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This FIFTH SUPPLEMENTAL INDENTURE (this Supplemental Indenture
as of August 6, 2020, to the Indenture dated December 4, 2014 among Carlyle Global Market 
Strategies CLO 2014-5, Ltd., an exempted company incorporated with limited liability under the 
laws of the Cayman Islands (the Issuerlobal Market Strategies CLO 2014-5, LLC, 
a Delaware limited liability company (the Co-Issuerand, together with the Issuer, the Co-
Issuers
Trustee
Indentures entered into by and among the 
Co-Issuers and the Trustee.  Capitalized terms used but not defined in this Supplemental 
Indenture have the meanings set forth in the Indenture. 

WITNESSETH: 

WHEREAS, pursuant to Section 8.2(a) of the Indenture, with the consent of a Majority of 
the Notes of each Class materially and adversely affected thereby, if any, the Trustee and the Co-
Issuers may execute one or more indentures supplemental to the Indenture to 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 the Indenture (with certain 
exceptions as set forth in Section 8.2 of the Indenture); 

WHEREAS, the Co-Issuers wish to amend the Indenture as set forth in this Supplemental 
Indenture to make the changes described herein;  

WHEREAS, notice and a copy substantially in the form of this Supplemental Indenture 
has been delivered to the Collateral Manager, the Collateral Administrator, the Rating Agencies 
and the Holders at least 15 Business Days prior to the execution of this Supplemental Indenture 
in accordance with the provisions of Section 8.3 of the Indenture; and 

WHEREAS, the conditions set forth for entry into a supplemental indenture pursuant to 
Section 8.2(a) of the Indenture have been satisfied;  

NOW, THEREFORE, in consideration of the mutual agreements herein set forth, the 
parties agree as follows: 

Section 1. Amendments to the Indenture.  Effective as of the date hereof, the 
following amendments are made to the Indenture: 

(a) Each reference to the ter     10.7(a) of the 
 

Section 2. Governing Law. 

THIS SUPPLEMENTAL INDENTURE SHALL BE CONSTRUED IN ACCORDANCE 
WITH AND BE GOVERNED BY THE LAW OF THE STATE OF NEW YORK. 
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Section 3. Execution in Counterparts. 

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

Section 4. Concerning the Trustee. 

The recitals contained in this Supplemental Indenture shall be taken as the statements of 
the Co-Issuers, and the Trustee assumes no responsibility for their correctness.  Except as 
provided in the Indenture, the Trustee shall not be responsible or accountable in any way 
whatsoever for or with respect to the validity, execution or sufficiency of this Supplemental 
Indenture and makes no representation with respect thereto.  In entering into this Supplemental 
Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating 
to the conduct of or affecting the liability of or affording protection to the Trustee. 

Section 5. No Other Changes. 

Except as provided herein, the Indenture shall remain unchanged and in full force and 
effect, and each reference to the Indenture and words of similar import in the Indenture, as 
amended hereby, shall be a reference to the Indenture as amended hereby and as the same may 
be further amended, supplemented and otherwise modified and in effect from time to time.   

Section 6. Execution, Delivery and Validity. 

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

Section 7. Effectiveness; Binding Effect. 

The modifications to be effected pursuant to Section 1 above shall become effective as of 
the date first written above and counterparts hereof shall have been executed and delivered by 
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the parties hereto.  This Supplemental Indenture shall be binding upon and inure to the benefit of 
the parties hereto and their respective successors and assigns. 

Section 8. Direction to Trustee. 

The Issuer hereby directs the Trustee to execute this Supplemental Indenture and 
acknowledges and agrees that the Trustee will be fully protected in relying upon the foregoing 
direction. 










