufficient amounts to permit
1 or a portion of the funds then in the Collection Account that

Date, if the Collateral or notifies the Trustee that a redemption is required to obtain
Effective Date Ratings Confirmation (in each case, a “Special Redemption”). On the Payment
Date following such notice (a “Special Redemption Date”), the amount in the Collection
Account representing (1) Principal Proceeds which the Collateral Manager has determined
cannot be reinvested in additional Collateral Obligations or (2) Interest Proceeds and Principal
Proceeds available in accordance with the Priority of Payments on each Payment Date until the
Issuer obtains Effective Date Ratings Confirmation (such amount, a “Special Redemption
Amount”) will be available to be applied in accordance with the Priority of Payments. Notice of
each Special Redemption will be given by the Trustee not less than (x) in the case of a Special
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Redemption described in clause (i) above, three Business Days prior to the applicable Special
Redemption Date and (y) in the case of a Special Redemption described in clause (ii) above, one
Business Day prior to the applicable Special Redemption Date to the Holders of Secured Notes,
each Rating Agency and, for so long as any Listed Notes are listed on the Cayman Islands Stock
Exchange and so long as the guidelines of such exchange so require, to the Cayman Islands
Stock Exchange.

Section 9.7  Optional Re-Pricing.

the direction of a
ral Manager) or the
nated Notes), the Issuer

(a) On any Business Day after the Non-Call Perio
Majority of the Subordinated Notes (with the written consent of the
Collateral Manager (with the written consent of a Majority of the S

any Class of Re-Pricing Eligible Notes (such reductio
“Re-Pricing” and any Class to be subject to a Re-Pricin

satisfied and (ii) each Outstanding Note of a Re-
Re-Pricing. In connection with any Re-Pricing, the

(b) At least 14 Business Days prie i ay selected by a Majority
of the Subordinated Notes or the Collateral Me : B y proposed Re-Pricing

(the “Re-Pricing Date”), the Is i e ehalf of the Issuer, shall
deliver a notice (a “Re-Prici i iti a copy to'the Collateral Manager, the
Trustee and each Rating e proposed Re-Priced Class, which notice
shall: (i) specify the d the revised spread over EIBORthe
Benchmark Rate (or r ied with respect to such Class (the

> and (iii) statc“that the Notes of any Holder or beneficial
s not consent to the Re-Pricing (each, a “Non-Consenting

consent to the
owner of th

ot earlier than the Re -Pricing Date orlglnally selected) by
Notice at any time up to 10 Business Days prior to the
Re-Pricing Date and sha ver to the Holders of the proposed Re-Priced Class (with a copy to
the Collateral Manager, the Trustee and each Rating Agency) a notice reflecting such
modification of the proposed Re-Pricing.

(©) In the event any Holders or beneficial owners of the Re-Priced Class do
not deliver to the Issuer written consent to the proposed Re-Pricing on or before the date that is
10 Business Days prior to the proposed Re-Pricing Date, the Issuer, or the Re-Pricing
Intermediary on behalf of the Issuer, shall deliver written notice thereof to the consenting
Holders or beneficial owners of the Re-Priced Class, specifying the Aggregate Outstanding
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Amount of the Notes of the Re-Priced Class held by such Non-Consenting Holders or beneficial
owners, and shall request each such consenting Holder or beneficial owner to provide written
notice to the Issuer, the Trustee, the Collateral Manager and the Re-Pricing Intermediary if such
Holder or beneficial owner would like to purchase all or any portion of the Notes of the
Re-Priced Class held by the Non-Consenting Holders or beneficial owners at the Re-Pricing
Redemption Price with respect thereto (each such notice, an “Exercise Notice”) within five
Business Days after receipt of such notice. In the event the Issuer shall receive Exercise Notices
with respect to an amount equal to or more than the Aggregate Outstanding Amount of the Notes
of the Re-Priced Class held by Non-Consenting Holders or beneficial owners, the Issuer, or the
Re-Pricing Intermediary on behalf of the Issuer, shall cause the sale and er of such Notes at
the Re-Pricing Redemption Price with respect thereto, witho her notice to the
Non-Consenting Holders or beneficial owners thereof, on the Re- Date to the Holders or
beneficial owners delivering Exercise Notices with respect rata based on the

interest in purchasing pursuant to their Exercise Notices. shall receive
Exercise Notices with respect to less than the Aggregat otes of the

xercise Notices with respect
thereto, and any excess Notes of the R Non-Consenting Holders or

beneficial owners shall be sold at the Re-Pr \t; [

Notes to be effected pursuant to this paragraph'sha icing Redemption Price

‘ d Re-Pricing is effected in
accordance with the provisi i ' . older and each beneficial owner of each
agrees to sell and transfer its Notes in
accordance with the prov R
with the Issuer, the Re

The Issuer, or th the Issuer, shall deliver written notice to
the Trustee ger not later than the Business Day prior to the proposed
Re-Pricing uer has received written commitments to purchase all

all not effectuate any proposed Re-Pricing unless: (i) the
ave entered into a supplemental indenture dated as of the
on 8.1 (to be prepared and provided by the Issuer or the
Collateral Manager ac behalf) solely to reduce the spread over EHBORthe Benchmark
Rate (or, in the case of a xed Rate Notes, to reduce the stated interest rate applicable to the
Re-Priced Class) applicable to the Re-Priced Class; (ii) each Rating Agency shall have been
notified of such Re-Pricing; and (iii) all expenses of the Issuer and the Trustee (including the
fees of the Re-Pricing Intermediary and fees of counsel) incurred in connection with the
Re-Pricing (including in connection with the related supplemental indenture) (other than the
expenses owed to Persons who have agreed to be paid on a later Payment Date that the Collateral
Manager informs the Trustee will be paid solely as Administrative Expenses payable in
accordance with this Indenture on or prior to the second Payment Date following such
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Re-Pricing Date) shall not exceed the amount of Interest Proceeds available and any amounts
available for a Permitted Use to be applied to the payment thereof under the Priority of Payments
on the subsequent Payment Date, after taking into account all amounts required to be paid
pursuant to the Priority of Payments on the subsequent Payment Date prior to distributions to the
Holders of the Subordinated Notes, unless such expenses shall have been paid or shall be
adequately provided for by an entity other than the Issuer.

(e) If a Re-Pricing Notice has been received by the Trustee from the
Collateral Manager pursuant to this Indenture, notice of a Re-Pricing shall be given by the
Trustee, at the expense of the Issuer, at least two Business Days prior to t oposed Re-Pricing
Date, to each Holder of Notes of the Re-Priced Class (with a copy t ollateral Manager),
specifying the applicable Re-Pricing Date, Re-Pricing Rate and Re- Redemption Price (in
each case according to the information set forth in the Re-Prici . Failure to give a
notice of the Re-Pricing, or any defect therein, to any Hold d Class shall not

Manager for any reason. Upon receipt of such notice of al, the Trustee shall transmit
such notice to the Holders of the pro i and each Rating Agency.
Notwithstanding anything contained herein X effect a Re-Pricing, whether

e contrary in this Indenture, the Issuer (at

the direction of the Co i Manager acting on the Issuer’s behalf)
may conduct purchases Of the Notes, 1 g or in part, through a tender offer in
accordance with, and subjec itionS of this Section 9.8; provided that if the
Aggregate O Notes of the relevant Class held by Holders who accept an
offer mad. mount of principal specified in such offer, a portion of the
Notes o ass shall be purchased pro rata based on the respective
principal Upon instruction by the Issuer, the Trustee shall

cancel any st es that are Certificated Notes or, in the case of any Global
Notes, the Truste e the Aggregate Outstanding Amount of such Global Notes in its
records by the ful e purchased Secured Notes, and approve any instructions at
DTC or its nominee, 2 ay be. The cancellation (and/or decrease, as applicable) of any
such Repurchased Note be taken into account, and will no longer be deemed Outstanding,
for purposes of all relevant’calculations thereafter made pursuant to the terms of this Indenture
except that for purposes of the Overcollateralization Ratio, the Interest Diversion Test and the
Event of Default Par Ratio, any such Repurchased Notes of any Class other than the Controlling
Class, if funded using Contributions, will be deemed to remain Outstanding, and thus will not
affect the calculation of the Overcollateralization Ratio Tests, the Interest Diversion Test and the
Event of Default Par Ratio, until all Notes of each Priority Class have been retired or redeemed,
having an Aggregate Outstanding Amount equal to the Aggregate Outstanding Amount as of the
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date of cancellation, reduced proportionately with, and to the extent of, any payments of
principal on Notes of the same Class thereafter.

(b) No purchases of the Secured Notes by the Issuer may occur unless each of
the following conditions is satisfied:

(1) such purchase is of a Note of the Controlling Class (or the Class X
Notes);

(i1) each such purchase shall be effected only at grices at or below par;

(ii1))  the Issuer has sufficient (x) Principal
price of such Secured Notes and Interest Proceeds to p

ds to pay the purchase
e accrued interest on

only with Interest Proceeds;

(iv)  each such purchase
type described in Section 5.1(a) on the Paym i date of
repurchase;

(v) each Covera
purchase and will be satisfied after
compliance with the Overcollateralize
than it was prior to such p

ediately prior to each such
se and further, the level of

: oceeds are used to consummate any such
purchase, either irgme s the case may be, of the Concentration

satisfied after
not satisd

such purchase will otherwise be conducted in accordance
with applicable 1a

(x) each such purchase will occur only during the Reinvestment
Period; and

(xi)  the Trustee shall have received an Officer’s certificate of the

Collateral Manager to the effect that the conditions in the foregoing clauses (i) through
(x) have been satisfied;
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provided that the foregoing conditions shall not apply in the case of any Repurchased Notes that
are purchased solely with Contributions and/or amounts in the Supplemental Reserve Account.

(c) Upon receipt of such Officer’s certificate, the Trustee shall disburse
available amounts in the Collection Account on the purchase date pursuant to an Issuer Order,
which identifies that such disbursement is for the purchase of Notes pursuant to and in
accordance with this Section 9.8. Promptly after effecting any purchase of Secured Notes the
Issuer shall provide notice thereof to each Rating Agency and each Holder.

ion of the Collateral
ritten direction of a
e Collateral Manager
lateral Manager, the

Section 9.9  Clean-Up Call Redemption. (a) At the written dir
Manager (with a copy to the Holders of the Subordinated Notes) or a
Majority of the Subordinated Notes with the prior written conse
(which direction shall be given so as to be received by the Iss

Redemption Date (or such shorter period of time as the T 1 Manager ﬁnd
acceptable)), the Secured Notes will be subject to rede

will use commercially reasonable efforts to give dire effectuate a Clean-Up Call
g gate Principal Balance of the

is subject to (i) the purchase of the Assets
(d) of this sentence) by the Collateral
101 to the fifth Business Day immediately
ase price in Cash (the “Clean-Up Call

> date of such redemption that are payable in accordance with
the Priority of F i stributions in respect of the Subordinated Notes (including,
for the avoidance outstanding Administrative Expenses regardless of any
Administrative Expe us (d) the balance of the Eligible Investments in the Collection
Account and (2) the Ma alue of such Assets being purchased, (ii) the Trustee has not
received a written objection to the Clean-Up Call Redemption from either the Collateral
Manager or a Majority of the Subordinated Notes at least three Business Days prior to the
proposed Redemption Date and (iii) the receipt by the Trustee from the Collateral Manager, prior
to such purchase, of certification from the Collateral Manager that the sum so received satisfies
clause (i). Upon receipt by the Trustee of the certification referred to in the preceding sentence,
the Trustee (pursuant to written direction from the Issuer or Collateral Manager) shall take all
actions necessary to sell, assign or transfer the Assets to the Collateral Manager or such other

184



Person upon payment in immediately available funds of the Clean-Up Call Redemption Price.
The Trustee shall deposit such payment into the Collection Account in accordance with the
instructions of the Collateral Manager.

(©) Upon receipt of the direction to effect a Clean-Up Call Redemption, the
Issuer shall set the related Redemption Date and the Record Date and give written notice thereof
to the Trustee, the Collateral Administrator, the Collateral Manager and the Rating Agencies not
later than 15 Business Days prior to the proposed Redemption Date. Notice of such Clean-Up
Call Redemption shall be given by the Trustee at the expense of the Issuer to each Holder of
Notes to be redeemed not later than nine Business Days prior to the prop Redemption Date.
The Trustee shall also arrange for notice of such Clean-Up Call Red n to be delivered to
the Cayman Islands Stock Exchange so long as any Notes are list eon and so long as the
guidelines of such exchange so require.

(d) Any notice of Clean-Up Call Red i drawn for any
reason by the Issuer (at the direction of the Collateral i
the related scheduled Redemption Date by written noti ncies and

Notes to be redeemed not later than the Business Day pri lated scheduled Redemption
| to be delivered to the Cayman
Islands Stock Exchange so long as any No so long as the guidelines of

such exchange so require.

ed by it in trust for the Holders of the Notes and shall apply it
Account established under this Indenture shall be established

v or state-chartered depository institution or (b) in segregated
trust accounts with the ate trust department of a federal or state-chartered depository
institution subject to regulations regarding fiduciary funds on deposit similar to Title 12 of the
Code of Federal Regulation Section 9.10(b), in each case, with a (1) long-term rating of at least
“A” by S&P and a short-term rating of at least “A-1" by S&P (or a long-term rating of at least
“A+” by S&P) and if such institution’s long-term rating falls below “A” by S&P and its
short-term rating falls below “A-1" by S&P (or its long-term rating falls below “A+” by S&P),
the assets held in such Account shall be moved within 30 calendar days to another institution that
has a long-term rating of at least “A” by S&P and a short-term rating of at least “A-1" by S&P
(or a long-term rating of at least “A+” by S&P) and (2) so long as the Class X Notes or the Class
185
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A Notes are rated by Fitch, at least the Fitch Eligible Counterparty Ratings and if such
institution’s ratings fall below the Fitch Eligible Counterparty Ratings, the assets held in such
Account shall be moved within 30 calendar days to another institution that has at least the Fitch
Eligible Counterparty Ratings. Further, any such institution shall have a combined capital and
surplus of at least U.S.$200,000,000. All Cash deposited in the Accounts shall be invested only
in Eligible Investments or Collateral Obligations in accordance with the terms of this Indenture.

To avoid the consolidation of the Assets of the Issuer with the general assets of the Bank under
any circumstances, the Trustee shall comply, and shall cause the Intermediary to comply, with all
law applicable to it as a national bank with trust powers holding segregated trust assets in a
fiduciary capacity.

Notwithstanding anything else contained herein, the Trust
each of the Accounts, it will cause the Intermediary establishi

es that with respect to
ounts to enter into a

actual knowledge of a Trust Officer of the Trustee) any I any assets or securities on
deposit therein, or otherwise to the credi | become subject to any writ,
order, judgment, warrant of attachment, e . The Co-Issuers shall not
in accordance with this

(a) re and the Securities Account Control

and one of wh e i 1'the “Principa

29

lection Subaccount” (and which together

C ), established in the name of the Issuer, subject to the lien
of the Trdstee ed Parties and each of which shall be maintained with
the Inte ia i e Securities Account Control Agreement. The Trustee
Interest Collection Subaccount, in addition to the
deposits require n 10.5(a), immediately upon receipt thereof or upon transfer
t, Payment Account or the Interest Reserve Account, all
aneously reinvested in additional Collateral Obligations in
accordance with Articl¢ The Trustee shall deposit immediately upon receipt thereof or
upon transfer from the Expense Reserve Account, the Interest Reserve Account, or the Revolver
Funding Account all other amounts remitted to the Collection Account into the Principal
Collection Subaccount, including in addition to the deposits required pursuant to Section 10.5(a),
(1) any funds designated as Principal Proceeds by the Collateral Manager in accordance with this
Indenture and (i1) all other Principal Proceeds (unless simultaneously reinvested in additional
Collateral Obligations in accordance with Article XII or in Eligible Investments); provided that
on any Business Day after the Effective Date and on or before the second Determination Date,
the Trustee shall transfer from the Principal Collection Subaccount into the Interest Collection
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Subaccount as Interest Proceeds an amount designated by the Collateral Manager, so long as the
Effective Date Interest Deposit Restriction is satisfied.

(b) The Trustee, within one Business Day after receipt of any distribution or
other proceeds in respect of the Assets which are not Cash, shall so notify the Issuer and the
Issuer (or the Collateral Manager on its behalf) shall use its commercially reasonable efforts to,
within five Business Days after receipt of such notice from the Trustee (or as soon as practicable
thereafter), sell such distribution or other proceeds for Cash in an arm’s length transaction and
deposit the proceeds thereof in the Collection Account; provided that the Issuer need not sell
such distributions or other proceeds if it delivers an Issuer Order or an O ’s certificate to the
Trustee certifying that such distributions or other proceeds constitut teral Obligations or
Eligible Investments, Defaulted Obligations or Equity Securities.

(©) At any time when reinvestment is pe
Collateral Manager on behalf of the Issuer may by Issuer i e to, and upon

(only to the extent used to pay for accrued interest
purchase additional Collateral Obligations or exerci
in each case in accordance with the requirements of
that each Overcollaterahzatlon Ratio Test shall be satls wing the application of any
ion 10.2(c). At any time, the
Collateral Manager on behalf of the Issuer
receipt of such Issuer Order the Trustee : deposit in the Principal
Collection Subaccount to transfer to the Re

{ of the Issuer may by Issuer Order direct
the Trustee to, and upo the Trustee shall, pay from Interest

Proceeds on deposit in the

Period (i) an -money warrant or an option or right to
acquire se accordance with the requirements of Article XII and such
Issuer Q Manager reasonably believes that such withdrawal of
Interest Pre to make any payment of interest due on any Class
of Secured ayment Date, and (ii) any Administrative Expenses
(such payments st the Administrative Expense Cap for the applicable period

lority as stated in the definition of Administrative Expenses);
tistrative Expenses paid pursuant to this Section 10.2(d) during
any Collection Period not exceed the Administrative Expense Cap for the related
succeeding Payment Date. The Trustee shall be entitled (but not required) without liability on its
part, to refrain from making any such payment of an Administrative Expense pursuant to this
Section 10.2 on any day other than a Payment Date if, in its reasonable determination, the
payment of such amount is likely to leave insufficient funds available to pay in full each of the
items described in Section 11.1(a)(i)(A) as reasonably anticipated to be or become due and
payable on the next Payment Date, taking into account the Administrative Expense Cap.
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(e) The Trustee shall transfer to the Payment Account, from the Collection
Account for application in accordance with the Priority of Payments, on the Business Day
immediately preceding each Payment Date, the amount set forth to be so transferred in the
Distribution Report for such Payment Date.

63} The Collateral Manager on behalf of the Issuer may by Issuer Order direct
the Trustee to, and upon receipt of such Issuer Order the Trustee shall, (i) transfer from amounts
on deposit in the Interest Collection Subaccount to the Principal Collection Subaccount in
connection with a Special Redemption or the purchase of Collateral Obligations as provided in

purchase of Notes pursuant to Section 9.8.

(2) On the date of any Refinancing of all C ecured Notes, at the
direction of the Collateral Manager to the Trustee and afte o the transactions
scheduled to occur on the date of such Refinancing, R i d/or Principal
Proceeds (or any portion thereof) in excess of the Rei nce may be
designated as Interest Proceeds (“Designated Exces i osited by
the Trustee in the Payment Account for distribution 1011 n such
Redemption Date or the first Payment Date thereafter.

Section 10.3 Transaction Account

(a) Payment Account. dance, wi enture and the Securities
Account Control Agreement, the Trustee s h Date, establish at the

Intermediary a single, segregateg st 4 at established in the name of
the Issuer, subject to the lien ured Parties which shall be
designated as the “Payn be maintained with the Intermediary in
accordance with the Se ment. Except as provided in the Priority
of Payments, the only p pplication of funds on deposit in, or

Notes in accore h thei S ons of this Indenture and, upon Issuer Order,
lateral Management Fees and other amounts specified

Account Control Agree e Trustee shall, prior to the Closing Date, establish at the
Intermediary a single, segrégated non-interest bearing trust account established in the name of
the Issuer, subject to the lien of the Trustee for the benefit of the Secured Parties which shall be
designated as the “Custodial Account,” and shall be maintained with the Intermediary in
accordance with the Securities Account Control Agreement. All Collateral Obligations shall be
credited to the Custodial Account. The only permitted withdrawals from the Custodial Account
shall be in accordance with the provisions of this Indenture.
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(©) Ramp-Up Account. The Trustee shall, prior to the Closing Date, establish
at the Intermediary a single, segregated non-interest bearing trust account established in the name
of the Issuer, subject to the lien of the Trustee for the benefit of the Secured Parties which shall
be designated as the “Ramp-Up Account,” and shall be maintained with the Intermediary in
accordance with the Securities Account Control Agreement. The Issuer hereby directs the
Trustee to deposit the amount specified in the Closing Date Certificate to the Ramp-Up Account
as Principal Proceeds. In connection with any purchase of an additional Collateral Obligation,
the Trustee will apply amounts held in the Ramp-Up Account as provided by Section 7.18(b).
On any Business Day after the Closing Date, the Trustee will transfer from amounts remaining in
the Ramp-Up Account into the Principal Collection Subaccount as Princi roceeds an amount
designated by the Collateral Manager. On any Business Day after the ive Date, the Trustee
will transfer from amounts remaining in the Ramp-Up Account (e any proceeds that will
be used to settle binding commitments entered into prior to the ate) into the Interest

earned on amounts deposited in the Ra
Collection Subaccount as Interest Proceeds.

(d)
Securities Account Contro ; ¢ ' i e Closing Date, establish at
the Intermediary a singlg | ing trust account established in the name

enefit of the Secured Parties which shall
be designated as the Expe be maintained with the Intermediary in
accordance with_the i : § scement. The Issuer hereby directs the

the Closing Date to and including the Determination
Date relé 1 » following the Closing Date, the Trustee shall apply

tion with the establishment of the Co-Issuers, the structuring
and the issuance of the Notes or to the Collection Account as

Collateral Manager i discretion). By the Determination Date relating to the second
Payment Date following losing Date, all funds in the Expense Reserve Account (after
deducting any expenses paid on such Determination Date) will be deposited in the Collection
Account as Interest Proceeds and/or Principal Proceeds (in the respective amounts directed by
the Collateral Manager in its sole discretion) and the Expense Reserve Account will be closed.
Any income earned on amounts deposited in the Expense Reserve Account will be deposited in
the Interest Collection Subaccount as Interest Proceeds as it is received.
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(e) Hedge Counterparty Collateral Account. If and to the extent that any
Hedge Agreement requires the Hedge Counterparty to post collateral with respect to such Hedge
Agreement, the Issuer will (at the direction of the Collateral Manager), on or prior to the date
such Hedge Agreement is entered into, direct the Trustee to establish at the Intermediary a
segregated, non-interest bearing trust account established in the name of the Issuer, subject to the
lien of the Trustee for the benefit of the Secured Parties which will be designated as a Hedge
Counterparty Collateral Account, and shall be maintained with the Intermediary in accordance
with a Securities Account Control Agreement, upon terms determined by the Collateral Manager
and acceptable to the Trustee and Bank as securities intermediary or depository bank (in each
case, solely with regard to their respective duties, liabilities and protectigh$ythereunder), and in
accordance with the related Hedge Agreement, as determined by the teral Manager. The
Trustee (as directed by the Collateral Manager on behalf of the will deposit into each
Hedge Counterparty Collateral Account all collateral receive the related Hedge
ived by it from or

on behalf of the related Hedge Counterparty and iden the Collateral
Manager to be deposited into the Hedge Counterparty i ce with the
terms of the related Hedge Agreement. The only p i ication of

funds or property on deposit in the Hedge Counterpa
with the written instructions of the Collateral Man

Agreement.

63) prior to the Closing Date
establish at the Intermediary a single, segreg rust account held in the
name of the Issuer, subject to the lien of the T Secured Parties, which
shall be designated as the X / all be maintained with the

Intermediary in accordance sreement. The Issuer hereby

ccount the Interest Reserve Amount. On

the Interest Reserve Account will be transferred to the
Proceeds or Principal Proceeds (as directed by the

Interest Rese . ithstanding anything to the contrary contained herein, the
Collateral Manageths esignate any funds being transferred from the Interest Reserve
Account as Interes all conditions required to be satistied by the Issuer as of the
Effective Date (includ t limitation, the Target Initial Par Condition) shall be satisfied
and will continue to be stied after giving effect to such transfer. Any income earned on
amounts deposited in the Interest Reserve Account shall be deposited in the Interest Collection
Subaccount as Interest Proceeds as it is paid.

(2) Supplemental Reserve Account. The Trustee shall, prior to the First
Refinancing Date, established at the Intermediary a single, segregated non-interest bearing trust
account held in the name of the Issuer subject to the lien of the Trustee for the benefit of the
Secured Parties which will be designated as the “Supplemental Reserve Account” and
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maintained with the Intermediary in accordance with the Securities Account Control Agreement.
On each Payment Date during or after the Reinvestment Period, at the direction of the Collateral
Manager, all or a portion of amounts otherwise available for distribution pursuant to clause (W)
of the Priority of Interest Proceeds shall be deposited by the Trustee into the Supplemental
Reserve Account with the consent of a Majority of the Subordinated Notes. Amounts on deposit
in the Supplemental Reserve Account may be applied by the Issuer at the discretion of and as
directed by the Collateral Manager for a Permitted Use (with the consent of a Majority of the
Subordinated Notes). Any income earned on amounts deposited in the Supplemental Reserve
Account shall be deposited in the Interest Collection Subaccount as Interest Proceeds.

e First Refinancing
account which shall be
nefit of the Secured

(h) Contribution Account. The Trustee shall, pri
Date, establish at the Intermediary a segregated non-interest bearin
held in the name of the Issuer subject to the lien of the Truste
Parties, which shall be designated as the “Contribution
Intermediary in accordance with the Securities Account C

transferred at the written direction of the Collatera

the Contribution Account will be invested in Eligible Inv as directed by the Collateral
Manager (which direction may be in the fi 0 i ions). Any income earned on
amounts deposited in the Contribution in the Interest Collection
Subaccount as Interest Proceeds.

necessary, from and deposited by the Trustee in a single,
segregated t e Issuer, subject to the lien of the Trustee

for the bengfit o § es (the “Revolver Funding Account™), and shall be maintained
e he Securities Account Control Agreement. The Issuer
0, the Revolver Funding Account the amount (if any)
icate to be reserved for unfunded funding obligations under
the Delayed Dra Dbligations and Revolving Collateral Obligations purchased
on or before the Clasing pn initial purchase of any such obligations, funds deposited in
the Revolver Funding respect of any Delayed Drawdown Collateral Obligation or
Revolving Collateral Ob on will be treated as part of the purchase price therefor. Amounts
on deposit in the Revolver Funding Account will be invested in overnight funds that are Eligible
Investments selected by the Collateral Manager pursuant to Section 10.5 and earnings from all
such investments will be deposited in the Interest Collection Subaccount as Interest Proceeds.

hereby di

The Issuer shall at all times maintain sufficient funds on deposit in the Revolver Funding
Account such that the sum of the amount of funds on deposit in the Revolver Funding Account
shall be equal to the sum of the unfunded funding obligations under all such Delayed Drawdown
Collateral Obligations and Revolving Collateral Obligations then included in the Assets. Funds
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shall be deposited in the Revolver Funding Account upon the purchase of any Delayed
Drawdown Collateral Obligation or Revolving Collateral Obligation and upon the receipt by the
Issuer of any Principal Proceeds with respect to a Revolving Collateral Obligation as directed by
the Collateral Manager on behalf of the Issuer. In the event of any shortfall in the Revolver
Funding Account, the Collateral Manager (on behalf of the Issuer) may direct the Trustee to, and
the Trustee thereafter shall, transfer funds in an amount equal to such shortfall from the
Ramp-Up Account or the Principal Collection Subaccount to the Revolver Funding Account.

Any funds in the Revolver Funding Account (other than earnings from Eligible

Investments therein) will be available solely to cover any drawdowns on elayed Drawdown
Collateral Obligations and Revolving Collateral Obligations; provide ny excess of (A) the
amounts on deposit in the Revolver Funding Account over (B) the f the unfunded funding
obligations under all Delayed Drawdown Collateral Obligat evolving Collateral
Obligations may be transferred by the Trustee (at the written dir ollateral Manager

(a) By Issuer Order (which may be in of standing instructions), the
its be irect the Trustee to, and, upon

Account, the Ramp-Up Account, the Revolver Fundin d the Expense Reserve
Account, as so directed in Eligible Invest ate i
Business Day preceding the ng

: ter shall not have given any
such investment directiQ e s c structions from the Collateral Manager

within three Business B ¢ 0 such accounts. If the Trustee does not
thereafter receive written ' mpthe 1 Manager within five Business Days
after transfer of such funds pvest and reinvest the funds held in such
accounts, as {] ected Investment. If after the occurrence of
an Event o have given such investment directions to the Trustee for
three cox vest and reinvest such Monies as fully as practicable
in the Sta i ‘ d until contrary investment instructions as provided

in the preced ived or the Trustee receives a written instruction from the
Issuer, or the € on behalf of the Issuer, changing the Standby Directed
Investment. Excep expressly provided otherwise herein, all interest and other

realized from such inve s shall be credited to the Principal Collection Subaccount upon
receipt, and any loss resulting from such investments shall be charged to the Principal Collection
Subaccount. The Trustee shall not in any way be held liable by reason of any insufficiency of
such accounts which results from any loss relating to any such investment; provided that nothing
herein shall relieve the Bank of (i) its obligations or liabilities under any security or obligation
issued by the Bank or any Affiliate thereof or (ii) liability for any loss resulting from gross
negligence, willful misconduct or fraud on the part of the Bank or any Affiliate thereof.
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(b) The Trustee shall supply, in a timely fashion, to the Co-Issuers and each
Rating Agency) and the Collateral Manager any information regularly maintained by the Trustee
that the Co-Issuers, the Rating Agencies or the Collateral Manager may from time to time
reasonably request with respect to the Assets, the Accounts and the other Assets and provide any
other requested information reasonably available to the Trustee by reason of its acting as Trustee
hereunder and required to be provided by Section 10.6 or to permit the Collateral Manager to
perform its obligations under the Collateral Management Agreement or the Issuer’s obligations
hereunder that have been delegated to the Collateral Manager. The Trustee shall promptly
forward to the Collateral Manager copies of notices and other writings received by it from the
issuer of any Collateral Obligation or from any Clearing Agency with t to any Collateral
Obligation which notices or writings advise the holders of such C al Obligation of any
rights that the holders might have with respect thereto (including, t limitation, requests to
vote with respect to amendments or waivers and notices of p nd redemptions) as

respect to such issuer.

(©) For all U.S. federal tax reporti i the funds
invested and allocable to the Accounts is legally ow ned by
such Issuer documented in the IRS forms and other doc cribed below). The Issuer

is required to provide to the Bank, in its capacity as Truste S Form W-8BEN-E no later

g ed versions of any previously
submitted IRS forms) or other documentatia
upon the reasonable request of the Trustee a
imposition of U.S. withholding taxes and (b I fulfill its tax reporting

The Issuer is further require ‘ {ee comparable information upon any change in
the legal or beneficial o vle to the Accounts. The Bank, both in its
individual capacity and ave no liability to the Issuer or any other
person in connection wit s paid, or retained for payment, to a
governmental a i the Issuer’s failure to timely provide an

accurate, co ) ~ or such other documentation contemplated
i e of doubt, no funds shall be invested with respect to such
S eceived (x) instructions with respect to the investment
of such fu : ] ocumentation required by this paragraph.

Business Day, the next st ding Business Day) of each calendar month (other than a month in
which a Payment Date oc€curs) and commencing in the earlier of (i) the calendar month
immediately following the Effective Date and (ii) January 2017 (or, after the First Refinancing
Date, December 2018), the Issuer shall compile and provide (or cause to be compiled and made
available) to each Rating Agency, the Trustee, the Collateral Manager, the Initial Purchaser and,
upon written request therefor, any Holder or Certifying Person, a monthly report on a trade date
basis (each such report a “Monthly Report”). As used herein, the “Monthly Report
Determination Date” with respect to any calendar month will be the ninth Business Day prior to
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the 27" day of such calendar month. The Monthly Report for a calendar month shall contain the
following information with respect to the Collateral Obligations and Eligible Investments
included in the Assets, and shall be determined as of the Monthly Report Determination Date for
such calendar month (for which purpose only, assets of any Permitted Subsidiary shall be
included as if such assets were owned by the Issuer):

(1) Aggregate Principal Balance of Collateral Obligations and Eligible
Investments representing Principal Proceeds.

(1))  Adjusted Collateral Principal Amount of Collateral Obligations.

(ii1))  Collateral Principal Amount of Collat
(iv)  The Reinvestment Target Par Bal

(v) 1 Obligations

(vi)  Aggregate E

(vii) A list of Collate
such Collateral Obligati i

interest that hased with Principal Proceeds (but excluding any capitalized

The percentage of the aggregate Collateral Principal
by such Collateral Obligation;

(x) The related interest rate or spread and (y) if such
Collateral “QObligation is a EHBORBenchmark Rate Floor Obligation, the
EIBORBenchmark Rate “floor” rate per annum applicable thereto;

(F) The stated maturity thereof;

(G)  The related Moody’s Industry Classification;
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(H)  The related S&P Industry Classification;

D (x) The Moody’s Rating, unless such rating is based on a
credit estimate unpublished by Moody’s and (y) the source of such Moody’s
Rating;

J) The Moody’s Default Probability Rating;

(K)  The Moody’s Rating Factor;

(L)  The Market Value;

(M) The S&P Rating, unless su. is based on a credit

estimate or is a private or confidential rating fro
(N)  The country of Do
(O)  The related faci

(P) An indication as t such Collateral Obligation
is (1) a Senior Secured Obligation, (3) a Delayed
Drawdown Collateral Oblx Collateral Obligation, (5) a
; stitution and its ratings by
each Rating Agency), (6) a D¢ econd Lien Loan, (8) an
Unsecured Loan, (9) a Fixed Ra af nt Pay Obligation, (11)
a DIP Collate ati i b on, (13) a Cov-Lite Loan,

: ‘ irst-Lien Last-Out Loan (as
or (16) a Long-Dated Obligation;

h Collateral Obligation was classified as a Discount
the time of its original purchase) the proceeds of whose sale
rchase the purchased Collateral Obligation;

(I)  the purchase price (as a percentage of par) of the
ased Collateral Obligation and the sale price (as a percentage of par)
of the Collateral Obligation the proceeds of whose sale are used to
purchase the purchased Collateral Obligation;

(IlT)  the Moody’s Rating assigned to the purchased
Collateral Obligation and the Moody’s Rating assigned to the Collateral
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Obligation the proceeds of whose sale are used to purchase the purchased
Collateral Obligation; and

(IV) the Aggregate Principal Balance of all Swapped
Non-Discount Obligations acquired by the Issuer after the Closing Date
and all relevant calculations contained in the provisos to the definition of
Swapped Non-Discount Obligation; and

(S)  The obligor and purchase price of each obligation received
in a Bankruptcy Exchange; the Aggregate Principal nce of obligations
received in a Bankruptcy Exchange and the Aggr Principal Balance,
measured cumulatively from the Closing Date onwa all obligations received

in a Bankruptcy Exchange.
(viii)) Whether the information rel 1 Obligation is
given on a settlement date basis or a trade date b i to the extent

the settlement date has not yet occurred).

(ix)  For each of the limitatio i i ions of

Concentration Limitations and Collateral Quali the result (provided that,
solely for the purpose of reporti calculation of the extent of
‘ Test, the Excess Weighted

Average Floating Spread shall be reporte i ly to the extent necessary
for the Minimum Weighted Averag i isfied), (2) the related
minimum or maximu C n as to whether such result

satisfies the related te

ach Interest Coverage Ratio (and setting forth the
isfy each Interest Coverage Test); and

Overcollateralization Ratio (and setting forth the
o satisfy each Overcollateralization Ratio Test).

alculation specified in Section 5.1(e) (and setting forth the

For each Account, a schedule showing the beginning balance, each
credit or debit specifying the nature, source and amount, and the ending balance.

(xiv) A schedule showing for each of the following the beginning
balance, the amount of Interest Proceeds received from the date of determination of the
immediately preceding Monthly Report, and the ending balance for the current
Measurement Date:
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(A) Interest Proceeds from Collateral Obligations; and
(B) Interest Proceeds from Eligible Investments.
(xv)  Purchases and sales in a transaction file including:

(A) (1) the identity, (2) Principal Balance (other than any
accrued interest that was purchased with Principal Proceeds (but excluding any
capitalized interest)), (3) Bloomberg Loan ID, FIGI, CUSIP, ISIN and LoanXID,
in each case, if available (provided that none of the Co-lssuers, the Collateral
Manager, the Trustee or any other person shall be ated to obtain any
Bloomberg Loan ID, FIGI, CUSIP, ISIN and Loa (4) Principal Proceeds
and Interest Proceeds received, and (5) date for Collateral Obligation

o-Issuers, the Collateral
ligated to obtain any

in each case, if available (p
Manager, the Trustee or an
Bloomberg Loan

each such Current Pay Obligation, and the percentage of the Collateral Principal Amount
comprised of Current Pay Obligations.

(xx) The identity of any Transaction (as defined in the Collateral
Management Agreement) between the Issuer, on one hand, and the Collateral Manager or
any of its Affiliates, on the other hand.
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(xxi) The Weighted Average Moody’s Rating Factor and the Adjusted
Weighted Average Moody’s Rating Factor.

(xxii) The identity of any Trading Plan, including the investments
identified by the Collateral Manager for acquisition or disposition as part of such Trading
Plan, entered into since the last Monthly Report Determination Date.

(xxiii) The identity of each Permitted Subsidiary, the identity of the assets
held by such Permitted Subsidiary, the identity of assets acquired or disposed of by such
Permitted Subsidiary since the last Monthly Report Determin. Date and the net
interest rate spread calculation with respect to any Collate ligation held by a
Non-U.S. Obligation Subsidiary.

occurs after the
, (1) the result

(xxiv) If the Monthly Report Dete

(xxv) If the Monthly Re ter the
Reinvestment Period, the amount of Post-Rein al Proceeds received since
the last Monthly Report Determination Date, t of each Post-Reinvestment
Collateral Obligation that gave risefte tment Principal Proceeds, and

on a dedicated page of the Monthly i nd stated maturity of each
Substitute Obligation purchased wit i rincipal Proceeds.

blished by Moody’s (and, in the event of a downgrade or
plicable Moody’s Rating, the prior rating and the date such
s changed) and (y) the source of such Moody’s Rating; and

A statement that no such Eligible Investment is a
Structured Finance Obligation or backed by Structured Finance Obligations, as
confirmed by the Collateral Manager to the Collateral Administrator and the
Trustee.

(xxvil) On a dedicated page of the Monthly Report, whether the stated
maturity of each Collateral Obligation acquired in accordance with Section 12.2(a)(ii) is
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the same as or earlier than the latest stated maturity of the Collateral Obligation that
produced the Post-Reinvestment Principal Proceeds.

(xxviii) On a dedicated page of the Monthly Report, the details of
any Contributions received since the last Monthly Report Determination Date.

(xxix) During an S&P CDO Formula Election Period, the following
information shall be reported:

(A) S&P CDO Adjusted BDR;

(B)  S&P CDO BDR;
©)
(D)
(E)
(F)
G)

(H)

S&P Expected Portfolio

y Report, the Trustee shall (a) if the relevant Monthly Report
d on or prior to the last day of the Reinvestment Period,
notify S&P) if such Monthly Report indicates that the S&P

in its records with respect to the Assets and shall, within three Business Days after receipt
of such Monthly Report, notify the Issuer and each Rating Agency, the Collateral
Administrator and the Collateral Manager if the information contained in the Monthly
Report does not conform to the information maintained by the Trustee with respect to the
Assets. If any discrepancy exists, the Collateral Administrator and the Issuer, or the
Collateral Manager on behalf of the Issuer, shall attempt to resolve the discrepancy. If
such discrepancy cannot be promptly resolved, the Trustee shall within five Business
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Days notify the Collateral Manager who shall, on behalf of the Issuer, request that
Independent certified public accountants appointed by the Issuer pursuant to Section 10.8
perform agreed upon procedures on such Monthly Report and the Trustee’s records to
determine the cause of such discrepancy. If such agreed upon procedures reveal an error
in the Monthly Report or the Trustee’s records, the Monthly Report or the Trustee’s
records shall be revised accordingly and, as so revised, shall be utilized in making all
calculations pursuant to this Indenture and notice of any error in the Monthly Report shall
be sent as soon as practicable by the Issuer to all recipients of such report which may be
accomplished by making a notation of such error in the subsequent Monthly Report.

and make available
‘Distribution Report™),
a Payment Date, to
each Holder and,

(b) Payment Date Accounting. The Issuer shall ¢
(or cause to be compiled and made available) an accounting (ea
determined as of the close of business on each Determination D

lause of the Priority of Principal Proceeds or each clause of
roceeds, as applicable, on the related Payment Date;

of the related Collection Period (or, with respect to the Interest Collection
Subaccount, the next Business Day);

(B)  the amounts payable from the Collection Account to the
Payment Account, in order to make payments pursuant to Priority of Payments on
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the next Payment Date (net of amounts which the Collateral Manager intends to
re-invest in additional Collateral Obligations pursuant to Article XII); and

(C) the Balance remaining in the Collection Account
immediately after all payments and deposits to be made on such Payment Date;
and

(vi)  such other information as the Collateral Manager may reasonably
request.

constitute an Issuer
pay or transfer such
in accordance with the

(©) Payment Instructions. Each Distribution Repo
Order to the Trustee to withdraw funds from the Payment Acco
amounts set forth in such Distribution Report in the manner speci
Priority of Payments and Article XIII.

stee shall not
usiness Day after the

(d) Failure to Provide Accounting. If
accounting provided for in this Section 10.6 on the
such accounting is due to the Trustee, the Trustee s
use all reasonable efforts to obtain such accounting
extent the Collateral Manager is required to provide any
Section 10.6 as a result of the failure of tk
Collateral Manager shall be entitled to
connection therewith and the reasonable

received any
on which

n or reports pursuant to this
ch information or reports, the
ified public accountant in
ateral Manager for such

an trusts) each shareholder, partner, member or other
either a Qualified Purchaser) or (b) in the case of the
Subordinat i ot U.S. persons (within the meaning of Regulation S under
the United Ste
interest in an o ansaction or (ii) are (x) either Qualified Institutional Buyers or
Accredited Investor§'and also (y) either Qualified Purchasers, Knowledgeable Employees
with respect to the Issuer or corporations, partnerships, limited liability companies or
other entities (other than trusts) each shareholder, partner, member or other equity owner
of which is either a Qualified Purchaser or a Knowledgeable Employee with respect to
the Issuer and (c) in the case of clauses (a) and (b), can make the representations set forth
in Section 2.5 of this Indenture or the appropriate Exhibit to this Indenture. The Issuer
has the right to compel any beneficial owner of an interest in Rule 144A Global Notes
that does not meet the qualifications set forth in the preceding sentence to sell its interest
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in such Notes, or may sell such interest on behalf of such owner, pursuant to Section
2.11.

Each holder receiving this report agrees to keep all non-public information herein
confidential and not to use such information for any purpose other than its evaluation of
its investment in the Notes; provided that any holder may provide such information on a
confidential basis to any prospective purchaser of such holder’s Notes that is permitted
by the terms of this Indenture to acquire such holder’s Notes and that agrees to keep such
information confidential in accordance with the terms of this Indenture.

Although the Issuer may trade swaps under the U.S. Co ities Exchange Act
resulting in the Issuer falling within the definition of “com pool” thereunder and
the Collateral Manager falling within the definition of ity pool operator,” the
Collateral Manager expects that it will be exempt fro i ith the Commodity
Futures Trading Commission (the “CFTC”) as a
pursuant to CFTC Rule 4.13(a)(3). Therefore,

Manager is not required to deliver a CFTC di

contained in a Monthly Report or Distribut e ord-protected internet site
accessible only to the Holders and Certifying Pe ‘ o the Collateral Manager.

Monthly Report, the Distr i e Collateral Management
Agreement available thrg Partles that are unable to use the above

distribution option are mailed to them by first class mail. The
Trustee shall have the rig ments and documents are distributed in
order to make such dlstrlbu more accessible to the above parties and
the Trustee s ‘ on to all above parties regarding any such

changes.

' Trustee shall be entitled to rely on but shall not be
y information provided in the Monthly Report and
the, Truste¢ disseminates in accordance with this Indenture and
may affix there isclai deems appropriate in its reasonable discretion. The Trustee

dlutions, Inc. and Bloomberg Finance, L.P. and shall grant each

of them access to the Tru ebsite.

(h) Issuer Responsibility for Information. In preparing and furnishing (or
causing to be prepared and furnished) the Monthly Reports and the Distribution Reports, the
Issuer will rely conclusively on the accuracy and completeness of the information or data
regarding the Collateral Obligations that has been provided to it by the Collateral Administrator
(which will rely, in turn on certain information provided to it by the Collateral Manager), and,
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except as otherwise expressly required by this Indenture, the Issuer will not verify, recompute,
reconcile or recalculate any such information or data.

(1) Notification of Transactions. In the event the Trustee receives instructions
from the Issuer or Collateral Manager to effect a securities transaction as contemplated in 12
CFR 12.1, the Issuer acknowledges that upon its written request and at no additional cost, it has
the right to receive the notification from the Trustee after the completion of such transaction as
contemplated in 12 CFR 12.4(a) or (b). The Issuer agrees that, absent specific request, such
notifications shall not be provided by the Trustee hereunder, and in lieu of such notifications, the
Trustee shall make available the reports in the manner required by this In

() The Collateral Manager or the Trustee (on be
a copy of this Indenture, each Transaction Document related
Agreement) and each Monthly Report and Distribution Report t

the Issuer) shall cause
r than the Purchase

that Intex Solutions, Inc. fails to take reasonable measur re that such reports and files
it ns for holding Notes.

suer Order executed by an
Authorized Officer of the Cg ] e at least one Business Day

¢ ifying that the sale of such Asset is being
Trustee to release or cause to be released
eipt of such Issuer Order, the Trustee
endorsed to the broker or purchaser
2 Clearing Corporation Security, cause an
le, in each case against receipt of the sales price therefor as
ch Issuer Order; provided that the Trustee may deliver
ation in accordance with street delivery custom.

e terms of this Indenture, the Trustee shall upon an Issuer

Order (1)(A) deli release or cause to be released such Asset from the lien of
this Indenture, whic for any mandatory call or redemption or payment in full to the
appropriate paying age before the date set for such call, redemption or payment, in each

case against receipt of the“€all or redemption price or payment in full thereof and (B) provide
notice thereof to the Collateral Manager, and (ii) deliver any Asset, and release, or cause to be
released, such Asset from the lien of this Indenture, to be sold in connection with an Optional
Redemption or a Tax Redemption (such Issuer Order to identify such sales as related to such
redemption), and shall apply the Sale Proceeds as provided in this Indenture.

(©) Upon receiving actual notice that an any Asset is subject to a tender offer,
voluntary redemption, exchange offer, conversion or other similar action (an “Offer”), or any
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request for a waiver, consent, amendment or other modification or action with respect to any
Asset, the Trustee on behalf of the Issuer shall notify the Collateral Manager of such Offer or
such request. The Collateral Manager may direct (x) the Trustee to accept or participate in or
decline or refuse to participate in such Offer (including, without limitation any Bankruptcy
Exchange) and, in the case of acceptance or participation, to release from the lien of this
Indenture such Asset in accordance with the terms of the Offer against receipt of payment or
exchange therefor, or (y) the Issuer or the Trustee to agree to or otherwise act with respect to
such consent, waiver, amendment, modification or action; provided that in the absence of any
such direction, the Trustee shall not respond or react to such Offer or request.

(d) As provided in Section 10.2(a), the Trustee
proceeds received by it from the disposition of an Asset in the able subaccount of the
Collection Account, unless simultaneously applied to the p dditional Collateral
Obligations or Eligible Investments as permitted under and i the requirements
of this Article X and Article XIL

eposit any net cash

(e) The Trustee shall, upon receip there are

® Upon receipt by the der from an Authorized Officer
of the Issuer or an Authorized Officer of the Colla ertifying that the transfer of
any Collateral Obligation or Equity Securi ade 1 ce with Section 7.4 and
Article XII, the Trustee shall release such As ha iver i pecified in such Issuer

Order.

(g ayment Account to the Holders of the
Subordinated Notes in Payments shall be released from the lien
of this Indenture.

all, upon re of an Issuer Order, release from the lien of
pr Ineligible Obligation at the time it is transferred to a
12.1(k) and deliver it to such Permitted Subsidiary.

e Closing Date Merger, on the Closing Date the
Order, release from the lien of this Indenture the amount
senting the cash consideration payable pursuant to the Plan of
Merger in accordance wi 14.18 of this Indenture.

to Section 10.7 are released from the lien of this Indenture without further action.

Section 10.8 Reports by Independent Accountants.

(a) Prior to the date on which any report or certificate is required to be
delivered, the Issuer (or the Collateral Manager on its behalf) shall appoint one or more firms of
Independent certified public accountants of recognized international reputation for purposes of
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performing agreed-upon procedures required by this Indenture and reviewing and delivering the
reports or certificates of such accountants required by this Indenture, which may be the firm of
Independent certified public accountants that performs accounting services for the Issuer or the
Collateral Manager. The Issuer (or the Collateral Manager on its behalf) may remove any firm
of Independent certified public accountants at any time without the consent of any Holder or
beneficial owner of Notes. Upon any resignation by such firm or removal of such firm by the
Issuer, the Issuer (or the Collateral Manager on its behalf) will appoint a successor prior to the
date on which any report of certificate of the Issuer’s accountant is required to be delivered under
this Indenture. The fees of such Independent certified public accountants and its successor will
be Administrative Expenses. In the event such firm requires the e to agree to the
procedures performed by such firm, which acknowledgment or agree may include releases
of claims or other liabilities by the Trustee, the Issuer hereby dire Trustee to so agree; it
being understood and agreed that the Trustee will deliver such ement in conclusive
reliance on the foregoing direction of the Issuer, and the € no inquiry or
investigation as to, and shall have no obligation in re y, validity or

(b) To the extent any Holder o eld to
maturity in respect of its Notes in order to determine 1ssue discount” in respect
thereof, the Trustee shall request that the firm of Ind certified public accountants

ubject to the foregoing, shall
he Trustee shall have no
responsibility to calculate the yield to matut i cy of such Independent
certified public accountants’ calculation. In ] Independent certified
aturtt se Trustee shall have no
responsibility to provide sug er or Certifying Person.

(©) ' [rustee, or any Holder of a Subordinated
Note, the Issuer will ca de ertified public accountants appointed
pursuant to this_Secti . 2, 0of Subordinated Notes with all of the

the prepara

o the information and reports specifically required to be
rsuant to the terms of this Indenture, and subject to subsection

information or reports d d to the Trustee hereunder (with the exception of the Effective
Date Accountants’ Report or any other Accountant’s Report) and the Trustee shall provide all
such information to the Initial Purchaser upon written request, and such additional information as
either Rating Agency may from time to time reasonably request. The Issuer shall notify the
Rating Agencies of any modification of any loan document relating to a DIP Collateral
Obligation or any release of collateral thereunder not permitted by such loan documentation.

Upon a Responsible Officer obtaining actual knowledge of any Specified Event, the Issuer will
use commercially reasonable efforts to provide notification to S&P of any such Specified Event,
which notice shall include a copy of such Specified Event and a brief description of such event.
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The Issuer will annually provide Information to S&P with respect to any Collateral Obligation
that has its S&P Rating determined under clause (iii)(c) or (iv) of the definition thereof. So long
as S&P is rating any Class of Secured Notes at the request of the Issuer, within 10 Business Days
after the Effective Date, together with each Monthly Report and on each Payment Date, the
Issuer shall provide to S&P, the Excel Default Model Input File.

(b) Notwithstanding anything in this Indenture to the contrary, including
Section 10.9(a) hereof, reports prepared by the accountants pursuant to this Indenture will not be
provided to any Person including the Rating Agencies, other than (i) to the party or Person for
whom such report was prepared and (ii) as required by a court of com t jurisdiction or as
otherwise required by applicable legal or regulatory process; provide in accordance with
SEC Release No. 34-72936, Form 15-E, only in its completed and ed form which includes
the Effective Date Accountants’ Comparison Report as an atta ill be provided by the
Independent accountants to the Issuer, who will post (or cause such Form 15-E,

Notes (i) are not U.S. pe ithi e MEE goulation S under the United

States Securities Act g o their beneficial interest in
an offshore transa culation S or (i1) are Qualified Institutional
Buyers and al iporations, partnerships, limited liability
companies or othet emtiti : ; shareholder, partner, member or other

Purchaser) or (b) in the case of the
ot U.S. personsi(within the meaning of Regulation S under
t of 1933, as amended) and are purchasing their beneficial

sts) each shareholder, partner, member or other equity owner
ed Purchaser or a Knowledgeable Employee with respect to

in Section 2.5 0 denture or the appropriate Exhibit to this Indenture. The Issuer
has the right to compel any beneficial owner of an interest in Rule 144A Global Notes
that does not meet the qualifications set forth in the preceding sentence to sell its interest
in such Notes, or may sell such interest on behalf of such owner, pursuant to Section
2.11.

The Issuer directs that the recipient of this notice, and any recipient of a copy of this
notice, provide a copy to any Person having an interest in this Note as indicated on the
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books of DTC or on the books of a participant in DTC or on the books of an indirect
participant for which such participant in DTC acts as agent.

(b) DTC Actions. The Issuer will direct DTC to take the following steps in
connection with the Rule 144A Global Notes (or such other appropriate steps regarding legends
of restrictions on the Rule 144A Global Notes under Section 3(c)(7) of the Investment Company
Act and Rule 144 A as may be customary under DTC procedures at any given time):

(1) The Issuer will direct DTC to include the marker “3¢7” in the DTC
20-character security descriptor and the 48-character additional riptor for the Rule
144A Global Notes.

(11) The Issuer will direct DTC to ca
ticket that is delivered by DTC to purchasers to ¢
descriptor. The Issuer will direct DTC to cause eac
by DTC to purchasers in electronic form to con
manual for participants. Such user manual
restrictions imposed by Section 3(c)(7).

hysical deliver order
character security
hat is delivered
related user
relevant

iver order t1
3¢7” indicator
ontain a description

(ii1)  On or prior to the Closin Issuer will instruct DTC to
send a Section 3(c)(7) notice to al ici onnection with the offering of
the Rule 144A Global Notes.

(iv) iti i 0 rar set forth in Section
2.5, the Issuer will from time i nest of | stee) make a request to
DTC to deliver to the ! i ding an interest in the Rule
144 A Global Notes

CUSIP number obtained for a Rule
ing “3¢7” and “144A” indicators, as

s, Etc. The Issuer will from time to time request all
maintained by such vendors with respect to the Rule
carding Rule 144 A and all available Section 3(c)(7)

legends.

ARTICLE XI

APPLICATION OF MONIES

Section 11.1 Disbursements of Monies from Payment Account.

(a) Notwithstanding any other provision in this Indenture, but subject to the
other subsections of this Section 11.1 and to Section 13.1, on each Payment Date, the Trustee
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shall disburse amounts transferred from the Collection Account to the Payment Account
pursuant to Section 10.2 in accordance with the Priority of Payments.

(1) On each Payment Date, unless an Enforcement Event has occurred
and is continuing, Interest Proceeds will be applied solely in accordance with the
following priorities (the “Priority of Interest Proceeds”):

(A)  to the payment of (1) first, taxes and governmental fees
owing by the Issuer or the Co-Issuer, if any, and (2) second, the accrued and
unpaid Administrative Expenses, up to the AdministrativedExpense Cap, in the
priority stated in the definition thereof;

(B) to the payment of (A)
Management Senior Fee due and payable to

irst, the Collateral
Manager and (2)

ounterparty under a Hedge Agreement
tial early termination) of such Hedge

second,
pursuant t

to the payment, pro rata based on amounts due, of accrued
(including Defaulted Interest and interest thereon) on the
Class B- and the Class B-2 Notes;

(F) if either of the Class A/B Coverage Tests applicable on
such Payment Date is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause such tests that are applicable on such Payment Date to be satisfied;
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(G) to the payment of any accrued and unpaid interest
(including Defaulted Interest and interest thereon and interest on Deferred Interest
but excluding Deferred Interest) on the Class C Notes;

(H)  if either of the Class C Coverage Tests applicable on such
Payment Date is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause such tests that are applicable on such Payment Date to be satisfied;

D to the payment of any Deferred In t on the Class C 1

Notes and the Class C 2 Notes;

J) to the payment of any
(including Defaulted Interest and interest thereo

and unpaid interest

(K) if either of the
Payment Date is not satisfied on

to the payment of any accrued and unpaid interest
Interest and interest thereon and interest on Deferred Interest
ed Interest) on the Class F-R Notes;

Q) if the Class F Coverage Test is not satisfied on the related
Determination Date, to make payments in accordance with the Note Payment
Sequence to the extent necessary to cause such test to be satisfied;

(R)  to the payment of any Deferred Interest on the Class F-R
Notes;

(S) during the Reinvestment Period, if the Interest Diversion
Test is not satisfied on the related Determination Date, then an amount equal to
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the lesser of (i) 50% of the remaining Interest Proceeds pursuant to clauses (A)
through (O) above and (ii) the amount necessary to cause the Interest Diversion
Test to be satisfied as of such Determination Date, at the discretion of the
Collateral Manager either (1) to the Collection Account as Principal Proceeds for
the purchase of Collateral Obligations or (2) to the payment of principal on the
Secured Notes in accordance with the Note Payment Sequence;

(T) (1) if, with respect to the first Payment Date, the Effective
Date has not occurred, all remaining Interest Proceeds after application of Interest
Proceeds pursuant to clauses (A) through (S) above sha deposited into the
next Payment Date
and (2) if an Effective Date Ratings Confirmatio re has occurred and is
continuing, remaining amounts available for dis

Collateral Manager) due and payable to th al Manager, and (2) second,
ted Fee that remains unpaid
(including any accrued and i , subject to the Deferred
o the Collateral Manager

(1) first (in the same manner and order of
e Expenses not paid pursuant to clause

or a portion of remaining Interest Proceeds after application
bursuant to clauses (A) through (V) above;

to the payment to each Contributor of a Contribution, pro
g ¢ aggregate amount of Contribution Repayment Amounts owing
on such Payment Date, the aggregate amount of such Contribution Repayment
Amounts owing to each such Contributor until all such amounts have been paid in
full;

(Y) to the Holders of the Subordinated Notes until the
Subordinated Notes have realized the Internal Rate of Return Target; and
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(Z) any remaining Interest Proceeds shall be paid as follows: (i)
20% of such remaining Interest Proceeds to the Collateral Manager as the
Collateral Management Incentive Fee Amount and (ii) 80% of such remaining
Interest Proceeds to the Holders of the Subordinated Notes.

(i1) On each Payment Date, unless an Enforcement Event has occurred
and is continuing, Principal Proceeds (which will not include (1) amounts deposited in
the Revolver Funding Account or (2) (x) during the Reinvestment Period, Principal
Proceeds that have been reinvested in Collateral Obligations (provided that, for purposes
of this clause (x), if such Payment Date is the last day of the Rei tment Period, only
Principal Proceeds actually held by the Issuer in Eligible Inve s may be designated
to invest in Collateral Obligations except that, if the Collate nager (on behalf of the
Issuer) has entered into any trade commitment to sell Co ation(s) prlor to the

Substitute Obligations in accordance with the I eria) will be applied solely
in accordance with the following priorities (the “P rincipal Proceeds”):

(A) clauses (A) through (R) of

the Priority of Interest Proce¢ , e er and order of priority
i reunder; provided that

Principal Proc er clauses (G), (I), (J), (L),

eeds only to the extent that

Payment Date following the Effective
roceeds pursuant to clause (T) of the
ive Date Ratings Confirmation Failure is
available for distribution pursuant to this clause (B) shall
ith the Note Payment Sequence on such Payment Date

Collateral Manager, in accordance with the Note Payment Sequence;

(D) (1) during the Reinvestment Period, at the discretion of the
Collateral Manager, to the Collection Account as Principal Proceeds to invest in
Eligible Investments (pending the purchase of additional Collateral Obligations)
and/or to the purchase of additional Collateral Obligations and (2) after the
Reinvestment Period, at the direction of the Collateral Manager, up to 100% of
the Post-Reinvestment Principal Proceeds received with respect to any
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Post-Reinvestment Collateral Obligation to the Collection Account as Principal
Proceeds to invest in Eligible Investments (pending the purchase of Substitute
Obligations) and/or to the purchase of Substitute Obligations;

(E) after the Reinvestment Period, to make payments in
accordance with the Note Payment Sequence;

(F) to the payment of any amounts referred to in clause (U) of
the Priority of Interest Proceeds only to the extent not already paid;

(G) to the payment of accrued an aid Administrative

Expenses;

(H) to the payment of amoun able to any Hedge
Counterparty under any Hedge Agreement to

D to the Holders
Subordinated Notes have realized th

ds shall be paid as follows:
he Collateral Manager as the
(i) 80% of such remaining

J) any remaining Prin
(1) 20% of such remaining Rrincipal Proce

(iii)

Principal Proceeds, i

roceeds and Priority of
cured Notes has occurred
ation has not been rescinded or annulled
(an “Enforcement Ev es fixed by the Trustee (each such date to
occur on a Paym d Principal Proceeds will be applied in
the following order of priorit i Enforcement Proceeds”):

gnses, in the priority stated in the definition thereof, up
se Cap;

to the payment of (1) first, any amounts due to a Hedge
a Hedge Agreement other than amounts due as a result of the

pursuant to an early termination (or partial early termination) of such Hedge
Agreement as a result of a Priority Termination Event;

(C) to the payment of (A) first, (1) first, the Collateral
Management Senior Fee due and payable to the Collateral Manager and (2)
second, any Deferred Collateral Management Senior Fee that remains unpaid
(including any accrued and unpaid interest thereon) to the Collateral Manager and
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(B) second,_the Collateral Management Senior Class X Periodic Amount (as
payment of interest and principal as set forth in the definition thereof) to the
Holders of the Class X Notes;

(D)  to the payment of accrued and unpaid interest (including
Defaulted Interest and interest thereon) on the Class A-1-R Notes;

(E)  to the payment of principal of the Class A-1-R Notes until
the Class A-1-R Notes have been paid in full;

(F) to the payment of accrued and
Defaulted Interest and interest thereon) on the Class

interest (including
(G)  to the payment of princip A-2-R Notes until

(H)  to the payment, of accrued
and unpaid interest (including Def: on the

)] to th based on their respective
Aggregate Outstanding A inci he Class B-1 Notes and the
Class B-2 Notes until the lass B-2 Notes have been

paid in full;

Defaulted ' and interest on Deferred Interest but
excluding

the payment of principal of the Class C Notes until the

d in full;

to the payment of accrued and unpaid interest (including
nd interest thereon and interest on Deferred Interest but
Interest) on the Class D Notes;

to the payment of any Deferred Interest on the Class D
Notes;

(O)  to the payment of principal of the Class D Notes until the
Class D Notes have been paid in full;
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(P)  to the payment of accrued and unpaid interest (including
Defaulted Interest and interest thereon and interest on Deferred Interest but
excluding Deferred Interest) on the Class E Notes;

(Q)  to the payment of any Deferred Interest on the Class E
Notes;

(R)  to the payment of principal of the Class E Notes until the
Class E Notes have been paid in full;

(S) to the payment of accrued and
Defaulted Interest and interest thereon and intere
excluding Deferred Interest) on the Class F-R Not

interest (including
Deferred Interest but

Notes;

Class F-R Notes have been paid in full

(V)  to the f (A) (1) first, the Collateral
Management Subordinated F amount of the Collateral
Management Subordinated at the election of the
anager and (2) second,
any Deferred Collate gen C e that remains unpaid

¢ , subject to the Deferred
ce Interest Cap) to the Collateral Manager
bordinated Class X Periodic Amount (as

in) any Administrative Expenses not paid pursuant to clause
A dministrative Expense Cap and (2) second, any amounts

ermination) of such Hedge Agreement not otherwise
se (B) above;

to the payment to each Contributor of a Contribution, pro

Amounts owing to each such Contributor until all such amounts have been paid in
full;

(Y) to the Holders of the Subordinated Notes until the
Subordinated Notes have realized the Internal Rate of Return Target; and
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(Z)  anyremaining amounts shall be paid as follows: (i) 20% of
such remaining amounts to the Collateral Manager as the Collateral Management
Incentive Fee Amount and (ii) 80% of such remaining amounts to the Holders of
the Subordinated Notes.

(iv)  On any Partial Redemption Date, Refinancing Proceeds and Partial
Redemption Interest Proceeds will be distributed in the following order of priority (the
“Priority of Partial Redemption Proceeds”):

Class of Secured
Sequence;

(A) to pay the Redemption Price of
Notes being refinanced in accordance with the Note Pa

(B)  if such Partial Redemption
pay costs and expenses of the Refinancing; and

t a Payment Date, to

(C) any remaining pr ing will be

the Payment ount is
insufficient to make the full amount of the disbursement i the Distribution Report, the

forth under Section 11.1(a) above, subject to, Secti . e extent funds are available

therefor.

(©) The Collaters S iscretion, elect to defer or
irrevocably waive payment @ : % ent Subordinated Fee or
irrevocably waive payme : al Management Senior Fee otherwise due
on any Payment Date b ateral Administrator and the Trustee no

f the Collateral Management Senior Fee and the Collateral
ing the Collateral Management Senior Class X Periodic

: ateral Management Fees in whole or in part in such
manner on an he Interest Proceeds that would otherwise have been applied in

i i ents to pay the waived Collateral Management Fees on such
terest Proceeds or Principal Proceeds, as determined by the
Collateral Manager. Collateral Management Subordinated Fee so deferred with
respect to which the Collateral Manager later rescinds such deferral in accordance with the terms
of Schedule I of the Collateral Management Agreement shall be payable on subsequent Payment
Dates (unless otherwise agreed to by the Collateral Manager) in accordance with the Priority of
Payments. Any such Collateral Management Senior Fee or Collateral Management Subordinated
Fee, once waived, shall not thereafter become due and payable and any claim of the Collateral
Manager therein shall be extinguished.

Payment Date will b
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(d) Any Deferred Collateral Management Senior Fee, which fees arise only if
not voluntarily deferred, will bear interest at a rate per annum equal to FThree-Month-EHBORthe
Benchmark Rate for the period from (and including) the date on which such Deferred Collateral
Management Senior Fee became due and payable to (but excluding) the date of payment thereof.
Any Deferred Collateral Management Subordinated Fee, which is voluntarily deferred by the
Collateral Manager, will bear interest at a rate per annum equal to Fhree-Meonth--HBORthe
Benchmark Rate plus 3.00% or (ii) if not voluntarily deferred, will bear interest at a rate per
annum equal to 3.00%, in either case, for the period from (and including) the date on which such
Deferred Collateral Management Subordinated Fee became due and payable to (but excluding)
the date of payment thereof; provided, however, that the payment of int with respect to the
Deferred Collateral Management Subordinated Fee will be subject Deferred Collateral
Management Subordinated Fee Interest Cap.

Section 11.2 Disbursements Other than on Payment

Provided that no Event of Default has occurred
on behalf of the Issuer, may direct the Trustee to di
Account from time to time on dates other than
accordance with Section 10.2(d).

continuing, the ral Manager,

Section 11.3  Contributions.

(a) At any time during the R 1€ i ject to the conditions set
forth below, any Holder of a Certificated Note interest in a Global Note
may make a cash contribution tQ atri onnection with each proposed
Contribution, the related Con cof to the Issuer, the Paying

“Contribution Notice” ] i i 1 (x) contain the following information:
e i pownership of Notes, (ii) the amount of

such Contribution, (iii) whet

(iv) the rate of ibution, not to exceed the Interest Rate

applicable plus, 3.0% per annum) applicable to such Contribution and the
accrual g S of return, (v) the Contributor’s contact information and
(vi) payme i entief Contribution Repayment Amounts (together with
any informa ed by the Trustee or the Paying Agent) and (y) have attached

Notes to the mak
Contributor is the

e Contribution and such rate of return (unless the related

2 ubordinated Notes), (ii) in the case of any Contribution other
than a Cure Contributio onsent of a Majority of the Subordinated Notes and the Collateral
Manager to the making ot 'such Contribution and rate of return and (iii) in the case where such
Contributor is designating Payment Dates other than those immediately following such
Contribution for payment of the Contribution Repayment Amount, such Payment Dates and the
consent of the Collateral Manager and a Majority of the Subordinated Notes (unless the related
Contributor is a Majority of the Subordinated Notes). Each accepted Contribution will be
deposited into the Contribution Account and applied by the Collateral Manager on behalf of the
Issuer to a Permitted Use, as directed by the Collateral Manager (on behalf of the Issuer) in
consultation with the Contributor; provided that (x) the aggregate amount of all Contributions
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made on any date (taking into account all Contributions made by any Person on such date) must
be equal to or greater than U.S.$500,000 and (y) except with respect to the first Contribution
following the First Refinancing Date (counting all Contributions made on the same day as a
single Contribution for this purpose), the consent of a Majority of the Controlling Class shall be
obtained. To the extent that a Contributor makes a Contribution, such Contributions will be
repaid to the Contributor on the Payment Date specified in the Contributor’s Contribution Notice
(and each successive Payment Date until paid in full) in accordance with the Priority of
Payments together with a specified rate of return as specified in the Contributor’s Contribution
Notice, as such rate of return may be agreed to between such Contributor and a Majority of the
Subordinated Notes (unless such Contributor is the Holder of a Majority¥ef the Subordinated
Notes) and the Collateral Manager, in each case as identified in the r Contribution Notice
(such amount together with the related unpaid Contribution, as ble, the “Contribution
Repayment Amount”). For the avoidance of doubt, Contributio

in the related Contribution in proportion to thei rship of Subordinated Notes.
three Business Days (or such
longer period not to exceed 10 Business D :
Trustee (via its website) notifies the re bordinated Notes of a
Contribution Notice, elected to very of a Contribution
Participation Notice in respect \ | e Collateral Manager, the
Collateral Administrator a & deemed to have irrevocably declined to
participate in such Co ot accept any Contribution until after the
expiration of such three )

designated as either Intere C IAC] oceeds pursuant to the terms of the
Indenture, suchgame % nated as Principal Proceeds or Interest
Proceeds, re

RTICLE XII

OBLIGATIONS; PURCHASE OF ADDITIONAL
LATERAL OBLIGATIONS

Section 12.1 ollateral Obligations.

Subject to the satisfaction of the conditions specified in Section 12.3 (regardless of any
provision in this Article XII that purports to be without restriction), the Collateral Manager on
behalf of the Issuer may (except as otherwise specified in this Section 12.1) direct the Trustee to
sell, and the Trustee shall sell on behalf of the Issuer in the manner so directed by the Collateral
Manager, any Collateral Obligation or Equity Security if, as certified by the Collateral Manager
(on which certificate the Trustee may rely), such sale meets the requirements of any one of
paragraphs (a) through (g) of this Section 12.1. For purposes of this Section 12.1, the Sale
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Proceeds of a Collateral Obligation sold by the Issuer shall include any Principal Financed
Accrued Interest received in respect of such sale.

(a) Credit Risk Obligations. The Collateral Manager may direct the Trustee
to sell any Credit Risk Obligation at any time without restriction.

(b) Credit Improved Obligations. The Collateral Manager may direct the
Trustee to sell any Credit Improved Obligation at any time without restriction.

(©) Defaulted Obligations. The Collateral Manager magdirect the Trustee to
sell any Defaulted Obligation at any time without restriction.

(d) Equity Securities. The Collateral Manage direct the Trustee to
sell any Equity Security (including, for purposes of this Section:
ETB Subsidiary or any assets held by an ETB Subsidiary),
shall use its commercially reasonable efforts (A) to effec
Equity Security held by any Permitted Subsidiary pri
otherwise dispose of any Equity Security that con
receipt thereof, unless such sale is prohibited by ap

Security shall be sold as soon as such sale is permitted b

notified the Trustee of an
usively with Refinancing

(e) Optional Redemptid
Optional Redemption (other than a Refina
Proceeds) or Clean-Up Call Redemption of t
Trustee to sell (which sale may beyth i grangement) all or a portion of
the Collateral Obligations 4 i

atisfied. If any such sale is made through
ause such participations to be converted

(2) ary Sales. The Collateral Manager may direct the Trustee to sell
any Collateral Obligatio any time (other than (x) during a Restricted Trading Period
(excluding Covered Fund Obligations, which may be sold during a Restricted Trading Period)
and (y) if an Event of Default has occurred and is continuing) if (i) after giving effect to such
sale, the Aggregate Principal Balance of all Collateral Obligations (excluding from such
calculation any Covered Fund Obligation) sold as described in this Section 12.1(g) during any
calendar year is not greater than 30% of the Collateral Principal Amount as of the first day of
such calendar year (or as of the Effective Date in the case of the calendar year in which the
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Effective Date occurs) (it being understood that no such limitation will apply to sales of
Collateral Obligations with respect to any period prior to the Effective Date) and (i1) either:

(A)  during the Reinvestment Period, the Collateral Manager
reasonably believes prior to such sale that it will be able to enter into one or more
binding commitments to reinvest all or a portion of the proceeds of such sale, in
compliance with the Investment Criteria, in one or more Collateral Obligations
within 20 Business Days after the settlement of such sale; or

(B) at any time, either (1) the Sale Proc from such sale are
at least equal to the Investment Criteria Adjusted B of such Collateral

ich are pari passu or senior to
iness Days of such sale
or commitment letter)

ocedures:

(A) any Holder may submit a written bid to purchase one or
more Unsaleable Assets no later than the date specified in the auction notice
(which shall be at least 15 Business Days after the date of such notice);

(B)  each bid must include an offer to purchase for a specified
amount of cash;
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(C)  if no Holder submits such a bid, unless delivery in kind is
not legally or commercially practicable and subject to any transfer restrictions
(including minimum denominations), the Trustee will provide notice thereof to
each Holder and offer to deliver (at no cost to the Trustee or the Holder and
without any decrease in the amount payable under this Indenture to such Holder) a
pro rata portion of each unsold Unsaleable Asset to the Holders of the most
senior Class of Notes that provide delivery instructions to the Trustee on or before
the date specified in such notice. To the extent that minimum denominations do
not permit a pro rata distribution, the Trustee will distribute the Unsaleable Assets

Collateral Manager.
will take such action as directed b
Issuer) to dispose of the Unsaleable Ass i e by donation to a charity,
abandonment or other means.

continuing, the Collateral
Manager, on behalf of the Issuer, may conti ollateral Obligations and

Equity Securities (A) pursuant to Sectlons 12.

() of Section 12.1(a) through (i), if the
Aggregate Principal Bala is less than 10.0% of the Target Initial
Par Amount, the Collateral viana : [ustee, at the expense of the Issuer, to sell

connection V
Obligation is mie if such acquisition, receipt or modification would cause the
Issuer to be engaged in siness within the United States or otherwise to be subject to
U.S. federal income t income basis (any such asset or Collateral Obligation, an
“Ineligible Obligation”), suer shall (x) effect the transfer of such Ineligible Obligation to an
ETB Subsidiary or (y) sell the right to receive such asset, or the Collateral Obligation that is the
subject of the workout, restructuring or modification, in either case, prior to the receipt of such
asset or modification of such Collateral Obligation. No supplemental indenture pursuant to
Section 8.1 or Section 8.2 hereof shall be necessary to permit the Issuer to take any actions
necessary to set up an ETB Subsidiary. The Issuer shall provide to the Rating Agencies prior
notice of the formation of any ETB Subsidiary and of the transfer of any asset to any ETB
Subsidiary.

220



Section 12.2 Purchase of Additional Collateral Obligations.

On any date during the Reinvestment Period (and after the Reinvestment Period, with
respect to Post-Reinvestment Principal Proceeds), so long as no Event of Default has occurred
and is continuing the Collateral Manager on behalf of the Issuer may, subject to the other
requirements in this Indenture, direct the Trustee to invest Principal Proceeds, proceeds of
additional notes issued pursuant to Section 2.13 and 3.2, amounts on deposit in the Ramp-Up
Account and Principal Financed Accrued Interest, and the Trustee shall invest such Principal
Proceeds and other amounts in accordance with such direction; provided that, for the avoidance
of doubt, with respect to any Collateral Obligations for which the trade as occurred during
the Reinvestment Period but which settle after the last day of the estment Period, the

(a) Investment Criteria. No obligatio ssuer unless
each of the following conditions (the “Investment date the
Collateral Manager commits on behalf of the Issu ase as
determined by the Collateral Manager after giving effe ase and all other sales or
purchases previously or simultaneously committed to; p at the conditions set forth in

clauses (i)(B), (C) and (D) below need o
Obligations occurring on or after the Effec

ect to purchases of Collateral

(1) | c ring the Reinvestment
Period:

to make such purchase occurs on or
he Interest Coverage Tests on or after

in the'case of an additional Collateral Obligation purchased
om the sale of a Credit Risk Obligation, (1) the Aggregate
all additional Collateral Obligations purchased with the
sale plus any remaining Sale Proceeds not utilized in the
additional Collateral Obligations will at least equal the Sale
Proceeds fream such sale or (2) the Adjusted Collateral Principal Amount will be
maintained or increased (when compared to the Adjusted Collateral Principal
Amount immediately prior to such sale) or (3) after giving effect to such sale, the
Aggregate Principal Balance of all Collateral Obligations (excluding the
Collateral Obligation being sold but including, without duplication, the
anticipated cash proceeds of such sale) plus, without duplication, the amounts on
deposit in the Collection Account and the Ramp-Up Account (including Eligible
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Investments therein) representing Principal Proceeds, will be (i) maintained or
increased or (ii) greater than or equal to the Reinvestment Target Par Balance;

(D)  in the case of an additional Collateral Obligation purchased
with the proceeds from the sale of a Defaulted Obligation, (1) the Aggregate
Principal Balance of all additional Collateral Obligations purchased with the
proceeds from such sale plus any remaining Sale Proceeds not utilized in the
purchase of such additional Collateral Obligations will at least equal the Sale
Proceeds from such sale or (2) the Adjusted Collateral Principal Amount will be
maintained or increased (when compared to the Adjus ollateral Principal
Amount immediately prior to such sale) or (3) after givi fect to such sale, the
Aggregate Principal Balance of all Collateral ations (excluding the
Collateral Obligation being sold but includi ut duplication, the
anticipated cash proceeds of such sale) plus, wit
deposit in the Collection Account and the uding Eligible
Investments therein) representing Princi intained or

the Concentration Limitations and the Co uality Test (except the S&P

C ollateral Obligation purchased
with the proceeds from the)se isk Obligation, a Defaulted
Obligation or an Equity Secu : if any such requirement
or test will not be satisfied im to such reinvestment,

less each Coverage Test is satisfied, no Principal
Is received in respect of any Defaulted Obligation shall

goregate Principal Balance of the additional Collateral Obligations
purchased with such Sale Proceeds (plus any such Sale Proceeds not reinvested)
shall be greater than or equal to the Aggregate Principal Balance of the Collateral
Obligations sold or (2) the Aggregate Principal Balance of all Collateral
Obligations (excluding Collateral Obligations being sold but including, without
duplication, the Collateral Obligations being purchased and the anticipated cash
proceeds, if any, of such sale that are not applied to the purchase of such
additional Collateral Obligations) plus, without duplication, the amounts on

deposit in the Collection Account and the Ramp-Up Account (including Eligible
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Investments therein) representing Principal Proceeds will be (i) maintained or
increased or (i) greater than or equal to the Reinvestment Target Par Balance

(i1))  If such commitment to purchase occurs after the Reinvestment
Period, up to 100% of the Post-Reinvestment Principal Proceeds along with amounts
available for a Permitted Use may, in the sole discretion of the Collateral Manager (with
notice to the Trustee and the Collateral Administrator), be reinvested in additional
Collateral Obligations (“Substitute Obligations™), provided that such amounts are
reinvested on or before the later of (x) 30 calendar days after the receipt thereof and (y)
the last day of the related Collection Period, and subject to satisfaction of the
following conditions:

of the Substitute
roceeds equals or

(A) the Aggregate Principal
Obligations plus any remaining Post-Reinvest

the Sale Proceeds of the related Post-Rein ollateral Obligations;

(B)  the
Obligation is equal to or sho

rity of each Substitute
et Maturity of the related

cipal Balance of the CCC Collateral
Collateral Principal Amount after giving

a Restricted Trading Period is not then in effect;

with respect to the Concentration Limitations (other than
clauses (v)-and (V1) of the definition thereof), the Weighted Average Spread Test,
the Minimum Weighted Average Coupon Test and the Minimum Weighted
Average S&P Recovery Rate Test, either (1) each requirement or test, as the case
may be, will be satisfied after giving effect to such reinvestment or (2) if any such
requirement or test was not satisfied immediately prior to such investment, such
requirement or test will be maintained or improved after giving effect to such
reinvestment;
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(H)  the Maximum Moody’s Rating Factor Test will be satisfied
both prior to and after giving effect to such reinvestment;

0)) either (x) if the Weighted Average Life Test was satisfied
as of the last day of the Reinvestment Period, compliance with the Weighted
Average Life Test will be satisfied or, if not satisfied, maintained or improved
after giving effect to such reinvestment or (y) if the Weighted Average Life Test
was not satisfied as of the last day of the Reinvestment Period, the Weighted
Average Life Test will be satisfied both prior to and after giving effect to such
reinvestment;

J) the Moody’s Default Probabili
Obligation is equal to or better than the Moody’s
related Post-Reinvestment Collateral Obligation;

ting of each Substitute
bability Rating of the

with the Inves iteria i i calculated (a “Trading Plan”)) may be
: \ avestments proposed to be entered into

); at (A) no Trading Plan may result in the
ions having an Aggregate Principal Balance that exceeds

g a Trading Plan Period, (D) no Trading Plan may result in
)bligations with an Average Life of less than twelve months,

Plan but are no ied upon the expiry of the related Trading Plan Period, the
Investment Criteriatshall not at any time thereafter be evaluated by giving effect to a
Trading Plan and, in such case, notice shall be provided to each Rating Agency, (F) the
difference between the remaining maturities of the proposed investment with the shortest
remaining maturity and the proposed investment with the longest remaining maturity will
not exceed three years, (G) the execution of a Trading Plan will not result in the
averaging of the purchase price of a Collateral Obligation or Collateral Obligations
purchased at separate times for purposes of determining whether any particular Collateral
Obligation is a Discount Obligation and (H) so long as the Investment Criteria are
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satisfied upon the expiry of the applicable Trading Plan Period, the failure of all of the
terms and assumptions specified in such Trading Plan to be satisfied will not be deemed
to constitute a failure of such Trading Plan so long as clauses (A) through (D) inclusive
in this proviso are satisfied.

(i)  Bankruptcy Exchanges. At any time during or after the
Reinvestment Period, the Collateral Manager may direct the Trustee to enter into a
Bankruptcy Exchange on behalf of the Issuer and the Collateral Quality Test in Sections
12.2(a)(1)(E) and 12.2(a)(ii)(F) need not be satisfied with respect to any Defaulted
Obligation acquired in a Bankruptcy Exchange.

(ii1))  Permitted Uses. At any time duri fter the Reinvestment
Period, the Collateral Manager may direct the Issuer (
apply amounts on deposit in the Contribution Acco
Contributor or, if no direction is given by the Con
its reasonable discretion) to one or more Permit
amount of all Contributions made on any
made by any Person on such date) must be €
except with respect to the first Contributio

(counting all Contributions made on the same

single Contribution for this
s shall be obtained.

(©) Maturity Amendment [ . llateral Manager on the
Issuer’s behalf) may not vote in favor of a i ne , as determined by the
Collateral Manager, after giving 2 £

A aturity Amendment is not later
than the Stated Maturity, e i)(a) during the Reinvestment Period, the
chted Average Life Test is not satisfied

Initial Par Amount:

(d) e ations by Collateral Manager. (i) Not later than the settlement date
for any Collateral Obligation purchased after the Effective Date, the Collateral Manager shall
deliver by e-mail or other electronic transmission to the Trustee and the Collateral Administrator
an Officer’s certificate of the Collateral Manager certifying that such purchase complies with this
Section 12.2 and Section 12.3 (on which the Trustee and the Collateral Administrator may rely)
and (i1) on the last day of the Reinvestment Period, the Collateral Manager shall deliver to the
Trustee (with a copy to the Collateral Administrator) a schedule of Collateral Obligations
purchased and sold by the Issuer with respect to which purchases and sales the trade date has
occurred but the settlement date will occur after the end of the Reinvestment Period, and shall
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certify to the Trustee that sufficient Principal Proceeds are available (including for this purpose,
cash on deposit in the Principal Collection Subaccount as well as any Principal Proceeds that
will be received by the Issuer from the sale of Collateral Obligations for which the trade date has
already occurred but the settlement date has not yet occurred) to effectuate the settlement of such
Collateral Obligations.

(e) Exercise of Warrants. At any time during or after the Reinvestment
Period, at the direction of the Collateral Manager, the Issuer may direct the payment from
Interest Proceeds on deposit in the Collection Account or Contributions any amount required to
exercise a warrant held in the Assets to the extent any Equity Security ived in connection
with such exercise is disposed of promptly, and otherwise constitutes rity received in lieu
of debts previously contracted for purposes of the Volcker Rule (as ined by the Collateral
Manager in good faith). The Issuer may not take delivery of a ecurity (directly in a

workout, restructuring or similar proceeding or by exercise of.a lar right received
in such a proceeding) unless the Collateral Manager (after el) determines
that such Equity Security is received “in lieu of a debt p, oses of the
Volcker Rule

63} Purchase and Swap of Defau Notwithstanding any
statement contained herein to the contrary, prior to the e Reinvestment Period, the

Collateral Manager on behalf of the Issue Ited Obligation (a “Purchased
Defaulted Obligation”) may be purchased @ ateral Manager with all or a
portion of the Sale Proceeds of another “Exchanged Defaulted

Obligation”) (each such exchange referred to as ai i ”) if (as determined by

Purchased Defaulted Oblig i dlfferent obligor, (B) such Purchased
Defaulted Obligation q c ion and (C) the expected recovery rate of
such Purchased Defaul

i) either (x) the Moody’s Rating, if any, of the Purchased
respective rating, if any, of the Exchanged Defaulted

related exchange; (d) ¢ effect to such purchase, the Concentration Limitations were
and will be satisfied or, 1 oncentration Limitation was not satisfied prior to such purchase,
such Concentration Limitation will be maintained or improved; (e) the period for which the
Issuer held the Exchanged Defaulted Obligation will be included for all purposes in the Indenture
when determining the period for which the Issuer holds the Purchased Defaulted Obligation; (f)
the Exchanged Defaulted Obligation was not previously a Purchased Defaulted Obligation
acquired in a transaction described under this section; (g) the Restricted Trading Period is not
applicable and (h) such purchase of the Purchased Defaulted Obligation will not, when taken
together with all other Purchased Defaulted Obligations then held by the Issuer, cause the
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Aggregate Principal Balance of all of Purchased Defaulted Obligations purchased since the First
Refinancing Date by the Issuer to exceed 1.0% of the Target Initial Par Amount. For the
avoidance of doubt, Exchange Transactions may occur by separate purchase and sale
transactions. If, at any time, a Purchased Defaulted Obligation no longer satisfies the definition
of Defaulted Obligation, it shall no longer be considered a Purchased Defaulted Obligation.

(2) Notwithstanding anything herein to the contrary and without limitation to
the Issuer’s rights to effect a Bankruptcy Exchange, the Collateral Manager may instruct the
Trustee to exchange a Defaulted Obligation at any time, for another Defaulted Obligation (a

such Swapped Defaulted Obligation qualifies as
Overcollateralization Ratio Test is satisfied, or if n

Swapped Defaulted Obligation is greater than the expe overy rate of the exchanged
Defaulted Obligation; (d) after giving eff he Concentration Limitations
were and will be satisfied or, if any Con

which the Issuer holds the 2 ation; (f) either (x) the Underlying Asset
Maturity of the Swapped ion i later than the Stated Maturity of the Notes

C S ot satisfied, is maintained or improved
after the exchange and inci Balance of all Swapped Defaulted
Obligations rece ange bligation since the First Refinancing Date

ollateral Manager. For any Collateral Obligation
12.2, the Collateral Manager shall deliver to the
istrator an Officer’s certificate of the Collateral Manager
es with this Section 12.2 and Section 12.3 (which certificate

Trustee and %
certifying that s

respect of such purcha

Section 12.3 Conditions Applicable to All Sale and Purchase Transactions.

(a) Any transaction effected under this Article XII or in connection with the
acquisition of additional Collateral Obligations shall be conducted on an arm’s length basis and,
if effected with a Person Affiliated with the Collateral Manager (or with an account or portfolio
for which the Collateral Manager or any of its Affiliates serves as investment adviser), shall be
effected in accordance with the requirements of the Collateral Management Agreement on terms
no less favorable to the Issuer than would be the case if such Person were not so Affiliated;
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provided that, for the avoidance of doubt, it is hereby acknowledged the Trustee shall have no
responsibility to oversee compliance with this clause (a) by the other parties.

(b) Upon any acquisition of a Collateral Obligation pursuant to this Article
XII, all of the Issuer’s right, title and interest to the Collateral Obligation shall be Granted to the
Trustee pursuant to this Indenture and such Asset or Assets shall be Delivered. The Issuer will
provide to the Trustee, not later than the settlement date of such Collateral Obligation, an
Officer’s certificate containing the statements set forth in Section 3.1(viii) as of such date;
provided that such requirement shall be satisfied, and such statements shall be deemed to have
been made by the Issuer, in respect of such acquisition by the delivery t Trustee of a trade
ticket in respect thereof that is signed by an Authorized Officer of the eral Manager.

(c) Notwithstanding anything contained in thi IT or Article V to the

contrary, the Issuer shall have the right to effect any sale o

deviation from the Tax Restrictions) not otherwise
Collateral Manager under this Indenture (x) that
evidencing at least 75% of the Aggregate Outstanding A ach Class of Notes and (y) of
which each Rating Agency and the Trusteg e

(d) Notwithstanding anythin ary, the Issuer (or the
Collateral Manager on its behalf) shall use co
Fund Obligation in a prompt

(e)
Collateral Manager on i
sufficient to redeem the

ein to the contrary, the Issuer (or the
the Collateral Obligations, in an amount

an an ; ed'Notes, sufficient to redeem the Secured
Notes with the ~ Irity), no later than two Business Days prior to the earliest
Stated Ma i 2 preceding limitations. In addition, in connection with the
anager will cause any Permitted Subsidiary to sell all of
ess Days prior to the earliest Stated Maturity.

ARTICLE XIII

EHOLDERS’ RELATIONS
Section 13.1 Suberdination.

(a) Anything in this Indenture or the Notes to the contrary notwithstanding,
the Holders of each Class of Notes that constitute a Junior Class agree for the benefit of the
Holders of the Notes of each Priority Class with respect to such Junior Class that such Junior
Class shall be subordinate and junior to the Notes of each such Priority Class to the extent and in
the manner set forth in this Indenture.
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(b) If contrary to the provisions of this Indenture any Holder of Notes of any
Junior Class shall have received any payment or distribution in respect of such Notes contrary to
the provisions of this Indenture, then, unless and until each Priority Class with respect thereto
shall have been paid in full in Cash or, to the extent 100% of such Priority Class consents, other
than in Cash in accordance with this Indenture, such payment or distribution shall be received
and held in trust for the benefit of, and shall forthwith be paid over and delivered to, the Trustee,
which shall pay and deliver the same to the Holders of the applicable Priority Classes in
accordance with this Indenture; provided that if any such payment or distribution is made other
than in Cash, it shall be held by the Trustee as part of the Assets and subject in all respects to the
provisions of this Indenture, including this Section 13.1.

with all Holders of the
t demand, accept, or

(©) Each Holder of Notes of any Junior Class a,
applicable Priority Classes that such Holder of Junior Class No

Indenture including, without limitation, this Section 13.1; iority Class has
been paid in full, the Holders of the related Junior Cla brogated to

(d) By its acceptance of an interest in , each Holder and beneficial
owner of Notes acknowledges and agre Section 5.4(e), including the
Bankruptcy Subordination Agreement.

Section 13.2 Standard of Conduct.

In exercising any of t and consent or any other
enture, each Holder and each beneficial
owner of Notes (a) doe§ no Person and is not obligated to act in a

fiduciary or advisory capa S i i ut not limited to, any other Holder or

affiliates; au i d from engaging in activities that compete or conflict with
limited to, any Holder or beneficial owner of Notes, the
% hares of the Issuer, the Co-Issuer or the Collateral
Manager), n@ restrictions apply to any affiliates of any Holder or beneficial
owner.

Section 13.3

(a) stee shall provide to the Issuer and the Collateral Manager upon
reasonable request all reasonably available information in the possession of the Trustee in
connection with regulatory matters, including any information that is necessary or advisable in
order for the Issuer or the Collateral Manager (or its parent or Affiliates) to comply with
regulatory requirements. The Trustee shall provide to the Issuer and the Collateral Manager
upon request a list of Holders (and, with respect to each Certifying Person, unless such
Certifying Person instructs the Trustee otherwise, the Trustee will upon request of the Issuer or
the Collateral Manager share with the Issuer and the Collateral Manager the identity of such
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Certifying Person, as identified to the Trustee by written certification from such Certifying
Person). The Trustee shall obtain and provide to the Issuer and the Collateral Manager upon
request a list of Agent Members holding positions in the Notes.

(b) Each purchaser of Notes, by its acceptance of an interest in Notes, agrees
to provide to the Issuer and the Collateral Manager all information reasonably available to it that
is reasonably requested by the Collateral Manager in connection with regulatory matters,
including any information that is necessary or advisable in order for the Collateral Manager (or
its parent or Affiliates) to comply with regulatory requirements applicable to the Collateral
Manager from time to time.

Section 13.4  Proceedings.

Notwithstanding anything to the contrary in this Ind other Transaction
Document, the Co-Issuers shall have no duty or obligation te Proceedings
against any Transaction Party under the Transaction Doc

Section 14.1 Form of Documents

covered by an opinion
ertified by, or covered by the
cred by only one document,
respect to some matters and one or more
son may certify or give an opinion as to

recognized am ] more of the partners of which are admitted to practice
before the highe e United States or the District of Columbia (or the
Cayman Island vinion relating to the laws of the Cayman Islands), which law

representations with res he matters upon which such certificate or opinion is based are
erroneous. Any such certificate of an Officer of the Issuer, the Co-Issuer or the Collateral
Manager or Opinion of Counsel may be based, insofar as it relates to factual matters, upon a
certificate or opinion of, or representations by, the Issuer, the Co-Issuer, the Collateral Manager
or any other Person (on which the Trustee shall also be entitled to rely), stating that the
information with respect to such factual matters is in the possession of the Issuer, the Co-Issuer,
the Collateral Manager or such other Person, unless such Officer of the Issuer, the Co-Issuer or
the Collateral Manager or such counsel knows that the certificate or opinion or representations
with respect to such matters are erroneous. Any Opinion of Counsel may also be based, insofar
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as it relates to factual matters, upon a certificate or opinion of, or representations by, an Officer
of the Collateral Manager or the Issuer, stating that the information with respect to such matters
is in the possession of the Collateral Manager, the Issuer or the Co-Issuer, unless such counsel
knows that the certificate or opinion or representations with respect to such matters are
erroneous.

Where any Person is required to make, give or execute two or more applications,
requests, consents, certificates, statements, opinions or other instruments under this Indenture,
they may, but need not, be consolidated and form one instrument.

the occurrence and
e taking of any action
withstanding that the
s right to make
ith such request
h Default or

Whenever in this Indenture it is provided that the absenc
continuation of a Default or Event of Default is a condition precede
by the Trustee at the request or direction of the Applicable Issue
satisfaction of such condition is a condition precedent to the
such request or direction, the Trustee shall be protected in
or direction if it does not have knowledge of the occurr
Event of Default as provided in Section 6.1(d).

in accordan
nd continuation

The Trustee agrees to accept and act upon 1 to this
Indenture sent by unsecured email, facsimile transmissio similar unsecured electronic
methods. If such person elects to give the 4 i 1le instructions (or instructions
by a similar electronic method) and th ustee, in i i n elects to act upon such

instructions, the Trustee’s reasonable und 0 ctions shall be deemed
controlling. The Trustee shall not be liable : ¢ nses arising directly or
1nd1rectly from the Truste with such instructions
bemg inconsistent with a subsequent
written instruction. Any i inStructions acknowledges and agrees that there
may be more secure mé ingttuctions than the method(s) selected by it
and agrees that the securit an ed in connection with its transmission

, authorization, direction, notice, consent, waiver or
other action provide i ure to be given or taken by Holders or beneficial owners of
Notes may be embodied i idenced by one or more instruments of substantially similar
ch beneficial owners in person or by an agent duly appointed
in writing; and, except ein otherwise expressly provided, such action shall become
effective when such instriment or instruments are delivered to the Trustee, and, where it is
hereby expressly required, to the Issuer. Such instrument or instruments (and the action or
actions embodied therein and evidenced thereby) are herein sometimes referred to as the “Act”
of the Holders signing such instrument or instruments. Proof of execution of any such
instrument or of a writing appointing any such agent shall be sufficient for any purpose of this
Indenture and conclusive in favor of the Trustee and the Co-Issuers, if made in the manner
provided in this Section 14.2.
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(b) The fact and date of the execution by any Person of any such instrument or
writing may be proved in any manner which the Trustee deems sufficient.

(c) The principal amount or face amount, as the case may be, and registered
numbers of Notes held by any Person, and the date of such Person’s holding the same, shall be
proved by the Register.

(d) Any request, demand, authorization, direction, notice, consent, waiver or
other action by the Holder of any Notes shall bind the Holder (and any transferee thereof) of such
and of every Note issued upon the registration thereof or in exchange thewéfor or in lieu thereof,
in respect of anything done, omitted or suffered to be done by th tee or the Issuer in

Initial Purchaser, the Collateral Administrator, the Paying
Counterparty and each Rating Agency.

(a) Except as otherwise expres
authorization, direction, order, notice, consent, waiver
provided or permitted by this Indenture to be made upon, rnished to, or filed with any
of the parties indicated below shall be suf
furnished or filed in writing to and mai
delivered, sent by overnight courier service
email in legible form at the following address
relevant party):

rn receipt requested, hand
livery or by facsimile or

er at c/o Vistra Corporate Services (Delaware) LLC,
403S, Wilmington, Delaware 19805, facsimile no.

Collateral Manager at 10 Hudson Yards, New York, New York
10001, Attention:¥The General Counsel and the Managing Director, facsimile no. +1
(212) 364-0215, email: george.hawley(@crescentcap.com and
matthew.miller@crescentcap.com, and/or to the attention of such other officers,
authorized persons or employees of the Collateral Manager set forth in a list provided by
the Collateral Manager to the Issuer and the Trustee from time to time (such persons,
“Responsible Officers”™);
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v) (a) the Initial Purchaser at Morgan Stanley & Co. LLC, 1585
Broadway, New York, New York 10036, Attention: Managing Director, CLO Group and
(b) the Refinancing Placement Agent at J.P. Morgan Securities LLC, 383 Madison
Avenue, 3" Floor, New York, New York 10179, facsimile: 212-834-6500, Attention:
Structured Products Group;

(vi)  the Administrator at Clifton House, 75 Fort Street, P.O. Box 1350,
Grand Cayman KY1-1108, Cayman Islands, Attention: Managing Director, facsimile no.
+1 (345) 949-4901; email: sf@estera.com;

an Islands Stock
ayman Islands, Tel: +1
csx(@csx.ky; and

(vil) the Cayman Islands Stock Exchange
Exchange, Listing, PO Box 2408, Grand Cayman, KY1-11
(345) 945-6060, Fax: +1 (345) 945-6061, email: listing

(b) If any provision in this Inde t to be
delivered simultaneously to the Trustee and any othe ceipt of
such notice or document shall entitle the Trustee to ass ch notice or document was
delivered to such other Person or entity unless i specified herein.

(c) Notwithstanding any pre ontained herein or in any
agreement or document related thereto, any ey (€ rmation required to be
provided by the Issuer or the Trustee infom 0 be'provided to the Cayman

ectly t0 the Rating Agencies at the address set forth in the
following paragrap i 10 electronic copy to the Issuer or the Information Agent, as
0 imistration Agreement (for forwarding to the Issuer’s Website in
accordance with the dministration Agreement). The Co-Issuers also shall furnish
such other information ¢ the Co-Issuers or the Assets as may be reasonably requested by
the Rating Agencies to extent such party has or can obtain such information without
unreasonable effort or expense. Notwithstanding the foregoing, the failure to deliver such
notices or copies shall not constitute an Event of Default under this Indenture. Any confirmation
of the rating by the Rating Agencies required hereunder shall be in writing.

Any request, demand, authorization, direction, order, notice, consent, waiver or
Act of Holders or other documents provided or permitted by this Indenture, including the 17g-5
Information, to be made upon, given or furnished to, or filed with the Rating Agencies shall be
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given in accordance with, and subject to, the provisions of Section 14.17 and the Collateral
Administration Agreement and shall be sufficient for every purpose hereunder (unless otherwise
herein expressly provided) if in writing to each Rating Agency addressed to it at

(1) in the case of S&P, by email to CDO_Surveillance@spglobal.com
(and (x) in respect of any documents or notice, to
CDOEffectiveDatePortfolios@spglobal.com and (y) in respect of any confirmations of
credit estimates, by email to creditestimates@spglobal.com), and

(11) in the case of Fitch, email to
cdo.surveillance@fitchratings.com.
Section 14.4 Notices to Holders: Waiver.
Except as otherwise expressly provided herein, wh 1s Indentur: vides for notice

to Holders of any event,

(a) such notice shall be sufficien
first class postage prepaid (or, in the case of Holders
Holder affected by such event, at the address of such
earlier than the earliest date and not later tha scribed for the giving of such
notice; and

give the Trustee a written notice that it is

requesting that notices ta@ i : i or by facsimile transmissions and stating
the electronic mail addres i transmission. Thereafter, the Trustee
shall give notic facsimile transmission, as so requested;
provided th ests that notices be given by mail, then such notice shall
also be gi

Indenture requeste red by at least 25% of the Holders of any Class of Notes (by
Aggregate Outs i t the expense of the Issuer; provided that the Trustee may
decline to send an iC¢ it reasonably determines to be contrary to (i) any of the terms
of this Indenture, (i1 y or obligation that the Trustee may have hereunder or (iii)
applicable law. The Tru may require the requesting Holders to comply with its standard
verification policies in order to confirm Noteholder status.

Neither the failure to mail any notice, nor any defect in any notice so mailed, to any
particular Holder shall affect the sufficiency of such notice with respect to other Holders. In case
by reason of the suspension of regular mail service as a result of a strike, work stoppage or
similar activity or by reason of any other cause it shall be impracticable to give such notice by
mail of any event to Holders when such notice is required to be given pursuant to any provision
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of this Indenture, then such notification to Holders as shall be made with the approval of the
Trustee shall constitute a sufficient notification to such Holders for every purpose hereunder.

Where this Indenture provides for notice in any manner, such notice may be waived in
writing by any Person entitled to receive such notice, either before or after the event, and such
waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with
the Trustee but such filing shall not be a condition precedent to the validity of any action taken in
reliance upon such waiver.

in any agreement or
limitation, reports,
e to Persons identified
e Trustee’s Website
ite containing such

Notwithstanding any provision to the contrary in this Indenture
document related hereto, any information or documents (including, wi
notices or supplemental indentures) required to be provided by the
in this Section 14.4 may be provided by providing notice of and
containing such information or document. Access to the
information or document will also be provided to Certifyin

provisions,
the unenfa ion (in any relevant jurisdiction), will continue in full
invalidity, or illegality will not otherwise affect the
aining terms, provisions, covenants and conditions
e case may be, so long as this Indenture or the Notes, as the
tinues to express, without material change, the original
subject matter hereof and the deletion of such portion of this
Indenture or the Note > case may be, will not substantially impair the respective
expectations or reciproca gations of the parties or the practical realization of the benefits that

would otherwise be conferred upon the parties.

Section 14.8 Benefits of Indenture.

Nothing in this Indenture or in the Notes, expressed or implied, shall give to any Person,
other than the parties hereto and their successors hereunder, the Collateral Manager, the
Collateral Administrator, the Holders of the Notes and (to the extent provided herein) the
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Administrator (solely in its capacity as such) and the other Secured Parties any benefit or any
legal or equitable right, remedy or claim under this Indenture.

Section 14.9 Legal Holidays.

If the date of any Payment Date, Redemption Date or Stated Maturity shall not be a
Business Day, then notwithstanding any other provision of the Notes or this Indenture, payment
need not be made on such date, but may be made on the next succeeding Business Day with the
same force and effect as if made on the nominal date of any such Payment Date, Redemption
Date or Stated Maturity date, as the case may be.

Section 14.10 Governing Law.

THIS INDENTURE AND EACH NOTE SHALL
CONSTRUED IN ACCORDANCE WITH, THE LAW OF

Section 14.11 Submission to Jurisdiction.

the non-exclusive jurisdiction
of the Supreme Court of the State of Ne rough of Manhattan and the
United States District Court for the Southe
any thereof; and (i1) waives any objection wh
any suit, action or Proceedings brought in any claim that such suit, action

( waives the right to object,
with respect to such suit, actio ocecdi uch court does not have any jurisdiction
over such party. Nothin i 1y of the parties from bringing suit, action
hetyj i inging of suit, action or Proceedings in
any one or more jurisdictio

jurisdiction.

APPLICABLE E ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING AR OR RELATING TO THIS INDENTURE, THE NOTES OR
THE TRANSACTIO MPLATED HEREBY. Each party hereby (i) certifies that no
representative, agent or 2 ey of the other has represented, expressly or otherwise, that the
other would not, in the event of a Proceeding, seek to enforce the foregoing waiver and (ii)
acknowledges that it has been induced to enter into this Indenture by, among other things, the
mutual waivers and certifications in this paragraph.

Section 14.13 Counterparts.
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This Indenture (and each amendment, modification and waiver in respect of it) and the
Notes may be executed and delivered in counterparts (including by facsimile transmission), each
of which will be deemed an original, and all of which together constitute one and the same
instrument. Delivery of an executed counterpart signature page of this Indenture by e-mail or
telecopy shall be effective as delivery of a manually executed counterpart of this Indenture.

Section 14.14 Acts of Issuer.

Any report, information, communication, request, demand, authorization, direction,
notice, consent, waiver or other action provided by this Indenture to be givén or performed by the
Issuer shall be effective if given or performed by the Issuer or by the eral Manager on the
Issuer’s behalf.

communication to a Rating Agency and to comply wit isi is Section and
Section 14.17, unless otherwise agreed to in writing by t

Notwithstanding any other terms of this Indent tes or any other agreement
entered into between, inter alia, the Co-Iss i er of the Co-Issuers shall have
any liability whatsoever to the other of thg denture, the Notes, any such

5 foregoing, neither of the
it, action or Proceeding,
against the other of the
\ o-Issuers shall be entitled
to petltlon or take any othg he windi ) bankruptcy of the other of the Co-Issuers
or any Permitted Subsi i respect to any assets of the other of the
Co-Issuers. In addition, ] € formation documents for each Permitted
Sub51d1ary, if any, at the it J : ill prevent such Permitted Subsidiary from

Co-Issuers shall be entitled to take any action
in respect of this Indenture, the Nete

owner of Notes Wi intai onfidentiality of all Confidential Information in accordance
with procedures adop er (after consultation with the Co-Issuer) or such Holder or
beneficial owner in"g i protect Confidential Information of third parties delivered to

such Person; providedt erson may deliver or disclose Confidential Information to: (i)
such Person’s directors, trustces, officers, employees, agents, attorneys and affiliates who agree
to hold confidential the Confidential Information substantially in accordance with the terms of
this Section 14.16 and to the extent such disclosure is reasonably required for the administration
of this Indenture, the matters contemplated hereby or the investment represented by the Notes;
(i1) such Person’s legal advisors, financial advisors and other professional advisors who agree to
hold confidential the Confidential Information substantially in accordance with the terms of this
Section 14.16 and to the extent such disclosure is reasonably required for the administration of
this Indenture, the matters contemplated hereby or the investment represented by the Notes; (iii)
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any other Holder, or any of the other parties to this Indenture, the Collateral Management
Agreement or the Collateral Administration Agreement; (iv) any Person of the type that would
be, to such Person’s knowledge, permitted to acquire Notes in accordance with the requirements
of Section 2.5 hereof to which such Person sells or offers to sell any such Note or any part
thereof (if such Person has agreed in writing prior to its receipt of such Confidential Information
to be bound by the provisions of this Section 14.16); (v) any other Person from which such
former Person offers to purchase any security of the Co-Issuers (if such other Person has agreed
in writing prior to its receipt of such Confidential Information to be bound by the provisions of
this Section 14.16); (vi) any federal or state or other regulatory, governmental or judicial
authority having jurisdiction over such Person; (vii) the National A jation of Insurance
Commissioners or any similar organization, or any nationally reco, d rating agency that
requires access to information about the investment portfolio o Person, reinsurers and
liquidity and credit providers that agree to hold confidenti dential Information
substantially in accordance with this Section 14.16; (viii) Fit to Section 14.17
and, with respect to the Collateral Administrator, Sectio dministration
Agreement); (ix) any other Person with the conse Collateral
Manager; or (x) any other Person to which such
appropriate (A) to effect compliance with any law,
Person, (B) in response to any subpoena or other
Co-Issuers (unless prohibited by applicable law, rule, o decree or other requirement
having the force of law), (C) in connectid b which such Person is a party
upon prior notice to the Co-Issuers (unless |
other requirement having the force of law) ~ ult has occurred and is
continuing, to the extent such Person may reasone e ivery and disclosure to

0 ¢ of the rights and remedies
under the Notes or this 1 rustee’s or Collateral Administrator’s
performance of its oblige ‘ Collateral Administration Agreement or
other transaction docun l, further, that delivery to Holders or
beneficial owners by the inistrator of any report of information

f the Collat
he Co-Issuers an

required by the o Holders or beneficial owners shall not
be a violatiox Each Holder and beneficial owner of Notes agrees, except
as set fo above, that it shall use the Confidential Information for
the sole : in the Notes or administering its investment in the
Notes; and<tha olfateral Administrator shall neither be required nor
authorized to d beneficial owners of Notes any Confidential Information in
violation of this i . the event of any required disclosure of the Confidential
Information by suc eficial owner, such Holder or beneficial owner agrees to use

reasonable efforts to p confidentiality of the Confidential Information. Each Holder
and each beneficial owner of a Note, by its acceptance of its interest in such Note, will be
deemed to have agreed to be bound by and to be entitled to the benefits of this Section 14.16
(subject to Section 7.17(e)).

(b) For the purposes of this Section 14.16, “Confidential Information” means
information delivered to the Trustee, the Collateral Administrator or any Holder or beneficial
owner of Notes by or on behalf of the Co-Issuers in connection with and relating to the
transactions contemplated by or otherwise pursuant to this Indenture; provided that such term
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does not include information that: (i) was publicly known or otherwise known to the Trustee, the
Collateral Administrator or such Holder or beneficial owner prior to the time of such disclosure;
(i1) subsequently becomes publicly known through no act or omission by the Trustee, the
Collateral Administrator, any Holder or beneficial owner or any person acting on behalf of the
Trustee, the Collateral Administrator or any Holder or beneficial owner; (iii) otherwise is known
or becomes known to the Trustee, the Collateral Administrator or any Holder or beneficial owner
other than (x) through disclosure by the Co-Issuers or (y) to the knowledge of the Trustee, the
Collateral Administrator or a Holder or beneficial owner, as the case may be, in each case after
reasonable inquiry, as a result of the breach of a fiduciary duty to the Co-Issuers or a contractual
duty to the Co-Issuers; or (iv) is allowed to be treated as non-confid by consent of the
Co-Issuers.

(©) Notwithstanding the foregoing, (i) each o e and the Collateral
Administrator may disclose Confidential Information (x) to eac
the extent it may reasonably deem necessary for the i ties hereunder
(including the exercise of remedies pursuant to Article i
agents, attorneys and auditors in connection with the
Trustee will provide, upon request, copies of t
Agreement, the Collateral Administration Agreement,
to any Holder or Certifying Person, and (iii) any Holder icial owner of an interest in
. Management Agreement, the
Collateral Administration Agreement, any Distribution Report to any

prospective purchaser of Notes.

Section 14.17 Communi

g by the Collateral Manager. The Trustee agrees that in no
in any oral or written communication with respect to the

the Notes with any Rating Agency without the prior written consent (which may be in the form
of e-mail correspondence) Or participation of the Collateral Manager, unless otherwise agreed to
in writing by the Collateral Manager; provided that nothing in this Section 14.17 shall prohibit
the Trustee from providing notices required under this Indenture or making available on the
Trustee’s Website the Monthly Reports, Distribution Reports and other notices or documentation
relating to the Notes or this Indenture.

(b) Any public statement or announcement made by any Rating Agency,
including any public statement announcing changes to a form of schedule provided by such
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Rating Agency, shall be deemed to be a notice (or, if applicable, a change in such form of
schedule) by such Rating Agency under this Indenture.

Section 14.18 Trustee Consent to Closing Date Merger.

The Trustee is authorized and directed to execute and deliver to the Issuer and Affiliates
of the Initial Purchaser an instrument in the form provided by the Issuer consenting to the
Issuer’s entry into the Plan of Merger and consummation of the Closing Date Merger pursuant to
the Plan of Merger and releasing from the lien of this Indenture the amounts identified in Section
10.7(1). The Trustee will have no duty to inquire as to any matter imfconnection with the
execution of such consent or incur liability therefrom.

ARTICLE XV

Granting Clause hereof includes all of the Issuer’s estate, and interest in, to and under
the Collateral Management Agreement, ingluding (i give all notices, consents and
e and to take any legal action

provided that notwithstan ing i c contrary, the Trustee shall not have the
g : rough (iv) above or that may otherwise

Event of Default hereunder and such

authority shall terminate at Suchyting ) t of Default is cured or waived.

made hereby is executed as collateral security, and the
in any way impair or diminish the obligations of the

rement of the Notes, the payment of all amounts required to
f Payments and the release of the Assets from the lien of this
Indenture, this assign all rights herein assigned to the Trustee for the benefit of the
Secured Parties shall ceaséi@and terminate and all the estate, right, title and interest of the Trustee
in, to and under the Collateral Management Agreement shall revert to the Issuer and no further
instrument or act shall be necessary to evidence such termination and reversion.

be paid pursuant to 't

(d) The Issuer represents that the Issuer has not executed any other assignment
of the Collateral Management Agreement.
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(e) The Issuer agrees that this assignment is irrevocable, and that it will not
take any action which is inconsistent with this assignment or make any other assignment
inconsistent herewith. The Issuer will, from time to time, execute all instruments of further
assurance and all such supplemental instruments with respect to this assignment as may be
necessary to continue and maintain the effectiveness of such assignment.

® Upon a Trust Officer of the Trustee receiving written notice from the
Collateral Manager that an event constituting “Cause” as defined in the Collateral Management
Agreement has occurred, the Trustee shall, not later than three Business Days thereafter, notify
the Noteholders (as their names appear in the Register) and Fitch.

ARTICLE XVI

HEDGE AGREEMENT

Section 16.1 Hedge Agreements.

(a) The Issuer (or the Collateral
Agreements from time to time after the Closing Date; 1 i ter into
i rate swap, floor and/or cap
ap agreement. The Issuer (or
en notlce of entry 1nto any
Hedge Agreement to the Trustee and the Co / .
the contrary contained in this Indenture, the Is [ - ger on its behalf) shall
not enter into any Hedge Agre at unless t : Agency Condition has been

Rating Agency and the Tw
(b) greement, (i) both (A) the Collateral
Manager must have certlﬁe that (1) the written terms of the Hedge

attons and the Notes and (2) such Hedge
and/or foreign exchange risks related to the Collateral
llateral Manager must have received (with a copy to the

: C ional reputation experienced in such matters that (1)
assuming the iS a “cove fund,™ none of the Secured Notes shall be considered an
i case, as such terms are defined for purposes of the Volcker
S onsidered a “covered fund” (as defined for purposes of the
Volcker Rule) as a r¢ ring into the Hedge Agreement and (ii) the Issuer must have
received the advice of , Tweed, Hadley & McCloy LLP or other counsel of nationally
recognized standing in the®United States experienced in such matters (with a certificate to the
Trustee (on which the Trustee may rely) that the Issuer has received such advice) that either (A)
the Issuer entering into such hedge agreement will not cause it to be considered a “commodity
pool” as defined in Section 1a(10) of the Commodity Exchange Act, as amended or (B) if the
Issuer would be a commodity pool, (1) that the Collateral Manager, and no other party, would be
the “commodity pool operator” and “commodity trading adviser”; and (2) with respect to the
Issuer as the commodity pool, the Collateral Manager is eligible for an exemption from

Rule) or (2) the
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registration as a commodity pool operator and commodity trading adviser and all conditions
precedent to obtaining such an exemption have been satisfied.

(c) Each Hedge Agreement shall contain appropriate limited recourse and
non-petition provisions equivalent (mutatis mutandis) to those contained in Section 5.4(e) and
Section 2.7(1). Each Hedge Counterparty shall be required to have, at the time that any Hedge
Agreement to which it is a party is entered into, the Required Hedge Counterparty Ratings unless
the Global Rating Agency Condition is satisfied or credit support is provided as set forth in the
Hedge Agreement. Payments with respect to Hedge Agreements shall be subject to Article XI.
Each Hedge Agreement shall contain an acknowledgement by the Hed unterparty that the
obligations of the Issuer to the Hedge Counterparty under the relevant ¢ Agreement shall be
payable in accordance with Article XI.

(d) In the event of any early termination of a ent with respect to
which the Hedge Counterparty is the sole “defaulting party ach as defined
in the Hedge Agreements), notwithstanding any term h termination
payment paid by the Hedge Counterparty to the Is i t Hedge

Counterparty at the direction of the Collateral Ma ii rom a
replacement Hedge Counterparty may be paid to t at the
direction of the Collateral Manager under the terminated

(e) The Issuer (or the Colla ehalf) shall, upon receiving
written notice of the exposure calculated und
if applicable, make a demand to the relevant Hedg redit support provider,
if applicable, for securities havi % C i t.annex equal to the required
credit support amount.

€3] g a minimum, (i) include requirements for

f . party (including timing requirements)

g Ag act at the time of execution of the Hedge

Agreement angd ] ssuer to terminate Sueh agreement (with the Hedge Counterparty
bearing the : cnt Hedge Agreement) for failure to satisfy such requirement.

e prompt notice to each Rating Agency of any
amendment inati ) Hedge Agreement or agreement to provide Hedge
Counterparty i ollateral received from a Hedge Counterparty under a Hedge
Agreement shall Hedge Counterparty Collateral Account.

(h) oe Counterparty has defaulted in the payment when due of its
obligations to the Issuer under the Hedge Agreement, promptly after becoming aware thereof the
Collateral Manager shall make a demand on the Hedge Counterparty (or its guarantor under the
Hedge Agreement) with a copy to the Trustee, demanding payment thereunder.

(1) Each Hedge Agreement shall provide that it may not be terminated due to
the occurrence of an Event of Default until liquidation of the Collateral has commenced.
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[Signature Pages Follow]
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IN WITNESS WHEREOQF, we have set our hands as of the day and year first written

above.
Executed as a Deed by:
ATLAS SENIOR LOAN FUND VII, LTD.,
as Issuer
By:
Name:
Title:

In the presence of:

Witness:

ATLAS S FUND VIL, LLC,
as Co-Issue

ARGO BANK, NATIONAL

-1-




Schedule 1

Moody’s Industry Classification Group List

CORP - Aerospace & Defense

CORP - Automotive

CORP - Banking, Finance, Insurance & Real Estate
CORP - Beverage, Food & Tobacco
CORP - Capital Equipment

CORP - Chemicals, Plastics, & Rubber
CORP - Construction & Building
CORP - Consumer goods: Durable
CORP - Consumer goods: Non-durable
CORP - Containers, Packaging & Glass
CORP - Energy: Electricity

CORP - Energy: Oil & Gas

CORP - Environmental Industries
COREP - Forest Products & Paper
CORP - Healthcare & Pharmaceuticals
CORP - High Tech Industries

CORP - Hotel, Gaming & Leisure
CORP - Media: Advertising, Printing & P
CORP - Media: Broadcasting & Subscripti
CORP - Media: Diversified & Production
CORP - Metals & Mining
CORP - Retail

CORP - Services: Busin
CORP - Services: Con
CORP - Sovereign & Pub
CORP - Telecommunicati

CORP - Whole
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Schedule 2

S&P Industry Classifications

Asset Type Code Asset Type Description

1020000

Energy Equipment & Services

1030000

0il, Gas & Consumable Fuels

2020000

Chemicals

2030000

Construction Materials

2040000

Containers & Packagin

2050000

Metals & Minin

2060000

3020000

3030000

3040000

3050000

3060000

3070000

3080000

3110000

3210000

3220000

3230000

3240000

3250000

4011000

4020000

4110000

ure Products

Textiles, Apparel & Luxury Goods
Hotels, Restaurants & Leisure
Entertainment
Interactive Media and Services
Media
Distributors

4420000 Internet and Catalog Retail
4430000 Multiline Retail
4440000 Specialty Retail
5020000 Food & Staples Retailing
5110000 Beverages
5120000 Food Products
5130000 Tobacco
5210000 Household Products
5220000 Personal Products
6020000 Health Care Equipment & Supplies

Schedule 2
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Asset Type Code Asset Type Description
6030000 Health Care Providers & Services
6110000 Biotechnology
6120000 Pharmaceuticals
7011000 Banks
7020000 Thrifts & Mortgage Finance
7110000 Diversified Financial Services
7120000 Consumer Finance
7130000 Capital Markets
7210000 Insurance
7310000 Real Estate Management &

7311000 Real Estate Investment

8030000

8040000

8110000

8120000

8130000

8210000

9020000 ation Services
9030000

9520000

9530000

9540000

9550000

9551701 d Consumer Services
9551702 d Renewable Electricity Producers
9551727 es Tools & Services
9551729 re Technology

961201

ssional Services

Project Finance: Industrial Equipment

Project Finance: Leisure and Gaming

t Finance: Natural Resources and Mining

Project Finance: Oil and Gas

Project Finance: Power

Project Finance: Public Finance and Real Estate

Project Finance: Telecommunications

Schedule 2

Project Finance: Transport




Schedule 3

Diversity Score Calculation

The Diversity Score is calculated as follows:

(a)

(b)

(©)

(d)

(e)

Aggregate
Industry
Equivalent
Unit Score

An “Issuer Par Amount” is calculated for each issuer of a Collateral Obligation,
and is equal to the Aggregate Principal Balance of all Collateral Obligations
issued by that issuer and all affiliates.

An “Average Par Amount” is calculated by summing t er Par Amounts for

all issuers, and dividing by the number of issuers.

An “Equivalent Unit Score” is calculated for ea equal to the lesser

by the Average

Par Amount.

An “Aggregate Industry Equivalent

Moody’s industry classification groups , to the

sum of the Equivalent Unit Scores for ea such industry classification
group.

r each Moody’s industry

the following table for

the related Aggrega ; provided that if any

Aggregate Ind i ctween any two such scores, the

Aggregate
Industry Industry Industry

Diversity Diversity Equivalent Diversity

Unit Score

0.0000
0.0500
0.1500
0.2500
0.3500
0.4500
0.5500
0.6500
0.7500
0.8500
0.9500
1.0500
1.1500
1.2500
1.3500
1.4500

Schedule 3

Score Score Unit Score Score
10.1500 4.0200 15.2500 4.5300
10.2500 4.0300 15.3500 4.5400
10.3500 4.0400 15.4500 4.5500
10.4500 4.0500 15.5500 4.5600
10.5500 4.0600 15.6500 4.5700
10.6500 4.0700 15.7500 4.5800
10.7500 4.0800 15.8500 4.5900
10.8500 4.0900 15.9500 4.6000
10.9500 4.1000 16.0500 4.6100
0.9000 5.9500 3.0000 11.0500 4.1100 16.1500 4.6200
1.0000 6.0500 3.0250 11.1500 4.1200 16.2500 4.6300
1.0500 6.1500 3.0500 11.2500 4.1300 16.3500 4.6400
1.1000 6.2500 3.0750 11.3500 4.1400 16.4500 4.6500
1.1500 6.3500 3.1000 11.4500 4.1500 16.5500 4.6600
1.2000 6.4500 3.1250 11.5500 4.1600 16.6500 4.6700
1.2500 6.5500 3.1500 11.6500 4.1700 16.7500 4.6800



Aggregate Aggregate Aggregate Aggregate
Industry Industry Industry Industry Industry Industry Industry Industry
Equivalent Diversity Equivalent Diversity Equivalent Diversity Equivalent Diversity

Unit Score Score Unit Score Score Unit Score Score Unit Score Score
1.5500 1.3000 6.6500 3.1750 11.7500 4.1800 16.8500 4.6900
1.6500 1.3500 6.7500 3.2000 11.8500 4.1900 16.9500 4.7000
1.7500 1.4000 6.8500 3.2250 11.9500 4.2000 17.0500 4.7100
1.8500 1.4500 6.9500 3.2500 12.0500 4.2100 17.1500 4.7200
1.9500 1.5000 7.0500 3.2750 12.1500 4.2200 17.2500 4.7300
2.0500 1.5500 7.1500 3.3000 12.2500 4.2300 17.3500 4.7400
2.1500 1.6000 7.2500 3.3250 12.3500 7.4500 4.7500
2.2500 1.6500 7.3500 3.3500 12.4500 7.5500 4.7600
2.3500 1.7000 7.4500 3.3750 12.5500 17.6500 4.7700
2.4500 1.7500 7.5500 3.4000 12.6500 17.7500 4.7800
2.5500 1.8000 7.6500 3.4250 12.7500 4.7900
2.6500 1.8500 7.7500 3.4500 12.8500 4.8000
2.7500 1.9000 7.8500 3.4750 4.8100
2.8500 1.9500 7.9500 3.5000 4.8200
2.9500 2.0000 8.0500 3.5250 4.8300
3.0500 2.0333 8.1500 3.5500 18.3500
3.1500 2.0667 8.2500 3.5750 18.4500
3.2500 2.1000 8.3500 18.5500 4.8600
3.3500 2.1333 8.4500 18.6500 4.8700
3.4500 2.1667 8.5500 18.7500 4.8800
3.5500 2.2000 8.6500 18.8500 4.8900
3.6500 2.2333 8.7500 18.9500 4.9000
3.7500 2.2667 8.8500 . 4 19.0500 4.9100
3.8500 2.3000 19.1500 4.9200
3.9500 2.3333 19.2500 4.9300
4.0500 2.3667 19.3500 4.9400
4.1500 2.4000 19.4500 4.9500
4.2500 2.4333 19.5500 4.9600
4.3500 466 19.6500 4.9700
4.4500 0C . 19.7500 4.9800
4.5500 . . 14.7500 4.4800 19.8500 4.9900
4.650€ . 14.8500 4.4900 19.9500 5.0000
4.7500 . 8 14.9500 4.5000
4.8500 ) . . 15.0500 4.5100
4.9500 . . 15.1500 4.5200

¢ 1s then calculated by summing each of the Industry Diversity
oody’s industry classification group shown on Schedule 1.

(2) For purposes of calculating the Diversity Score, affiliated issuers in the same
Industry are deemed to be a single issuer except as otherwise agreed to by
Moody’s.
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Schedule 4

Moody’s Rating Definitions

2

For purposes of this Schedule 4 and this Indenture, the terms “Assigned Moody’s Rating
and “CFR” mean:

“Assigned Moody’s Rating”: The monitored publicly available rating, the monitored
estimated rating or the unpublished monitored rating expressly assigned to a debt obligation (or
facility) by Moody’s that addresses the full amount of the principal interest promised,
provided that so long as the Issuer (or the Collateral Manager on its applies for a new
estimated rating, or renewal of an estimated rating, in a timel ner and provides the
information required to obtain such estimate or renewal, as appli n pending receipt of
such estimate or renewal, as applicable, (A) in the case of a re estimated rating,
(1) for a period of 90 days, such debt obligation will have ating of “B3”
for purposes of this definition if the Collateral Manager

the previous applicable credit estimate, will continue ¢ previous estimated rating
assigned by Moody’s with respect to suck such time as Moody’s renews

and (111) at all times after the iod, before Moody’s renews such
h debt obligation will be deemed to have
an Assigned Moody’s ; i e case of a request for a renewal of an

i iesation in\the creditworthiness of the Obligor or a

’s renews suchi’estimated rating or assigns a new estimated
the criteria specified in clause (B) in connection with an

obligor of a Collateral Obligation, if such obligor has a
s, then such corporate family rating; provided, if such obligor
y rating by Moody’s but any entity in the obligor’s corporate
amily rating, then the CFR is such corporate family rating.

does not have a corpe
family does have a corpo

For purposes of this Indenture, the terms Moody’s Default Probability Rating, Moody’s
Derived Rating and Moody’s Rating, have the meanings under the respective headings below.
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“MOODY’S DEFAULT PROBABILITY RATING”

With respect to any Collateral Obligation, as of any Measurement Date, the rating
determined in accordance with the following methodology:

(a) With respect to a Collateral Obligation (other than any DIP Collateral Obligation),
if the obligor of such Collateral Obligation has a CFR, then such CFR;

(b) With respect to a Collateral Obligation (other than any DIP£&ollateral Obligation)

the rating of which is not determined pursuant to claus ove, if the obligor
of such Collateral Obligation has one or more senio cured obligations with
an Assigned Moody’s Rating, then such Assigne ’s Rating on any such

(©)

(d)
I Manager or an Affiliate of the Collateral
bability Rating is such rating estimate as
in the 15 month period preceding the

A robability Rating is being determined;
ating estimate has been issued or provided by Moody’s for a

(e) i )C y DIP Collateral Obligation, the Moody’s Default Probability
below the Assigned Moody’s Rating of such DIP Collateral Obligation;
63} With respect to a Collateral Obligation the rating of which is not determined

pursuant to any of clauses (a) through (e) above, at the election of the Collateral
Manager, the Moody’s Derived Rating; and
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(2) With respect to a Collateral Obligation the rating of which is not determined
pursuant to any of clauses (a) through (f) above, the Collateral Obligation will be
deemed to have a Moody’s Default Probability Rating of “Caa3.”

“MOODY’S RATING”

With respect to any Collateral Obligation, as of any date of determination, the rating
determined in accordance with the following methodology:

(a) With respect to a Collateral Obligation that is Senior Secur,

(1) if such Collateral Obligation has an Assi oody’s Rating, such
Assigned Moody’s Rating;

(11) if such Collateral Obligation does no
but the obligor of such Collateral
rating that is one subcategory hi

(ii1))  if neither clause (i) nor (ii) abo
not have an Assigned Moody’s obligor of such Collateral
Obligation has one ogmore senior un d obligations with an Assigned
Moody’s Rating, th& t is two subcategories higher
than the Assigned
the Collateral Manage

(iv) i c es (i > ply, at the election of the

above apply, the Collateral Obligation
Rating of “Caa3”; and

)

(b) llateral Obligation other than a Senior Secured Loan:

(ii1))  if neither clause (i) nor (ii) above apply, if such Collateral Obligation does
not have an Assigned Moody’s Rating but the obligor of such Collateral
Obligation has a CFR, then the Moody’s rating that is one subcategory
lower than such CFR;
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(iv)  ifnone of clauses (i), (i) or (iii) above apply, if such Collateral Obligation
does not have an Assigned Moody’s Rating but the obligor of such
Collateral Obligation has one or more subordinated debt obligations with
an Assigned Moody’s Rating, then the Moody’s rating that is one
subcategory higher than the Assigned Moody’s Rating on any such
obligation as selected by the Collateral Manager in its sole discretion;

v) if none of clauses (i) through (iv) above apply, at the election of the
Collateral Manager, the Moody’s Derived Rating; and

(vi)  if none of clauses (i) through (v) above apply, ollateral Obligation

will be deemed to have a Moody’s Rating of %
“MOODY’S DERIVED RATI

With respect to a Collateral Obligation whose i dy’s Default
Probability Rating is determined as the Moody’s Deri ined in the
manner set forth below:

(a) (1) If such Collateral Obligati P Rating, then by adjusting
the S&P Rating by ghe number of subcategories pursuant to the
table below:

S&P Rating Number of Subcategories

(Public and Relative to Moody’s

Type of Collateral Obligation by S& Equivalent of S&P Rating
Not Structured Finance a Loan or -1
Obligation ation Interest in
Not Structured Finance -2
Not St ed Fi Loan or Participation -2

Interest in Loan

the obligor has a public and monitored rating by S&P (a
rity”), then the rating of such parallel security will, at the

for purposes of clauses (a)(iv) and (b)(v) of the definition of Moody’s
Rating and clause (f) of the definition of Moody’s Default Probability
Rating (as applicable) of such Collateral Obligation in accordance with the
methodology set forth in the following table (for such purposes treating
the parallel security as if it were rated by Moody’s at the rating determined
pursuant to this subclause (a)(ii):
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Obligation Category of Rated Number of Subcategories Relative

Obligation Rating of Rated Obligation to Rated Obligation Rating
Senior secured obligation greater than or equal to B2 -1
Senior secured obligation less than B2 -2
Subordinated obligation greater than or equal to B3 +1
Subordinated obligation less than B3 0
or

(ii1)  if such Collateral Obligation is a DIP Collatera
Derived Rating may be determined based on
rating agency; or

gation, no Moody’s
g by S&P or any other

(b) if not determined pursuant to clause (a) abo al Obligation is
not rated by Moody’s or S&P and no oth
such Collateral Obligation is rated by
requested by the Issuer, the Collate

Obligation for purposes of 't
Probability Rating shall be
Trustee and the Collateral Ad
such estimate s t least
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Schedule 5
S&P Recovery Rate Tables

For purposes of this Schedule 5:

“Group A” means Australia, Austria, Belgium, Canada, Denmark, Finland, France,
Germany, Hong Kong, Ireland, Israel, Japan, Luxembourg, The Netherlands, Norway, Poland,
Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States.

included in Group A or Group B.

(a) If a Collateral Obligation has an S&P

Recovery
Asset Indicator
Specific from
Recovery published
Rates reports** Liability Rating
“BBB” “BB” “B “CCC”
1+ 100 90.00% 92.00% 95.00% 95.00%
95 7.50% 91.00% 95.00% 95.00%
90 00%  90.00%  95.00%  95.00%

.50 83.00% 88.00% 92.00% 92.00%
75.00% 81.00% 86.00% 89.00% 89.00%
70.50% 77.00% 82.50% 84.00% 84.00%
66.00% 73.00% 79.00% 79.00% 79.00%
61.00% 68.00% 73.00% 74.00% 74.00%
56.00% 63.00% 67.00% 69.00% 69.00%
51.00% 58.00% 63.00% 64.00% 64.00%
46.00% 53.00% 59.00% 59.00% 59.00%
44.00% 49.50% 53.50% 54.00% 54.00%
42.00% 46.00% 48.00% 49.00% 49.00%

7

35.00%

AN R DR DR WW W WD =

35 23.50% 30.50% 37.50% 42.50% 43.50% 44.00% 44.00%
30 20.00% 26.00% 33.00% 39.00% 39.00% 39.00% 39.00%
25 17.50% 23.00% 28.50% 32.50% 33.50% 34.00% 34.00%
20 15.00% 20.00% 24.00% 26.00% 28.00% 29.00% 29.00%
15 10.00% 15.00% 19.50% 22.50% 23.50% 24.00% 24.00%
10 5.00% 10.00% 15.00% 19.00% 19.00% 19.00% 19.00%
5 3.50% 7.00% 10.50% 13.50% 14.00% 14.00% 14.00%
0 2.00% 4.00% 6.00% 8.00% 9.00% 9.00% 9.00%
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* The S&P Recovery Rate shall be the applicable rate set forth above based on the applicable
Class of Secured Notes and the rating thereof as of the Closing Date or, with respect to the First
Refinancing Notes, the First Refinancing Date.

** From S&P’s published reports. If a recovery point estimate is not available for a given loan
with a recovery rating of ‘1’ through ‘6’, the lowest recovery point estimate for the applicable
recovery rating will apply.

inate debt and does
er debt obligations
shall be the applicable

(b) If a Collateral Obligation is senior unsecured debt or sub
not have an S&P Asset Specific Recovery Rating but the same issuer
that rank senior, the S&P Recovery Rate for such Collateral Obli
percentage set forth in Tables 2 and 3 below:

Table 2: Recovery Rates for Senior Unsecured Asset i ith Recovery
Ratings*

For Collateral Obligations Domiciled in Group A

Senior Asset
Recovery Rate S&P Recovery Rate for Secured Liability Rating

“B” and
“AAA” “AA” “BB” below
1+ 18% 20% 31%
1 18% 20% 31%
2 18% 0% 31%
3 12% 22% 23%
4 14% 15%
5 9% 10%
6 0% 0%
“B” and
“A” “BBB” “BB” below
18% 21% 23% 25%
18% 21% 23% 25%
18% 21% 23% 25%
13% 15% 16% 17%
5% 5% 5% 5%
2% 2% 2% 2%
0% 0% 0% 0%

For Collateral Obligations Domiciled in Group C
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Senior Asset

Recovery Rate S&P Recovery Rate for Secured Notes with Liability Rating
“B” and
“AAA” “AA” “A” “BBB” “BB” below
1+ 10% 12% 14% 16% 18% 20%
1 10% 12% 14% 16% 18% 20%
2 10% 12% 14% 16% 18% 20%
3 5% 7% 9% 10% 11% 12%
4 2% 2% 2% 2% 2% 2%
5 0% 0% 0% 0% 0% 0%
6 0% 0% 0% 0% 0%

The S&P Recovery Rate shall be the applicable rate set forth
Class of Secured Notes and the rating thereof as of the Closing
Refinancing Notes, the First Refinancing Date.

ed on the applicable
espect to the First

Table 3: Recovery Rates for Subordinated Assets J. to Assets With Rec Ratings*
For Collateral Obligations Domiciled in Groups A an

Senior Asset

Recovery Rate
“B” and
“AAA” “BB” below

1+ 8% 8% 8%

8% 8% 8%

8% 8% 8%

5% 5%

2% 2%

0% 0%

0% 0%

For Collate
Senior A
Recovery y Rate for Secured Notes with Liability Rating
“B” and
“A” “BBB” “BB” below

1+ 5% 5% 5% 5%

1 5% 5% 5% 5%

2 5% 5% 5% 5%

3 2% 2% 2% 2%

4 0% 0% 0% 0% 0% 0%
5 0% 0% 0% 0% 0% 0%
6 0% 0% 0% 0% 0% 0%

Schedule 5 3



The S&P Recovery Rate shall be the applicable rate set forth above based on the applicable
Class of Secured Notes and the rating thereof as of the Closing Date or, with respect to the First
Refinancing Notes, the First Refinancing Date.

(©) In all other cases, as applicable, based on the applicable Class of Notes, the S&P
Recovery Rate for such Collateral Obligation shall be the applicable percentage set forth in Table
4 below:

Table 4: Tiered Corporate Recovery Rates (By Asset Class and Class of Notes)*

Priority Category Initial Liability Rating
S&P
S&P S&P S&P Recovery
Recovery Recovery Recovery Rate for
Rate for Rate for Rate for Secured
Secured Secured Secured Notes rated
Notes rated Notes rated Notes rated tes rated Notes rate “B” and
“AAA” “AA” “A” “BBB” “BB” “«CcCC”
Senior Secured Loans (%)**
Group A 50 55 59 75 79
Group B 39 42 46 60 63
Group C 17 19 31 34
Senior Secured Loans (Cov-Lite Loans) (%)
Group A 41 46 63 67
Group B 32 50 53
Group C 17 31 34
Second Lien Loans/First-Lien
Group A 29 31
Group B 23 25
Group C 18 20
Subordinated Loans (%)
Group A 8 8 8
Group B 8 8 8
Group G 5 5 5
* T &P Recovery F the applicable rate set forth above based on the
applicable and the rating thereof as of the Closing Date or, with respect
to the First Re
ok purpose®f determining the S&P Recovery Rate for such loan, no loan will
constitute a “Senior S oan” unless such loan (a) is secured by a valid first priority

security interest in collateral] (b) in the Collateral Manager’s commercially reasonable judgment
(with such determination being made in good faith by the Collateral Manager at the time of such
loan’s purchase and based upon information reasonably available to the Collateral Manager at
such time and without any requirement of additional investigation beyond the Collateral
Manager’s customary credit review procedures), is secured by specified collateral that has a
value not less than an amount equal to the sum of (1) the aggregate principal balance of all loans
senior or pari passu to such loans and (ii) the outstanding principal balance of such loan, which
value may be derived from, among other things, the enterprise value (but may not be based solely
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on equity or goodwill) of the issuer of such loan; provided that the terms of this footnote may be
amended or revised at any time by a written agreement of the Issuer, the Collateral Manager and
the Trustee (without the consent of any holder of any Note), subject to the satisfaction of the
S&P Rating Condition, in order to conform to S&P then- current criteria for such loans and (¢) is
not a First-Lien Last-Out Loan; provided that if the value of such loan is primarily derived from
the enterprise value of the issuer of such loan or such loan is secured solely or primarily by
common stock or other equity interests, such loan will have either (1) the S&P Recovery Rate
specified for Senior Unsecured Loans in the table above, or (2) the S&P Recovery Rate
determined by S&P on a case by case basis.

for such loan, the
en Loans that, in the
e the S&P Recovery

**%  Solely for the purpose of determining the S&P Recovery
aggregate principal balance of all Unsecured Loans and Seco
aggregate, represent up to 15% of the Collateral Principal Amo

Rate specified for Unsecured Loans and Second Lien Loans in t and the aggregate
principal balance of all Unsecured Loans and Second Li 1 f 15% of the
Collateral Principal Amount shall have the S&P Recov i inated Loans

in the table above.
S&P CDO Mon

(a) Weighted Average S&P Recovery :

— VIR
Liability Rating Not LeAslsl ?:; (:lu(ltl;ogm 1ncre£§:n(:§roefa(t)£1T/;:‘.n ) Preset Recovery Rate (%)
“AAA” 5 v 44.85
“AA” 5 53.85
“A” 4.50 59.23
“BBB” 25 65.19
“BB” 70.34
“B” 72.17

The lesser of (i) a'spte een 2.00% and 6.00% (in increments of 0.01%) as chosen by the
Collateral Manager and il

Date the Weighted Avert pating Spread will be 3.43%.
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Schedule 6
Approved Index List
1. Credit Suisse Leveraged Loan Index

2. JPMorgan Leveraged Loan Index

3. Barclays U.S. Corporate High-Yield Index

4. BofA Merrill Lynch High Yield Master II Index
5. S&P/LSTA Leveraged Loan Index

6. Markit iBoxx USD Leveraged Loan Index
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