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BIRCH GROVE CLO LTD.
BIRCH GROVE CLO LLC

NOTICE OF REVISED PROPOSED THIRD SUPPLEMENTAL INDENTURE

Date of Notice: May 20, 2024

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

To: The Holders of the Notes (the “Notes”) as described on the attached Schedule | and to those
additional addressees (the “Additional Addressees”) listed on Schedule 11 hereto:

Reference is hereby made to that certain (i) Indenture dated as of June 5, 2019 (as
amended by the First Supplemental Indenture, dated as of July 2, 2021, the Second Supplemental
Indenture, dated as of June 30, 2023 and as further supplemented, amended, or modified from
time to time, the “Indenture”), among Birch Grove CLO Ltd., as Issuer (the “Issuer”), Birch
Grove CLO LLC, as Co-Issuer (the “Co-Issuer”, and together with the Issuer, the “Co-lssuers”)
and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION” (as successor in interest to
U.S. Bank National Association), as Trustee (the “Trustee”) (ii) Notice of Redemption and
Proposed Supplemental Indenture dated as of May 14, 2024 (the “Prior Notice™). Capitalized
terms used herein and not otherwise defined herein shall have the meanings assigned to such
terms in the Indenture.

Pursuant to Section 8.3(c) of the Indenture, on behalf of and at the cost of the Co-Issuers,
the Trustee hereby delivers a copy of the following: (A) changed pages to the proposed Third
Supplemental Indenture (as defined in the Prior Notice) attached hereto as Exhibit A, and (B) a
complete copy of the proposed Third Supplemental Indenture (inclusive of the additional
changed pages) attached hereto as Exhibit B.

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE
HOLDERS IN RESPECT OF THE THIRD SUPPLEMENTAL INDENTURE, ASSUMES
NO RESPONSIBILITY OR LIABILITY FOR THE CONTENTS OR SUFFICIENCY OF

“NTD: conform to other names — initial cap only



THE THIRD SUPPLEMENTAL INDENTURE, EXPRESSES NO VIEW ON THE
MERITS OF AND MAKES NO REPRESENTATION OR WARRANTY OR
RECOMMENDATION OF ANY KIND WITH RESPECT TO THE THIRD
SUPPLEMENTAL INDENTURE, AND GIVES NO INVESTMENT, TAX OR LEGAL
ADVICE. HOLDERS SHOULD CONSULT THEIR OWN LEGAL OR INVESTMENT
ADVISORS CONCERNING THE THIRD SUPPLEMENTAL INDENTURE.

Recipients of this notice should carefully consider the information contained in this
notice (including the accompanying Third Supplemental Indenture) together with, as applicable,
their respective legal, regulatory, tax, accounting, investment and other advisors. This notice
does not furnish legal, regulatory, tax, accounting, investment or other advice to any recipient.

Recipients of this notice are cautioned that this notice is not evidence that the Trustee will
recognize the recipient as a Holder. Under the Indenture, the Trustee is required only to
recognize and treat the person in whose name a Note is registered on the registration books
maintained by the Trustee as a Holder.

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

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


mailto:bgcfunding@usbank.com

Rule 144A Global

SCHEDULE If

Requlation S Global

Class A-R Notes 09075J AL3

Class B-R Notes 09075J AN9
Class C-R Notes 09075J AQ2
Class D-R Notes 09075J AS8

Class E Notes 09075QAA1L

Subordinated 09075QAC7

Notes

Designation

Class A-R Notes
Class B-R Notes
Class C-R Notes
Class D-R Notes
Class E Notes
Subordinated

Notes

CUSIP

CUSIP
09075 AM1
09075J AP4
09075J ARO
09075J AT6
09075QAB9
09075QAD5

ISIN CusIpP ISIN
US09075JAL35 236134296 G1288Y AF6

US09075JAN90 236134385 G1288Y AG4

US09075JAQ22 236134644 G1288Y AH2

US09075JAS87 236134768 G1288Y AJ8

US09075QAA13 G1289QAA3 USG1289QAA34

US09075QAC78  G1289QAB1 USG1289QAB17

Certificated Notes

ISIN
US09075JAM18
US09075JAP49
US09075JAR05
US09075JAR05
US09075QABY5
US09075QAD51

Common Code

USG1288YAF63

USG1288YAGAT

USG1288YAH20

USG1288YAJ85

198786560

198786519

T The CUSIP, ISIN and Common Code numbers appearing in this notice are included solely for the convenience of
the Holders. The Trustee is not responsible for the selection or use of the CUSIP, ISIN or Common Code
numbers, or for the accuracy or correctness of CUSIP, ISIN or Common Code numbers printed on the Notes or as
indicated in this notice. Recipients of this notice are cautioned that this notice is not evidence that the Trustee will
recognize the recipient as a Holder. Under the Indenture, the Trustee is required only to recognize and treat the
person in whose name a Security is registered on the registration books maintained by the Trustee as a Holder.



Issuer:

Birch Grove CLO Ltd.

c/o MaplesFS Limited

P.O. Box 1093

Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands

Attention: Directors—Birch Grove CLO LTD.

Email: cayman@maples.com

Co-lssuer:

Birch Grove CLO LLC

4001 Kennett Pike, Suite 302
Wilmington, Delaware 19807
Attention: Edward Truitt

Portfolio Manager:

Birch Grove Capital LP

590 Madison Avenue, 38th Floor
New York, New York 10022
Attention: Rodd Evonsky

email: revonsky@birchgrovecap.com

SCHEDULE 11

Additional Addressees

Rating Agencies:

Moody's Investors Services, Inc.

7 World Trade Center

250 Greenwich Street

New York, New York 10007

Attn: CBO/CLO Monitoring

E-mail: cdomonitoring@moodys.com

Fitch Ratings, Inc.

300 West 57th Street

New York, New York 10019

E-mail: cdo.surveillance@fitchratings.com

Collateral Administrator:

U.S. Bank Trust Company, National Association
One Federal Street, 3" Floor

Boston, Massachusetts 02110

Attention: Global Corporate Trust

Email: bgcfunding@usbank.com,
ryan.pearce@usbank.com

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

Grand Cayman, KY1-1105
Cayman Islands

Email: listing@csx.ky




EXHIBIT A

CHANGED PAGES TO PROPOSED THIRD SUPPLEMENTAL INDENTURE

[Attached]



Subject to amendment and completion, draft dated May 3417, 2024

THIRD SUPPLEMENTAL INDENTURE

among

BIRCH GROVE CLO LTD.
as Issuer

BIRCH GROVE CLO LLC
as Co-lssuer

and

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

May 21, 2024

1608880482.61608880482.8



() Portfolio Manager Certificate. A copy of a certificate from the Portfolio
Manager certifying that the Refinancing meets the requirements of Section 9.2(f) of the Indenture.

(d) Supplemental Indenture. A fully executed counterpart of this Supplemental
Indenture making such changes to the Indenture as shall be necessary to permit such additional issuance.

(e) Evidence of Required Consent. Satisfactory evidence of the Requisite Consents
to this Supplemental Indenture (which may be in the form of an Officer’s certificate of the Issuer).

U] Rating Letter. An Officer’s certificate of the Issuer to the effect that the Issuer
has received a letter from each Rating Agency confirming, as applicable, that (A) the Class A-1-RR
Notes are rated “Aaa (sf)” by Moody’s, (B) the Class A-2-RR Notes are rated “AAAsf” by Fitch (C) the
Class B-RR Notes are rated at least “AAsf” by Fitch, (D) the Class C-RR Notes are rated at least “Asf”
by Fitch, (E) the Class D-1-RR Notes are rated at least “BBB-sf” by Fitch, (F) the Class D-2-RR Notes
are rated at least “BBB-sf” by Fitch, (G) the Class E-RR Notes are rated at least “BB-sf” by Fitch and
(H) the Class F-RR Notes are rated at least “B3(sf)” by Moody’s.

(9) Legal Opinions. Opinions of (A) DLA Piper LLP (US), special U.S. counsel to
the Co-Issuers;; (B) Maples and Calder (Cayman) LLP, counsel to the Issuer; ane-(C) Nixon Peabody
LLP, counsel to the Trustee; and (D) Schulte Roth & Zabel LLP, counsel to the Portfolio Manager, in
each case dated as of the 2024 Refinancing Date.

SECTION 3. Certain Terms of the Notes to be Issued on the 2024 Refinancing Date and the
Indenture.

@) On the 2024 Refinancing Date, the Co-Issuers will issue replacement notes in the
form of “Class A-1-RR Notes,” “Class A-2-RR Notes,” “Class B-RR Notes,” “Class C-RR Notes,”
“Class D-1-RR Notes,” “Class D-2-RR Notes,” “Class E-RR Notes” and “Class F-RR Notes” (the
“Refinancing Notes”), which shall have the designations, original principal amounts and other
characteristics as set forth in Section 2.3(b) of the Indenture (as in effect immediately after this
Supplemental Indenture).

(b) The issuance date of the Refinancing Notes shall be May 21, 2024 (the “2024
Refinancing Date”) and the Redemption Date of the Redeemed Notes shall also be May 21, 2024.

(c) Payments on the Refinancing Notes issued on the 2024 Refinancing Date will be
made on each Payment Date, commencing on the Payment Date in October 2024.

(d) By purchasing a Refinancing Note, each initial holder thereof is deemed to have
consented to this Supplemental Indenture, deemed to have waived any notice requirements set forth in
Article 8 of the Indenture and no action on the part of such holders is required to evidence such consent
and waiver.

SECTION 4.  Deposits.

The Co-Issuers hereby direct the Trustee to deposit in the Collection Account the proceeds of the
Refinancing Notes received on the 2024 Refinancing Date and to use such amounts (x) to pay the
Redemption Price of the Redeemed Notes and/or (y) in connection with the Permitted Merger and/or (z)
to pay any reasonable expenses, fees, costs, charges and expenses to be paid on the Redemption Date in

accordance W|th the Indenture Hﬂ—&dd%ﬂ—#@—@@%&%ﬁ#meby—aa%he%and—d#eeukmm
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SECTION 5.  Effect of Supplemental Indenture.

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

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

(c) The Issuer and the Trustee acknowledge that on the date hereof certain of the
Issuer’s secured obligations will be repaid in connection with the issuance of the Refinancing Notes. The
Issuer reaffirms the lien Granted on the Assets to the Trustee under the Indenture for the benefit of the
Secured Parties, which lien was intended to secure the obligations of the Issuer as amended from time to
time, including any refinancings thereof, and which lien shall continue in full force and effect to secure
the obligations incurred by the Issuer under the Secured Notes after the date hereof. The Trustee
acknowledges the continuing effect of such Grant for the benefit of the Secured Parties, including the
Holders of the Secured Notes after the date hereof.

SECTION 6. Binding Effect.

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

SECTION 7.  Acceptance by the Trustee.

The Trustee accepts the amendments to the Indenture as set forth in this Supplemental Indenture
and agrees to perform the duties of the Trustee, as applicable, upon the terms and conditions set forth
herein and in the Indenture set forth therein. Without limiting the generality of the foregoing, the Trustee
assume no responsibility for the correctness of the recitals contained herein, which shall be taken as the
statements of the Co-Issuers and the Trustee shall not be responsible or accountable in any way
whatsoever for or with respect to the validity, execution or sufficiency of this Supplemental Indenture
and make no representation with respect thereto. In entering into this Supplemental Indenture and
performing its duties hereunder, 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.

1608880482.61608880482.8



Subject to amendment and completion, draft dated 5/24/245/20/24
(Conformed through Third Supplemental Indenture dated as of May 21, 2024)

INDENTURE

by and among

BIRCH GROVE CLO LTD.,
Issuer

BIRCH GROVE CLO LLC,
Co-Issuer

and

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

Dated as of June 5, 2019

1608603984-1:31608603984.17



Initial Target Moody's | Initial Target Fitch
Class Rating Rating
Class A-1 Notes "Aaa(sf)" N/A
Class A-2 Notes N/A "AAAsf"
Class B Notes N/A "AAsf"
Class C Notes N/A "Asf"
Class D-1 Notes N/A "BBB-sf"
Class D-2 Notes N/A "BBB-sf"
Class E Notes N/A "BB-sf"
Class F Notes "B3(sf)" N/A

"Institutional Accredited Investor": An Accredited Investor under clauses (1), (2), (3) or
(7) of Rule 501(a) under the Securities Act.

"Instrument™: The meaning specified in Section 9-102(a)(47) of the UCC.

"Interest Accrual Period™: (i) With respect to the initial Payment Date (or, in the case of
a Class that is subject to Refinancing or Re-Pricing Amendment, the first Payment Date following the
Refinancing or the effectiveness of the Re-Pricing Amendment, respectively), the period from and
including the Closing Date (or, in the case of (x) a Refinancing, the date of issuance of the replacement
notes or debt obligations and (y) the effectiveness of a Re-Pricing Amendment, the date of such
effectiveness) to but excluding such Payment Date; and (ii) with respect to each succeeding Payment
Date, the period from and including the immediately preceding Payment Date to but excluding the
following Payment Date (or, in the case of a Class that is being redeemed on a Partial Redemption Date,
to but excluding such Partial Redemption Date) until the principal of the Secured Notes is paid or made
available for payment; provided that any interest-bearing debt issued after the Closing Date in
accordance with the terms of this Indenture shall accrue interest during the Interest Accrual Period in
which such additional notes are issued from and including the applicable date of issuance of such
additional notes to but excluding the last day of such Interest Accrual Period at the applicable Interest
Rate. For purposes of determining any Interest Accrual Period, in the case of any Fixed Rate Notes, the
Payment Date shall be assumed to be the 15th17th day of the relevant month (irrespective of whether
such day is a Business Day).

"Interest Collection Subaccount™: The meaning specified in Section 10.2(a).

"Interest Coverage Ratio": For any designated Class or Classes of Secured Notes (other
than the Class E Notes and the Class F Notes, for which no Interest Coverage Ratio shall be applicable),
as of any date of determination, the percentage derived from the following equation: (A - B) / C, where:

A = The Collateral Interest Amount as of such date of determination;

-39-
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pursuant to the provisions of the Portfolio Management Agreement, and thereafter "Portfolio Manager"
shall mean such successor Person.

"Portfolio Manager Notes": As of any date of determination, (a) all Notes held on such
date by (i) the Portfolio Manager or any employees of the Portfolio Manager, (ii) any Affiliate of the
Portfolio Manager or (iii) any account, fund, client or portfolio managed or advised on a discretionary
basis by the Portfolio Manager or any of its Affiliates and (b) all Notes as to which economic exposure is
held on such date (whether through any derivative financial transaction or otherwise) by any Person
identified in the foregoing clause (a); provided that, the foregoing shall not include any Notes for any
period of time during which the right to control the voting decision on such Notes has been assigned to
(i) another Person not controlled by the Portfolio Manager or any of its Affiliates or (ii) an advisory
board or other independent committee of the governing body.

"Primary Revenue": For the purposes of determining whether a debt obligation or debt
security has a Prohibited Obligor, where such obligor derives more than 30% of its revenues from the
relevant business, trade, production or activity (as applicable), in each case, as determined to the best of
the Portfolio Manager's knowledge having made reasonable inquiries on or about the trade date of the
purchase of the Collateral Obligation.

"Principal Balance": Subject to Section 1.2, with respect to (a) any Asset that is a
security or obligation other than a Revolving Collateral Obligation or Delayed Drawdown Collateral
Obligation, as of any date of determination, the outstanding principal amount of such Asset (excluding
any capitalized interest) and (b) any Revolving Collateral Obligation or Delayed Drawdown Collateral
Obligation, as of any date of determination, the outstanding principal amount of such Revolving
Collateral Obligation or Delayed Drawdown Collateral Obligation (excluding any capitalized interest),
plus (except as expressly set forth in this Indenture) any undrawn commitments that have not been
irrevocably reduced or withdrawn with respect to such Revolving Collateral Obligation or Delayed
Drawdown Collateral Obligation; provided that for all purposes, the Principal Balance of (1) any
Restructured Obligation, Equity Security or interest only strip shall be deemed to be zero, (2) to the
extent the aggregate principal balance of Long-Dated Obligations exceeds 2.0% of the Target Initial Par
Amount, any Long-Dated Obligation in excess of such percentage threshold will be deemed to be zero
and (3) any Defaulted Obligation that has remained a Defaulted Obligation for a continuous period of
three years after becoming a Defaulted Obligation and has not been sold or terminated during such three
year period shall be deemed to be zero.

"Principal Collection Subaccount™: The meaning specified in Section 10.2(a).

"Principal Financed Accrued Interest": (i) With respect to any Collateral Obligation
purchased, the amount of Principal Proceeds, if any, applied towards the purchase of accrued interest on
such Collateral Obligation and (ii) in connection with a Refinancing, amounts designated by the Portfolio
Manager on any Business Day following the related Redemption Date in an aggregate amount up to the
amount of Principal Proceeds applied through clause (K) of Section 11.1(a)(ii) on such Redemption
Date; provided that after giving effect to any such designation on a pro forma basis, sufficient Interest
Proceeds remain to pay in full all amounts due under clauses (A) through (R) of Section 11.1(a)(i) on the
subsequent Payment Date.

"Principal Proceeds": With respect to any Collection Period or Determination Date, all
amounts received by the Issuer during the related Collection Period that do not constitute Interest
Proceeds and any amounts that have been designated as Principal Proceeds pursuant to the terms of this
Indenture_(including any Principal Financed Accrued Interest), including, without limitation, any
Contributions designated by the Portfolio Manager as Principal Proceeds at the time of Contribution.

-56-
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(f In the case of a Refinancing upon a redemption of all of the Secured Notes in
whole but not in part pursuant to Section 9.2(e), such Refinancing shall be effective only if the Portfolio
Manager determines and certifies to the Trustee and the Issuer that (i) the Refinancing Proceeds, all Sale
Proceeds from the sale of Collateral Obligations and Eligible Investments in accordance with the
procedures set forth herein, and all other available funds (including, but not limited to the amount of
Interest Proceeds available, after taking into account all amounts required to be paid pursuant to the
Priority of Payments prior to the distribution of any remaining Interest Proceeds to the Holders of the
Subordinated Notes on such Redemption Date) shall be at least sufficient to redeem simultaneously the
Secured Notes, in whole but not in part, and to pay the other amounts included in the aggregate
Redemption Prices and all accrued and unpaid Administrative Expenses incurred in connection with such
Refinancing (regardless of the Administrative Expense Cap), including the reasonable fees, costs,
charges and expenses incurred by the Co-Issuers, the Trustee, the Refinancing Placement Agent (or the
initial purchaser, as applicable), the Portfolio Manager and the Collateral Administrator (including
reasonable attorneys' fees and expenses) in connection with such Refinancing, (ii) the Sale Proceeds,
Refinancing Proceeds and other available funds are used (to the extent necessary) to make such
redemption and (iii) the agreements relating to the Refinancing contain limited recourse and non-petition
provisions equivalent (mutatis mutandis) to those contained in Section 2.7(i) and Section 13.1(d). In
connection with a Refinancing pursuant to which all of the Secured Notes are being refinanced in whole,
the Portfolio Manager may, without the consent of any person, including any Holder, designate Principal
Proceeds up to the Excess Par Amount (any such amount designated by the Portfolio Manager,
"Designated Excess Par") as of the related Determination Date as Interest Proceeds for payment on the
Redemption Date. Notice of any such designation will be provided to the Trustee (with copies to the
Rating Agencies) on or before the related Determination Date.

(9) In the case of a Refinancing upon a redemption of the Secured Notes in part by
Class pursuant to Section 9.2(e), such Refinancing shall be effective only if the Portfolio Manager
determines and certifies to the Trustee and the Issuer that (i) the weighted average spread over the
Benchmark or fixed interest rate, as applicable, of the related class(es) of Refinancing Obligations does
not exceed the spread over the Benchmark or fixed interest rate, as applicable, of the Class of Secured
Notes being refinanced (and, if multiple classes are issued with respect to one Class of Secured Notes
that is being refinanced, both (X) such classes are pari passu with respect to interest and principal
entitlements among themselves and (y) no such class has a spread over the Benchmark or fixed interest
rate, as applicable, in excess of the spread over the Benchmark or fixed interest rate, as applicable, of the
Class of Secured Notes being refinanced); provided that (A) any Class of Fixed Rate Notes may be
refinanced with Refinancing Obligations that bear interest at a floating rate (i.e., at a stated spread over
the Benchmark) so long as the floating rate of the Refinancing Obligations plus the relevant spread with
respect to such Refinancing Obligations on the date of such Refinancing is less than the applicable
Interest Rate with respect to such Class of Fixed Rate Notes on the date of such Refinancing and (B) any
Class of Floating Rate Notes may be refinanced with Refinancing Obligations that bear interest at a fixed
rate so long as the fixed rate of the Refinancing Obligations is less than the applicable Benchmark plus
the relevant spread with respect to such Class of Floating Rate Notes on the date of such Refinancing,
(ii) the Refinancing Proceeds and all other available amounts shall be in an amount equal to the amount
required to pay the Redemption Price with respect to the Class(es) of Notes to be redeemed, (iii) all
accrued and unpaid Administrative Expenses (regardless of the Administrative Expense Cap) incurred in
connection with such Refinancing, including the reasonable fees, costs, charges and expenses incurred by
the Trustee and the Collateral Administrator (including reasonable attorneys' fees and expenses) in
connection with such Refinancing, does not exceed the amount of Interest Proceeds available, after
taking into account all amounts required to be paid pursuant to the Priority of Payments prior to the
distribution of any remaining Interest Proceeds to the Holders of the Subordinated Notes by the second
Payment Date following the related Redemption Date, unless such expenses shall have been paid or shall

-168-
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"Moody's Matrix":

Schedule 8

MOODY'S MATRICES

Moody's Matrix No. 1 or Moody's Matrix No. 2, as applicable, in

each case as used to determine the Moody's Matrix Combination for purposes of determining
compliance with the Matrix Tests, as set forth in Section 7.18(f).

"Moody's Matrix No. 1": The following table (or any other replacement tables, or portion

thereof, effecting changes to the components of the Moody's Matrix No. 1 which satisfy the
Rating Agency Condition) used to determine which of the "row/column combinations™ (or the
linear interpolation between two adjacent rows and/or two adjacent columns, as applicable) are
applicable for purposes of the Moody's Matrix:
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Minimum Diversity Score

Minimum
Weighted
Average Hi
spread | {440 | f445 | {450 | £55 | £460 | {465 | 470 | f75 | £480 | {485 | {90 | {495 | 00
o 20 I e € I O e I e e 20 I e e 0 I e I e < e
f1350% | 032 | 049 |065 |082 |098 |111 [124 |125 |115 |158 |167 |176 | 185
N e T 2 e 20 e 2 e 0 e 2 e O e O B e < O I e < I e < I e
[13.60% | 064 |089 |113 |138 |162 |179 |196 |198 |200 [241 |252 |264 | 275
o I e < e IR e TR e T e < T e < O e < I e I e T R e T e < I e
[13.70% | 097 | 129 | 162 |194 | 226 | 247 | 267 | 288 |308 |322 |337 |351 |365
N e T e 2 e 2 e 20 e 20 e 2 e O e O e < O I e < I e < I e
[13.80% | 125 |169 |210 |250 |290 |315 |339 |364 |388 |405 |422 |438 | 455
o 20 I e € I O e I e e 20 I < I e 0 I e A I e < e
[13.90% | 150 | 210 | 258 |306 |354 |382 |411 |439 |467 |487 |506 |526 | 545
N e T e 2 e 0 e 20 e 2 e e < O e O B e < O I e < I e < I e
[14.00% | 175 |250 |306 |362 |418 |450 |483 |515 |547 |569 |591 |613 | 635
o I e I I e I e TR e T e < T e < O e < I e IR e T R e T e < I e
[14.10% | 200 |276 |333 |389 |445 |478 |510 |543 |575 |597 |619 |640 | 662
i I e e O e < I e < I < I et e e I e < I e < 0 I e
[1420% | 225 |302 |358 |415 |471 |504 |537 |569 |602 |624 |646 |667 | 689
o I e < I e <R e TR e T e < T e < O e < e I e T R e T e < I R e
[1430% [ 250 |328 385 |441 |498 |531 |564 |597 |630 |652 |673 |695 |716
N e T e 2 e 20 e 2 e 0 e 2 N e O e I e < I e < I e
[1440% | 275 |353 |410 |467 |524 |557 |591 |624 |657 |679 |700 |722 |743
20 I e € I e O e I e e 20 I e € I 0 I e e I e < e
[14.50% [ 322 |379 |437 |494 |551 |585 |618 |652 |685 |706 |728 |749 | 770
S e T e e 0 e 20 e 20 e 2 e O e O e < I e < I e < I e
[1460% |347 |405 |463 |520 |578 |611 |645 |678 |711 [732 |754 |775 | 796
o I e < I e I e TR e T e < T e < O e < I e I e T e T e < I R e
[14.70% | 372 | 430 |488 |546 | 604 |637 |671 |704 |737 |758 |780 |801 |822
i NN e R e e < I e < I e < I et e e < e < I e < 0 I e
f14.80% | 397 |456 |514 |573 |631 |664 |697 |730 |763 |784 |805 |[826 |847
o 20 I € I O I e 20 I e € e 0 e I e e I e < e
f14.90% | 422 481 |540 |598 |657 |690 |723 |756 |789 |810 |831 |[852 |[873
o I e R e < I e O e T e T e S I e I e T e TR e S I e <R e
f15.00% | 447 |506 |566 |625 |684 |717 | 750 |782 |815 |83 |857 [878 |[899
o I I e < e TR e T e < T e < O e < I e I e T R e T e < I e
[15.10% | 472 | 531 | 591 |650 | 709 |742 | 775 |807 |840 |861 |882 |902 |923
IR e R e O e < I e < I e < I e < et e e I e < I e < 0 I e
[15.20% | 498 |557 |616 |675 |734 |767 |800 |832 |865 [886 |906 |927 | 947
o I e I I e < e TR e T e < T e < O e < e R e T e T e < I R e
[15.30% [ 523 |582 |641 |700 |759 |792 |825 |857 [890 |911 |931 |952 | 972
e N e T e 2 e 20 e 2 e 0 e 2 e O e O B e < O I e < I o < I e
f15.40% | 549 |608 |667 |725 |784 |817 |850 [882 |915 |935 |956 |976 |996
i I e I e O e € e e I < e < e < I e < I e e
f15.50% | 574 |633 |692 |750 |809 [842 |875 |907 |940 |960 |980 |000 |020
o I e I e < I e < e T e TR e S I e < I e T e T e O I e VR e -
f15.60% | 598 |657 |716 | 774 |833 |866 [898 |931 |963 |983 |003 [023 |[043
E570% [ £48 [£43 |48 | f48 [ E48 [£48 [£43 [£138 [fd38 |44 [E44 [ 44 (14
S-8-2
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Minimum Diversity Score

Minimum
Weighted
Average Ha
spread | {40 | {445 | {50 | {155 | {460 | {65 | {470 | {75 | {480 | {485 | {00 | {195 | 00

621 | 680 | 739 | 798 |85/ |889 | 922 | 954 |986 | 006 | 026 | 046 | 066

i I I e I O e et e e 0 I e O e 0 e 90 I e 30 I e I e

[1580% | 645 |704 |763 |822 |88l |913 |945 [977 009 |029 |049 |068 |088

Hs (3 |[H3 (8 |3 |[H8 |H33 |HH¢ | HH4 [ H4 (B4 [ H4 | B4
[15.90% | 668 |[727 | 787 [846 905 [937 969 000 [032 052 |072 091 |111

i I8 e < e 20 e I < e 0 e I e 720 e I S I e 0 e 0 I e
[16.00% [692 [751 |811 [870 [929 |961 |992 |024 |055 |075 |095 |114 |134

— ﬂjustg WeigFed Av%e Mc@y's Rﬁg Factor

"Moody's Matrix No. 2": The following table (or any other replacement tables, or portion
thereof, effecting changes to the components of the Moody's Matrix No. 2 which satisfy the
Rating Agency Condition) used to determine which of the "row/column combinations™ (or the
linear interpolation between two adjacent rows and/or two adjacent columns, as applicable) are
applicable for purposes of determining compliance with the Matrix Tests:

Minimum Diversity Score

Minimum
Weighted
Average Ha
Spread | {440 | 445 | {450 | 455 | {460 | 165 | {470 | £475 | {480 | {185 | {490 | 195 | 00

[J2.0000 | 727 | 748 | 770 | 786 |800 |814 |824 |83 |847 |85 |864 |873 |878

[12.10% 853 |882 [903 |921 [933 |947 |961 |970 |978 |988 |998 |005 |01l

£12.20% | 974 992 |009 |027 |044 |056 |068 |080 |092 |100 |108 |116 | 124

12.30% | 077 095 [112 [130 [146 [159 170 |182 193 |202 |210 |219 | 227

[]2.40% | 138 | 184 | 215 |232 |249 |261 |272 |284 |295 |304 |312 |321 |329

[12.50% | 271 | 296 [315 [320 |331 |341 |354 |370 |381 |391 [399 |408 |415

[12.60% | 345 |362 [373 |384 |406 |424 |440 | 449 | 461 | 467 |475 | 484 | 493

12.70% | 409 | 424 | 443 | 474 | 486 |502 |512 |526 |533 |543 |556 |563 |567

£12.80% | 463 |505 |528 |540 |558 |580 |589 |598 |609 |623 |629 |636 |644

F12.90% | 557 |579 [586 |616 |635 |650 |656 |674 |684 |691 |703 |712 | 718

[]3.00% |624 |640 |667 |692 |707 |714 |736 |746 | 757 |774 | 781 | 790 | 800

[13.10% | 683 |715 |744 [762 |785 |802 |8l5 |82 |838 |848 |859 |869 |879

E1320% |12 |42 [f42 (2 [ f42 [f12 (B2 [f42 [f2 (B2 [f42 (2 |2

S-8-3
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Minimum Diversity Score
Minimum
Weighted
Average =
Spread | {140 | {45 | {450 | {155 | {}60 | {165 | {470 | {75 | {80 | {85 | {00 | {95 | 00
762 | 798 [816 |844 |863 882 883 | 906 916 |927 937 |947 |957
o P2 I e 7200 I 72 e 72 I e 7200 e 2 I e 7200 I e 720 e 7200 I e e I e < I e
13.30% | 848 |875 |[902 [923 [950 951 973 |984 |995 | 005 |015 |024 | 034
He |H2 (B2 |8 (B8 (B8 |[Hd8 (B3 (B8 [ Hd8 | B3 | B8 |8
[13.40% | 924 | 945 |978 |[004 [012 042 |052 | 063 |074 |084 [093 [103 |112
o A e < e I e TR e T e < T e < e < e IR e T e T e < I e
f13.50% | 995 | 025 |054 [069 |[111 |116 132 |142 |152 |16l [171 |180 | 189
i IS e T e 2 e I8 e < e T e I e O e T I e T e < 2 e B I e
[13.60% | 070 | 099 [127 [155 [175 194 | 205 |216 |227 |236 |246 |255 | 264
o 20 I e € I O I e e 20 I e € I 0 e I e 0 e I e < e
F13.70% | 145 | 173 | 197 [228 [255 | 267 |279 |290 |302 |311 [321 [330 |339
N e T e J e 20 e 2 e 20 e 2 e O e O B e O I e < I e < I e
[1380% | 220 |246 [274 |300 |327 |340 |352 |365 |377 |387 |396 |406 |415
o I e < I e < e TR e T e < T e < O e < I e I e T e T e < I R e
13.90% | 294 320 [347 [373 [399 |412 426 |439 |452 |462 |471 |481 | 490
i I e R o O e < I e < I e < I < e e e e < I e < 0 I e
14.00% | 369 [395 |420 |446 [471 485 |499 |513 |527 |537 |546 |556 |565
o I e < I e I e TR e T e < T e < O e < e R e T R e T e < I e
f14.10% | 444 | 472 | 500 |527 [555 |569 |583 |597 |611 |621 |630 |640 | 649
i IS e T e 2 e I e < e T e I e O e O I e TR e O e B I e
14.20% | 519 | 549 |579 |608 [638 |652 |667 |681 |695 |705 |714 |724 | 733
o 20 I e € I O e I e e 20 I e < e 0 e I e e A I e < e
14.30% | 595 | 627 |659 [690 [722 |736 | 751 | 765 |779 |788 |798 |807 |816
N e T e 2 e 20 e 2 e 0 2 e O e O B e O I e < I e < I e
[1440% | 670 |704 |738 |771 |805 |820 |834 |849 |863 |872 [882 |891 |900
o I e I I e < e TR e T e < T e < O e < e IR e T e T e < R R e
[1450% | 745 | 781 |817 |853 |889 |904 |918 |933 |947 |956 | 966 |975 | 984
i N e R e O < I e < I e < I < e e 0 e B e 0 I e e
[1460% | 774 |817 [861 |904 |947 | 967 |987 | 006 |026 |036 |046 |056 | 066
e I e I e O e € e S e I e O e e 0 e 30 I e I e O e
{-14.70% | 803 |854 |905 [955 |006 |031 |056 |080 |105 |116 |127 |137 |148
N e T e 2 e 2 e S 0 e 0 e 0 e 00 B 300 B VS0 B e VS I e
[1480% | 833 |891 [949 |006 |064 |094 |124 |154 |184 |196 [208 |219 | 231
o I e I I e I e I e O e O e v I e L I e R e P e VA e VR R e
[14.90% | 862 |927 |993 |058 |123 |158 | 193 |228 |263 |276 |288 |301 | 313
i < J I e I e N e e 7S I e 0 I e 0 e e 0 e 730 I e S I e O e
[15.00% | 891 |964 [036 |109 |181 |221 |262 |302 |342 |355 |369 |382 |395
o I e I e I e I e O e O e O I e N I e I e E O e VA e VR R e
[15.10% | 920 |992 |065 [137 209 |249 |289 |329 [369 [385 |400 |416 |431
I e 2 S 2 S 2 S e e e 0 e 200 e 300 B V30 B e S I e
[15.20% | 950 | 022 [094 |166 |238 |278 |317 |357 |396 |414 |432 |449 | 467
i I e I O e e S e I e O e e 0 e 730 I e I e e
[15.30% | 979 |051 |123 [194 |266 |305 |345 |384 |423 |443 |463 |483 |503
N e 0 S 2 S S S 0 e e 0 e 200 300 B 7 B e VS I e
f15.40% |009 |[081 |152 [224 |295 [334 |373 [411 |450 |472 |495 |517 | 539

1608603984-1:31608603984.17




Minimum Diversity Score

Minimum
Weighted
Average =

Spread | {440 | 445 | {450 | 455 | {460 | 165 | {470 | £475 | {480 | {485 | {490 | 195 | 00

I e I O e e S e 0 I e I e e /90 1 e I e I e

[J550% | 038 | 109 |181 |252 |323 [362 |400 |439 |477 |502 |526 |551 |575

[J560% | 067 |138 |209 |279 |350 [389 |427 |466 |504 |528 |553 |577 | 601

15.70% | 096 | 166 [237 [307 |377 |415 |454 |492 |530 |554 |578 |602 | 626

[15.80% | 126 | 196 |265 |335 |404 |442 |481 |519 |557 |58 |605 |628 |652

£15.90% | 1856 | 224 | 293 |362 [431 |469 |507 |545 |583 |607 |630 |654 |677

[16.00% | 184 |253 [321 |390 |458 |49 |534 |572 |610 |633 |657 [680 | 703

Adjusted Weighted Average Moody's Rating Factor

"Moody's Matrix Combination": (i) If the Weighted Average Life Value is greater than
f17.25, the applicable "row/column combination” of the Moody's Matrix No. 1 chosen by the
Portfolio Manager (or by interpolating between two adjacent rows and/or two adjacent columns,
as applicable) and (ii) if the Weighted Average Life Value is less than or equal to 77.25, the
applicable "row/column combination” of the Moody's Matrix No. 2 chosen by the Portfolio
Manager (or by interpolating between two adjacent rows and/or two adjacent columns, as
applicable), in each case, as set forth in Section 7.18(f).

"Recovery Rate Modifier Matrix No. 1": The applicable table set forth below:

Minimum Diversity Score

Minimum
Weighted

Average |4 |4 |5 | H5 e [ HHe |7 [ HH7 (8 | H8 He | HHe |t

Spread 0 5 0 5 0 5 0 5 0 5 0 5 00

f12.00% 8 0 0 1 1 1 2 2 3 3 3 3 3

[12.10% i1 |o |1 |2 |2 |3 |4 |3 |3 |5 |5 |6 |5

[ 12.20% 3 |4 |5 |7 |8 |8 |9 9 |o |o Jo |o |o

[1230% |4 |6 |8 |0 |2 |2 |3 |3 |4 |4 |4 |4 |4

f240% |5 |8 o |3 |3 |6 |6 |7 |7 |8 |71 |8 |8

f4250% |3 |8 o |6 |9 |9 Jo Jo |1 |1 |1 1 |1

12.60% 2 4 7 9 7 0 2 3 4 4 4 4 4

[12.70% 7 |9 |8 |1 |4 |3 |o |4 |5 |2 |4 |5 |6

1608603984-1:31608603984.17



Minimum Diversity Score
Minimum
Weighted
Average |44 |4 |5 |5 (e |6 |7 |7 |8 |8 |9 | e | Ht
Spreed |0 |5 |0 [5 0o |5 |0 |5 |0o |5 o |5 |00
5 | s |16 |6 |5 | e |6 |6 |1d6 |16 |16 | 6 | s
fH4280% |7 |7 |5 |4 |9 |8 |5 |3 |5 |6 |4 |6 |7
He |[He |6 |6 |6 |6 |6 ({6 |6 |6 |6 | HHs | EHé
(H2.90% |5 |8 |6 |9 |6 |8 |8 |7 |7 |7 |6 |71 |5
AR A v e A e A e VA e A R e Y e A e Y R e YA R e
(H43.000 |2 |1 |2 o |7 |1 |0 |2 |1 |1 |1 |1 |9
e A e VA e Y e v e Y e Y e T R e R e A R e A R e YA R v
(43.10% |5 |4 |2 |4 |1 |4 |3 |6 |3 |5 |4 |4 |3
AR AR A e TR e TR e T e T e A e A e T e T B e T e
432000 |3 6 6 6 6 7 7 7 7 7 7 7 6
i AR e VAR e VA I e AR e VAR e VA I e YA R e AR e VA I e YA R e AR e YA e V4
(330% |7 |4 |7 |8 |8 |8 |9 |9 |9 |9 |9 |8 |8
H7 BH7 | H7 |-z (8 | H8 | Hs (8 | HH8 | HH8 | Hs |8 | H8
fH4340% |1 |9 |9 |9 Jo o |O0o O JO O O |0 |oO
Hz |7 |8 |8 |8 |8 |8 | 8 | 8 | (8 | (8 | (8 | (8
350% |8 |4 |1 |1 |2 |2 |2 |2 |2 |2 |2 |2 |2
H7 | Hs |Hs |8 |8 |H8 | Hs |8 |8 | HH8 | s | (8 | H8
H360% |7 |1 |1 |1 |2 |2 |2 |2 |2 |2 |2 |2 |2
He [ HH8 |He | Hs |8 |8 |8 (s |8 |8 |8 | (8 | HH8
H3.70% |7 |1 |1 |2 |3 |3 |3 |3 |3 |3 |2 |2 |2
=7 |8 |18 |8 |8 |8 |8 |8 |8 |8 |8 | I8 | I8
f14380% |8 |2 |2 |2 |3 |3 |3 [3 |3 |2 |2 |2 |1
8 |8 |8 |8 |8 |18 |8 | {8 | {8 | 8 | {8 | (8 | (8
(3.90% |1 |2 |2 |3 |4 |4 |3 |3 |3 |3 |2 |2 |1
8 |8 |18 |48 |8 |8 |8 |8 |{d8 |8 |8 | I8 | I8
400% |1 |2 |3 [3 |4 |4 |4 |3 [3 |3 |2 |2 |1
e |8 |8 |8 |8 |18 | 8 | {8 | {8 | (8 | {8 | (8 | (8
H410% |2 |3 |3 |4 |4 |4 |4 |3 |3 |3 |2 |2 |1
8 |8 |18 | s |18 |8 |18 |8 | 148 |8 | I8 |8 | 8
F420% |3 |3 |4 |4 |5 |4 |4 |4 |4 |3 |2 |2 |1
Hs | HH8 |He | Hs |8 |8 |8 (s |8 |8 |8 | (8 | HH8
H430% |3 |4 |4 |5 |5 |5 |4 |4 |3 |3 |2 |1 |1
He (s |[Hs |[HH8 | Hd8 |HH8 |8 |Hs |8 | HH8 |8 |8 | Hs
fH440% |4 |5 |5 |5 |5 |5 |4 |4 |4 |3 |2 |1 |1
e |8 |8 |8 |8 |18 |8 | {8 | {8 | 8 | {8 | (8 | (8
fH4450% |5 |5 |5 |5 |6 |5 |5 |4 |4 |3 |2 |1 |1
Hs |Hs |Hs |8 |8 |Hd8 | Hs |8 |8 |8 | s | (8 | H8
460 |6 |6 |6 |6 |6 |5 |5 |4 |4 |3 |2 |1 |1
Hs | HH8 |He | Hs |8 |8 |8 (s |8 |8 |8 | (8 | HH8
H470% |7 |7 |7 |6 |6 |6 |5 |4 |4 |3 |2 |1 |1
8 |8 |18 |8 |18 |8 |18 |8 | 18 |8 | I8 |18 | 8
fH4480% |8 |7 |7 |6 |6 |5 |5 |4 |3 |3 |2 |1 |1
8 |48 |48 | 8 | 48 | 8 | {8 | {8 | 8 | {8 | {d8 | I8 | [d8
(H490% |9 |8 |7 |7 |6 |6 |5 |4 |3 |3 |2 |1 |1
145.00% o |18 [ Hs [Hd8 |48 |48 |8 [ s [ 8 [ 8 | 48 | 18 | s

1608603984-1:31608603984.17




Minimum Diversity Score
Minimum
Weighted
Average |34 (HH4 | Hs |[Hs e (K6 (M7 [ HH7 [ H8 |8 (HHe [He | B
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
0 9 8 7 6 6 5 4 3 3 2 1 1
o |48 |8 |8 |48 |48 |8 |Ed8 |48 |td8 | £d8 |8 | 8
{15.10% 0 9 8 7 6 6 5 4 3 3 2 1 1
Ho |8 |8 |8 |8 |48 |8 |8 |48 | Hd8 |8 | Ed8 | 8
{15.20% 0 9 8 7 6 5 5 4 3 2 2 1 1
o | | Hd8 |8 |48 |48 |8 |Ed8 |48 |td8 |£d8 |8 | 8
{15.30% 1 0 9 8 7 6 5 4 3 2 2 1 0
Ho | o (s |Hs |8 |8 |8 |8 | HH8 | s | s | e | 8
{15.40% 1 0 9 8 7 6 5 4 3 2 1 1 0
o | | Hd8 |8 |48 |48 |8 |Ed8 |48 |td8 |£d8 |8 | 8
E1550% |1 o |9 |8 |7 |6 |5 |4 |3 |2 |1 |1 |0
Ho |t |8 |8 |8 |48 |8 |8 |8 | HH8 |8 | 8 | 8
{15.60% 2 1 9 8 7 6 5 4 3 2 1 1 0
Ho | e (e | s |18 |8 |18 |8 |18 |8 | (8 |18 | 8
{15.70% 3 2 0 8 7 6 5 4 3 2 2 1 0
Ho | o (e K8 |8 |8 |8 |8 |8 | s | s | e | 8
{15.80% 4 2 0 9 7 6 5 4 3 2 2 1 1
o | e (e | s |18 |8 |18 |8 |18 |8 | (8 |18 | 8
F1590% |5 |3 |1 |9 |7 |6 |5 |4 |3 |3 |2 |1 |1
Ho |t (e (K8 |8 |48 |8 |8 |8 | HH8 |8 |8 | 8
{-16.00% 6 4 1 9 7 6 5 4 3 3 2 1 1
Moody's Recovery Rate Modifier
"Recovery Rate Modifier Matrix No. 2": The applicable table set forth below:
Minimum Diversity Score
Minimum
Weighted
Average |4 |H4 \Hs [ Hs (HHe | He Bz | Hr (e (K8 |[He [He | £l
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
Hs B3 |8 |8 |8 |3 |8 |8 |8 |8 |8 |18 | I8
{12.00% 5 5 4 4 3 3 3 3 3 3 3 3 3
e R e A e R e R e I e e < e R e < e R e I e R R e
12.10% 7 7 7 7 7 7 6 6 7 7 7 7 7
e IR e < e TR e A e TR e I e < I e S I e I e B I e < e R R e
12.20% 0 9 9 8 8 8 9 9 9 9 9 9 0
e R e A e e R e A e R e T e R e T e C e R e v R e
12.30% 6 8 2 1 1 1 1 2 2 2 3 3 3
L I e T e L e I e I e o e A e R e v e L e L R
12.40% 3 3 4 7 6 4 4 5 5 5 6 6 6
He |6 |6 |5 |4 |4 | EH4 |44 |4 (B4 | B4 | B4 | 4
{12.50% 4 6 2 3 6 6 7 8 8 8 9 9 9
e O e R e VO e R e TR e O I e I e R I e T e SR e O e R e
f1260% |0 |7 |7 |8 |2 |3 3 |0 o 1 |1 |1 |1
tH270% |44 |45 [ £45 [ £45 (B35 | B35 | B35 |45 |45 | 45 | {5 | £5 [ {5
S-8-7
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Minimum Diversity Score
Minimum
Weighted
Average |4 |44 (B |5 (e |6 [ HH7 |[HH7 (8 | HH8 |9 |9 | e
Spread |0 |5 |0 |5 J0O |5 JO |5 JO |5 O |5 |00
9 |1 8 [9 Jo J2 [5 |6 [3 [5 |4 |3 [3
e |6 | H5 |5 |6 | HH5 |5 |[HHs |5 |5 | HHs |5 | s
1280% |2 |4 |2 |5 |1 |5 |6 |8 |6 |6 |7 |6 |5
e |5 |5 (e |5 |5 |5 |5 |5 |5 |5 |6 | s
ff2%0% o |7 |6 |1 |6 |8 |8 |8 |9 |6 [9 o |1
s | Hds (K5 | s e |5 |6 | Hds |5 | s | Hds | e | e
f300% |7 |9 |6 |7 |1 |8 [0 |8 |9 |9 |9 O |0
e |5 |5 |5 |6 |5 | e |5 |5 |16 | e | e | s
f1310% |7 |8 |8 |9 |3 |8 0o |9 |9 Jo |o |1 |2
e |6 |6 |6 |6 |6 |6 | Ede |6 |6 | EH6 | 6 | e
F820% |1 |o Jo o |2 Jo f1 |1 |2 |2 |2 |2 |2
6 |6 |6 |fde |6 | e |6 |6 |6 | e | (6 | {6 | Ids
F1830% |2 |4 |2 |2 |2 |3 |3 |3 |3 |3 |4 |4 |4
He | Hs |Hs |6 |6 |He |6 |6 |6 | He |6 |6 | s
(1340% |6 |5 |5 |5 |5 |5 |5 |5 |6 |6 |5 |5 |5
He |7 |6 (e |6 |6 |6 | e |6 |6 | e | 6 | EHe
F8s50% |2 o |7 |7 |7 |7 |7 |7 |8 |7 |71 |71 |7
He | Hs |Hs |6 |6 |He |6 |6 |6 | HHe |6 |6 | s
fH1360% |9 |7 |6 |7 |6 |7 |7 |7 |7 |7 |7 |7 |7
=7 (e | e (e |6 | e |6 |6 |6 | e | (e | {6 | IHs
FB70% |3 |7 |7 |7 |6 |7 |7 |7 |7 |7 |7 |7 |7
B (e | HHe |6 |6 |6 |6 | Ede |6 |6 | Ed6 | 6 | 6
1380% |4 |7 |7 |6 |6 |6 |6 |6 |6 |7 |7 |7 |7
H7 e e (e e |16 |6 |6 |6 | e |6 |16 | 6
F13%0% |4 |7 |7 |6 |6 |6 |6 |6 |6 |6 |6 |7 |7
A A e A e YA e R e A e YA e A R e T e YA R o R R e R
ff400% (3 |4 |2 |4 |2 |3 3 |3 |5 |5 |6 |6 |7
A A e A e A e R e v e T e T e R e R e G e R R
f410% |1 |4 2 |6 |0 |2 |2 |4 |2 |7 |7 |71 |7
A A e A e YA e A e A e VA e YA R e e G e R R R
fH4420% |1 |4 o |4 |5 |4 |2 |4 |7 |8 |8 |8 |8
A A e A e A e T R e VA e A e R e R e R o R e R
F1430% |1 |4 |1 |6 |6 |4 |3 |8 |8 |8 |8 |9 |9
He \Hz Bz Bz |[Hz |-z He (e ([ Hs [ Hs | He |7 | 2
f440% |2 |4 |2 |1 |6 |4 8 |9 |9 |9 |9 o |0
e e v I A e A e v e v A e R I e v e A e T e Y e YA e v
Fa50% |7 |5 |4 |2 |7 |6 |9 |0 Jo o o O |oO
o o I e A e VAR e YA I e YA IR e VAR e VA e YA IR e YA I e TR e YA R e YA I e V4
ff460% |7 |6 |1 (3 |8 |0 0O |0 O o [0 O |oO
R A e A e A e v e VA e A e A e YA B e VAR e A e YA e Y
Ff470% |4 |6 |2 |3 Jo o Jo |0 |1 Jo |1 o JoO
R A e A e YA e A R e A e VA e YA R e VA e VAR e YA B e VA e Y
f480% |5 |2 |2 |5 |o |1 1 |1 |1 1 |1 |O |0
He |7 &7 (B (B (B (&7 B (B B (B B | e
Ff490% |6 |3 |1 1 1 J1 1 1 J1 J1 [1 Jo o

1608603984-1:31608603984.17
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Minimum Diversity Score

Minimum
Weighted
Average |34 |34 (s [Hs (HH6 (HHe |7 | H7 (H8 [ H8 | HHe e | £
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
e A e A e A e A e A AR A R e YA R e A e YA e YA VA
{-15.00% 0 3 3 1 2 2 2 2 2 1 1 1 0
e e A e A e A e T e YA e T e YA I e YA e VA e YA e VA I s V4
{15.10% 0 5 2 2 2 2 2 2 2 1 1 0 0
e A e A e A e A e A e AR Y R YA R e A e YA e YA VA
{-15.20% 1 5 2 2 3 3 2 2 2 2 1 1 0
e e A e A e v e T e YA e T e YA I e YA e VA e YA e VA I s V4
{15.30% 0 5 3 3 3 3 3 2 2 2 1 1 0
e A e A e A e A e A A R YA R e YA R e A e YA e YA VA
15.40% |1 3 3 3 4 3 3 3 2 2 1 1 0
e e A e A e A e A e v e T e T I e YA e VA e YA e VA I s v
{15.50% 2 3 4 4 4 4 3 3 2 2 1 1 0
R A e A e A R e YA R e YA e A e A e VA e T R e YA R e YA R v
{15.60% 3 4 4 4 4 4 3 3 2 2 1 1 0
e VA e VAR A e A I e 7 e 7 e VAR A I e A I e YA e YA e YA I e U4
15.70% 4 4 4 4 4 4 3 3 2 2 1 1 0
A A e A e VA R e YA R e YA e A e T e T e T R e YA R e YA R v
[15.80% |4 4 4 4 4 4 3 2 2 1 1 0 0
A A e A e A e A e A e A R A R A R e A R e YA s YA e VA
{15.90% 4 4 4 4 4 4 3 2 2 1 1 0 0
e A e A e A e A e A A R A R YA R e A e YA e YA VA
{-16.00% 5 4 4 4 4 4 3 2 2 1 1 0 0
Moody's Recovery Rate Modifier
"Recovery Rate Modifier Matrix No. 3": The applicable table set forth below:
Minimum Diversity Score
Minimum
Weighted
Average |14 |34 |5 | Hds (HHe |[HHe |7 |7 (8 | Hd8 | HHe | e | £
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
e e N e e R e A e R e T e R e N e C e T e v R e
42.00% 4 6 4 3 4 3 4 4 3 4 4 4 4
e e A e VA e A e A e R e L e R e e L e L e LR
12.10% |4 2 3 4 5 5 5 6 6 6 5 6 6
e e N e R e R e R e T e R e S e S e Sl e S e R R e
f12.20% 8 9 1 2 3 4 4 4 5 5 5 5 5
M4 |5 |5 | | (s |8 |15 |5 |5 | e | s | s
12.30% 1 2 3 4 6 6 7 8 8 8 8 8 8
Hs | Hs (s (s |5 s | Hde (e | HHs | Hd6 |6 | e | s
f1240% |2 |4 o Jo |8 |9 Jo Jo |9 |o |1 JOo |9
e e e R e I e R e R e O o R e O e O I e I e R
42.50% 3 3 0 9 1 2 0 0 0 0 1 0 0
e N e I e R e R e R e e R e R I e R e R e O e S R e
f12.60% 8 2 2 3 1 0 2 2 2 2 3 3 2

S-8-9
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Minimum Diversity Score
Minimum
Weighted
Average |34 |34 (s [Hs (HH6 (HHe |7 | H7 (H8 [ H8 | HHe e | £
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
o R e R e R e R e R e R e O o R e O e R I e I e R
12.70% 5 4 5 9 6 2 5 5 4 5 4 4 5
e e (e |6 (e (e (e (e | e | e | e | e | 7
{12.80% 8 0 5 7 6 5 7 6 7 9 7 9 1
e e A e R e R e A AR A R YA R e A e YA e YA e Vi
12.90% 6 6 3 5 8 2 2 3 3 4 6 4 6
e e YA e A e YA e A e YA I e T e YA I e YA e VA I e YA e VA I o VA
{13.00% 6 7 3 1 7 7 8 8 9 8 8 8 8
A A e A e A e A e A R AR YA R e R e R e A R e R
{13.10% 9 8 5 9 6 8 9 8 2 0 9 1 0
=7 (s |7 (e (e |8 |8 |8 | 8 | e | 8 | 8
{13.20% 8 6 1 8 0 0 2 4 1 4 2 3 2
=7 |8 |7 |8 |8 |18 |8 |8 |8 |8 | (8 | I8 | I8
{13.30% 6 4 8 2 1 2 4 4 7 6 7 7 6
B8 |8 |8 |8 |48 |8 |48 |8 |48 |d8 |8 | Ed8 |8
F1340% |1 |6 [5 |4 |2 4 |5 |7 8 |8 |8 |8 |8
o |8 |8 |8 |8 |18 |8 |8 |9 |9 | (o |19 | e
{13.50% 0 8 7 5 3 5 6 8 0 0 0 0 0
Ho (e (o (K8 | HHe (e |9 |9 |9 | HHe | HHe | HHe | HHe
{13.60% 2 5 0 9 8 9 1 2 3 3 3 3 4
Ho (Ko (Ko (Ko | He (He (HHe | HHe | HHe | HHe | HHe | HHe | HH9
{13.70% 4 4 4 3 3 4 5 6 7 7 7 7 7
o (e | He (e (e e (e | e | B | B B | B (B
{13.80% 6 6 7 7 8 8 9 9 00 |00 |00 |00 |00
e I e I e I e R e I e I e I e I e T I e T I e T e A e
F13.90% 8 9 00 |01 |02 03 |03 |03 04 |04 |04 |04 |04
IS e e I e T I o I e e I e e I 1
f14.00% 00 |02 |04 |05 |07 07 |07 |07 07 |07 |07 |07 |O7
e e I e I e I e I e IR e I e Y I e T I e T e A e 1
14.10% 03 |04 |06 |07 |08 08 |08 |08 08 |08 |08 |08 |08
e I e e I e e I e e B e T I e O e I e e S I e
14.20% 06 |07 |08 |09 10 10 |10 10 10 |09 |10 |09 |09
L I e A I e e I e I e O e A e I e I e R e I e A I e
F14.30% 08 [09 |10 |10 11 1 |11 11 11 |11 |10 |10 |10
IS e I e T I o I e e I e e I e 1
f14.40% 11 |11 12 |12 12 12 |12 12 12 |12 |12 |11 |11
I e A e A e I e S I e S e i e A e A e A I e A SR i1
14.50% 14 14 14 14 14 13 14 13 13 13 13 13 12
e e I e I e I e I e IR e I e I e I e O e A I e 1
f14.60% 15 |14 |14 |14 13 13 |13 12 12 |12 |13 |13 |14
e e I e I e I e I e IR e I e Y I e T I e T e A e 1
14.70% 16 |15 |14 |14 13 12 |12 12 11 |12 |13 |14 |15
i N I e I e e T e I e 1 I e T e I e
f14.80% 17 |16 |15 |14 13 12 |11 10 10 |11 |13 |15 |16
14.90% o I 2 I e I I O e I e I e I e O I e I
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Minimum Diversity Score

Minimum
Weighted
Average |34 |34 (s [Hs (HH6 (HHe |7 | H7 (H8 [ H8 | HHe e | £
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
8 |17 |15 |13 |12 |11 |10 |10 |09 |11 |13 |16 |18
e e I e I e I e I e IR e I e Y I e T I e T e A e 1
{-15.00% 19 |17 15 |13 |12 |11 ]09 |08 |07 |10 |13 |16 |19
e I e e I e e I e S e O B e I e W e I e O e S I e
{15.10% 20 |18 |16 |14 |12 |11 |10 |09 |O7 |09 |12 |14 |16
e e I e I e I e I e IR e I e I e O I e T e A e
{-15.20% 2 |18 |16 |14 |12 |10 |10 |08 |O7 |09 |10 |12 |13
N I e I e e T e I e 1 I e T e I e
{15.30% 21 |18 |16 |14 |12 |11 |10 |09 |08 |08 |09 |09 |10
e e I e I e I e I e IR e I e I e T I e T e O e 1
{15.40% 21 |19 |16 |14 |12 |11 |10 |09 |08 |08 |[O7 |07 |07
e I e e I e e I e S e B e T I e O e I e e S I e 1
{15.50% 22 |19 |17 |14 |12 |11 |10 |09 |08 |O7 |06 |05 |04
I e A e A e I e S I e S e i e A e A e A I e A SR i1
{15.60% 21 |19 |16 |14 |12 |11 10 |09 |08 |O7 |06 |05 |04
i O I e I e e T e I e 1 I e T e I e
F570% |21 |19 |16 |14 |12 |11 |10 |09 |08 |07 |06 |05 |04
I e A e A e I e S I e S e i e A e A e A I e A SR i1
{15.80% 20 |18 |16 |14 |12 |11 |10 |09 |08 |JO7 |06 |05 |04
e I e e I e e I e S e O B e T I e O e I e e S I e 1
{15.90% 19 |18 |16 |14 |12 |11 |10 |09 |08 |O7 |06 |05 |05
e e I e I e I e I e IR e I e I e T I e T e e 1
{-16.00% 19 |17 J16 |14 J12 |11 10 09 |08 [O7 |06 OS5 |OS
Moody's Recovery Rate Modifier
"Recovery Rate Modifier Matrix No. 4": The applicable table set forth below:
Minimum Diversity Score
Minimum
Weighted
Average |14 | E34 |5 | Hds (HHe |(HHe |7 |7 (8 (Hd8 | HHe | e | £
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
e N e L e e R e A e A e R e R e T e A e R e v e
42.00% 5 0 0 2 1 1 9 0 0 1 1 2 1
e e A e VA e A e e R e R e A e R e L e L e LR e
12.10% |2 2 3 4 3 2 3 3 4 3 4 4 4
e N e N e e R e A e R e e R e T e C e R e v R e
f12.20% 8 2 2 2 3 3 3 3 3 3 3 3 3
L R A e v e IR e v I e R e R e i e v e v I e v e VR I
12.30% 1 7 5 5 5 5 5 6 6 6 6 6 6
e O e I 7S I e T e S e T e TR e I e 0 I e S e R e S e ]
F240% |5 |5 |8 o |2 |2 |2 |2 |2 |2 |1 |2 |2
e e R e L e R e I e Sl e S e S e S e S e S e S R
12.50% |8 9 6 1 8 4 2 4 4 5 5 6 5
1260% {16 ({16 | {145 [{45 {15 | {45 |5 ({15 | {145 |5 [ {45 | £H45 | {35
S-8-11
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Minimum Diversity Score
Minimum
Weighted
Average |4 |44 (B |5 (e |6 [ HH7 |[HH7 (8 | HH8 |9 |9 | e
Spread |0 (5 |0 |5 |0 |5 |0 |5 0O |5 |0 |5 ]0O
7 5 |7 [1 [2 J4 J7z Je6 J7 |7 |7 |7 |8
e | s (K5 |6 s |5 |5 |[HHs | HHe | s | HHs |5 | s
fH270% |4 |4 |5 1 |7 |9 |8 |9 |Oo |8 |9 |9 |9
Hs (Hs e (Hs |5 (e (e [He | s e | He | Hs | Hs
f{280% |5 |8 |3 |7 |7 |2 Jo |o |9 Jo o O |O
e | e |5 s |6 | e |6 | s | e | e | e | 6 | s
fH2.90% |9 |7 |7 J9 |1 |4 |1 |9 |2 |2 |2 |1 |1
e |6 |6 e e |15 |6 |6 | e | e |6 | 16 | 6
f4300% |9 Jo |0 |4 7 9 |2 5 5 |5 |5 |5 |9
s (e | e (e |6 | e (e |7 | e | He |7 |7 |7
{43.10% 9 4 4 6 6 9 9 0 9 4 2 1 0
Hr (He |He (He |7 (B | H7 ([He | Hz | H7 ([ He |7 |7
320% o |8 |9 |8 |4 4 |2 |5 3 12 |9 |1 |1
Hr Bz (BHs |Br (B Bz Bz Bz (B2 (B (B (B | B2
f4330% |2 |5 |9 |2 9 0 |0 6 0o Jo |1 Jo o
e A e A e A e A e A e AR A R YA R e YA e YA e YA e Vi
F1340% |1 o |5 |6 5 |6 |6 |1 Jo o o Jo |1
Hr B (B (B (B8 Bz Bz Bz (B B B B | B
43.50% 0 1 4 6 0 7 6 4 3 3 3 3 3
AR e A e A e v e A e A e T e A e YA e A e YA e YA I e 1
f360% |7 |1 |5 |7 9 8 |7 6 4 |4 |4 |4 |4
A VA A e R e A e T e A e A e YA B e VA e A o YA B e VA
F4370% |0 |9 |4 |1 9 8 |8 7 6 |6 |6 |6 |6
A A e T e T e v e v e v R e A e T e T e YA e A e v
f1380% |0 |2 |6 |7 9 9 |8 8 8 |8 |8 |8 |8
R A e A e VA A e A e VA e A e T e YA R e A R e R
f390% |4 |9 4 |7 |9 |9 |9 |9 |9 |9 |9 o |0
A e A e A e v e A e e R e e e R e e R
ff400% |1 |9 |4 |7 |9 Jo Jo Jo |1 |1 |1 |2 |2
e | K7 |7 (e |8 |8 | s |8 |18 | I8 | I8 | 8 | I8
14.10% 2 6 8 0 2 3 3 3 3 4 4 4 4
Hr (He |[Hs | He |8 |He |8 (e |8 | Hs |8 | Hs | e
H420% |9 o |2 |3 |5 5 |6 |6 6 |6 |6 |7 |7
Hes [Hs [Hs |Hs |Hs |Hs |Hs |Hs | s | s | s | Hs | Hs
f1430% |4 |5 |6 |7 8 8 |9 9 9 9 |9 ]9 |9
He |8 e (e (e [HHe e | HHe | HHe | He [HHe | He | e
fi440% |9 |9 o Jo |1 1 |1 |1 1|1 |2 |2 |2
Ho [Ho [Ho [He |He | Ho | He |He | He | He | He | He | o
fHa50% |4 |4 |4 |4 |4 |4 |4 |4 |4 |4 |4 |4 |4
Ho (He | Ho (He |He |[He (e [He | He [ He | He | He | He
ff460% |5 |4 |4 |4 |4 |4 |4 |4 |4 |5 |5 |5 |5
Ho (Ko | e (e e |HHe | HHe e | e | HHe |9 | e | e
fH470% |6 |5 |5 |5 |4 |5 |5 |5 |5 |5 |6 |6 |6
Ho |Ho e (e (Ko [HHe [He | HHe | HHe | HHe [HHe | He | e
fH480% |7 |6 |6 |5 5 5 |5 5 6 16 |7 |7 |8

1608603984-1:31608603984.17
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Minimum Diversity Score
Minimum
Weighted
Average |34 |4 | H5 |5 (e (e |7 |7 (e (HH8 e | He | Eht
Spread 0 5 0 5 0 5 0 5 0 5 0 5 00
Ho | o e (e (e e e |9 | HHe | HHe |9 | e | 9
-14.90% 8 7 6 6 S S 6 6 6 7 4 8 9
Ho |9 | e |(HHe e [HHe e |9 | HHe | HHe |9 | HHe | £
{15.00% 8 8 7 6 S S 6 6 7 7 8 9 00
Ho Ko | He (He | HHe e Ko [HHe (He e | HHe | HHe | HHe
15.10% 9 8 4 6 S S 5 6 6 6 4 7 8
Ho | Ho (e (e (e | He | He [ He (e (e | HHe | He | He
{15.20% 9 8 7 6 6 6 5 5 5 5 5 5 6
Ho | o | e (e (e e e |9 | HHe | HHe [ HHe | e | 9
15.30% 9 8 8 6 6 5 5 4 4 4 4 3 3
B e (e (HHe (e [HHe e |9 | HHe | HHe [ HHe | HHe | EH9
{15.40% 00 9 8 7 6 S 5 4 3 2 2 2 1
Hi e (Ko (Ko (e (He (He (e | HHe | HHe | HHe | HHe | H8
{-15.50% 00 9 8 7 6 S 4 3 2 1 1 0 9
Ho(He | He (HHe | He (He [ He (He | He | He | He | He | e
Fi560% oo |9 |9 |7 |7 6 |4 |4 2 2 |1 Jo o
HLo L (e (e (e (He (e (e | HHe | HHe | HHe | HHe | HHe
f4570% jo1 oo |9 |8 |7 |6 |5 |4 |3 |2 |1 |0 |O
B (e (e (e (e (e |9 | HHe | HHe [ e | HHe | 9
{15.80% 01 00 9 8 7 6 5 4 3 2 1 1 0
e O e I e I I e I e D e (T e S e I I e I e I e T e e e
£-15.90% 02 00 9 8 4 6 5 4 3 2 1 1 0
Hh (e (e | HHe | He [ He [ HHe (HHe (e | He | He | e
{-16.00% 02 01 9 8 7 6 5 4 4 3 2 1 0
Moody's Recovery Rate Modifier

1608603984-1:31608603984.17
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(c) the applicable value for determining satisfaction of the Fitch Minimum
Weighted Average Recovery Rate Test will be the value in the intersection cell (or linear
interpolation between two adjacent rows and/or two adjacent columns, as applicable) of
the row-column combination in the Fitch Test Matrix selected by the Portfolio Manager
in relation to (a) and (b) above.

On the 2024 Refinancing Date, the Portfolio Manager will be required to elect which case shall
apply initially by written notice to the Issuer, the Trustee, the Collateral Administrator and Fitch.
Thereafter, on two Business Days' notice to the Issuer, the Trustee, the Collateral Administrator
and Fitch, the Portfolio Manager may elect to have a different case apply, or, subject to the
conditions set forth below, elect to have the matrix in clause (ii) or (iii) apply; provided that the
Fitch Maximum Rating Factor Test, the Fitch Weighted Average Recovery Rate Test and the
Fitch Minimum Floating Spread Test applicable to the case to which the Portfolio Manager
desires to change are satisfied after giving effect to such change or, in the case of any tests that
are not satisfied, the Issuer's level of compliance with such tests is improved after giving effect to
the application of the different case.

() Subject to clause (ii) and (iii) below, applicable on and after the 2024 Refinancing Date:

(@) if not more than {41.25% of the Collateral Principal Amount for the top four
Obligors and {41.0% otherwise consists of obligations issued by a single Obligor and its
Affiliates, provided that if the matrix in this clause (i) is in effect, the Portfolio Manager shall not
purchase any Collateral Obligation unless the applicable obligor limitations set forth for the
matrix in this clause (i) are satisfied after giving effect to such purchase, and if not satisfied
prior, are maintained or improved:

Fitch Maximum Weighted Average Rating Factor

Fitch

i

Fating | 1320 | o | e | B | Has | Hos | B | Bz | B | B | Heo | Har | e
Spread

% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

S-9-8
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% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fitch Weighted Average Recovery Rate
(b) otherwise:
Fitch Maximum Weighted Average Rating Factor

Fitch

!

Foating | 1320 | Han | Fez | Hes | Hea | Hos | Hos | Bz | B | B | Hoo | Har | e
Spread

FH2.00 | Fee.7 | Fers | Fess | Fevo | Feo.7 | Fe0.a | FHert | FHevr | FHe22 | FHe27 | FHe33 | FHea7 | Hes2
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FH220 | Fe2.2 | Feso | Fess | Feas | Fes2 | Fee.2 | FHer.a | Feso | FHess | Fdevs | FHeo.3 | FHevo | o1
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
240 | Fzso | 793 | Feos | Fera | Fe2s | Fess | FHeas | Fleas | Fese | FHees | Fder.2 | Fdeso | fHssr
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fes0 | FHzsa | Fzes | Frzs | Frso | o0 | Feos | Fewr | Fs2e | Fes.3 | FHeas | Feas | Fese | fses
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHsso | Feos | Fle2.4 | Feao | Fess | Fer.2 | FHes.7 | Fdr0.3 | Fr2.2 | Fraa | Fse | Frr2 | Fss | 03
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHss0 | Fs8. | Feos | Fe2.1 | 636 | 651 | 6.7 | 683 | Fdz0.0 | Fd710 | Fra0 | Fss | Frra | 8o
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
HHa00 | Fs6.9 | 585 | fe0.0 | 616 | f163.2 | 647 | Fe6.2 | F68.0 | Fz0.0 | Fr21 | Fra0 | Fss | 74

$-9-9
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% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHa20 | Edsss | fdse | fdssa | fds0.0 | fde14 | 629 | fdeas | Fee0 | fdeso | 600 | e | {738 | HHrs6
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
HHa40 | Hss2 | Fsss | Fses | fssa | Fsos | e | Feas | Feas | Feso | Fere | oo | Fr20 | Frao
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fas0 | Fsio | fsss | fsss | fdse0 | fdses | fds07 | Herz | 627 | fHeas | 62 | fHesa | (02 | 722
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHaso | Faso | Fsi | Fssa | Fssa | Fses | fs83 | ser | Fere | ez | Fear | fess | Fss2 | s
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
HHs00 | Faro | Faoa | Fs1s | Fs3s | Fssa | 6 | sss | Fsos | fers | Feze | feas | Fesa | Fess
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hds20 | Fasa | FHar2 | FHaos | 514 | Fsss | dss5 | fs7a | fses | fdeoo | fews | fdes2 | Fsao | fHes7
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHs60 | [0 | {Hasa | 57 | fars | a0 | Fds21 | fdsas | fds6a | fds7.6 | fds0a | [eos | de27 | [es4
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHss0 | Fsrs | fars | FH4se | fe62 | 43 | 504 | fds26 | fdsa | fdses | sz | fdses | fHe1s | fHes2
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fitch Weighted Average Recovery Rate
(i)  Applicable at the direction of the Portfolio Manager on or after the first date of
determination after the 2024 Refinancing Date on which (x) the weighted average life value that
is applicable for purposes of the Weighted Average Life Test is less than |}7.25 years; and (y)
the Adjusted Collateral Principal Amount is greater than or equal to }}99.25% of the Target
Initial Par Amount:
@) if not more than }1.25% of the Collateral Principal Amount for the top
four Obligors and {41.0% otherwise consists of obligations issued by a single Obligor
and its Affiliates, provided that if the matrix in this clause (ii) is in effect, the Portfolio
Manager shall not purchase any Collateral Obligation unless the applicable obligor
limitations set forth for the matrix in this clause (ii) are satisfied after giving effect to
such purchase, and if not satisfied prior, are maintained or improved:
Fitch Maximum Weighted Average Rating Factor
Fitch
Mjnimum
Fating | =420 | 21 | 22 | H2s | Hae | H2s | H2e | Hor | Hes | H2o | Hso | Ha | Hs2
Spread
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
220 | {803 | s13 | [s24 | [Jss4 | {]es4 | [es3 | {dses | 7.3 | {Jes2 | [s9a | [Jsa.s | fdeos | {Hor1
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
240 | 58 | 774 | 789 | Ts0s | fde14 | 824 | {dsss | fes2 | {]sa0 | [dss9 | [Jses | {]e75 | [Jess
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
260 | {735 | 7.0 | 760 | T2 | {783 | 795 | fdsos | fe1s | {ds2s | fdss4 | [dsa1 | fdess | [Jess
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
280 | {703 | 7o | 735 | s | fd7e2 | I7zs | Edvsse | 797 | Tdsor | fdsis | [ds23 | fdsso | {dssr
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
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% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fitch Weighted Average Recovery Rate
(b) otherwise:
Fitch Maximum Weighted Average Rating Factor
Fitch
.
fhating | 120 | Ha | B | B | Bae | B | B | Bz | s | Bl | B | Ha | Hee
Spread
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
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Fitch Maximum Weighted Average Rating Factor

Fitch
Minimum
Fbating | 20 | 2o | e | e | Bes | Hos | Hos | Bz | Bes | oo | B | Hat | e
Spread
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fsa0 | Feo7 | fde2s | e | fdesse | fder2 | fdess | 702 | fd716 | (730 | Fd7a0 | 766 | Frs2 | a7
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHsso | [dses | {ds8.4 | fdeoo | fHer7 | {dess | fdess | [des4 | fdes0 | fdeor | fdrae | s | 154 | 770
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hago | Hsve | 537 | sse | sz | Fsss | oo | Fero | Fesa | Feso | Fess | Fesr | Fror | Frar
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHae0 | 07 | 510 | fdss | fdsss | fds74 | fdss.0 | fde0s | 620 | fdesse | ess | fer2 | fev0 | fH711
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Faso | Fazs | fs00 | s | fdsaa | Fss | 575 | fds0.0 | e | 622 | FHeso | Hesr | Fer.e | Fs94
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHs00 | [d4s9 | {48 | fds0s | fds23 | [ds4s | fds6 | fdsze | fdse.2 | fdeor | 626 | [deas | {61 | fdes0
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
fHeoo | [ds1s | far0 | faro | fasa | 457 | faro | Ids00 | 521 | fdsaa | fds60 | [s7.8 | fds06 | [d614
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fitch Weighted Average Recovery Rate
(iii) Applicable at the direction of the Portfolio Manager on or after the first date of
determination after the Effective2024 Refinancing Date on which (x) the weighted average life
value that is applicable for purposes of the Weighted Average Life Test is less than }7.25
years; and (y) the Adjusted Collateral Principal Amount is greater than or equal to {}98.5% of
the Target Initial Par Amount:
(@) if not more than [}1.25% of the Collateral Principal Amount for the top four
Obligors and {41.0% otherwise consists of obligations issued by a single Obligor and its
Affiliates, provided that if the matrix in this clause (iii) is in effect, the Portfolio Manager shall
not purchase any Collateral Obligation unless the applicable obligor limitations set forth for the
matrix in this clause (iii) are satisfied after giving effect to such purchase, and if not satisfied
prior, are maintained or improved:
Fitch Maximum Weighted Average Rating Factor
" itch Feo | Har | He | H23 | Hes | Hes | H2e | Hor | Hes | HH2o | Hso | Hs1 | Hs2
nimum
Floating
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Spread
FHe00 | Fss2 | Fse3 | o3 | fHort | FHeve | FHe27 | o33 | Fese | Feaa | FHeso | % | % | %N
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% N.A. N.A. AL
FHe20 | Fsss | Fsas | Fes.7 | fees | FHero | Feso | Fsos | o5 | FHor2 | FHoro | fHe25 | fHez1 | Fesse
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hl2.40 | Fros | Fsos | Fds2.1 | Fles.1 | Fe40 | Fdsso | Fleso | Fds7.0 | Fler.9 | Fess | Fdsas | Fdo0.4 | FJo11
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHeso | Fres | Erra | Ersr | Free | Fero | Fere | Fs29 | Fsss | Fsas | Fes.s | fees | fHer.o | {Hes
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHeso | FHsa | Hrar | B | FHrr3 | Hrse | oz | Fsos | Fsis | 823 | Fsss | fes0 | fHea7 | Fess
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hls00 | Feos | Freo | Frer | Flraz | Frsa | Frer | Frrs | Fdveo | Flsoa | Fe10 | Fsis | Fls2e | 1834
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHs20 | Fess | Fer2 | Fes | w03 | Bz | FHas | FHraz | FHeo | Frrs | Erse | ez | Heo2 | Feut
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHs4o | Fewe | Fes.1 | Fea0 | fHee.s | Fer8 | FHev.3 | 708 | Fr23 | Fr37 | Es3 | e | 74 | Fss
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hlse0 | Fssa | Fds0.7 | Fde1.4 | Fle3.0 | Fleas | Fdes2 | Fler.s | Fde9.4 | Flr0.8 | F72.9 | Fdva0 | Freo | 7
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHzeo | Fs63 | Fs8.0 | Fds0.6 | fHe1.3 | 620 | Feas | Feer | Fere | 602 | Fro7 | Fr2s | fHra2 | Frss
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHa00 | Fs4a5 | Fs6.3 | Fds8.0 | fds0.6 | ez | Fe28 | Fe4a | Feso | Fers | 600 | FHro7 | 724 | s
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hl4a20 | Fs25 | Fdsa6 | Fds6.4 | Fds8.0 | F50.6 | Fde12 | Fle28 | Fde4.3 | Fles.s | 6.4 | F60.2 | 709 | Fd72s
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHa40 | Fs06 | 527 | Fsa7 | Fse5 | fssa | Fsae | Fere | Fe2.8 | Fe4a3 | Fes.0 | {677 | Fev.4 | 710
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHa60 | Fas6 | Fd508 | Fd52.9 | fds5.0 | fdse.6 | Fss.2 | Fse.7 | Fers | Fe2.8 | FHeas | FHee.1 | {679 | Fe0.6
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hlaso | Fa65 | FHass | Fds1.0 | FIs3.1 | Fs5.2 | Fds6.7 | Fds8.3 | Fds0.8 | F1e61.3 | FJ63.0 | Fe46 | Fe6.a | F1es.2
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHs.00 | a5 | a8 | FHa0s | 512 | s34 | Fssa | Fses | Fse3 | Fs0.8 | FHe15 | {632 | {640 | {He6.7
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
520 | Fa2s | 450 | FHar.2 | 403 | Fs1s | Fsar | Fsss | Fs7.0 | Fses | 600 | feis | {635 | Fes.2
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Hs.40 | FHaos | FHasa | Flass | Flaze | Fla07 | Fs1s | Fdsa0 | Fdss.7 | Fs7.2 | Fs8.7 | Fde0.4 | Fd624 | F1e3.9
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHs60 | Fara | a1 | 4z | 459 | F4so | Fsoo | Fs22 | Fs4a2 | Fs59 | E57.4 | Fds0.0 | fHe08 | Fe26
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fse0 | sz | Fssa | FHarr | FHas2 | Faes | FHasa | Fs04 | Fs2s | 545 | Es6.2 | F57.7 | 505 | 613
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FHe0o | F202 | FHsar | oo | 423 | sz | FHaes | Fass | 508 | F52.8 | Fd54.9 | Fs6.5 | fds8.3 | fHe0.0
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Fitch Weighted Average Recovery Rate
(b) or otherwise:
Fitch Maximum Weighted Average Rating Factor
Fitch
i
Fifating | d20 | Edan | ez | s | Eae | s | oo | B | Hes | Hoo | Heo | Har | He
Spread
Flz00 | HHsse | fHso6 | 005 | FHo13 | fHo21 | FHo2. | HHes. | FHess | FHess | (FH% | FH% | H% | H%
% 0% 0% 0% 0% 0% 90% | 50% 0% 0% NA. NA. NA. NA.
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Fle20 | HH839 | {849 | Fdse0 | fHsr2 | {882 | {eo. | {Ho0. | FH907 | FHo1s | FH921 | FH927 | 933 | FHess
% 0% 0% 0% 0% 0% 10% 10% 0% 0% 0% 0% 0% 0%
Hiz4o | Fso2 | {814 | fs26 | fdsss | f]sas | £des. | fdse. | Jez5 | £]ss4 | fdso3 | 0.0 | FHeo7 | e
% 0% 0% 0% 0% 0% 50% 50% 0% 0% 0% 0% 0% 0%
Hizoeo | Fves | Frro | Flro2 | Fsos | Fds1a | Fds2. | FJes. | Fdsaa | 5.3 | Flee.s | Fdsra | Fdsss | 1801
% 0% 0% 0% 0% 0% 40% 30% 0% 0% 0% 0% 0% 0%
Fleso | 38 | {52 | HHre6 | 778 | fH701 | Hso. | 1 | Fds19 | {827 | {835 | {843 | {850 | 860
% 0% 0% 0% 0% 0% 20% 10% 0% 0% 0% 0% 0% 0%
Flzoo | HHe09 | e | 32 | HHrar | 5o | Hrz | HHrs. | 795 | Fds0s | {813 | Fds22 | {830 | 83z
% 0% 0% 0% 0% 0% 10% 30% 0% 0% 0% 0% 0% 0%
His2o | Feeo | Flers | Fleos | 707 | Fdres | Fdra. | Fdus. | Fdvea | Flvrs | Fless | Fdre6 | Flsoe | 1814
% 0% 0% 0% 0% 0% 80% 20% 0% 0% 0% 0% 0% 0%
Filzso | 619 | FHes6 | FHes.3 | fee.s | {Hes2 | FHeo. | £z | Fdr28 | FH743 | FH158 | FH168 | FH184 | FH800
% 0% 0% 0% 0% 0% 80% 30% 0% 0% 0% 0% 0% 0%
Flzeo | Hs90.2 | FHe0.9 | FHe25 | FHeas | fHesz | HHer. | HHes. | FH704 | e | Hmz | Hisa | Hrza | Hasz
% 0% 0% 0% 0% 0% 30% 90% 0% 0% 0% 0% 0% 0%
Hisso | Fds75 | Fds01 | Fleo.s | F62.4 | Fdea0 | Fdes. | Fder. | Fdesr | FIv0.2 | Flrao | Fdr39 | Fuss | Flira
% 0% 0% 0% 0% 0% 50% 20% 0% 0% 0% 0% 0% 0%
Flaoo | Hs58 | Hs75 | Fs0 | FHe07 | FHe23 | HHes. | HHes. | fHez0 | FHess | fH703 | 723 | FHraa | FHiea
% 0% 0% 0% 0% 0% 90% 40% 0% 0% 0% 0% 0% 0%
Flazo | Fs39 | Hs58 | F575 | Fs0 | FHe07 | HHe2. | £Hes. | FHes3 | Fdees | {Hess | fHr07 | FHr27 | FHuss
% 0% 0% 0% 0% 0% 30% 80% 0% 0% 0% 0% 0% 0%
Hls40 | Fds2.0 | Fds40 | Fss.9 | F575 | Fds0.1 | Fde0. | Fde2. | Fdeas | Fdes.3 | Fler.2 | Fdes.9 | FHv10 | Fdr20
% 0% 0% 0% 0% 0% 70% 30% 0% 0% 0% 0% 0% 0%
Filaso | 500 | Fs22 | Fs42 | Fs6.0 | 576 | Fs0. | He0. | FH623 | FHe39 | s | FHera | FHe01 | FHmes
% 0% 0% 0% 0% 0% 20% 70% 0% 0% 0% 0% 0% 0%
Filaso | £H480 | Fs02 | F523 | F54a | 561 | Hs7. | 50, | Fde0s | Fde25 | fHe4a2 | FHes9 | FHezz | Fdeas
% 0% 0% 0% 0% 0% 70% 30% 0% 0% 0% 0% 0% 0%
Hisoo | F46.0 | FHass | Fds04 | F525 | Fdsa6 | Fdse. | Fds57. | Fds0.3 | Fde1.0 | Fle2.8 | Fd64.4 | Fdee2 | 1679
% 0% 0% 0% 0% 0% 30% 80% 0% 0% 0% 0% 0% 0%
Fls20 | 440 | FH46.3 | FHas6 | Fs07 | Fs28 | 54 | s6. | Fds79 | Fds05 | FHe1s | Fdes0 | FHeaz | FHses
% 0% 0% 0% 0% 0% 90% 40% 0% 0% 0% 0% 0% 0%
Flsso | 419 | HHaas | FHae7 | FH480 | Fs00 | Hs3. | 5. | Fds66 | Fs82 | 509 | 16 | fHe33 | FHesa
% 0% 0% 0% 0% 0% 10% 10% 0% 0% 0% 0% 0% 0%
Hiseo | Fdsoo | FHaos | Flaso | Flaza | FHa02 | Fds1 | Fds3. | Fdss.3 | F1s6.8 | 585 | Fd60.2 | FJ62.0 | 1638
% 0% 0% 0% 0% 0% 30% 40% 0% 0% 0% 0% 0% 0%
Filsso | Hds6.2 | £H406 | £H43.1 | FH455 | FHaze | FHa0. | HHs0 | Fds37 | Fds55 | Fds72 | Fds00 | 07 | FHe2s
% 0% 0% 0% 0% 0% 50% 60% 0% 0% 0% 0% 0% 0%
Fleoo | 323 | {Hszs | £H413 | £H437 | FH459 | HHaz. | Hs0. | Fds20 | Fs4n | Fs59 | FHs77 | Fses | FHeLs

%

0%

0%

0%

0%

0%

90%

00%

0%

0%

0%

0%

0%

0%

Fitch Weighted Average Recovery Rate
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EXHIBIT B

PROPOSED THIRD SUPPLEMENTAL INDENTURE

[Attached]



Subject to amendment and completion, draft dated May 17, 2024

THIRD SUPPLEMENTAL INDENTURE

among

BIRCH GROVE CLO LTD.
as Issuer

BIRCH GROVE CLO LLC
as Co-lssuer

and

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

May 21, 2024

1608880482.8



THIS THIRD SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”), dated as of
May 21, 2024, among Birch Grove CLO Ltd., an exempted company incorporated with limited liability
under the laws of the Cayman Islands (the “Issuer”), Birch Grove CLO LLC, a limited liability company
formed under the laws of the State of Delaware (the “Co-Issuer” and, together with the Issuer, the “Co-
Issuers”), and U.S. Bank Trust Company, National Association, as trustee (herein, together with its
permitted successors and assigns in the trusts hereunder, the “Trustee”), hereby amends the Indenture,
dated as of June 5, 2019, as amended by the First Supplemental Indenture, dated as of July 2, 2021 (the
“2021 Refinancing Date™) and by the Second Supplemental Indenture, dated as of June 30, 2023 and as
may be further amended from time to time (the “Indenture”), among the Issuer, the Co-Issuer and the
Trustee. Capitalized terms used in this Supplemental Indenture that are not otherwise defined herein have
the meanings assigned thereto in the Indenture.

WHEREAS, the Co-Issuers desire to enter into this Supplemental Indenture to refinance the Class
A-R Notes, the Class B-R Notes, the Class C-R Notes, Class D-R Notes and the Class E Notes outstanding
prior to the effectiveness of this Supplemental Indenture (the “Redeemed Notes”) in accordance with
Section 9.2 of the Indenture (the “Refinancing”);

WHEREAS, pursuant to Section 8.1(xiv) of the Indenture, the Co-Issuers may amend the Indenture
to issue or co-issue, as applicable, replacement securities or other indebtedness in connection with a
Refinancing, and to make such other changes as shall be necessary to facilitate a Refinancing (including
establishing a non-call period with respect to, or prohibit the refinancing of, the related Refinancing
Obligations) without the consent of the Holders of any Notes;

WHEREAS, pursuant to Section 8.2 of the Indenture the Co-Issuers may add any provisions to, or
change in any manner or eliminate any of the provisions of, the Indenture or modify in any manner the
rights of the Holders of the Notes of any Class under this Indenture with the consent of the Portfolio
Manager and a Majority of each Class materially and adversely affected thereby;

WHEREAS, the amendments set forth in this Supplemental Indenture are being made in connection
with a Refinancing of all Classes of Secured Notes;

WHEREAS, the Co-Issuers have determined that the consent of (i) a Majority of the Subordinated
Notes and (ii) the Portfolio Manager (the “Requisite Consents”) is required to execute this Supplemental
Indenture in accordance with Article V11 of the Indenture;

WHEREAS, the Issuer has received the written consent of a Majority of the Subordinated Notes
and the Portfolio Manager;

WHEREAS, pursuant to the terms of this Supplemental Indenture, each purchaser of a Refinancing
Note (as defined below) will be deemed to have consented to the execution of this Supplemental Indenture;

WHEREAS, the Redeemed Notes issued on the original Closing Date or the 2021 Refinancing
Date, as applicable, are being redeemed and the Refinancing Notes are being issued simultaneously with
the execution of this Supplemental Indenture by the Co-Issuers and the Trustee; and

WHEREAS, this Supplemental Indenture has been duly authorized by all necessary corporate or

other actions, as applicable, on the part of each of the Co-Issuers, and the Co-Issuers have obtained the
Requisite Consents to the amendments set forth herein.
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NOW, THEREFORE, based upon the above recitals, the mutual premises and agreements
contained herein, and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the undersigned, intending to be legally bound, hereby agree as follows:

SECTION 1. Amendment.

Effective upon satisfaction of the conditions precedent set forth in Section 2, (A) the Indenture is
amended by deleting the stricken text (indicated in the same manner as the following example: stricken
text) and adding the inserted text (indicated in the same manner as the following example: inserted text) as
set forth on the pages of the draft Indenture attached as Exhibit A hereto and (B) the Exhibits to the
Indenture are amended as reasonably acceptable to the Co-Issuers and the Portfolio Manager in order to
make the form Notes and form Transfer and Exchange Certificates consistent with the terms of the
Refinancing Notes (and the Issuer shall provide, or cause to be provided, to the Trustee a copy of such
amended Exhibits).

SECTION 2.  Conditions Precedent.

The Refinancing Notes to be issued on the 2024 Refinancing Date (as defined below) shall be
executed by the Applicable Issuers and delivered to the Trustee for authentication and thereupon the same
shall be authenticated and delivered by the Trustee upon Issuer Order and upon receipt by the Trustee of
the following:

@) Officers’ Certificates of the Co-lIssuers Regarding Corporate Matters. An Officer’s
certificate of each of the Applicable Issuers (1) evidencing the authorization by Resolution of the execution
of this Supplemental Indenture and the execution, authentication and delivery of the Refinancing Notes,
applied for by it and specifying the Stated Maturity, principal amount and Interest Rate of each Class of
Notes applied for by it and (2) certifying that (a) the attached copies of the Resolutions are a true and
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.

(b) Officers’ Certificates of Co-Issuers Regarding Indenture. An Officer’s certificate
of each of the Applicable Issuers stating that, to the best of the signing Officer’s knowledge and after giving
effect to this Supplemental Indenture, the relevant Co-Issuer is not in default under the Indenture and that
the issuance of the additional notes applied for by it will not result in a default or a breach of any of the
terms, conditions or provisions of, or constitute a default under, its organizational documents, any indenture
or other agreement or instrument to which it is a party or by which it is bound, or any order of any court or
administrative agency entered in any Proceeding to which it is a party or by which it may be bound or to
which it may be subject; that all conditions precedent provided in the Indenture (as amended) and this
Supplemental Indenture relating to the authentication and delivery of the additional notes applied for by it
have been complied with; and that all expenses due or accrued with respect to the offering of such notes or
relating to actions taken on or in connection with the additional issuance have been paid or reserves therefor
have been made. The Officer’s certificate of the Issuer shall also state that all of its representations and
warranties contained herein are true and correct as of the date of additional issuance.

() Portfolio Manager Certificate. A copy of a certificate from the Portfolio Manager
certifying that the Refinancing meets the requirements of Section 9.2(f) of the Indenture.

(d) Supplemental Indenture. A fully executed counterpart of this Supplemental
Indenture making such changes to the Indenture as shall be necessary to permit such additional issuance.
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(e) Evidence of Required Consent. Satisfactory evidence of the Requisite Consents
to this Supplemental Indenture (which may be in the form of an Officer’s certificate of the Issuer).

(f Rating Letter. An Officer’s certificate of the Issuer to the effect that the Issuer has
received a letter from each Rating Agency confirming, as applicable, that (A) the Class A-1-RR Notes are
rated “Aaa (sf)” by Moody’s, (B) the Class A-2-RR Notes are rated “AAAsf” by Fitch (C) the Class B-RR
Notes are rated at least “AAsf” by Fitch, (D) the Class C-RR Notes are rated at least “Asf” by Fitch, (E)
the Class D-1-RR Notes are rated at least “BBB-sf” by Fitch, (F) the Class D-2-RR Notes are rated at least
“BBB-sf” by Fitch, (G) the Class E-RR Notes are rated at least “BB-sf” by Fitch and (H) the Class F-RR
Notes are rated at least “B3(sf)” by Moody’s.

(9) Legal Opinions. Opinions of (A) DLA Piper LLP (US), special U.S. counsel to
the Co-Issuers; (B) Maples and Calder (Cayman) LLP, counsel to the Issuer; (C) Nixon Peabody LLP,
counsel to the Trustee; and (D) Schulte Roth & Zabel LLP, counsel to the Portfolio Manager, in each case
dated as of the 2024 Refinancing Date.

SECTION 3. Certain Terms of the Notes to be Issued on the 2024 Refinancing Date and the
Indenture.

@) On the 2024 Refinancing Date, the Co-Issuers will issue replacement notes in the
form of “Class A-1-RR Notes,” “Class A-2-RR Notes,” “Class B-RR Notes,” “Class C-RR Notes,” “Class
D-1-RR Notes,” “Class D-2-RR Notes,” “Class E-RR Notes” and “Class F-RR Notes” (the “Refinancing
Notes™), which shall have the designations, original principal amounts and other characteristics as set forth
in Section 2.3(b) of the Indenture (as in effect immediately after this Supplemental Indenture).

(b) The issuance date of the Refinancing Notes shall be May 21, 2024 (the “2024
Refinancing Date”) and the Redemption Date of the Redeemed Notes shall also be May 21, 2024.

(c) Payments on the Refinancing Notes issued on the 2024 Refinancing Date will be
made on each Payment Date, commencing on the Payment Date in October 2024.

(d) By purchasing a Refinancing Note, each initial holder thereof is deemed to have
consented to this Supplemental Indenture, deemed to have waived any notice requirements set forth in
Article 8 of the Indenture and no action on the part of such holders is required to evidence such consent and
waiver.

SECTION 4.  Deposits.

The Co-Issuers hereby direct the Trustee to deposit in the Collection Account the proceeds of the
Refinancing Notes received on the 2024 Refinancing Date and to use such amounts (x) to pay the
Redemption Price of the Redeemed Notes and/or (y) in connection with the Permitted Merger and/or (z) to
pay any reasonable expenses, fees, costs, charges and expenses to be paid on the Redemption Date in
accordance with the Indenture.

SECTION 5.  Effect of Supplemental Indenture.

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

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

(c) The Issuer and the Trustee acknowledge that on the date hereof certain of the
Issuer’s secured obligations will be repaid in connection with the issuance of the Refinancing Notes. The
Issuer reaffirms the lien Granted on the Assets to the Trustee under the Indenture for the benefit of the
Secured Parties, which lien was intended to secure the obligations of the Issuer as amended from time to
time, including any refinancings thereof, and which lien shall continue in full force and effect to secure the
obligations incurred by the Issuer under the Secured Notes after the date hereof. The Trustee acknowledges
the continuing effect of such Grant for the benefit of the Secured Parties, including the Holders of the
Secured Notes after the date hereof.

SECTION 6. Binding Effect.

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

SECTION 7.  Acceptance by the Trustee.

The Trustee accepts the amendments to the Indenture as set forth in this Supplemental Indenture
and agrees to perform the duties of the Trustee, as applicable, upon the terms and conditions set forth herein
and in the Indenture set forth therein. Without limiting the generality of the foregoing, the Trustee assume
no responsibility for the correctness of the recitals contained herein, which shall be taken as the statements
of the Co-Issuers and the Trustee shall not be responsible or accountable in any way whatsoever for or with
respect to the validity, execution or sufficiency of this Supplemental Indenture and make no representation
with respect thereto. In entering into this Supplemental Indenture and performing its duties hereunder, 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.

SECTION 8. Execution, Delivery and Validity.

The Co-Issuers represent and warrant to the Trustee that this Supplemental Indenture has been duly
and validly executed and delivered by the Co-Issuers and constitutes their legal, valid and binding
obligation, enforceable against the Co-Issuers in accordance with its terms.

SECTION 9. GOVERNING LAW.

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

SECTION 10. Severability of Provisions.
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If any one or more of the provisions or terms of this Supplemental Indenture shall be for any reason
whatsoever held invalid, then such provisions or terms shall be deemed severable from the remaining
provisions or terms of this Supplemental Indenture and shall in no way affect the validity or enforceability
of the other provisions or terms of this Supplemental Indenture.

SECTION 11. Section Headings.

The section headings herein are for convenience of reference only, and shall not limit or otherwise
affect the meaning hereof.

SECTION 12. Counterparts.

This Supplemental Indenture may be executed in several counterparts, each of which shall be an
original and all of which shall constitute but one and the same instrument. Delivery of an executed
counterpart of this Supplemental Indenture by email (PDF) or telecopy shall be effective as delivery of a
manually executed counterpart of this Supplemental Indenture. The words “executed,” “execution,” “sign,”
“signed,” “signature,” and words of like import in this Supplemental Indenture or in any other certificate,
agreement or document related to this Supplemental Indenture shall include images of manually executed
signatures transmitted by facsimile or other electronic format (including, without limitation, “pdf,” “tif”,
“tiff”, “jpeg” or “jpg”) and other electronic signatures (including, without limitation, Orbit, DocuSign and
AdobeSign). The use of electronic signatures and electronic records (including, without limitation, any
contract or other record created, generated, sent, communicated, received, or stored by electronic means)
shall be of the same legal effect, validity and enforceability as a manually executed signature or use of a
paper-based record-keeping system to the fullest extent permitted by applicable law, including the Federal
Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures
and Records Act and any other applicable law, including, without limitation, any state law based on the
Uniform Electronic Transactions Act or the Uniform Commercial Code. The parties hereto hereby waive
any defenses to the enforcement of the terms of this Supplemental Indenture based on the form of the
signature, and hereby agree that such electronically transmitted or signed signatures shall be conclusive
proof, admissible in judicial proceedings, of the parties' execution of this Supplemental Indenture.

SECTION 13. Limited Recourse; Non-Petition.

Section 2.7(i) and Section 5.4(d) of the Indenture shall apply mutatis mutandis to this Supplemental
Indenture.

SECTION 14. Direction.
By their signatures hereto, the Issuer and Co-Issuer hereby direct the Trustee to execute this

Supplemental Indenture and acknowledge and agree that the Trustee shall be fully protected in relying upon
the foregoing direction.
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IN WITNESS WHEREOF, we have set our hands as of the day and year first written above.

BIRCH GROVE CLO LTD,,

as Issuer

By:
Name:
Title:

Signature Page to Third Supplemental Indenture
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BIRCH GROVE CLO LLC,

as Co-lIssuer
By:
Name:
Title:

Signature Page to Third Supplemental Indenture
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION
as Trustee

By:

Name:
Title:

Signature Page to Third Supplemental Indenture
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ACKNOWLEDGED AND CONSENTED TO BY:

BIRCH GROVE CAPITAL LP, inits
capacity as Portfolio Manager

By:

Name:
Title:
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Subject to amendment and completion, draft dated 5/20/24

(Conformed through SeeendThird Supplemental Indenture dated as of Junre-30May 21,

INDENTURE

by and among

BIRCH GROVE CLO LTD.,
Issuer

BIRCH GROVE CLO LLC,
Co-lIssuer

and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,

Trustee

26232624)
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INDENTURE, dated as of June 5, 2019, among BIRCH GROVE CLO LTD., an
exempted company incorporated with limited liability under the laws of the Cayman Islands (the
"Issuer"), BIRCH GROVE CLO LLC, a Delaware limited liability company (the "Co-Issuer” and,
together with the Issuer, the "Co-lIssuers™), and U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION_(as successor in interest to U.S. Bank National Association), a national banking
association with trust powers, 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 Indenture to provide for
the Notes issuable as provided in this Indenture. Except as otherwise provided herein, all covenants and
agreements made by the Co-Issuers herein are for the benefit and security of the Secured Parties. The
Co-lssuers are entering into this Indenture, and the Trustee is accepting the trusts created hereby, for
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged.

All things necessary to make this Indenture a valid agreement of the Co-Issuers in
accordance with the-agreementsits terms have been done.

GRANTING CLAUSES

The Issuer hereby Grants to the Trustee, for the benefit and security of the Holders of the
Secured Notes, the Trustee, the Custodian, the Portfolio Manager and the Collateral Administrator
(collectively, the "Secured Parties™), all of its right, title and interest in, to and under, all of its accounts,
chattel paper, payment intangibles, deposit accounts, financial assets, general intangibles, instruments,
investment property, letter-of-credit rights, money, commercial tort claims, goods, documents and other
supporting obligations relating to the foregoing (in each case as defined in the UCC, including for the
avoidance of doubt, any subcategory thereof) and all other property of any type or nature owned by the
Issuer, in each case, whether now owned or existing, or hereafter acquired or arising, (a) the Collateral
Obligations, Workout Obligations and Restructured LeansObligations that the Issuer causes to be
delivered to the Trustee (directly or through an intermediary or bailee) on the Closing Date or at any time
after the Closing Date pursuant to the terms hereof and all payments thereon or with respect thereto,
(b) each of the Accounts (subject, in the case of any Hedge Counterparty Collateral Account, to the terms
of the applicable Hedge Agreement), and any Eligible Investments purchased with funds on deposit in
any of the Accounts, and all income from the investment of funds therein, (c) any Equity Securities
received by the Issuer or an Issuer Subsidiary, the Issuer's ownership interest in and rights in all assets
owned by any Issuer Subsidiary and the Issuer's rights under any agreement with any Issuer Subsidiary,
(d) the Portfolio Management Agreement as set forth in Article 15 hereof, the Collateral Administration
Agreement, any Hedge Agreement (provided, that there is no such grant to the Trustee on behalf of any
Hedge Counterparty in respect of its related Hedge Agreement), the Administration Agreement, the
Registered Office Agreement, the AML Services Agreement and the Securities Account Control
Agreement, (e) all Cash or Money delivered to the Trustee (or its bailee) for the benefit of the Secured
Parties, (f) any other property otherwise delivered to the Trustee by or on behalf of the Issuer (including
any other securities or investments not listed above and whether or not constituting Collateral
Obligations or Eligible Investments), (g) all of the Issuer's interests in any Issuer Subsidiary and (h) all
proceeds with respect to the foregoing (the assets referred to in (a) through (h), excluding the Excepted
Property, are collectively referred to as the "Assets").
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The above Grant is made -trust-to secure the Secured Notes and certain other amounts
payable by the Issuer as described herein. Except as set forth in the Priority of Payments and Article 13
of this Indenture, the Secured Notes are secured by the Grant equally and ratably without prejudice,
priority or distinction between any Secured Notes and any other Secured Notes by reason of difference in
time of issuance or otherwise. The Grant is made to secure, in accordance with the priorities set forth in
the Priority of Payments and Article 13 of this Indenture, (i) the payment of all amounts due on the
Secured Notes in accordance with its terms, (ii) the payment of all other sums (other than in respect of
the Subordinated Notes) payable under this Indenture, (iii) the payment of amounts owing by the Issuer
under the Portfolio Management Agreement and the Collateral Administration Agreement and
(iv) compliance with the provisions of this Indenture, all as provided in this Indenture (collectively, the
"Secured Obligations™). The foregoing Grant shall, for the purpose of determining the property subject
to the lien of this Indenture, be deemed to include any interests in any securities and any investments
granted to the Trustee by or on behalf of the Issuer, whether or not such securities or investments satisfy
the criteria set forth in the definitions of "Collateral Obligation" or "Eligible Investments," as the case
may be.

The Trustee acknowledges such Grant—acecepts-the-trusts-hereunderin-accordance-with
the-provisions-hereef- and agrees to perform theits duties herein in accordance with the terms hereof.

ARTICLE 1
DEFINITIONS

Section 1.1 Definitions. Except as otherwise specified herein or as the context
may otherwise require, the following terms have the respective meanings set forth below for all purposes
of this Indenture, and the definitions of such terms are equally applicable both to the singular and plural
forms of such terms and to the masculine, feminine and neuter genders of such terms. Except as
otherwise specified herein or as the context may otherwise require: (i) references to an agreement or
other document are to it as amended, supplemented, restated and otherwise modified from time to time
and to any successor document (whether or not already so stated); (ii) references to a statute, regulation
or other government rule are to it as amended from time to time and, as applicable, are to corresponding
provisions of successor governmental rules (whether or not already so stated); (iii) the word "including”
and correlative words shall be deemed to be followed by the phrase "without limitation" unless actually
followed by such phrase or a phrase of like import; (iv) the word "or" is always used inclusively herein
(for example, the phrase "A or B" means "A or B or both," not "either A or B but not both™), unless used
in an "either ... or" construction; (v) references to a Person are references to such Person's successors and
assigns (whether or not already so stated); (vi) all references in this Indenture to designated "Acrticles",

"Sections", "subsections" and other subdivisions are to the designated articles, sections, sub-sections and
other subdivisions of this Indenture; and (vii) the words "herein", "hereof", "hereunder" and other words
of similar import refer to this Indenture as a whole and not to any particular article, section, sub-section

or other subdivision.

"17g-5 Information": The meaning specified in Section 7.20(a).

"179-5 Website": The internet website of the Issuer, initially located at
birchgrovecloltdyzk4@17g5.com, access to which is limited to Rating Agencies and NRSROs who have
provided an NRSRO Certification.

1608603984.17



"25% Limitation™: A limitation that is exceeded only if Benefit Plan Investors hold 25%
or more of the value of any class of equity interests in the Issuer, as calculated under 29 C.F.R. Section
2510.3-101, as modified by Section 3(42) of ERISA.

"2021 Refinancing Date": July 2, 2021.

"2021 Refinancing Notes": Collectively, the Class A-R Notes, the Class B-R Notes, the
Class C-R Notes and the Class D-R Notes.

"2024 Refinancing Date": May 21, 2024.

"2024 Refinancing Notes": Collectively, the Class A-1-RR Notes, the Class A-2-RR
Notes, the Class B-RR Notes, the Class C-RR Notes, the Class D-1-RR Notes, the Class D-2-RR Notes,
the Class E-RR Notes and the Class F-RR Notes.

"Acceleration Event": The meaning specified in Section 5.4(a).

"Accountants' Report": An agreed-upon procedures report of the firm or firms appointed
by the Issuer pursuant to Section 10.10(a).

"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) and-any Hedge Counterparty Collateral Account and (viii) the Contribution Account.

"Accredited Investor": The meaning set forth in Rule 501(a) under the Securities Act.

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

"Adjusted Collateral Principal Amount™: As of any date of determination, the sum of:

@) the Aggregate Principal Balance of the Collateral Obligations (other than any
Defaulted Obligations, Discount Obligations, Long-Dated Obligations and Deferring
Obligations, but including any Permitted Deferrable Obligations); plus

(b) without duplication, the amounts on deposit in the Principal Collection
Subaccount, the Contribution Principal Subaccount and the Ramp-Up Account (including
Eligible Investments therein); plus

(c) the lower of the Fitch Collateral Value and the Moody's Collateral Value of
aHeach Defaulted Obligations and Deferring Obligations; provided that the value for any
Defaulted Obligation which the Issuer has owned for more than three years and which was at all
times a Defaulted Obligation shall be zero; plus

(d) the aggregate, for each Discount Obligation, of the purchase price thereof
(expressed as a percentage of par) (excluding accrued interest and any syndication or upfront
fees paid to the Issuer, but including, at the discretion of the Portfolio Manager, the amount of
any related transaction costs (including assignment fees) paid by the Issuer to the seller of the
Collateral Obligation) multiplied by its outstanding par amount, expressed as a dollar amount;
minrusplus
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(e) (A) for each Long-Dated Obligation with a stated maturity less than or equal to
two calendar years after the Stated Maturity of the Notes, the lower of (i) its Market Value and
(i) 70% multiplied by its Principal Balance and (B) for each Long-Dated Obligation with a
stated maturity greater than two calendar years after the earliest Stated Maturity of the Notes,
Zero; minus

Q {e)>-the Excess CCC/Caa Adjustment Amount;

provided that, (i) with respect to any Collateral Obligation that satisfies more than one of the definitions
of Defaulted Obligation, Discount Obligation, Deferring Obligation, Long-Dated Obligation or any asset
that falls into the Excess CCC/Caa Adjustment Amount, such Collateral Obligation shall, for the
purposes of this definition, be treated as only belonging to the category of Collateral Obligations which
results in the lowest Adjusted Collateral Principal Amount on any date of determination and (ii) to the
extent the aggregate principal balance of Leng-BatedLong-Dated Obligations exceeds 2.0% of the Target
Initial Par Amount, any Leng-DatedLong-Dated Obligation in excess of such percentage threshold will
be deemed to be zero for purposes of this definition.

"Adjusted Weighted Average Moody's Rating Factor": As of any date of determination,
a number equal to the Weighted Average Moody's Rating Factor determined in the following manner:
for purposes of determining a Moody's Default Probability Rating, Moody's Rating or Moody's Derived
Rating in connection with determining the Weighted Average Moody's Rating Factor for purposes of this
definition, each applicable rating on credit watch by Moody's that is (a) on review for possible upgrade
will be treated as having been upgraded by one rating subcategory and (b) on review for possible
downgrade will be treated as having been downgraded by one rating subcategory.

"Administration Agreement”: An agreement between the Administrator and the Issuer
(as amended and/or restated from time to time) relating to the various management functions that the
Administrator shall perform on behalf of the Issuer, and the provision of certain clerical, administrative
and other services in the Cayman Islands during the term of such agreement.

"Administrative Expense Cap": With respect to any Payment Date, an amount equal to
the sum of (a) 6:0250.02% 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 at the beginning of the
Collection Period relating to such Payment Date and (b) U.S.$256,606200,000 per annum (prorated for
the related Interest Accrual Period on the basis of a 360-day year consisting of twelve 30-day months);
provided that (1) in respect of any Payment Date after the third Payment Date following the Closing
Date, if the aggregate amount of Administrative Expenses that are paid pursuant to any of Sections
11.1(@)(1)(A), 11.1(a)(ii)(A) and 11.1(a)(iii)(A) (including any excess applied in accordance with this
proviso) on the three immediately preceding Payment Dates is less than the stated Administrative
Expense Cap (without regard to any excess applied in accordance with this proviso) in the aggregate for
such three preceding Payment Dates, then the excess may be applied to the Administrative Expense Cap
with respect to the then-current Payment Date; and (2) in respect of the third Payment Date following the
Closing Date, such excess amount shall be calculated based on the Payment Dates preceding such
Payment Date.

"Administrative Expenses": The fees, expenses and indemnities (including fees,
expenses and disbursements of agents, experts and counsel) and other amounts due or accrued with
respect to any Payment Date (including, with respect to any Payment Date, any such amounts that were
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due and not paid on any prior Payment Date) and payable in the following order by the Issuer or the
Co-lIssuer:

first, to the Trustee pursuant to Section 6.7 and the other provisions of this Indenture and
to the Bank; and U.S. Bank National Association in each of istheir capacities (other than
Trustee) pursuant to this Indenture and the other Transaction Documents,

second, to the Collateral Administrator pursuant to the Collateral Administration
Agreement,

third, to the payment of expenses related to listing the Listed Notes on any stock
exchange,

fourth, on a pro rata basis, the following amounts (excluding indemnities) to the
following parties:

(M the Independent accountants, agents (other than the Portfolio Manager) and counsel
of the Issuer for fees and expenses;

(i) the Rating Agencies for fees and expenses (including any annual fee, amendment
fees and surveillance fees) in connection with any rating of the Secured Notes or in connection with
the rating of (or provision of credit estimates in respect of) any Collateral Obligations;

(iii) the Portfolio Manager under this Indenture and the Portfolio Management
Agreement, including without limitation reasonable expenses of the Portfolio Manager (including
fees and expenses 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 Sections 8(f) and 10(g) of the Portfolio Management
Agreement but excluding the Management Fee;

(iv) the Administrator pursuant to the Administration Agreement and the Registered
Office Agreement and the AML Services Provider pursuant to the AML Services Agreement; and

(v) any other Person in respect of any other fees or expenses permitted under this
Indenture and the documents delivered pursuant to or in connection with this Indenture (including
any expenses or taxesTaxes related to any Issuer Subsidiary, the payment of facility rating fees, Tax
Account Reporting Rules Compliance Costs and all legal and other fees and expenses incurred in
connection with the purchase or sale of any Collateral Obligations and any other expenses incurred
in connection with the Collateral Obligations and any amounts incurred in connection with the
Permitted Merger) and the Notes, including but not limited to, amounts owed to the Co-Issuer
pursuant to Section 7.1 and any amounts due in respect of the listing of the Notes on any stock

exchange or trading system-including-the-Cayman-lslands-Stoek-Exchange; and

fifth, on a pro rata basis, indemnities payable to any Person pursuant to any Transaction
Document; provided that (x) amounts due in respect of actions taken on or before the Closing
Date shall not be payable as Administrative Expenses, but shall be payable only from the
Expense Reserve Account pursuant to Section 10.3(d) and (y) for the avoidance of doubt,
amounts that are expressly payable to any Person under the Priority of Payments in respect of an
amount that is stated to be payable as an amount other than as Administrative Expenses
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(including, without limitation, interest and principal in respect of the Notes) shall not constitute
Administrative Expenses.

"Administrator": MaplesFS 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
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 (c) of any Person described in clause (i) above. For the purposes of this
definition, "control" of a Person shall mean the power, direct or indirect, (x) to vote more than 50% of
the securities having ordinary voting power for the election of directors of such Person or (y) to direct or
cause the direction of the management and policies of such Person whether by contract or otherwise. For
purposes of this definition, (w) no entity shall be deemed an Affiliate of the Issuer or the Co-Issuer solely
because the Administrator or any of its Affiliates acts as administrator or share trustee for such entity,
(x) neither the Portfolio Manager nor any Person for whom it provides advisory services or acts as
portfolio manager shall be deemed to be an Affiliate of the Issuer or the Co-Issuer, (y) no Person will be
considered an Affiliate of any other Person solely due to the fact that each such Person is under the
control of the same financial sponsor and (z) no investment vehicles, funds, accounts or similar entities
advised by the Portfolio Manager or any of its Affiliates will be considered an Affiliate of the Portfolio
Manager.

"Agent Members": Members of, or participants in, any clearing corporation, including
DTC, Euroclear or Clearstream.

"Aggregate Coupon™: As of any Measurement Date, the product obtained by
multiplying, in the case of each Fixed Rate Obligation (excluding (x) any Defaulted Obligation, (y) any
Deferrable Obligation (but including any Permitted Deferrable Obligations) to the extent of any non-cash
interest and (z) the unfunded portion of any Delayed Drawdown Collateral Obligation and any Revolving
Collateral Obligation), (a) the stated coupon on such Collateral Obligation by (b) the Principal Balance of
such Collateral Obligation (excluding the unfunded portion of any Delayed Drawdown Collateral
Obligation or Revolving Collateral Obligation); provided that the coupon with respect to any Step-Up
Obligation shall be the then-current coupon.

"Aggregate Excess Funded Spread": As of any Measurement Date, the amount obtained
by multiplying: (a) the amount equal to the Reference-RateBenchmark applicable to the Floating Rate
Notes during the Interest Accrual Period in which such Measurement Date occurs by (b) the amount (not
less than zero) equal to (i) the Aggregate Principal Balance of the Collateral Obligations (excluding
(x) any Defaulted Obligation and (y) any Deferrable Obligation (but including any Permitted Deferrable
Obligations) to the extent of any non-cash interest) as of such Measurement Date minus (ii) the
Reinvestment Target Par Balance.

"Aggregate Funded Spread": As of any Measurement Date, the sum of:

(@) in the case of each Floating Rate Obligation (excluding (w) any Defaulted
Obligation, (x) any Deferrable Obligation (other than a Permitted Deferrable Obligation) to the
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extent of any non-cash interest, (y) the unfunded portion of any Delayed Drawdown Collateral
Obligation and any Revolving Collateral Obligation and (z) any Reference-RateBenchmark Floor
Obligation) that bears interest at a spread over a ﬂeat—mg#ateSOFR -based |ndex (|) the stated
interest rate spread en : ,
Pnnerpat—Bataneeuef—semlceGeHatemt—Qbhgaﬁew(excludlng the unfunded portlon of any Delayed
Drawdown Collateral Obligation or Revolving Collateral Obligation); on such Collateral
Obligation above such index (calculated for this purpose with the same tenor as such index)
multiplied by (ii) the Principal Balance (including for this purpose any capitalized interest but
excluding the unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving
Collateral Obligation) of such Collateral Obligation; and

(b) in the case of each Floating Rate Obligation (excluding (w) any Defaulted
Obligation, (x) any Deferrable Obligation (other than a Permitted Deferrable Obligation) to the
extent of any non-cash interest, (y) the unfunded portion of any Delayed Drawdown Collateral
Obligation and any Revolving Collateral Obligation and (z) any Reference-RateBenchmark Floor
Obligation) that bears interest at a spread over an index other than a ﬂeatmgwateSOFR -based
index, (i) the excess of the sum of such spread and such index evertheReference—Rate
(excluding the unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving
Collateral Obligation) over the Benchmark (calculated for this purpose with the same tenor as
such index) as of the immediately preceding Interest Determination Date (which spread or excess
may be expressed as a negative percentage) multiplied by (ii) the Principal Balance ef-each-such
Collateral-Obligatien—(including for this purpose any capitalized interest but excluding the

unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving Collateral
Obligation) of such Collateral Obligation;-ane

provided that for purposes of this definition, () the interest rate spread will be deemed to be, with respect
to any Floating Rate Obligation that has a floating rate index floor, the stated interest rate spread plus, if
positive, (x) the floating rate index floor value minus (y) the SOFR-based index as in effect for the
then-applicable interest accrual period, (I1) the interest rate spread will be deemed to include any credit
spread adjustment in excess of the applicable floating rate index (including if such index is the
Benchmark) and (111) the interest rate spread with respect to any Step-Up Obligation shall be theits
then-current interestratestated spread.

"Aggregate Outstanding Amount™: With respect to any of the Notes as of any date, the
aggregate unpaid principal amount of such Notes Outstanding (including any Secured Notes Deferred
Interest previously added to the principal amount of any Class of Secured Notes that remains unpaid) on
such date; provided that with respect to any Subordinated Notes, payments under such Notes shall not
result in a reduction in the Aggregate Outstanding Amount of such Notes.
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"Aggregate Principal Balance™: When used with respect to all or a portion of the
Collateral Obligations or the Assets, the sum of the Principal Balances of all or of such portion of the
Collateral Obligations or Assets, respectively.

"Aggregate Unfunded 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.

"AML Services Agreement™: The agreement between the Issuer and MCSL (as amended
from time to time) for the provision of services to the Issuer to enable the Issuer to achieve AML
Compliance.

"Applicable Issuer” or "Applicable Issuers": With respect to the Co-Issued Notes, the
Co-lssuers; with respect to the Issuer Only Notes, the Issuer only; and with respect to any additional
notes issued in accordance with Sections 2.12 and 3.2, the Issuer and, if such debt is co-issued, the
Co-Issuer.

"Approved Index List": The nationally recognized indices specified in Schedule 7 hereto
as amended through the addition or removal of nationally recognized indices from time to time by the
Portfolio Manager with prior notice of any amendment to Moody's and Fitch in respect of such
amendment and a copy of any such amended Approved Index List to the Collateral Administrator.

"Approved Issuer Subsidiary Liquidation”: A liquidation or winding up of an Issuer
Subsidiary that is directed by the Issuer (or the Portfolio Manager on the Issuer's behalf) because the
Issuer Subsidiary no longer holds any assets.

"Asset-backed Commercial Paper": Commercial paper or other short-term obligations of

a program that primarily issues externally rated commercial paper backed by assets or exposures held in a
bankruptcy-remote, special purpose entity.
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"Assets": The meaning assigned in the Granting Clauses hereof.

"Assumed Reinvestment Rate": The Reference-RateBenchmark (as determined on the
most recent Interest Determination Date relating to an Interest Accrual Period beginning on a Payment
Date or the Closing Date) minus 0.50% per annum; provided that the Assumed Reinvestment Rate shall
not be less than 0.00%.

"Authenticating Agent": With respect to the Notes or a Class of the Notes, the Person
designated by the Trustee to authenticate such Notes on behalf of the Trustee pursuant to Section 6.14
hereof.

"Authorized Officer": With respect to the Issuer or the Co-Issuer, any Officer or any
other Person who is authorized to act for the Issuer or the Co-Issuer, as applicable, in matters relating to,
and binding upon, the Issuer or the Co-Issuer; provided that the Portfolio Manager is not an Authorized
Officer of the Issuer. With respect to the Portfolio Manager, any Officer, employee, member or agent of
the Portfolio Manager who is authorized to act for the Portfolio Manager in matters relating to, and
binding upon, the Portfolio Manager with respect to the subject matter of the request, certificate or order
in question. With respect to the Collateral Administrator, any vice president, president, officer,
employee, partner or agent of the Collateral Administrator within the corporate trust group (or any
successor group of the Collateral Administrator) who is authorized to act for the Collateral Administrator
in matters relating to, and binding upon, the Collateral Administrator with respect to the administration
of the Collateral Administration Agreement or to whom any matter arising thereunder is referred because
of such persen’sperson's knowledge of and familiarity with the particular subject. With respect to the
Trustee, a Bank 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 (which shall include contact information and email addresses) 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.

"Available Funds": With respect to any Payment Date, the amount of any positive
balance (of Cash and Eligible Investments) in the Collection Account as of the Determination Date
relating to such Payment Date and, with respect to any other date, such amount as of that date.

"Average Life": On any date of determination 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 date of determination to the respective dates of each successive
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 successive Scheduled Distributions of
principal on such Collateral Obligation.

"Balance™: On any date, with respect to Cash or Eligible Investments in any account, the
aggregate of the (i) current balance of Cash, demand deposits, time deposits, certificates of deposit and
federal funds, (ii) principal amount of interest-bearing corporate and government securities, money
market accounts and repurchase obligations, and (iii) purchase price or the accreted amount, as
applicable (but, in either case, not greater than the face amount) of non-interest-bearing government and
corporate securities and commercial paper.
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"Bank": U.S. Bank Trust Company, National Association, in its individual capacity and
not as Trustee, or any successor thereto (U.S. Bank Trust Company, National Association is a successor
to U.S. Bank National Association).

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

"Bankruptcy Code™: The United States Bankruptcy Code, Title 11 of the United States
Code, as amended from time to time.

"Bankruptcy Law": The Bankruptcy Code and any successor statute or any other
applicable federal or state bankruptcy law or similar law, including, without limitation, Part \V of the
Companies Act (As Revised) of the Cayman Islands and the Companies Winding Up Rules (As Revised)
of the Cayman Islands, each as amended from time to time, and any bankruptcy, insolvency, winding up,
reorganization or similar law enacted under the laws of the Cayman Islands or any other applicable
jurisdiction.

"Bankruptcy Subordination Agreement™: The meaning specified in Section 13.1(d).

"Benchmark": —FheReference—Rateprovided—furtherWith respect to (a) the Floating
Rate Notes, initially, Term SOFR; provided that if the Term SOFR Reference Rate is no longer available
or cannot be determined pursuant to the definition of "Term SOFR" and the Portfolio Manager has
designated a Fallback Rate (with notice to the Issuer, the Trustee and the Calculation Agent), then the
Benchmark shall be such Fallback Rate; provided however that the Benchmark for any Class of

Seeureel loating Rate Notes (ether—than%heeetass—ELNetes}shall be no Iess than zero—'Fhe—Lssuer—(er—the

Referenee—Rate and (b) the Floatrnq Rate Obquatrons the reference rate applrcable to such Floatrnq Rate

Obligations calculated in accordance with the related Underlying Instruments.

"Benchmark Floor Obligation": As of any date, a Floating Rate Obligation (a) for which
the related Underlying Instruments allow an interest rate option based on a specified reference rate for
deposits in U.S. Dollars and (b) that provides that such rate is (in effect) calculated as the greater of (i) a
specified "floor" rate per annum and (ii) such specified reference rate for the applicable interest period
for such Collateral Obligation.

-10-
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"Benefit Plan Investor": A benefit plan investor (as defined in Section 3(42) of ERISA),

which includes an employee benefit plan (as defined in Section 3(3) of ERISA) that is subject to the
fiduciary responsibility provisions of Title | of ERISA, a plan that is subject to Section 4975 of the Code
or an entity whose underlying assets include "plan assets" by reason of any such employee benefit plan's
or plan's investment in the entity.

"Board of Directors"™: With respect to the Issuer, the directors of the Issuer duly
appointed by the shareholders of the Issuer or the board of directors of the Issuer, and with respect to the
Co-Issuer, the manager of the Co-Issuer duly appointed by the Issuer as member of the Co-Issuer.

"Bond": A publicly issued or privately placed debt security or note (that is not a loan),
including a Participation Interest in a loan) that is issued by a corporation, limited liability company,
partnership or trust.

-12-
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"Bridge Loan": Any loan or other obligation that (x) is incurred in connection with a
merger, acquisition, consolidation, or sale of all or substantially all of the assets of a Person or similar
transaction and (y) by its terms, is required to be repaid within one year of the incurrence thereof with
proceeds from additional borrowings or other refinancings (it being understood that any such loan or debt
security that has a nominal maturity date of one year or less from the incurrence thereof but has a
term-out or other provision whereby (automatically or at the sole option of the Obligor thereof) the
maturity of the indebtedness thereunder may be extended to a later date is not a Bridge Loan).

"Business Day": Any day other than (i) a Saturday or a Sunday or (ii) a day on which
commercial banks are authorized or required by applicable law, regulation or executive order to close in
New York, New York or in the city in which the Corporate Trust Office of the Trustee is located or, for

any flnal payment of prlnC|paI in the relevant place of presentatlon—léeeept—as—e%hepwm—e*pressly

"Caa Collateral Obligation": A Collateral Obligation (other than a Defaulted Obligation
or a Deferring Obligation) with a Moody's Rating of "Caal" or lower.

"Calculation Agent": The meaning specified in Section 7.16.

"Cash": Such funds denominated in currency of the United States of America as at the
time shall be legal tender for payment of all public and private debts, including funds standing to the
credit of an Account.

"Cash Contribution": The meaning specified in Section 14.16.

"Cayman AML Regqulations": The Anti-Money Laundering Regulations (As Revised)
and The Guidance Notes on the Prevention and Detection of Money Laundering, Proliferation Financing
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 Act (As
Revised), together with regulations and guidance notes made pursuant to such act-and-pertaining-te-the

e e e n O e e D e e e Co e cland BACE

"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 Obligations and/or the Caa
Collateral Obligations, as the context requires.

"CCC/Caa Excess": The amount equal to the greater of:

(M the excess of the Aggregate Principal Balance of all CCC Collateral Obligations
over an amount equal to 7.5% of the Collateral Principal Amount as of the current Determination Date;
and

(i) the excess of the Aggregate Principal Balance of all Caa Collateral Obligations
over an amount equal to 7.5% of the Collateral Principal Amount as of the current Determination Date;

-13-
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provided that, in determining which of the CCC/Caa Collateral Obligations (or portion of a CCC/Caa
Collateral Obligation) shall be included in the CCC/Caa Excess, the CCC/Caa Collateral Obligations
with the lowest Market Value (assuming that such Market Value is expressed as a percentage of the
Principal Balance of such Collateral Obligations as of such Determination Date) shall be deemed to

constltute such CCC/Caa Excess—pmwded#uﬁhe##ak#—#&gma{epeﬁela%e—é&epge—abwedee&net

"CEA": The meaning specified in Section 7.8(h).

"Certificate of Authentication": The meaning specified in Section 2.1.

"Certificated Note": Collectively, the Certificated Secured Notes and the Certificated
Subordinated Notes.

"Certificated Secured Note": Any Secured Note issued in certificated, fully registered
form without interest coupons (other than in the name of a Clearing Agency or its nominee).

"Certificated Security": The meaning specified in Section 8-102(a)(4) of the UCC.

"Certificated Subordinated Note": Any Subordinated Note issued in certificated, fully
registered form without interest coupons (other than in the name of a Clearing Agency or its nominee).

"Class": In the case of (a) the Secured Notes, all of the Secured Notes having the same
Interest Rate, Stated Maturity and designation and (b) the Subordinated Notes, all of the Subordinated
Notes.

"Class A Notes": (i) Prior to the 2021 Refinancing Date, the Class A Senior Secured
Floating Rate Notes issued on the Closing Date pursuant to this Indenture-and, (ii) enduring the period
from and afterincluding the 2021 Refinancing Date, to but excluding the 2024 Refinancing Date, the
Class A-R Notes issuedand (iii) on and after the 20212024 Refinancing Date-pursuant-to-thisndenture;
in-each-case—and-having-the-characteristics specified-in-Seetion2.3(h), the Class A Notes shall cease to

exist and all references thereto shall have no force or effect.

"Class A-R Notes": The Class A-R Senior Secured Floating Rate Notes issued pursuant
to this Indenture and having the characteristics specified in Section 2.3(b).

"Class A-1 Notes" or "Class A-1-RR Notes": The Class A-1-RR Senior Secured Floating
Rate Notes issued pursuant to this Indenture and having the characteristics specified in Section 2.3(h).

"Class A-RA-2 Notes" or "Class A-2-RR Notes": The Class A-RA-2-RR Senior Secured
Floating Rate Notes issued pursuant to this Indenture and having the characteristics specified in

Section 2.3(b).

"Class A/B Coverage Tests": The Overcollateralization Test and the Interest Coverage
Test, each as applied with respect to the Class A-1 Notes, the Class A-2 Notes and the Class B Notes (in
the aggregate and not separately by Class).
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"Class B Notes™: (i) Prior to the 2021 Refinancing Date, the Class B-1 Notes and the
Class B-2 Notes, collectively-and, (ii) enrduring the period from and afterincluding the 2021 Refinancing
Date to but excluding the 2024 Refinancing Date, the Class B-R and (iii) on and after the 2024
Refinancing Date, the Class B-RR Notes.

"Class B-1 Notes": The Class B-1 Senior Secured Floating Rate Notes issued on the
Closing Date pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

"Class B-2 Notes": The Class B-2 Senior Secured Fixed Rate Notes issued on the
Closing Date pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

"Class B-R Notes": The Class B-R Senior Secured Floating Rate Notes issued pursuant
to this Indenture and having the characteristics specified in Section 2.3(b).

"Class B-RR Notes": The Class B-RR Senior Secured Floating Rate Notes issued
pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

"Class C Coverage Tests": The Overcollateralization Test and the Interest Coverage
Test, each as applied with respect to the Class C Notes.

"Class C Notes": (i) Prior to the 2021 Refinancing Date, the Class C Mezzanine Secured
Deferrable Floating Rate Notes issued on the Closing Date pursuant to this Indenture-and, (ii) enrduring
the period from and afterincluding the 2021 Refinancing Date to but excluding the 2024 Refinancing
Date, the Class C-R Notes issuedand (iii) on and after the 26222024 Refinancing Date, the Class C-RR
Notes.

"Class C-R Notes": The Class C-R Mezzanine Secured Deferrable Floating Rate Notes
issued pursuant to this Indenture—in-each-case- and having the characteristics specified in Section 2.3(b).

"Class S-RC-RR Notes": The Class S-RC-RR Mezzanine Secured Deferrable Floating
Rate Notes issued pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

"Class D Coverage Tests": The Overcollateralization Test and the Interest Coverage
Test, each as applied with respect to the Class D-1 Notes and the Class D-2 Notes (in the aggregate and
not separately by Class).

"Class D Notes™: (i) Prior to the 2021 Refinancing Date, the Class D Mezzanine Secured
Deferrable Floating Rate Notes issued on the Closing Date pursuant this Indenture-ard, (ii) enduring the
period from and afterincluding the 2021 Refinancing Date to but excluding the 2024 Refinancing Date,
the Class D-R Notes issuedand (iii) on and after the 20212024 Refinancing Date—pursuant—to—this
Indenture—in-each-case-and-having-the-characteristics-specified-in-Section2.3(b), the Class D Notes shall

cease to exist and all references thereto shall have no force or effect.

"Class D-1 Notes" or "Class D-1-RR Notes": The Class D-1-RR Mezzanine Secured
Deferrable Floating Rate Notes issued pursuant this Indenture and having the characteristics specified in

Section 2.3(b).
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"Class D-2 Notes" or "Class D-2-RR Notes": The Class D-2-RR Mezzanine Secured
Deferrable Floating Rate Notes issued pursuant this Indenture and having the characteristics specified in

Section 2.3(b).

"Class D-R Notes": The Class D-R Mezzanine Secured Deferrable Floating Rate Notes
issued pursuant this Indenture and having the characteristics specified in Section 2.3(b).

"Class E Coverage TestsTest": The Overcollateralization Test and-the-tnterest Coverage
Festeach-as applied with respect to the Class E Notes.

"Class E Notes": Fhe(i) Prior to the 2024 Refinancing Date, the Class E Junior Secured
Deferrable Floating Rate Notes issued pursuant to this Indenture and having the characteristics specified
in Section 2.3(b) and (ii) on and after the 2024 Refinancing Date, the Class E-RR Notes.

"Class E-RR Notes": The Class E-RR Junior Secured Deferrable Floating Rate Notes
issued pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

"Class F Notes" or "Class F-RR Notes": The Class F-RR Junior Secured Deferrable
Floating Rate Notes issued pursuant to this Indenture and having the characteristics specified in

Section 2.3(b).

"Clean-Up Optional Redemption™: The meaning specified in Section 9.2(a).

"Clearing Agency": An organization registered as a "clearing agency" pursuant to
Section 17A of the Exchange Act.

"Clearing Corporation™: (i) Clearstream, (ii) DTC, (iii) Euroclear and (iv) any entity
included within the meaning of "clearing corporation" under Section 8-102(a)(5) of the UCC.

"Clearing Corporation Security": Securities which are in the custody of or maintained on
the books of a Clearing Corporation or a nominee subject to the control of a Clearing Corporation and, if
they are Certificated Securities in registered form, properly endorsed to or registered in the name of the
Clearing Corporation or such nominee.

"Clearstream": Clearstream Banking, société anonyme, a corporation organized under
the laws of the Duchy of Luxembourg or any successor clearing corporation.

"Closing Date™: June 5, 2019.

"Co-lIssued Notes": The Class A-1 Notes, the Class A-2 Notes, the Class B Notes, the
Class C Notes, the Class D-1 Notes and the Class D-2 Notes.

"Co-Issuer": The Person named as such on the first page of this Indenture, until a
successor Person shall have become the Co-Issuer pursuant to the applicable provisions of this Indenture,
and thereafter "Co-Issuer” shall mean such successor Person.
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"Co-lIssuers™: The Issuer and the Co-lIssuer together.

"Collateral Administration Agreement": The amended and restated collateral
administration agreement, dated as of the Clesing2024 Refinancing Date, among the Issuer, the Portfolio
Manager and the Collateral Administrator, as further amended from time to time.

"Collateral Administrator": U.S. Bank Trust Company, National Association, in its
capacity as collateral administrator under the Collateral Administration Agreement, and any successor
thereto.

"Collateral Interest Amount™": As of any date of determination, without duplication, the
aggregate amount of Interest Proceeds that has been received or that is expected to be received (other
than Interest Proceeds expected to be received from Defaulted Obligations and Deferring Obligations,
but including Interest Proceeds actually received from Defaulted Obligations and Deferring Obligations),
in each case during the Collection Period in which such date of determination occurs (or after such
Collection Period but on or prior to the related Payment Date if such Interest Proceeds would be treated
as Interest Proceeds with respect to such Collection Period).

"Collateral Obligation": A Senior Secured Loan, Second Lien Loan-e+, Unsecured Loan
(including, but not limited to, interests in bank loans acquired by way of a purchase or assignment), Bond
or Participation Interest therein, pledged by the Issuer to the Trustee that as of the date of acquisition by
the Issuer:

(1) is U.S. Dollar denominated and is neither convertible by the Obligor thereon into,
nor payable in, any other currency;

(i) is not (A) a Defaulted Obligation or (B) a Credit Risk Obligation, unless, in either
case, it is being acquired through a Distressed Exchange;

(iii) is not a lease or a finance lease;

(iv) unless it is being acquired through a Distressed Exchange, (A) is not a Step-Down

Obllgatlon and (B) l-fIS not a Deferrable Obllgatlon—ks%et—earremly—defemngupaymem-ef—aw

thend unless |t isa Permltted Deferrable Obllqatlon

(V) provides (in the case of a Delayed Drawdown Collateral Obligation or a Revolving
Collateral Obligation, with respect to amounts drawn thereunder) for a fixed amount of principal
payable in Cash on scheduled payment dates and/or at maturity and does not by its terms provide
for earlier amortization or prepayment at a price of less than par;

(vi) does not constitute Margin Stock;

(vii) gives rise only to payments that are not subject to withholding taxTax (except for
withholding taxesTaxes imposed on commitment fees, amendment fees, waiver fees, consent
fees, extension fees, or similar fees, or imposed under FATCA), unless "gross-up" payments are
made to the Issuer that cover the full amount of any such withholding taxesTaxes;

(viii) has a Moody's Rating, a Fitch Rating and an S&P Rating-and-a-Meoedy's-Rating;
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(ix) is not a debt obligation whose repayment is subject to substantial non-credit related
risk as determined by the Portfolio Manager;

) except for Delayed Drawdown Collateral Obligations and Revolving Collateral
Obligations, is not an obligation pursuant to which any future advances or payments to the
borrower or the Obligor thereof may be required to be made by the Issuer;

(xi) does not have an "f", "p", "pi—sf" or "t" subscript assigned by S&P or an "sf"
subscript assigned by Moody's or a "sf" subscript by Fitch;

(xii) is not a Related Obligation, a Zero Coupon Obligation, a Small Obligor Loan or a
Structured Finance Obligation;

(xiii) shall not require the Issuer, the Co-Issuer or the pool of Assets to be registered as an
investment company under the Investment Company Act;

(xiv) is neither an Equity Security nor, by its terms, convertible into or exchangeable for
an Equity Security at any time over its life or attached with a warrant to purchase Equity
Securities;

(xv) is not the subject of a pending Offer;
(xvi) unless it is being acquired through a Distressed Exchange, does not have a Moody's

Rating that is below "Caa3", a Fitch Ratlnq that is below "CCC-" or an S&P Rating that is below
"CCC-" : , : A y Ra A 3

ed-Note

(xvii) -unless it is
received in connection Wlth a Maturltv Amendment or Dlstressed Exchange or is acquired by the
Issuer resulting from, or received in connection with, the workout of a Collateral Obligation, it is
not a Long-Dated Obligation;

(xviii) is Registered,;
(xix) is not a Synthetic Security;
(xx) does not pay interest less frequently than semi-annually;
(xxi) is not and does not include or support a letter of credit;
(xxi) is issued by an Obligor Domiciled in the United States, Canada, a Group | Country,
a Group Il Country, a Group Il Country, a Group IV Country or a Tax Jurisdiction or by a
Non-Emerging Market Obligor;
(xxiii) is not issued by a sovereign, or by a corporate Obligor located in a country, which
sovereign or country on the date on which the obligation is acquired by the Issuer imposed
foreign exchange controls that effectively limit the availability or use of U.S. Dollars to make

when due the scheduled payments of principal thereof and interest thereon;

(xxiv) is not a Bend;a-note or a commodity forward contract;
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(xxv) is not subject to a security lending agreement;

(xxvi) is purchased at a price not less than 60%-of-the parvalue-thereefMinimum Price;
o

(xxvii) is not an Interest Only Security-—; and

(xxviii) the Obligor is not a Prohibited Obligor.

For the avoidance of doubt, any Restructured Obligation or Workout Obligation
designated as a Collateral Obligation by the Portfolio Manager in accordance with the terms specified in
Section 12.4 shall constitute a Collateral Obligation (and not a Restructured Obligation or Workout
Obligation, as applicable) following such designation.

"Collateral Principal Amount™: As of any date of determination, the sum of (a) the
Aggregate Principal Balance of the Collateral Obligations-ard, (b) without duplication, the amounts on
deposit in the Collection Account and the Ramp-Up Account (including Eligible Investments therein)
representing Principal Proceeds and (c) solely for the purposes of determining the Fee Basis Amount, the
outstanding principal amount of all Restructured Obligations and Workout Obligations, in each case, as

of such date.
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.
Weighted Spread
Average Modifie

"Collateral Quality Test": A test satisfied on any date of determination on and after the
Effective Date if, in the aggregate, the Collateral Obligations owned (or in relation to a proposed
purchase of a Collateral Obligation, proposed to be owned) by the Issuer satisfy each of the tests set forth
below (or, after the Effective Date, in certain circumstances as described in this Indenture, if a test is not
satisfied on such date of determination, the degree of compliance with such test is maintained or
improved after giving effect to any purchase or sale effected on such date of determination), calculated in
each case as required by Section 1.2 herein:

(M the Minimum Spread Test;

(i) the Minimum Coupon Test;
(iii) the Maximum Moody's Rating Factor Test;
(iv) the Moody's Diversity Test;

(V) the Minimum Weighted Average Moody's Recovery Rate Test;-and
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(vi) the Weighted Average Life Test:;

(vii) the Fitch Maximum Rating Factor Test;

(viii) the Fitch Minimum Weighted Average Recovery Rate Test; and

@ the Fitch Minimum Floating Spread Test.

"Collection Account": The account established in the corporate trust department of the
Custodian pursuant to Section 10.2, which consists of the Principal Collection Subaccount and the
Interest Collection Subaccount.

"Collection Period": (i) With respect to the first Payment Date following the 2024
Refinancing Date, the period commencing on the Closing2024 Refinancing Date and ending at the close
of business on the eighthfifth calendar day of the month in which the first Payment Date following the
2024 Refinancing Date occurs (or, if such day is not a Business Day, then the next succeeding Business
Day); and (ii) with respect to any other Payment Date, the period commencing on the day immediately
following the prior Collection Period and ending (a) in the case of the final Collection Period preceding
the latest Stated Maturity of any Class of Notes, on the day preceding such Stated Maturity, (b) in the
case of the final Collection Period preceding an Optional Redemption, Clean-Up Optional Redemption or
Tax Redemption in whole of the Notes, on the day preceding the Redemption Date (except that, to the
extent Sale Proceeds from the related Optional Redemption, Clean-Up Optional Redemption or Tax
Redemption, as applicable, are received on the related Redemption Date, such Sale Proceeds shall be
deemed to have been received by the Issuer during the related Collection Period) and (c) in any other
case, at the close of business on the eighthfifth calendar day of the month in which such Payment Date
occurs (or, if such day is not a Business Day, then the next succeeding Business Day).

"Concentration Limitations": Limitations satisfied on any date of determination on or
after the Effective Date if, in the aggregate, the Collateral Obligations owned (or, in relation to a
proposed purchase of a Collateral Obligation, on a pro forma basis) by the Issuer comply with all of the
requirements set forth below (or, in relation to a proposed purchase after the Effective Date, if not in
compliance, the relevant requirements must be maintained or improved after giving effect to the
purchase), calculated in each case as required by Section 1.2 herein:

Q) not less than 90.0% of the Collateral Principal Amount may consist of Senior
Secured Loans, Cash and Eligible Investments;

(i) not more than 10.0% of the Collateral Principal Amount may consist, in the
aggregate, of Second Lien Loans (including, for the avoidance of doubt, First Lien Last Out Loans)
and, Unsecured Loans; and Bonds; provided that (x) Second Lien Loans (including, for the
avoidance of doubt, First Lien Last out Loans), in the aggregate, shall not constitute more than 7.5%
of the Collateral Principal Amount and (y) Bonds, in the aggregate, shall not constitute more than
5.0% of the Collateral Principal Amount; provided further that, unsecured Bonds, in the aggregate,
shall not constitute more than 3.5% of the Collateral Principal Amount;

(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 obligations at any time and from time to

time (other—than-BIP-Colateral-Obligations)-issued by up to five Obligors and their respective
Affiliates may each constitute up to 2.5% of the Collateral Principal Amount; provided that Second
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Lien Loans-and, Unsecured Loans and unsecured Bonds issued by a single Obligor and its Affiliates
shall not constitute more than 1.0% of the Collateral Principal Amount; provided further that, in
each case, one obligor will not be considered an affiliate of another obligor solely because they are
controlled by the same financial sponsor;

(iv) not more than 7.5% of the Collateral Principal Amount may consist of Caa
Collateral Obligations;

(V) not more than 7.5% of the Collateral Principal Amount may consist of CCC
Collateral Obligations;

(vi) not more than 5:067.5% of the Collateral Principal Amount may consist of Collateral
Obligations that pay interest less frequently than quarterly;

(vii) not more than 5.0% of the Collateral Principal Amount may consist of Current Pay
Obligations;

(viii) not more than 16-05.0% of the Collateral Principal Amount may consist of DIP
Collateral Obligations;

(ix) not more than 10.0% of the Collateral Principal Amount may consist, in the
aggregate, of unfunded commitments under Delayed Drawdown Collateral Obligations and
unfunded and funded commitments under Revolving Collateral Obligations;

x) not more than 20:010.0% of the Collateral Principal Amount may consist of
Participation Interests;

(xi) with respect to any Participation Interest, the Moody's Counterparty Criteria are
met;

(xii) not more than 10.0% of the Collateral Principal Amount may consist of Collateral
Obligations with a Moody's Rating derived from an S&P Rating as provided in clauses (2)(A) or
(2)(B) of the definition of the term "Moody's Derived Rating";

(xiii) (a) all of the Collateral Obligations must be issued by Non-Emerging Market
Obligors and (b) no more than the percentage listed below of the Collateral Principal Amount may
consist of Collateral Obligations that are issued by Obligors Domiciled in the country or countries
set forth opposite such percentage:

% Limit Country or Countries

20.0% All countries (in the aggregate) other than the United
States;

15.0% Canada;

15.0% all countries (in the aggregate) other than the United
States, Canada and the United Kingdom;

15.0% any individual Group | Country;

10.0% all Group Il Countries in the aggregate;
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% Limit Country or Countries

7.5% any individual Group Il Country;

7.5% all Group Il Countries in the aggregate;

7.5% all Tax Jurisdictions in the aggregate;

5.0% any individual country other than the United States,

the United Kingdom, Canada, any Group | Country,
any Group Il Country or any Group Il Country; and
5:00.0% all Group IV Countries in the aggregate.

(xiv) not more than 79:060.0% of the Collateral Principal Amount may consist of
Cov-Lite Loans;

(xv) (a) 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 Meedy'sS&P Industry
Classification, except that two Maeedy'sS&P Industry Classifications may each represent up to
12.0% of the Collateral Principal Amount and one additional Meedy'sS&P Industry Classification
may represent up to 15.0% of the Collateral Principal Amount: and (b) 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 Fitch Industry Classification, except that the largest Fitch Industry
Classification may represent up to 15.0% of the Collateral Principal Amount and the next two
largest Fitch Industry Classifications may each represent up to 12.0% of the Collateral Principal
Amount;

(xvi) not more than 5.0% of the Collateral Principal Amount may consist of Fixed Rate
Obligations;

(xvii) not more than 5.0% of the Collateral Principal Amount may consist of Deferrable
Obligations (including Permitted Deferrable Obligations);

(xviii) not more than 5:81.0% of the Collateral Principal Amount may consist of Bridge
Loans;-and

(xix) not more than 5.0% of the Collateral Principal Amount may consist of obligations
of obligors with total potential indebtedness (whether drawn or undrawn) under all loan agreements,
indentures and other Underlying Instruments of equal to or greater than U.S.$150,000,000 and less
than U.S.$250,000,000-; and

(xx) not more than 20.0% of the Collateral Principal Amount may consist of Discount
Obligations.

"Consenting Holders": The meaning specified in Section 9.7(c).

"Contribution": The meaning specified in Section 14.16.

"Contribution Account™: The meaning specified in Section 10.5.
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"Contribution Interest Subaccount™: The meaning specified in Section 10.5.

"Contribution Principal Subaccount™: The meaning specified in Section 10.5.

"Contribution Repayment Amount™: The meaning specified in Section 14.16.

"Contributor™: Any Holder of Subordinated Notes that makes a Contribution. If Interest
Proceeds or Principal Proceeds are designated as a Reinvestment Contribution by any Holder of
Subordinated Notes, such Holder will be the Contributor with respect to such Reinvestment Contribution
and any related direction will be provided by such Holder.

"Controlling Class": The Class A-1 Notes so long as any Class A-1 Notes are
Outstanding; then the Class A-2 Notes so long as any Class A-2 Notes are Outstanding; then the Class B
Notes so long as any Class B Notes are Outstanding; then the Class C Notes so long as any Class C Notes
are Outstanding; then the Class D-1 Notes so long as any Class D-1 Notes are Outstanding; then the
Class D-2 Notes so long as any Class D-2 Notes are Outstanding; then the Class E Notes so long as any
Class E Notes are Outstanding; then the Class F Notes so long as any Class F Notes are Outstanding; and
then the Subordinated Notes.

"Controlling Person™: A Person (other than a Benefit Plan Investor) who has
discretionary authority or control 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.

"Corporate Trust Office": The corporate trust office of the Trustee at which this
Indenture is administered, currently located at (a) for Note transfer purposes and for presentment and
surrender of the Notes for final payment thereon, U.S. Bank National Association, EP-MN-WS2N 111
Fillmore Avenue East, St. Paul, Minnesota, Attention: Bondholder Services—EP-MN-WS2N, Ref:
Birch Grove CLO Ltd., or (b) for all other purposes, U.S. Bank National Association, 190 S. LaSalle
Street, Chicago, Illinois 60603, Attention: Global Corporate Trust Services Reference: Birch Grove CLO

or such other address as the Trustee, may designate from time to time by notice to the Holders, the
Portfolio Manager and the Issuer or the principal corporate trust office of any successor Trustee.

"Coverage Tests": The Overcollateralization Test and the Interest Coverage Test, each
as applied to each specified Class of Secured Notes.

"Cov-Lite Loan": A Senior Secured Loan that (1) is not subject to financial covenants or
(2) does not require the Obligor to comply with any Maintenance Covenant; provided that a Senior
Secured Loan shall not constitute a Cov-Lite Loan if (i) the Underlying Instruments require the Obligor
thereunder to comply with one or more Maintenance Covenants (regardless of whether compliance with
one or more Incurrence Covenants is otherwise required by the Underlying Instruments) or (ii) the
Underlying Instruments contain a cross-default provision to, or such Senior Secured Loan is pari passu
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with, another loan of the related Obligor forming part of the same loan facility that requires such Obligor
to comply with one or more Maintenance Covenants. For the avoidance of doubt, a Collateral Obligation
that would constitute a Cov-Lite Loan only (x) until the expiration of a certain period of time after the
initial issuance thereof or (y) for so long as there is no funded balance in respect thereof, in each case as
set forth in the related Underlying Instruments, shall be deemed not to be a Cov-Lite Loan.

"CR Assessment™: The counterparty risk assessment published by Moody's.

"Credit Amendment": Any Maturity Amendment proposed to be entered into that, in the
Portfolio Manager's judgment exercised in accordance with the Portfolio 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 related Obligor, to materially minimize losses
on the related Collateral Obligation.

"Credit Improved Criteria": The criteria that shall be met if, with respect to any
Collateral Obligation, any of the following is satisfied on any date of determination: (a) the Obligor of
such Collateral Obligation has shown improved financial results since the published financial reports first
produced after it was purchased by the Issuer; (b) the Obligor of such Collateral Obligation since the date
on which the 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; (c) the positive
difference between its market price (expressed as a percentage of par value) on such date and its
purchase price is greater than 1.0%; (d) the percentage change in its market price during the period from
the date on which it was acquired by the Issuer to the date of determination either is more positive, or less
negative, as the case may be, than the percentage change in any index specified on the Approved Index
List over the same period by 0.25%; (e) the change in price of such Collateral Obligation during the
period from the date on which it was acquired by the Issuer to the date of determination by a percentage
either is more positive, or less negative, as the case may be, than the percentage change in the average
price of any index specified on the Approved Index List- or Eligible Bond Index, as applicable, plus
0.50% over the same period; (f) the spread over the applicable reference rate for such Collateral
Obligation has been decreased in accordance with the underlying Collateral Obligation since the date of
acquisition; or (g) it has a projected cash flow interest coverage ratio (earnings before interest and taxes
divided by cash interest expenses as estimated by the Portfolio Manager) of the underlying borrower or
other Obligor of such Collateral Obligation that is expected to be more than 1.15 times the current year's
projected cash flow interest coverage ratio.

"Credit Improved Obligation": Any Collateral Obligation which, in the Portfolio
Manager's judgment exercised in accordance with the Portfolio Management Agreement, has improved in
credit quality after it was acquired by the Issuer, which improvement may (but need not) be evidenced by
one of the following and which judgment shall not be called into question as a result of subsequent
events: (a) such Collateral Obligation satisfies the Credit Improved Criteria, (b) such Collateral
Obligation has been upgraded at least one rating sub-category by either Rating Agency or S&P (and
remains at such higher rating or better) or has been placed and remains on credit watch with positive
implication by either Rating Agency or S&P, (c) the Obligor of such Collateral Obligation has raised
equity capital or other capital subordinated to the Collateral Obligation or (d) the Obligor of such
Collateral Obligation has, in the Portfolio 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.

"Credit Risk Criteria": The criteria that shall be met if, with respect to any Collateral
Obligation, any of the following is satisfied on any date of determination: (a) the negative difference
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between its market price (expressed as a percentage of par value) on such date and its purchase price is
greater than 1.0%; (b) the percentage change in price of such Collateral Obligation during the period
from the date on which it was acquired by the Issuer to the date of determination either is less positive, or
more negative, as the case may be, than the percentage change in any index specified on the Approved
Index List over the same period by 0.25%; (c) the change in price of such Collateral Obligation during
the period from the date on which it was acquired by the Issuer to the date of determination by a
percentage either is more negative, or less positive, as the case may be, than the percentage change in the
average price of any index specified on the Approved Index List or Eligible Bond Index, as applicable,
less 0.50% over the same period; (d) the spread over the applicable reference rate for such Collateral
Obligation has been increased in accordance with the underlying Collateral Obligation since the date of
acquisition; or (e) such Collateral Obligation has a projected cash flow interest coverage ratio (earnings
before interest and taxes divided by cash interest expenses as estimated by the Portfolio Manager) of the
underlying borrower or other Obligor of such Collateral Obligation of less than 1.00 or that is expected to
be less than 0.85 times the current year's projected cash flow interest coverage ratio.

"Credit Risk Obligation": Any Collateral Obligation that, in the Portfolio Manager's
judgment exercised in accordance with the Portfolio Management Agreement, has a risk of declining in
credit quality or price, which risk may (but need not) be evidenced by one of the following and which
such judgment shall not be called into question as a result of subsequent events: (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
or (c) the issuer of such Collateral Obligation has, in the Portfolio Manager's reasonable commercial
judgment, shown declining results or possesses more credit risk, in each case since the Collateral
Obligation was acquired by the Issuer- provided, that if a Restricted Trading Period is in effect, a
Collateral Obligation shall gualify as a Credit Risk Obligation only if (i) in the Portfolio Manager's
judgment, such Collateral Obligation has significantly declined in credit quality from the condition of its
credit at the time of purchase and at least one of the Credit Risk Criteria are satisfied or (ii) a Majority of
the Controlling Class votes to treat such Collateral Obligation as a Credit Risk Obligation.

"CRS" The ©

#s#ands—tegw&eﬁeet—thepet&qlobal standard for automatlc exchanqe of fmanual account mformatlon

developed and approved by the Organization for Economic Cooperation and Development.

“"Cumulative Deferred Senior Portfolio Management Fee™": The amount equal to (i) the
cumulative amount of the Senior Portfolio Management Fee, which the Portfolio Manager has elected to
defer on prior Payment Dates and which has not been repaid plus (ii) any Current Deferred Senior
Portfolio Management Fee.

“"Cumulative Deferred Subordinated Portfolio Management Fee™": The amount equal to
(i) the cumulative amount of the Subordinated Portfolio Management Fee, which the Portfolio Manager
has elected to defer on prior Payment Dates and which has not been repaid plus (ii) any Current Deferred
Subordinated Portfolio Management Fee.

"Current Deferred Portfolio Management Fee™": The amount equal to (i) the Senior
Portfolio Management Fee that has been deferred by the Portfolio Manager on any Payment Date plus
(i) the Subordinated Portfolio Management Fee that has been deferred by the Portfolio Manager on any
Payment Date.
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“"Current Deferred Senior Portfolio Management Fee™": The amount equal to the Senior
Portfolio Management Fee that has been deferred by the Portfolio Manager on any Payment Date.

“"Current Deferred Subordinated Portfolio Management Fee”": The amount equal to the
Subordinated Portfolio Management Fee that has been deferred by the Portfolio Manager on any
Payment Date.

"Current Pay Obligation™: Any Collateral Obligation (other than a DIP Collateral
Obligation) that would otherwise be treated as a Defaulted Obligation but as to which no payments are
due and payable that are unpaid (disregarding any forbearance or grace period in excess of 9845 days
with respect to any payment that is unpaid but would be due and payable but for such forbearance or
grace period) and with respect to which the Portfolio Manager has certified to the Trustee (with a copy to
the Collateral Administrator) in writing that it believes, in its reasonable business judgment, that (a) the
Obligor of such Collateral Obligation will continue to make scheduled payments of interest (and/or fees,
as applicable, in the case of a Delayed Drawdown Collateral Obligation or Revolving Collateral
Obligation) thereon and will pay the principal thereof by maturity or as otherwise contractually due,
(b) if the Obligor is subject to a bankruptcy proceeding, it has been the subject of an order of a
bankruptcy court that permits it to make the scheduled payments on such Collateral Obligation and all
interest (and/or fees, as applicable, in the case of a Delayed Drawdown Collateral Obligation or
Revolving Collateral Obligation) and principal payments due thereunder and any other payments
authorized by the bankruptcy court have been paid in cash when due, (c) the Collateral Obligation has a
Market Value of at least 80% of its par value and (d) if the Secured Notes are then rated by Moody's
(A) has a Moody's Rating of at least "Caal" and a Market Value of at least 80% of its par value or
(B) has a Moody's Rating of at least "Caa2" and its Market Value is at least 85% of its par value.

"Custodial Account™:  The custodial account established in the corporate trust
department of the Custodian pursuant to Section 10.3(b).

"Custodian": The meaning specified in the first sentence of Section 3.3(a) with respect
to items of collateral referred to therein, and each entity with which an Account is maintained, as the
context may require, each of which shall be a Securities Intermediary.

"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.

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

@) a default as to the payment of principal and/or interest has occurred and is
continuing with respect to such Collateral Obligation (without regard to any grace period
applicable thereto, or waiver or forbearance thereof, after the passage (in the case of a default
that in the Portfolio Manager's judgment, as certified to the Trustee in writing, is not due to
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credit-related causes) of five Business Days or seven calendar days, whichever is greater, but in
no case beyond the passage of any grace period applicable thereto);

(b) a default actually known to an Authorized Officer of the Portfolio Manager as to
the payment of principal and/or interest has occurred and is continuing on another debt
obligation of the same Obligor which is senior or pari passu in right of payment to such
Collateral Obligation (without regard to any grace period applicable thereto, or waiver or
forbearance thereof, after the passage (in the case of a default that in the Portfolio Manager's
judgment, as certified to the Trustee in writing, is not due to credit-related causes) of five
Business Days or seven calendar days, whichever is greater, but in no case beyond the passage of
any grace period applicable thereto; provided that both the Collateral Obligation and such other
debt obligation are full recourse obligations of the applicable Obligor or secured by the same
collateral);

(c) the Obligor or others have instituted proceedings to have the Obligor adjudicated
as bankrupt or insolvent or placed into receivership and such proceedings have not been stayed
or dismissed for at least 60 days or such Obligor has filed for protection under Chapter 11 of the
Bankruptcy Code;

(d) i 'SP gr "CG" A

i L) the Obllgor of such CoIIateraI Obllgatlon has
a "probability of default” rating assigned by Moody's of "D" or "LD" or (y) the Obligor of such
Collateral Obligation has a Fitch Rating of "D", "RD" or "CC" or lower or, in each case, had
such rating immediately before such rating was withdrawn by Moody's or Fitch, as applicable;

(e) such Collateral Obligation is pari passu or subordinate in right of payment as to
the payment of principal and/or mterest to another debt obllgatlon of the same Qbhger—whreh—has

thelssuer or Obllgor of such Collateral Obllgatlon has (xLa probablllty of default ratlng

assigned by Moody's of "D" or "LD" or (y) a Fitch Rating of "D", "RD" or "CC" or lower or, in
each case, had such rating before such rating was withdrawn by Moody's or Fitch, as applicable;
provided that both the Collateral Obligation and such other debt obligation are full recourse
obligations of the applicable Obligor or secured by the same collateral;

()] a default with respect to which an Authorized Officer of the Portfolio Manager
has received notice or 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 Instruments;

(9) the Portfolio Manager has in its reasonable commercial judgment (as certified to
the Trustee in writing) otherwise declared such debt obligation to be a "Defaulted Obligation"
and has not rescinded such declaration;

(h) such Collateral Obligation is a Participation Interest with respect to which the
Selling Institution has defaulted in any respect in the performance of any of its payment
obligations under the Participation Interest; or

(1) such Collateral Obligation is a Participation Interest in a loan that would, if such
loan were a Collateral Obligation, constitute a "Defaulted Obligation" (other than under this
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clause (i)) or with respect to which the Selling Institution has-an-S&P-Rating-ef“SBor"CC"or

Valla' N
v, v, v \/ v, o

Obligatien-has a "probability of default” rating assigned by Moody's of "D" or "LD" or had such
rating before such rating was withdrawn;

provided that (x) a Collateral Obligation shall not constitute a Defaulted Obligation pursuant to any of
clauses (b) through (e) above if such Collateral Obligation (or, in the case of a Participation Interest, the
underlying Senior Secured Loan, Second Lien Loan or Unsecured Loan) is a Current Pay Obligation
(provided that the Aggregate Principal Balance of Current Pay Obligations exceeding 7.5% of the
Collateral Principal Amount shall be treated as Defaulted Obligations) and (y) a Collateral Obligation
shall not constitute a Defaulted Obligation pursuant to any of clauses (b), (c) and (e) above, if such
Collateral Obligation (or, in the case of a Participation Interest, the underlying Senior Secured Loan,
Second Lien Loan or Unsecured Loan) is a DIP Collateral Obligation.

Each obligation received in connection with a Distressed Exchange that would be a
Collateral Obligation (excluding the reference to Permitted Deferrable Obligations under clause (iv)(B)
of the definition of the term "Collateral Obligation") but for the fact that it is a Defaulted Obligation shall
be deemed to be a Defaulted Obligation.

"Deferrable Obligation": A Collateral Obligation (including any Permitted Deferrable
Obligation) which by its terms permits the deferral and/or capitalization of payment of accrued, unpaid
interest.

"Deferred Interest Secured Notes": The Notes specified as such in Section 2.3(b).

"Deferring Obligation": A Deferrable Obligation that is deferring the payment of
interest due thereon and has been so deferring the payment of interest due thereon (i) with respect to
Collateral Obligations that have a Moody's Rating of at least "Baa3", for the shorter of two consecutive
accrual periods or one year, and (ii) with respect to Collateral Obligations that have a Moody's Rating of
"Bal" or below, for the shorter of one accrual period or six consecutive months, which deferred
capitalized interest has not, as of the date of determination, been paid in Cash; provided that such
Deferrable Obligation shall cease to be a Deferring Obligation at such time as it (a) ceases to defer or
capitalize the payment of interest, (b) pays in cash all accrued and unpaid interest and (c) commences
payment of all current interest in cash.

"Delayed Drawdown Collateral Obligation™: A Collateral Obligation that (a) requires
the Issuer to make one or more future advances to the borrower under the Underlying Instruments
relating thereto, (b) specifies a maximum amount that can be borrowed on one or more fixed borrowing
dates, and (c) does not permit the re-borrowing of any amount previously repaid by the borrower
thereunder; but any such Collateral Obligation shall be a Delayed Drawdown Collateral Obligation only
until all commitments by the Issuer to make advances to the borrower expire or are terminated or are
reduced to zero.

"Deliver" or "Delivered" or "Delivery": The taking of the following steps:

Q) in the case of each Certificated Security or Instrument (other than (A) a
Clearing Corporation Security, (B)an Instrument evidencing debt underlying a
Participation Interest and (C) a Certificated Security evidencing debt underlying a
Participation Interest),
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@) causing the delivery of such Certificated Security or Instrument
to the Custodian by registering the same in the name of the Custodian or its
affiliated nominee or by endorsing the same to the Custodian or in blank,

(b) causing the Custodian to indicate continuously on its books and
records that such Certificated Security or Instrument is credited to the applicable
Account, and

(c) causing the Custodian to maintain continuous possession of such
Certificated Security or Instrument;

(i) in the case of each Uncertificated Security (other than a Clearing
Corporation Security),

@) causing such Uncertificated Security to be continuously
registered on the books of the issuer thereof to the Custodian, and

(b) causing the Custodian to indicate continuously on its books and
records that such Uncertificated Security is credited to the applicable Account;

(iii) in the case of each Clearing Corporation Security,

@) causing the relevant Clearing Corporation to credit such
Clearing Corporation Security to the securities account of the Custodian, and

(b) causing the Custodian to indicate continuously on its books and
records that such Clearing Corporation Security is credited to the applicable
Account;

(iv) in the case of each security issued or guaranteed by the United States of
America or agency or instrumentality thereof and that is maintained in book-entry
records of a Federal Reserve Bank ("ERB™) (each such security, a "Government

Security"),

@) causing the creation of a Security Entitlement to such
Government Security by the credit of such Government Security to the securities
account of the Custodian at such FRB, and

(b) causing the Custodian to indicate continuously on its books and
records that such Government Security is credited to the applicable Account;

(V) in the case of each Security Entitlement not governed by clauses (i)
through (iv) above,

@) causing a Securities Intermediary (x) to indicate on its books and
records that the underlying Financial Asset has been credited to the Custodian's
securities account, (y)to receive a Financial Asset from a Securities
Intermediary or acquiring the underlying Financial Asset for a Securities
Intermediary, and in either case, accepting it for credit to the Custodian's
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securities account or (z) to become obligated under other law, regulation or rule
to credit the underlying Financial Asset to a Securities Intermediary's securities
account,

(b) causing such Securities Intermediary to make entries on its
books and records continuously identifying such Security Entitlement as
belonging to the Custodian and continuously indicating on its books and records
that such Security Entitlement is credited to the Custodian's securities account,
and

(c) causing the Custodian to indicate continuously on its books and
records that such Security Entitlement (or all rights and property of the
Custodian representing such Security Entitlement) is credited to the applicable
Account;

(vi) in the case of Cash or Money,
@) causing the delivery of such Cash or Money to the Custodian,

(b) causing the Custodian to treat such Cash or Money as a
Financial Asset maintained by such Custodian for credit to the applicable
Account in accordance with the provisions of Article 8 of the UCC, and

(c) causing the Custodian to indicate continuously on its books and
records that such Cash or Money is credited to the applicable Account;

(vii) in the case of each general intangible (including any Participation
Interest in which the Participation Interest is not represented by an Instrument),

@) causing the filing of a Financing Statement in the office of the
Recorder of Deeds of the District of Columbia, Washington, DC naming the
Issuer as debtor and the Trustee as secured party and describing such general
intangible as the collateral or indicating that the collateral includes "all assets™ or
"all personal property" of the Issuer (or a similar description), and

(b) causing the registration of security created pursuant to this

Indenture in the Registerof Mortgages—and-Chargesregister of mortgages and

charges of the Issuer at the Issuer's registered office in the Cayman Islands; and

(viii) in the case of each Participation Interest as to which the underlying debt
is represented by an Instrument or a Certificated Security, obtaining the acknowledgment
of the Person in possession of such Instrument or Certificated Security (which may not
be the Issuer) that it holds the Issuer's interest in such Instrument or Certificated Security
solely on behalf and for the benefit of the Trustee.

In addition, the Portfolio Manager on behalf of the Issuer will obtain any and all consents

required by the Underlying Instruments relating to any general intangibles for the transfer of ownership
and/or pledge hereunder (except to the extent that the requirement for such consent is rendered
ineffective under Section 9-406 of the UCC).

1608603984.17
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"Designated Excess Par": The meaning specified in Section 9.2(f).

"Determination Date": The last day of each Collection Period.

"DIP Collateral Obligation": A loan made to a debtor-in-possession pursuant to Section
364 of the Bankruptcy Code having the priority allowed by either Section 364(c) or 364(d) of the
Bankruptcy Code and fully secured by senior liens.

"Discount Obligation": Any Collateral Obligation that is ret-a-Swapped-Non-Discount
Obligation-and-that-the-Pertfolio-Manager-determinesis-(i) a Senior Secured Loan acquired by the Issuer

for a purchase price of (A) less-than-80%of-itsprincipal-balance-if its Moody's Rating is "B3" or above
or—(B)higher, a purchase price less than 85the lower of (x) 80% of its principal balance and (y) the

product of (1) 90% and (1) the price of the Leveraged Loan Index (or, if such result is less than 70% of
its principal balance, 70% of its principal balance) or (B) if its Moody's Rating is below "B3"-er{i}-a
Secend-Lien-Loan-eran-Unseecured-Loan, a purchase price less than the lower of (x) 85% of its principal
balance and (y) the product of (1) 90% and (11) the price of the Leveraged Loan Index (or, if such result is
less than 70% of its principal balance, 70% of its principal balance), (ii) not a Senior Secured Loan, a
Swapped Non-Discount Obligation or an obligation described in clause (iii) below, acquired by the Issuer
for a purchase price of (A) less-than75%of-itsprincipat-balance-if its Moody's Rating is "B3" or above
er—{B}higher, a purchase price less than 86the lower of (x) 75% of its principal balance and (y) the
product of (1) 90% and (I1) the price of the Leveraged Loan Index or, in the case of a Bond, the price of
the applicable Eligible Bond Index (or, if such result is less than 70% of its principal balance, 70% of its
principal balance) or (B) if its Moody's Rating is below "B3", a purchase price less than the lower of (x)
80% of its principal balance and (y) the product of (1) 90% and (1I) the price of the Leveraged Loan
Index or, in the case of a Bond, the price of the applicable Eligible Bond Index (or, if such result is less
than 70% of its principal balance, 70% of its principal balance) or (iii) a fixed rate bond, was both (x)
acquired by the Issuer for a purchase price of less than 75% of its principal balance and (y) has a yield
greater than 2.0% over the yield of an Eligible Bond Index; provided that such Collateral Obligation will
cease to be a Discount Obligation at such time as the Market Value (expressed as a Dollar amount) of
such Collateral Obligation, for any period of 22 consecutive Business Days since the acquisition by the
Issuer of such Collateral Obligation, equals or exceeds (x) in the case of a Senior Secured Loan, 90% of
the principal balance of such Collateral Obligation or (y) in the case of a Second Lien Loan-ef, an
Unsecured Loan or a Bond, 85% of the principal balance of such Collateral Obligation; provided, further,
that if such Collateral Obligation is a Revolving Collateral Obligation and there exists an outstanding
non-revolving loan to its obligor ranking pari passu with such Revolving Collateral Obligation and
secured by substantially the same collateral as such Revolving Collateral Obligation (such loan for
purposes of this definition, a "Related Term Loan"), in determining whether such Revolving Collateral
Obligation is and continues to be a Discount Obligation, the price of the Related Term Loan, and not of
the Revolving Collateral Obligation shall be referenced-; provided, further, for purposes of this
definition, the purchase prices of Collateral Obligations may not be averaged; provided, further that, if
the Aggregate Principal Balance of Collateral Obligations that would constitute Discount Obligations but
for the operation of clause (i)(A)(y), ()(B)(y), (ii)(A)(y), (ii)(B)(y) or (iii)(y) above exceeds 5.0% of the
Target Initial Par Amount at any time, such excess shall constitute Discount Obligations.

"Discretionary Sale": The meaning specified in Section 12.1(q).

"Dissolution Expenses": The amount of expenses reasonably likely to be incurred in
connection with the discharge of this Indenture, the liquidation of the Assets and the dissolution of the
Co-lssuers, as reasonably calculated by the Portfolio Manager or the Issuer, based in part on expenses
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incurred by the Trustee and/or the Collateral Administrator and reported to the Portfolio Manager or the
Issuer.

"Distressed Exchange™: The exchange of (a) a Defaulted Obligation for another debt
obligation of the same or another Obligor that is a Defaulted Obligation or a Credit Risk Obligation or
(b) a Credit Risk Obligation for another debt obligation of the same or another Obligor that is a Credit
Risk Obligation (in each case, without the payment of any additional funds other than reasonable and
customary transfer costs) which, but for the fact that such debt obligation is a Defaulted Obligation or a
Credit Risk Obligation, would otherwise qualify as a Collateral Obligation, excluding the reference to
Permitted Deferrable Obligations under clause (iv)(B) of such definition, and (i) as determined by the
Portfolio Manager in its sole discretion, at the time of the exchange, such debt obligation received on
exchange has a better likelihood of recovery than the obligation to be exchanged, (ii) as determined by
the Portfolio Manager in its sole discretion, at the time of the exchange, the debt obligation received on
exchange is no less senior in right of payment vis-a-vis its Obligor's other outstanding indebtedness than
the exchanged obligation vis-a-vis its Obligor's other outstanding indebtedness, (iii) as determined by the
Portfolio Manager in its sole discretion, 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 exchange, such
Coverage Test will be maintained or improved after giving effect to such Distressed Exchange, (iv) in the
case of an exchange for a Defaulted Obligation, the period for which the Issuer held the exchanged
obligation shall be included for all purposes hereunder when determining the period for which the Issuer
holds the debt obligation received on exchange, (v) the Distressed Exchange Test is satisfied, (vi) in the
case of an exchange of a Credit Risk Obligation, after giving effect to such exchange, the Concentration
Limitations shall be satisfied or, if not satisfied, shall be maintained or improved and (vii) in the case of
an exchange of a Credit Risk Obligation, (x) the Aggregate Principal Balance of the purchased Credit
Risk Obligation will at least equal the Aggregate Principal Balance of the exchanged Credit Risk
Obligation, (y) the Moody's Default Probability Rating of the purchased Credit Risk Obligation will be
the same or better than the Moody's Default Probability Rating of the exchanged Credit Risk Obligation
and (z) the Fitch Rating of the purchased Credit Risk Obligation will be the same or better than the Fitch
Rating of the exchanged Credit Risk Obligation; provided that, in the case of a Distressed Exchange,
notwithstanding anything to the contrary set forth herein, (A) after giving effect to the exchange for a
Credit Risk Obligation, the Weighted Average Life Test, the Maximum Moody's Rating Factor Test, the
Minimum Weighted Average Moody's Recovery Rate Test and the Minimum Spread Test are satisfied,
or if any such test was not satisfied immediately prior to such exchange, the degree of compliance with
such test is maintained or improved after giving effect thereto and (B) such obligation matures not later
than the exchanged obligation; provided, further, that, (x) the Aggregate Principal Balance of all
Defaulted Obligations and Credit Risk Obligations that are the subject of a Distressed Exchange may not
exceed 10-87.5% of the Target Initial Par Amount at the time of the exchange- and (y) the Aggregate
Principal Balance of all Defaulted Obligations and Credit Risk Obligations that are subject to a
Distressed Exchange during the term of this Indenture measured cumulatively from the 2024 Refinancing
Date may not exceed 12.5% of the Target Initial Par Amount.

"Distressed Exchange Offer": An offer by the Obligor of a Collateral Obligation to
exchange one or more of its outstanding debt obligations for a different debt obligation or to repurchase
one or more of its outstanding debt obligations for Cash, or any combination thereof.

"Distressed Exchange Test": A test that shall be satisfied if, in the Portfolio Manager's
reasonable business judgment, the projected internal rate of return of the obligation obtained as a result
of a Distressed Exchange is greater than the projected internal rate of return of the Defaulted Obligation
or Credit Risk Obligation exchanged in a Distressed Exchange, calculated by the Portfolio Manager by
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aggregating all cash and the Market Value of any Collateral Obligation subject to a Distressed Exchange
at the time of each Distressed Exchange; provided that the foregoing calculation shall not be required for
any Distressed Exchange (i) prior to and including the occurrence of the third Distressed Exchange or (ii)
to the extent consented to in writing by a Majority of the Controlling Class.

"Distribution Report™: The meaning specified in Section 10.8(b).

"Diversity Score": A single number that indicates collateral concentration in terms of
both issuer and industry concentration, calculated as set forth in Schedule 4 hereto.

"Dollar," "U.S.$," "USD" or “"U.S. Dollar™": 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:

@) except as provided in clause (b) or (c) below, its country of organization;

(b) if it is organized in a Tax Jurisdiction, each of such jurisdiction and the country
in which, in the Portfolio Manager's good faith estimate, a substantial portion of its operations
are located or from which a substantial portion of its revenue is derived, in each case directly or
through subsidiaries (which shall be any jurisdiction and country known at the time of
designation by the Portfolio Manager to be the source of the majority of revenues, if any, of such
Obligor); or

(c) if its payment obligations in respect of such Collateral Obligation are guaranteed
by a person or entity that is organized in the United States (in a guarantee agreement with such
person or entity, which guarantee agreement complies with Moody's then current criteria with
respect to guarantees), then the United States.

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

"Due Date": Each date on which any payment is due on a Collateral Obligation, Eligible
Investment or other financial asset held by the Issuer in accordance with its terms.

"Effective Date": The earlier to occur of (i) November 15, 2019 and (ii) the first date on
which the Portfolio Manager certifies to the Trustee and the Collateral Administrator that the Target
Initial Par Condition has been satisfied. For the avoidance of doubt, as of the 2024 Refinancing Date, the
Effective Date has already occurred.

“"Effective Date Accountants” Comparison AUP_Report™': The meaning specified in
Section 7.18(c)(ii).

“"Effective Date Accountants*' Recalculation AUP Report™": The meaning specified in
Section 7.18(c)(ii).

"Effective Date Accountants' Report™: The meaning specified in Section 7.18(c)(ii).
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"Effective Date Portfolio Manager Certificate”: The meaning specified in
Section 7.18(c)(ii).

"Effective Date Report": The meaning specified in Section 7.18(c)(ii).

"Effective Date Special Redemption": The meaning specified in Section 9.6.

"Effective Date Transfer Conditions": The conditions that will be satisfied if (and only
if) (i) the Aggregate Principal Balance of the Collateral Obligations (together with the aggregate amount
of any sale proceeds of Collateral Obligations (up to a maximum amount equal to 5.0% of the Target
Initial Par Amount) and prepayment, redemption or maturity payments on Collateral Obligations that
have not yet been reinvested in other Collateral Obligations and is not the subject of a Second
Determination Date Principal Transfer) is not less than the Target Initial Par Amount prior to and after
giving effect to such designations; provided that for purposes of the definition of "Principal Balance",
Collateral Obligations that are Defaulted Obligations and have been Defaulted Obligations for a period of
less than three years shall be deemed to have a Principal Balance equal to the Moody's Collateral Value
for such Defaulted Obligation; (ii) no Moody's Ramp-Up Failure has occurred and (iii) the
Overcollateralization Tests are satisfied after giving effect thereto.

"Eligible Bond Index": With respect to each Collateral Obligation that is a Bond, one of
the following indices: Merrill Lynch US High Yield Master 1l Constrained Index, Bloomberg ticker
HUCO, Bloomberg ticker HOAO, Bloomberg ticker HW40, Credit Suisse High Yield Index or any
nationally recognized comparable replacement bond index (other than an index that is maintained by an
Affiliate of the Portfolio Manager). The Portfolio Manager may select either (a) a separate Eligible Bond
Index with respect to each individual Collateral Obligation that is a Bond by notice to the Rating Agency,
the Trustee and the Collateral Administrator upon the acquisition of such Collateral Obligation (provided
that such Eligible Bond Index with respect to any Collateral Obligation may not subsequently be changed
by the Portfolio Manager unless such index is no longer published or is no longer reasonably applicable
with respect to the relevant assets, in which case the Portfolio Manager may select a replacement index
upon notice to the Rating Agency, the Trustee and the Collateral Administrator), or (b) an Eligible Bond
Index to apply with respect to all of the Collateral Obligations that are Bonds, which index the Portfolio
Manager may change at any time upon notice to the Rating Agency, the Trustee and the Collateral
Administrator.

"Eligible Custodian": A custodian that satisfies the eligibility requirements set out in

Section 3.3.

"Eligible Investment Required Ratings": {a)}-1f such obligation or security (x) (i) has both
a long-term and a short-term credit rating from Moody's, such ratings are "Aa3" or better (not on credit
watch for possible downgrade) and "P-1" (not on credit watch for possible downgrade), respectively, (ii)
has only a long-term credit rating from Moody's, such rating is "Aaa" (not on credit watch for possible
downgrade) or (iii) has only a short-term credit rating from Moody's, such rating is "P-1" (not on credit
watch for possible downgrade) and (by) (i) for securities with remaining maturities up to 30 days, has a
short-term credit rating of at least "F1" from Fitch or a long-term credit rating of at least "A" (if such
long-term rating exists) from Fitch or (ii) for securities with remaining maturities of more than 30 days
but not in excess of 36560 days, a short-term credit, deposits or issuer rating of "F1+" from-Fieh-orand a
long-term credit, deposits or issuer rating of at least "AA-" (if such long-term rating exists) from Fitch.

"Eligible Investments": Any United States dollar investment that, at the time it is
Delivered to the Trustee (directly or through an intermediary or bailee), (x) matures not later than the
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earlier of (A)the date that is 60 days after the date of Delivery thereof and (B) the Business Day
immediately preceding the Payment Date immediately following the date of Delivery thereof, and (y) is
cash or one or more of the following obligations or securities:

(i)  direct Registered obligations of, and Registered obligations the timely payment of principal
and interest on which is fully and expressly guaranteed by, the United States of America or
any agency or instrumentality of the United States of America the obligations of which are
expressly backed by the full faith and credit of the United States of America, that satisfies the
definition of Eligible Investment Required Ratings at the time of such investment or
contractual commitment providing for such investment; provided that, notwithstanding the
foregoing, the following securities will not be Eligible Investments: (i) General Services
Administration participation certificates; (ii) U.S. Maritime Administration guaranteed Title
XI financing; (iii) Financing Corp. debt obligations; (iv) Farmers Home Administration
Certificates of Beneficial Ownership; and (v) Washington Metropolitan Area Transit
Authority guaranteed transit bonds;

(ii) demand and time deposits in, certificates of deposit of, trust accounts with, bankers'
acceptances issued by, or federal funds sold by any depository institution or trust company
(including the Bank and Affiliates of the Bank) incorporated under the laws of the United
States of America or any state thereof and subject to supervision and 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;

(iiiy commercial paper or other short-term obligations (other than Asset-backed Commercial Paper)
with the Eligible Investment Required Ratings and that either bear interest or are sold at a
discount from the face amount thereof and have a maturity of not more than 183 days from
their date of issuance; and

(iv) registered effshere-money market funds that have, at all times, {a)-credit ratings of "Aaa- mf"
by Moody's and {b)}—either—the—highest—credit—rating—assighed "AAAmmf" by Fitch
(“AAAmME)-to-the-extent rated-by-Fitch-or-otherwise-the-highestor, in the absence of a credit

rating assighed-by—another NRSRO{excludingfrom Fitch, a credit rating of "Aaa-mf" by
Moody's);

provided that (1) Eligible Investments purchased with funds in the Collection Account
will be held until maturity except as otherwise specifically provided herein and will include only such
obligations or securities, other than those referred to in clause (iv) above, as mature (or are putable at par
to the issuer thereof) no later than the Business Day prior to the next Payment Date unless such Eligible
Investments are issued by the Trustee in its capacity as a banking institution, in which event such Eligible
Investments may mature on such Payment Date, and (2) none of the foregoing obligations or securities
will constitute Eligible Investments if (a) such obligation or security has an "sf" subscript assigned by
Moody's or Fitch, (b) all, or substantially all, of the remaining amounts payable thereunder consist of
interest and not principal payments, (c) payments with respect to such obligations or securities or
proceeds of disposition are subject to withholding taxesTaxes (other than taxesTaxes imposed under
FATCA) by any jurisdiction, unless the payor is required to make "gross-up" payments that ensure that
the net amount actually received by the Issuer (after payment of all taxesTaxes, whether imposed on such
obligor or the Issuer) will equal the full amount that the Issuer would have received had no such
taxesTaxes been imposed, (d) such obligation or security is secured by real property, (e) such obligation

-36-
1608603984.17



or security is purchased at a price greater than 100% of the principal or face amount thereof, (f) such
obligation or security is subject of a tender offer, voluntary redemption, exchange offer, conversion or
other similar action, (g) in the Portfolio Manager's judgment (as certified to the Trustee in writing), such
obligation or security is subject to material non-credit related risks or (h) such obligation or security is a
Structured Finance Obligation. Eligible Investments may include, without limitation, those investments
for WhICh the Bank or an Afflllate of the Bank prowdes serwces and receives compensatlon For-the

%he—velreker—Rele—The Trustee will not be responS|bIe for determlnlng |f an mvestment is an "Ellglble
Investment.”

"Eligible Post-Reinvestment Proceeds™: Any Principal Proceeds received from the sale
of Credit Risk Obligations and with respect to Unscheduled Principal Payments, in each case, eligible for
reinvestment after the end of the Reinvestment Period.

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

"Equity Security": Any security (other than a Restructured Obligation or a Workout
Obligation) which at the time of acquisition, conversion or exchange does not satisfy the requirements of
a Collateral Obligation and is not an Eligible Investment; it being understood that Equity Securities may
not be purchased by the Issuer but it is possible that the Issuer (or an Issuer Subsidiary) may receive an
Equity Security in connectlon with an msolvency, bankruptcy, reorganlzatlon debt restructurlng or
workout e
een#aeteel—w&h—respeet—te—theof a CoIIateraI ObllgatloneneleHheA%elekeeRu\le The acqwsmon of
Equity Securities will not be required to satisfy the Investment Criteria.

"ERISA": The United States Employee Retirement Income Security Act of 1974, as
amended.

"Euroclear": Euroclear Bank S.A./N.V. as the operator of the Euroclear system and any
successor or successors thereto.

"Event of Default": The meaning specified in Section 5.1.

"Excepted Property": The U.S.$250 transaction fee paid to the Issuer in consideration of
the issuance of the Notes, the funds attributable to the issuance and allotment of the Issuer's ordinary
shares or the account in the Cayman Islands in which such funds are deposited (or any interest thereon),
the shares of the Co-Issuer, any assets of the Co-Issuer, the consideration to be paid in connection with a
Permitted Merger and any amounts received by the Issuer in respect of the initial portfolio of Collateral
Obligations that is attributable to a collection period occurring prior to the Issuer's acquisition of any
such Collateral Obligation or relates to accrued but unpaid interest to but excluding such date of
acquisition (which amounts shall be distributed by the Issuer to the appropriate party at the direction of
the Portfolio Manager).

"Excess CCC/Caa Adjustment Amount™: As of any date of determination, an amount
equal to the excess, if any, of: (i) the Aggregate Principal Balance of all Collateral Obligations (or
portion thereof) included in the CCC/Caa Excess at such time; over (ii) the sum of the Market Values of
all Collateral Obligations (or portion thereof) included in the CCC/Caa Excess at such time.
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"Excess Par Amount™: An amount, as of any Determination Date, equal to the greater of
(@) zero and (b)(i) the Collateral Principal Amount less (ii) the Reinvestment Target Par Balance;
provided that for purposes of determining any Designated Excess Par in connection with a Refinancing,
the Principal Balance of any Defaulted Obligation for purposes of this definition will be deemed to be its
Moody's Collateral Value.

"Excess Weighted Average Coupon': A percentage equal as of any date of determination
to a number obtained by multiplying (a) the excess, if any, of the Weighted Average Coupon over the
Minimum Coupon by (b) the number obtained, including for this purpose any capitalized interest, by
dividing the Aggregate Principal Balance of all Fixed Rate Obligations by the Aggregate Principal
Balance of all Floating Rate Obligations.

"Excess Weighted Average Spread™: A percentage equal as of any date of determination
to a number obtained by multiplying (a) the excess, if any, of the Weighted Average Spread over the
higher of the Minimum Spread and the Fitch Minimum Floating Spread by (b) the number obtained,
including for this purpose any capitalized interest, 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.
"Exercise Notice": The meaning specified in Section 9.7(c).

"Expense Reserve Account™: The account established in the corporate trust department
of the Custodian pursuant to Section 10.3(d).

"Fallback Rate": The sum of () the applicable Reference Rate Modifier, if any, and
(211) as-determined-the first available alternative set forth in the order below, selected by the Portfolio

Manager-in-s-commerciatly reasenablediseretion—either:

() —¢-the quarterly pay reference rate recognized or acknowledged as being the
industry standard replacement rate for leveraged loans (which recognition may be in the form of a
press release, a member announcement, member advice, letter, protocol, publication of standard
terms or otherwise) by the Loan Syndications and Trading Association or the Relevant
Governmental Body; or

(ii) -Op-the quarterly pay reference rate that is used in calculating the interest rate of at
feast-50%the largest percentage of the Floating Rate Collateral Obligations (by par amount), as

determined by the Portfolio Manager as of the first day of the Interest Accrual Perlod durlng WhICh
such determlnatlon is made; ,

(iii)  the rate that is consistent with the reference rate being used with respect to at least
50% (by principal amount) of the floating rate securities issued in the new-issue collateralized loan
obligation market and/or floating rate securities in the collateralized loan obligation market that
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have amended their reference rate, in each case in the preceding three months from the date of
determination that bear interest based on a base rate other than the then-current Benchmark;

provided—further, that the Fallback Rate with—respect—to—the—Secured
Neoteswill-be-noeshall not be a rate less than zero.

"EATCA": Sections 1471 through 1474 of the Code, any current or future regulations or
official interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Code, any
intergovernmental agreement entered into in connection with such sections of the Code, or any U.S. or
non-U.S. fiscal or regulatory legislation, rules, guidance notes or practices adopted pursuant to any such
intergovernmental agreement.

"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 and (b) the aggregate amount of all Principal Financed Accrued Interest that has not
yet been received by the Issuer.

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

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

"First Interest Determination End Date": July 17, 2024 or, if that day is not a U.S.
Government Securities Business Day, the next succeeding U.S. Government Securities Business Day.

"First Lien Last Out Loan": A senior secured loan that, prior to a default or liquidation
with respect to such loan, is ent