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DRYDEN XXVIII SENIOR LOAN FUND
DRYDEN XXVIII SENIOR LOAN FUND LLC

NOTICE OF PROPOSED SECOND SUPPLEMENTAL INDENTURE

Date of Notice: July 25, 2017

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 as described on the attached Schedule B and to those Additional
Parties listed on Schedule A hereto:

Reference is hereby made to that certain Indenture dated as of July 3, 2013 (as amended
by a First Supplemental Indenture dated as of April 17, 2014, the “Indenture”), by and among
Dryden XXVIII Senior Loan Fund (the “Issuer”), Dryden XXVIII Senior Loan Fund LLC (the
“Co-lssuer” and, together with the Issuer, the “Co-lssuers”) and U.S. Bank National Association,
(the “Trustee™). All capitalized terms used herein are used with the meanings given to such
terms in the Indenture.

Pursuant to the Indenture, on behalf of and at the expense of the Co-Issuers, the Trustee
hereby provides this notice, pursuant to Section 8.2(b) of the Indenture, of a proposed Second
Supplemental Indenture, attached hereto as Exhibit A (referred to herein as the “Second
Supplemental Indenture”), to the Noteholders, the Collateral Manager and the Rating Agencies.

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE
HOLDERS IN RESPECT OF THE PROPOSED SECOND SUPPLEMENTAL
INDENTURE, ASSUME NO RESPONSIBILITY OR LIABILITY FOR THE CONTENTS
OR SUFFICIENCY OF THE PROPOSED SECOND SUPPLEMENTAL INDENTURE,
AND MAKE NO REPRESENTATION, WARRANTY OR RECOMMENDATION OF
ANY KIND WITH RESPECT TO THE PROPOSED SECOND SUPPLEMENTAL
INDENTURE OR ITS CONTENTS. HOLDERS SHOULD CONSULT THEIR OWN
LEGAL OR INVESTMENT ADVISORS CONCERNING THE PROPOSED SECOND
SUPPLEMENTAL INDENTURE.

This Notice is being sent to Holders of Notes by U.S. Bank National Association in its
capacity as Trustee at the request of the Co-Issuers. Questions may be directed to the Trustee
by contacting Dikran Terian at U.S. Bank National Association at (617) 603-6530
or dikran.terian@ usbank.com with any other questions.



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 Note is registered on the registration books maintained by the Trustee as
a Holder.

U.S. BANK NATIONAL ASSOCIATION,
as Trustee



SCHEDULE A

Additional Parties

Issuer:

Dryden XXVIII Senior Loan Fund
c/o MaplesFS Limited

P.O. Box 1093

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

Attention: The Directors
Facsimile: + (345) 945-7100 with a copy to
+1 (345) 949-8080

Email: cayman@maplesfs.com

Co-lIssuer:

Dryden XXVIII Senior Loan Fund LLC
c/o Puglisi & Associates

850 Library Avenue, Suite 204
Newark, Delaware 19711

Attention: The Directors

Facsimile: (302) 738-7210

Email: dpuglisi@puglisiassoc.com

Collateral Manager:

PGIM, Inc.

655 Broad Street, 7th floor

Newark, New Jersey 07102

Facsimile: (973) 802-7025

Attention: CDO Unit, Managing Director

Rating Agencies:

Moody’s Investors Service, Inc.

7 World Trade Center

250 Greenwich Street

New York, New York 10007

Attn: CBO/CLO Monitoring

E-mail: cdomonitoring@ moodys.com
Facsimile: (212) 553-0355

S&P Global Ratings,

an S&P Global Business

55 Water Street, 41st Floor

New York, New York 10041
Facsimile: (212) 438-2655

Attention: Asset-Backed CBO/CLO
Surveillance

Email: CDO_Sunveillance@sandp.com

Irish Stock Exchange:

James Ferguson

Irish Stock Exchange Limited
Companies Announcements Office
28 Anglesea Street

Dublin 2, Ireland

For posting through ISE Direct

DTC, Euroclear and Clearstream (if
applicable)

lensnotices@dtcc.com
voluntaryreorgannouncements@dtcc.com
redemptionnotification@dtcc.com
drit@euroclear.com
ca_mandatory.events@clearstream.com




The Holders of the Notes™ described as:

Schedule B

Rule 144A

Regulation S Certificates Certificates
CUSIP ISIN Common Code CUSIP
Class X Notes G28542 AAS USG28542AA97 094430968 26251B AA4
Class A-1L Notes G28542 AB7 USG28542AB70 094431344 26251B AB2
Class A-2L Notes G28542 ACS USG28542AC53 094431492 26251B ACO
Class A-3L Notes G28542 AD3 USG28542AD37 094431735 262518 ADS
Class B-1L Notes G28542 AEL USG28542AE10 094432626 26251B AE6
Class B-2L Notes G28542 AF8 USG28542AF84 094432707 26251B AF3
Class B-3L Notes G28542 AG6 USG28542AG67 094446066 262518 AGI
Subordinated Notes G28541 AAL USG28541AA15 094323444 26251D AAQ

Definitive Note issued to Institutional Accredited Investors

CUSIP
Class B-3L Notes 26251BAH9
Subordinated Notes 26251DABS

*

No representation is made as to the correctness of the CUSIP, ISIN or Common Code numbers either as
printed on the Notes or as contained in this notice. Such numbers are included solely for the convenience of

the Holders.



EXHIBIT A
PROPOSED SECOND SUPPLEMENTAL INDENTURE

[SEE ATTACHED]
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DRYDEN XXVIII SENIOR LOAN FUND
| ssuer

DRYDEN XXVIII SENIOR LOAN FUND LLC
Co-lssuer

U.S. BANK NATIONAL ASSOCIATION
Trustee

SECOND SUPPLEMENTAL INDENTURE

Dated as of August 15, 2017, amending the Indenture dated as of July 3, 2013

US2189995



SECOND SUPPLEMENTAL INDENTURE, dated as of August 15, 2017 (this
"Supplemental Indenture"), between Dryden XXVIII Senior Loan Fund, an exempted company
incorporated with limited liability under the laws of the Cayman Islands (the "Issuer"), Dryden
XXVIII Senior Loan Fund LLC, a Delaware limited liability company (the "Co-lssuer” and,
together with the Issuer, the "Co-Issuers') and U.S. Bank National Association, as trustee (the
"Trustee"), is entered into pursuant to the terms of the Indenture, dated as of July 3, 2013,
between the Co-Issuers and the Trustee (as amended by a First Supplementa Indenture dated as
of April 17, 2014 among the Co-Issuers and the Trustee, the "Indenture’). Capitalized terms
used in this Supplemental Indenture that are not otherwise defined herein have the meanings
assigned thereto in the Indenture.

PRELIMINARY STATEMENT

WHEREAS, the Co-Issuers desire to enter into this Supplemental Indenture to make
changes necessary to issue replacement securities in connection with a Refinancing of the Class
A-1L Notes, the Class A-2L Notes, the Class A-3L Notes, the Class B-1L Notes, the Class B-2L
Notes and the Class B-3L Notes (collectively, the "Original Notes") through issuance of [the
Class X Notes, the Class A-1R Notes, the Class A-2R Notes, the Class A-3R Notes, the Class B-
1R Notes, the Class B-2R Notes, the Class B-3R Notes and additional Subordinated Notes|
(collectively, the "Replacement Notes") occurring on the date of this Supplemental Indenture
(the "Refinancing Date") and to make certain other changes to the Indenture as set forth herein;

WHEREAS, the existing Subordinated Notes shall remain outstanding following the
Refinancing;

WHEREAS, a mgjority of the Aggregate Principal Amount of the Subordinated Notes
has provided direction in accordance with the Indenture for the Refinancing to occur;

WHEREAS, (i) pursuant to the second paragraph of Section 9.4(d) of the Indenture, if a
Refinancing is obtained meeting the requirements specified in Section 9.4 as certified by the
Collateral Manager, the Co-Issuers and the Trustee (as directed by the Issuer) shall amend the
Indenture pursuant to Article 8 of the Indenture to the extent necessary to reflect the terms of the
Refinancing and no consent for such amendments shall be required from the Holder of any Note,
other than the mgjority of the Aggregate Principal Amount of the Subordinated Notes directing
the redemption, (ii) pursuant to Section 8.1(a)(xv) of the Indenture, without the consent of the
Noteholders, but with the prior written consent of the Collateral Manager, the Co-lssuers and the
Trustee may enter into one or more indentures supplemental to the Indenture to facilitate a
Refinancing involving the issuance of additional notes in order to accommodate the issuance of
such additional notes and to establish the terms thereof and (iii) pursuant to Section 8.2 of the
Indenture, with the consent of Holders of a specified percentage of the Notes of each Class
materialy and adversely affected thereby, if any, the Trustee and the Co-lssuers may enter into
an indenture or indentures supplemental to the Indenture and not contemplated by Section 8.1 of
the Indenture for the purpose of adding any provisions to, or changing in any manner or
eliminating any of the provisions of, the Indenture or of modifying in any manner the rights of
the Holders of the Notes under the Indenture; and
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WHEREAS, the conditions set forth in the Indenture for entry into a supplemental
indenture pursuant to Sections 9.4(d), 8.1(a)(xv) and 8.2 of the Indenture have been satisfied;

NOW THEREFORE, for good and vauable consideration the receipt of which is hereby
acknowledged, the Co-Issuers and the Trustee hereby agree as follows:

SECTION 1. Amendmentsto thelndenture

As of the date hereof, the Indenture is hereby amended to delete the red, stricken text
(indicated in the following manner: red—stricken-text) and the green, stricken text (indicated in
the following manner: green,-strickentext) and to add the blue, double-underlined text (indicated
as follows: blue, double-underlined text) and the green, double-underlined text (indicated as
follows: green, double-underlined text) as set forth in Exhibit 1 hereto.

Exhibit 2 hereto attaches a clean copy of the Indenture as in effect after giving effect to
the amendments thereto effected hereby.

SECTION 2. Issuance and Authentication of Replacement Notes;
Cancellation of Original Notes

@ The Co-Issuers hereby direct the Trustee to deposit in the Collection Account the
gross proceeds of the Replacement Notes received on the Refinancing Date and to transfer such
proceeds to the Payment Account together with Collateral Interest Collections and Collateral
Principal Collections standing to the credit of the Collection Account to the extent necessary to
pay on the Refinancing Date, in accordance with Section 9.4(e) of the Indenture and the Priority
of Payments, (i) the Redemption Prices of the Original Notes and (ii) the Collateral Management
Fees and all accrued and unpaid Administrative Expenses, including the reasonable fees, costs,
charges and expenses incurred by the Trustee (including reasonable attorney's fees and expenses)
in connection with the Refinancing contemplated hereby. To the extent that any unpaid
Administrative Expenses accrued to the Refinancing Date are not paid in full on the Refinancing
Date, the Co-Issuers hereby direct the Trustee to pay such amounts in accordance with the
Priority of Payments on each subsequent Payment Date until paid in full.

(b) The Replacement Notes shall be issued as Rule 144A Global Notes and
Regulation S Global Notes; provided that until such time (if any) as DTC has approved the
eligibility of the Subordinated Notes issued in reliance on Rule 144A to be held and transferred
in the form of Global Notes, Subordinated Notes issued in reliance on Rule 144A to persons who
are Qualified Institutional Buyers, including on the Refinancing Date, will be evidenced by
Definitive Notes.

(c) The Replacement Notes to be issued on the Refinancing Date shall be executed by
the Co-Issuers and delivered to the Trustee for authentication and thereupon the same shall be
authenticated and delivered to the Issuer by the Trustee upon Issuer Order and upon receipt by
the Trustee of the following:

) Officer's Certificate of the Co-Issuers Regarding Corporate Matters. An
Officer's Certificate of each of the Co-Issuers evidencing the authorization of the
execution and delivery of this Supplemental Indenture, a note purchase agreement in
relation to the Replacement Notes that are Secured Notes and a placement agency
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agreement in relation to [certain of] the Replacement Notes that are Subordinated Notes,
and the execution, authentication and delivery of the Replacement Notes applied for by it
and specifying the Stated Maturity Date, original Aggregate Principal Amount and (other
than in the case of Subordinated Notes) Applicable Periodic Rate of each Class of the
Replacement Notes to be authenticated and delivered.

(i) Governmental Approvals. Either (A) a certificate of each of the Co-
Issuers or other official document evidencing the due authorization, approval or consent
of any governmental body or bodies, at the time having jurisdiction in the premises,
together with an Opinion of Counsel to each of the Co-Issuers that the authorization,
approva or consent of no other governmenta body is required for the valid issuance of
the Replacement Notes or (B) an Opinion of Counsel to each of the Co-Issuers to the
effect that no consent or approval of, or other action by, any governmental agency or
authority which has not been obtained or taken is required under the laws of the State of
New York or the Federal laws of the United States for the valid issuance of the
Replacement Notes.

(iii)  Opinions. Opinions of (A) Freshfields Bruckhaus Deringer US LLP,
gpecial U.S. counsal to each of the Co-Issuers, including an opinion stating that the
execution of this Supplemental Indenture is authorized and permitted by the Indenture
and that all conditions precedent applicable thereto under the Indenture have been
complied with, (B) Maples & Calder, Cayman Islands counsel to the Issuer and (C)
Nixon Peabody LLP, counsel to the Trustee, in each case, dated the Refinancing Date.

(iv)  Officers Certificates of Co-lssuers Regarding Indenture. An Officer's
Certificate or Certificates stating that neither of the Co-Issuers is in default under the
Indenture and that the issuance of the Replacement Notes will not result in a breach of
any of the terms, conditions or provisions of, or constitute a default under, the respective
Co-Issuer's organizational documents and any indenture or other agreement or instrument
to which the Issuer or the Co-Issuer, as applicable, is a party or by which the Issuer or the
Co-Issuer, as applicable, is bound or any order of any court or administrative agency
entered in any Proceeding to which the Issuer or the Co-Issuer, as applicable, is a party or
by which the Issuer or the Co-Issuer, as applicable, is bound or to which the Issuer or the
Co-lIssuer, as applicable, is subject and that all conditions precedent provided in this
Section 2(b) and al conditions precedent otherwise provided in this Supplemental
Indenture relating to the authentication and delivery of the Replacement Notes have been
complied with. The Officer's Certificate of the Issuer shall also state that al of its
representations and warranties contained in the Indenture are true and correct as of the
Refinancing Date.

(v) A fully executed counterpart of this Supplemental Indenture.

(vi) Rating Letters. An Officer's Certificate of the Issuer to the effect that
attached thereto with respect to each Class of Replacement Notes that are Secured Notes
is a true and correct copy of a letter signed by each Rating Agency assigning the
applicable rating or ratings to such Class of Replacement Notes as specified in Section
2.3 of theform of Indenture attached hereto as Exhibit 2.
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(vii)  Such other documents as the Trustee may reasonably require; provided
that nothing in this clause (vii) shall imply or impose a duty on the part of the Trustee to
require any other documents.

(d) On the Refinancing Date, the Trustee, as custodian of the Global Notes, shall
cause al Globa Notes representing the Original Notes to be surrendered and shall cause the
Original Notes to be cancelled in accordance with Section 2.9 of the Indenture and shall instruct
DTC to reduce the principal amount of each Globa Note representing an Original Note to zero.

(e Upon the request of any Holder of a Subordinated Note issued prior to the
effectiveness of this Supplemental Indenture and surrender by such Holder of such Subordinated
Note in the form issued pursuant to the Indenture (an "Original Subordinated Note Certificate"),
the Issuer shall execute and instruct the Trustee by Issuer Order to authenticate, and upon such
Issuer Order, the Trustee shall authenticate and deliver to the Holder, in exchange for such
Original Subordinated Note Certificate, a replacement Subordinated Note in a form issuable
under the Indenture after giving effect to this Supplemental Indenture. By its consent to this
Supplemental Indenture, each Holder of a Subordinated Note that does not so exchange its
Original Subordinated Note Certificate consents to the deemed amendment of its Subordinated
Note certificate, effective on the Refinancing Date, in such a manner as to conform such
certificate to the form issuable under the Indenture after giving effect to this Supplemental
Indenture.

SECTION 3. Consent of the Holder s of the Replacement Notes

With respect to each Holder or beneficial owner of a Replacement Note, such
Holder's or beneficial owner's acquisition thereof on the Refinancing Date shall confirm such
Holder's or beneficia owner's agreement to the amendments to the Indenture set forth in this
Supplemental Indenture and to the execution of this Supplementa Indenture by the Co-Issuers
and the Trustee.

SECTION 4. Indentureto Remain in Effect

Except as expressly modified herein, the Indenture shall continue in full force and
effect in accordance with its terms. The Trustee shall be entitled to all rights, protections,
immunities and indemnities set forth in the Indenture as fully as if set forth in this Supplemental
Indenture.

SECTION 5. Miscellaneous

@ This Supplemental Indenture and the Replacement Notes shall be construed in
accordance with, and this Supplemental Indenture and the Replacement Notes and any matters
arising out of or relating in any way whatsoever to this Supplemental Indenture or the
Replacement Notes (whether in contract, tort or otherwise) shall be governed by, the law of the
State of New Y ork.

(b) Thisinstrument may be executed in any number of counterparts, 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 Supplementa
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Indenture by electronic means (including email or telecopy) will be effective as delivery of a
manually executed counterpart of this Supplemental Indenture.

(© Notwithstanding any other provision of the Indenture as amended by this
Supplemental Indenture, the obligations of the Co-lssuers under the Secured Notes, the
obligations of the Issuer under the Subordinated Notes and the obligations of the Co-lssuers
under the Indenture as amended by this Supplemental Indenture are limited recourse obligations
of the Co-Issuers or the Issuer, as the case may be, payable solely from the Trust Estate and
following redlization of the Trust Estate, and application of the proceeds thereof in accordance
with the Indenture as amended by this Supplementa Indenture, all obligations of and any claims
against the Co-Issuers thereunder or in connection therewith after such redlization shall be
extinguished and shall not thereafter revive. No recourse shall be had against any Officer,
director, employee, shareholder or incorporator of the Co-Issuers, the Collateral Manager or their
respective Affiliates, successors or assigns for any amounts payable under the Notes or the
Indenture as amended by this Supplemental Indenture. It is understood that the foregoing
provisions of this paragraph (c) shall not (i) prevent recourse to the Trust Estate for the sums due
or to become due under any security, instrument or agreement which is part of the Trust Estate or
(i) constitute a waiver, release or discharge of any indebtedness or obligation evidenced by the
Notes or secured by the Indenture as amended by this Supplemental Indenture until the assetsin
the Trust Estate have been realized. It is further understood that the foregoing provisions of this
paragraph (c) shall not limit the right of any Person to name the Issuer or the Co-Issuer as a party
defendant in any Proceeding or in the exercise of any other remedy under the Notes or the
Indenture as amended by this Supplemental Indenture, so long as no judgment in the nature of a
deficiency judgment or seeking persona liability shall be asked for or (if obtained) enforced
against any such Person or entity. The Subordinated Notes are not secured under the Indenture
as amended by this Supplemental Indenture, and the Holders of the Subordinated Notes are not
Secured Parties.

(d) Notwithstanding any other provision of the Indenture as amended by this
Supplemental Indenture, none of the Trustee, the Secured Parties or the Holders and beneficia
owners of any Notes may (and the Holders and beneficial owners of each Class of Notes agree,
for the benefit of all Holders of each Class of Notes, that they shall not), prior to the date which
is one year and one day (or if longer, any applicable preference period plus one day) after the
payment in full of all Notes and any other debt obligations of the Issuer that have been rated
upon issuance by any rating agency at the request of the Issuer, institute against, or join any other
Person in ingtituting against, the Issuer, the Co-lIssuer or any Permitted Subsidiary any
bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation Proceedings, or
other Proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws of any
jurisdiction. Nothing in this paragraph shall preclude, or be deemed to estop, the Trustee, any
Secured Party or any Noteholder (i) from taking any action prior to the expiration of the
aforementioned period in (A) any case or Proceeding voluntarily filed or commenced by the
Issuer, the Co-Issuer or any Permitted Subsidiary or (B) any involuntary insolvency Proceeding
filed or commenced by a Person other than the Trustee, such Secured Party or such Noteholder,
respectively, or (ii) from commencing against the Issuer, the Co-Issuer or any Permitted
Subsidiary or any of their respective properties any legal action which is not a bankruptcy,
reorganization, arrangement, insolvency, moratorium or liquidation Proceeding.
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(e The Trustee assumes no responsibility for the correctness of the recitals contained
herein, which shall be taken as the statements of each of the Co-I1ssuers, and the Trustee shall not
be responsible or accountable in any way whatsoever for or with respect to the validity,
execution or sufficiency of this Supplemental Indenture and makes no representation with
respect thereto.

()] Upon its execution, this Supplemental Indenture shall become effective on the
Refinancing Date immediately following the consummation of the Refinancing contemplated by
this Supplemental Indenture on such date without any further action by any Person.

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

(h) This Supplemental Indenture shall be binding upon and inure to the benefit of the
parties hereto and their respective successors and assigns.

[Sgnature Page Follows.]
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IN WITNESS WHEREOF, the parties hereto have executed and delivered this
Supplemental Indenture as of the date first written above.

Executed as a Deed by:

DRYDEN XXVIII SENIOR LOAN FUND, as
| ssuer

By:

Name:
Title:

In the presence of:

Witness:
Name:
Occupation:
Title:

DRYDEN XXVIII SENIOR LOAN FUND
LLC,
as Co-Issuer

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

By:

Name:
Title:

Dryden XXVIII Senior Loan Fund Supplemental Indenture



AGREED AND CONSENTED TO:

PGIM, INC., as Collateral Manager

By:
Name:
Title:

Dryden XXVIII Senior Loan Fund Supplemental Indenture



EXHIBIT 1
INDENTURE AMENDMENTS

[See attached. ]

Dryden XXVIII Senior Loan Fund Supplemental Indenture
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DRYDEN XXVIII SENIOR LOAN FUND,
Issuer

DRYDEN XXVIII SENIOR LOAN FUND LLC,
Co-lIssuer

and

U.S. BANK NATIONAL ASSOCIATION,
Trustee

INDENTURE

Dated as of July 3, 2013
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INDENTURE, dated as of July 3, 2013, among Drydex\VKl Senior Loan
Fund, an exempted company incorporated with limiigility under the laws of the Cayman
Islands (together with its permitted successors assigns, the "Issugr Dryden XXVIII
Senior Loan Fund LLC, a Delaware limited liabiligpmpany (together with its permitted
successors and assigns, the "Co-Issaed, together with the Issuer, the "Co-Isst)erand
U.S. Bank National Association, as trustee (her@gether with its permitted successors and
assigns in the trusts hereunder, the "Trustee

PRELIMINARY STATEMENT

The Co-Issuers are duly authorized to execute aided this Indenture to
provide for the Co-Issued Notes and the Issuellg duthorized to execute and deliver this
Indenture to provide for the Subordinated Notespable as provided in this Indenture.
Except as otherwise provided herein, all covenams$ agreements made by the Co-Issuers
herein are for the benefit and security of the T@esthe Secured Noteholders, the Collateral
Manager, any Hedge Counterparty and the Collatdatinistrator (collectively, the "Secured
Partie§) all as described herein. The Co-Issuers areriggt into this Indenture, and the
Trustee is accepting the trusts created herebygdod and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged.

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

GRANTING CLAUSES

To secure the obligations of (a) the Issuer to Tmestee on behalf of the
Secured Noteholders under the Secured Notes amdndenture, (b) the Issuer to any Hedge
Counterparties under any Hedge Agreements, (c)dber to the Collateral Manager under
the Collateral Management Agreement and (d) theielsdo the Trustee (in each of its
capacities), and the Collateral Administrator undiwe Transaction Documents (such
obligations, collectively, the "Secured Obligatinshe Issuer hereby Grants to the Trustee for
the benefit and security of the Secured Partidspfaits right, title and interest in, to and
under, whether now owned or existing or hereafegumed or arising, any and all property of
any type or nature owned by it, including all aaaisy contract rights, general intangibles,
chattel paper, instruments, Money, payment intdegjb securities, investment property,
commercial tort claims, deposit accounts, documesgsurity entitlements, goods and letters-
of-credit rights and any and all other personalpprty (other than Excepted Property) of any
type or nature owned by it, including the propetescribed in clauses (a) through (h) below:

(a) the Initial Collateral Debt Obligations listed Schedule A to this Indenture and all
distributions, dividends and other payments ther@wnwith respect thereto (but
excluding any accrued and unpaid interest on th@llCollateral Debt Obligations as
of the Closing Date which is payable to the setrsuch Initial Collateral Debt
Obligation or to any other Person pursuant to areegent with the Issuer), all
Collateral Debt Obligations which hereafter may Delivered to the Trustee in



accordance with the provisions hereof and all idistions, dividends and other
payments thereon or with respect thereto;

(b) the Collateral Management Agreement, tRefinancing Purchase Agreement, the
PlacementAgency Agreement,the RefinancingPlacement Agency Agreement and the
Collateral Administration Agreement;

(c) any Hedge Agreements and all payments thereumdetith respect thereto;

(d) the Accounts and all Moneys, securities, seguentitlements, financial assets,
investment property, instruments and other propemydeposit therein or credited
thereto, including Eligible Investments, and allvidiends, distributions and other
payments thereon or with respect thereto and armghdhged Equity Securities held
from time to time by the Trustee;

(e) any Cash or Money delivered to or held by thesige from time to time (directly or
through a Securities Intermediary);

M all other property of the Issuer (including afyrther Advances);

(9) the Issuer's equity interest in any Permittedbskliary and all payments and rights in
respect thereof; and

(h) all proceeds, accessions, profits, income benefubstitutions and replacements,
whether voluntary or involuntary, of and to anytbé property of the Issuer described
in the preceding clauses (collectively, the "Trusstaté); provided that, for the
avoidance of doubt, the security interest Grantethe Trustee hereby shall not include
the Grant of a security interest in any ExcepteopPrty.

Except to the extent otherwise provided in thiselmdre, the Issuer does hereby
constitute and irrevocably appoint the Trusteeras tind lawful attorney of the Issuer, with
full power (in the name of the Issuer or otherwig®e) exercise all rights of the Issuer with
respect to the Trust Estate held for the benefit security of the Secured Parties and to ask,
require, demand, receive, settle, compromise, compand give acquittance for any and all
moneys and claims, for moneys due and to becomeudder or arising out of any of the
Trust Estate held for the benefit and securityhaf Secured Parties, to endorse any checks or
other instruments or orders in connection therewatid to file any claims or take any action
or institute any proceedings which the Trustee hagm to be necessary or advisable in the
premises. The power of attorney granted pursuarthis Indenture and all authority hereby
conferred are granted and conferred solely to ptatee Trustee's interest in the Trust Estate
held for the benefit and security of the Securediésaand shall not impose any duty upon the
Trustee to exercise any power. This power of adprshall be irrevocable as one coupled
with an interest prior to the payment in full of tle obligations secured hereby.

Except to the extent otherwise provided in thiselmdre, this Indenture shall
constitute a security agreement under the lawshef $tate of New York applicable to
agreements made and to be performed therein. tthmonccurrence of any Event of Default,



and in addition to any other rights available untl@s Indenture or any other instruments
included in the Trust Estate held for the benefid asecurity of the Secured Parties or
otherwise available at law or in equity, the Tres&hall have all rights and remedies of a
secured party on default under the laws of theeStatNew York and other applicable law to

enforce the assignments and security interestsaim@at herein and, in addition, shall have the
right, subject to compliance with any mandatoryunsgments of applicable law, to sell or apply
any rights and other interests assigned or pledigedby in accordance with the terms hereof
at public or private sale.

It is expressly agreed that anything therein coethi to the contrary
notwithstanding, the Issuer shall remain liable amdny instruments included in the Trust
Estate to perform all the obligations assumed bthé@reunder, all in accordance with and
pursuant to the terms and provisions thereof, axck@ as otherwise expressly provided
herein, the Trustee shall not have any obligatmmEabilities under such instruments by reason
of or arising out of this Indenture, nor shall fheistee be required or obligated in any manner
to perform or fulfill any obligations of the Issuander or pursuant to such instruments or to
make any payment, to make any inquiry as to tharaatr sufficiency of any payment received
by it, to present or file any claim, or to take amtion to collect or enforce the payment of
any amounts which may have been assigned to ib evhich it may be entitled at any time or
times.

The designation of the Trustee in any transfer deou or record is intended
and shall be deemed, first, to refer to the Trusteecustodian on behalf of the Issuer and
second, to refer to the Trustee as secured partyebalf of the Secured Parties, providadt
the Grants made by the Issuer to the Trustee poirdoathe granting clauses hereof shall
apply to any of the Trust Estate bearing such dasign.

The Trustee acknowledges such Grants, accepts riss t hereunder in
accordance with the provisions hereof, and agregsetform the duties herein.

1. DEFINITIONS

1.1 Definitions

Except as otherwise specified herein or as theexbnhay otherwise require,
the following terms have the respective meaningsfseh below for all purposes of this
Indenture. Whenever any reference is made to aouaimthe determination of which is
governed by Section 1.3 hereof, the provisionseaidtiSn 1.3 hereof shall be applicable to such
determination or calculation, whether or not refieee is specifically made to Section 1.3
hereof, unless some other method of calculatiodetermination is expressly specified in the
particular provisions.

"10% Shareholder means any Person who owns (directly or by attilo)
(i) 10% or more of the voting securities (includisgcurities convertible into voting securities)
of any issuer (assuming, in the case of warramitpias or similar securities, that such Person




has exercised such warrant, option or securityp @ollateral Debt Obligation and (ii) debt
issued by the same issuer.

"25% Limitation" meansthe limitation on ownershipof the ClassB-2L Notes,
the ClassB3-L._Notesand the Subordinated\Notesby Benefit Plan Investorsto lessthan 25%
of the total value of eachsuch Classof Notes as determinedunder Section3(42) of ERISA
and any requlations promulgated thereunder.

"A SeeuritObligatiort' has the meaning specified in Section 12.4(c) dfere

"A/B Exchangé has the meaning specified in Section 12.4(c) dfere

"Accelerated Distribution Datehas the meaning specified in Section 5.8 hereof.

"Account’ means any of the Custodial Account, the Collectisccount, the
Loan Funding Account, any Hedge Counterparty GCeridt Account, the Interest Reserve
Account, the Supplemental Interest Reserve Accoingt,LC Reserve Account, the Expense
Reserve Account or any Unused Proceeds Accounty ehevhich shall be segregated, non-
interest bearing accounts, and "Accolimeans each of them.

"Accountants'Certificaté means a certificate or agreed upon proceduresrtrep
of a firm of Independent certified public accourttaaf national reputation in the United States
appointed by the Issuer pursuant to Section 10téothe

"Accountants' Repotthas the meaning specified in Section 9.9 hereof.

"Account Control Agreemerit means the Account Control Agreement, dated as
of the Closing Date, among the Issuer, as debber,Trustee, as secured party, and U.S. Bank
National Association, as securities intermediary.

"Accredited Investol means an "Accredited Investor" as defined in Ra@n
D under the Securities Act.

"Additional CollateralDebt Obligations means any Collateral Debt Obligations
purchased by the Issuer with Collateral InteredteCiions based on amounts available therefor
in accordance with the Priority of Payments, follagv the occurrence of a Ramp-Up
Confirmation Failure a RefinancingRamp-UpConfirmationFailure or a failure of the Interest
Diversion Test.

"Additional Collateral ManagementFee¢ means with respect to any Payment
Date (or other relevant date), an amount equa-880.201% per annum of the Fee Basis
Amount for such Payment Date (or other relevane)gbrovidedthat (i) such fee will be
calculated on the basis of a 360-day year congisiintwelve 30 day months and (ii) in the
event that the Collateral Manager is removed orgmssor if the Collateral Management
Agreement is terminated, the amount of such feeuadcto the effective date of such
resignation, removal or termination will be payatdethe departing Collateral Manager on the
next succeeding Payment Date (or other relevarg)dat Payment Dates (or other relevant
dates) on which such amount may be paid, in acocelavith the Priority of Payments




(providedthat the payment of any fee payable pursuantisoclause (i) will be senior to the
payment of any Additional Collateral Management Feé@e to any successor collateral
manager).

"Additional Notes Risk RetentionIssuance"has the meaningspecifiedin the
definition of "Risk Retention Issuance" herein.

"Additional Subordinated\Notes" meansthe Subordinated\otes issuedon the
Refinancing Date.

"Adjusted Break-Even Default Rdteneans, as of any date of determination, the
sum of:

(a) the product of (x) the Break-EvenDefault Rate, multiplied by (y) the
uotient of (1) the Target Par Amount divided b Monitor Principal Amount; plus

(b) the quotient of (x) the sumof (1) the Monitor Principal Amount minus (2)

the Target Par Amount, divided b the product of (1) the Monitor Principal Amount
multiplied by (2) 1 minus the S&P Weighted Averdfecovery Rate

"Adjusted Target Par Amount': means the amount specified below for the
applicable Periodic Interest Accrual Period (listedquentially, starting with the Periodic

Interest Accrual Period commencing #we-Clesing-Bate )
Periodic Interest Accrual
Period Adjusted Target Par Amount (U.S.$)
1 400;000;00D ]
2 398;400;00D ]
3 396;806;40D ]
4 395;230;47p |
5 393638298 ]
6 392;063;74p ]
7 390;495:49D |
8 388933508 ]
9 3837 ]
10 385:828;26p ]
11 384,284,94p ]
12 382,747,81D |
13 381,216,81B |
14 379,691,950 |
15 378,173,18]B |
16 376,660,491 |
17 375,153,84p |
18 373,653,23 |
19 372,158,62D |
20 370,669,98p |
21 369,187,30b |



22
23
24
25
26
27
28
29
30
31
32
33
34
35 Sl |
36
37
38
39
40
41
42
43
44
45
46
47

"Administration Agreemerit means the Administration Agreement dated July 3,
2013 between the Issuer and the Administrator.

"Administrative Expenses means amounts due from or accrued for the account
of the Co-lssuers with respect to any Payment Dat@) the Rating Agencies for fees and
expenses in connection with the rating of the SstiNotes (including the annual or other fees
payable to the Rating Agencies with respect tonie@itoring and ongoing surveillance of any
such rating); (ii) the Independent accountantsnegeand counsel of the Co-Issuers for fees
and expenses; (ii) the Bank in each of its capcitunder the Transaction Documents
including as the Collateral Administrator pursuémtthe Collateral Administration Agreement;
(iv) the Administrator pursuant to the AdministoatiAgreement in respect of certain services
provided to the Issuer; (v) the Collateral Managed its counsel for fees and expenses (other
than the Collateral Management Fee) as providethenCollateral Management Agreement;
(vi) any other Person in respect of any governniemtaregistered office fee, charge or tax
imposed on the Issuer or the Co-Issuer or the pb&ledged Obligations, including any fees
payable in the Cayman Islands to maintain the gsiadding of the Issuer; (vi)) the Trustee for
Trustee Fees and Trustee Expenses; (vii) any Refeo fees, taxes and expenses in
connection with the setting up or management of Regmitted Subsidiary; (ix) any Person in




connection with satisfying the requirements of Rug-5and (x)_any Personfor reasonable
fees and expensesn connectionwith a Refinancingor Re-Pricing (or the establishmenbf a
reservefor_such expensesanticipatedto occur before the next PaymentDate); and (xi) any
other Person in respect of any other fees or eggepermitted under this Indenture, including
Petition Expenses and Special Petition Expens&sttdocuments delivered pursuant to or in
connection with this Indenture and the Notes. #wr avoidance of doubt, subject to the
Priority of Payments, amounts payable under theqaliag clauses (i) throughkx) include any
indemnity payments then due and payable by theetssuthe Co-Issuer.

"Administrato means MaplesFS Limited or any successor appoibiedhe
Collateral Manager.

"Advisers Act" means the United States Investment Advisers Act32l0, as
amended from time to time.

"Affected Bank' means a bank for purposes of Section 881 of thdeCor an
entity affiliated with such a bank that owns, dilgor indirectly, more than 33 and 1/3% of
the aggregate outstanding amount of the Class Bi8les or the Subordinated Notes and is
neither (x) a United States person (within the nmepof Section 7701(a)(3) of the Code) nor
(y) entitled to the benefits of an income tax tyeatith the United States under which
withholding taxes on interest payments made bygoldi resident in the United States to such
bank are reduced to 0%.

"Affected Clas$ has the meaning specified in Section 9.4(a)g@ieof.

"Affiliate " means, with respect to any specified Person, ather Person
controlling or controlled by or under common cohtiith such specified Person. For
purposes of this definition, "control,"” when usedhwespect to any specified Person, means
the power to direct the management and policiesuoh Person, directly or indirectly, whether
through the ownership of voting securities, by cact or otherwise; and the terms
"controlling” and "controlled" have meanings coatele to the foregoing. For purposes of this
definition, (xX) the management of an account by Beeson for the benefit of any other Person
shall not constitute "control" of such other Pets@y) for the avoidance of any doubt, a
Person shall not be deemed to be an Affiliate efldsuer solely by virtue of the fact that the
Administrator or the Collateral Manager (or anyilisffe of the Administrator or the Collateral
Manager) acts in any capacity for the Issuer orduagrol over the issued Ordinary Shares of
the Issuer and (zZksuersbligorsin respect of Collateral Debt Obligations shalldeemed to
not be Affiliates if they have distinct corporatanly ratings.

"Agent Member§ means members of, or participants in, a depagsitiaciuding
the Depository, Euroclear or Clearstream.

"AggregateCollateralBalancé means on any date of determination, an amount
equal to the sum of (a) the Aggregate Principal Amoof the Collateral Debt Obligations in
the Trust Estate, (b) the aggregate Balance ofiblgiginvestments in the Trust Estate




representing Collateral Principal Collections aofddll Unused Proceeds of the issuance of the
Notes that are not included in the foregoing claiie

"Aggregate Feesand Expenses means, with respect to any Payment Date, the
sum of (a) the Trustee Fee with respect to suchmBaly Date and any Trustee Fee with
respect to a previous Payment Date that was nat @aia previous Payment Date, (b) all
expenses of the Collateral Manager payable by tsier pursuant to the Collateral
Management Agreement, {cthe Base Collateral Management Fee with respecsuch
Payment Date and any Base Collateral Managementitherespect to a previous Payment
Date that was not paid on a previous Payment d)ethe Trustee Expenses with respect to
such Payment Date and any Trustee Expenses wpleaeso a previous Payment Date that
were not paid on a previous Payment Date, (e) tpagable by the Co-Issuers, if any, (f) all
expenses (including indemnities) of the Collate&kdministrator with respect to such Payment
Date and any expenses (including indemnities) efGbllateral Administrator with respect to a
previous Payment Date that were not paid on a gueviPayment Date and (g) all other
expenses of the Issuer and the Co-Issuer (includlahministrative Expenses) payable on such
Payment Date pursuant to clause (i) of the Intelregirity of Payments or the corresponding
payment priority of Section 5.8.

"Aggregate Industry Equivalent Unit Scoré has the meaning specified in the
definition of "Total Diversity Score".

"Aggregate Principal Amouhtmeans, with respect to any date of determination,
(a) when used with respect to any Pledged Obligatithe aggregate Principal Balance of such
Pledged Obligations on such date of determinaflohwhen used with respect to any Class of
Notes or portion thereof, as of such date of ddatextion, the original principal amount of
such Class or portion thereof reduced by all ppayments, if any, made with respect to
principal of such Class or portion thereof pluslydor purposes of calculating the Principal
Coverage Tests and the Interest Diversion Test,stira of the Cumulative Periodic Rate
Shortfall Amount (if any) applicable to such ClasfsNotes and, if such date of determination
is a Payment Date, any Periodic Rate Shortfall Amdar such Payment Date applicable to
such Class of Notes, (c) when used with respecth& Secured Notes, the sum of the
Aggregate Principal Amount (determined under claiideabove) of all of the Classes of
Secured Notes, (d) when used with respect to thed\dhe sum of the Aggregate Principal
Amount (determined under clause (b) above) of fathe Classes of Notes and (e) when used
with respect to the Subordinated Notes, the originacipal amount thereof.

"Applicable Issuet or "Applicable Issuer$ means, prior_to the Refinancing
Date, with respect to the Class X Notes, the Class ANdtes, the Class A-2L Notes, the
Class A-3L Notes, the Class B-1L Notes, the ClasalLBNotes and the Class B-3L Notes,
each of the Co-Issuerssithrespectto and with respectto the SubordinatedNotes, the Issuer
only, and on and after the RefinancingDate, with respectto the Class X Notes, ClassA-1L
Notes, the Class A-2L Notes, the Class A-3L Notks,Class B-1L Notes arttie Class B-2L
Notes,eachof the Co-lssuersand with respectto the ClassB-3L Notesand the Subordinated
Notes, the Issuer only and with respect to anytmohdil securities issued in accordance with




Sections 2.16 and 3.6 hereof, the Issuer and, dh swtes are co-issued, each of the Co-
Issuers.

"Applicable Law' has the meaning specified in Section 6.3 hereof.

"Applicable Periodic Rate¢ means,on_and after the Refinancing Date, with
respect to each Class of Secured Notes, theapeumstated interest rate payable on such
Class of Secured Notes set forth in the table befpawidedthat, if a Re-Pricing has occurred
with respect to such Class of Secured Notes, thpliggble Periodic Rate will be the
applicable Re-Pricing Rate.

Class of Secured Applicable Periodic Rate for each
Notes Periodic Interest Accrual Period
Class X Notes LIBOR €89 [% per annum

Class A-1L Notes  LIBOR #-2d_ 1% per annum
Class A-2L Notes  LIBOR #-55__]% per annum
Class A-3L Notes  LIBOR &7 1% per annum
Class B-1L Notes  LIBOR 8:2d__]% per annum
Class B-2L Notes  LIBOR 899 1% per annum
Class B-3L Notes  LIBOR 609 ]% per annum

"Approved Loan IndeX' means each of the following indexes, togetheh\aiy
other comparable nationally recognized loan indesignated by the Collateral Manager upon
written notice to the Rating Agencies and the Getil Administrator: CSFB Leveraged Loan
Index, Deutsche Bank Leveraged Loan Index, GoldBachs/Loan Pricing Corporation Liquid
Leveraged Loan Index, Banc of America Securitiesvekaged Loan Index, J.P. Morgan
Leveraged Loan Indices and S&P/LSTA Leveraged Lioalex.

"AOM WeightedAverageSpread"hasthe meaningspecifiedin the definition of
"Average Life Adjustment Amount".

"Articles" means the Issuer's Memorandum of Association Anitles of
Association, collectively.

"Asset-backedCommercialPapet means commercial paper or other short-term
obligations of a program that primarily issues exadly rated commercial paper backed by
assets or exposures held in a bankruptcy-remoéejadpurpose entity.

"Asset Quality Matrix" hasthe meaningspecifiedin the definition of "Average
Debt Rating Test"

"Assigned Moody's Ratifigneans the monitored publicly available faciligting
or_the monitored estimatedrating expresslyassignedto _a Collateral Debt Obligation (or
facility, as applicable)by Moody's that addresseshe full amountof the principal and interest

promised.




"AssignedMeoedy'sS&P Ratind' means the monitored publicly availatsgility
rating or themeniteredestimated rating expressly assigned téeatobligatiorCollateral Debt
Obligation (or facility) by Meedy'sS&P that addresses the full amount of the principa an
interest promised.

"AssumedReinvestmeniRate means the greater of (a) LIBOR (determined as
of the applicable LIBOR Determination Date) miu25% per annum and (b) zero.

"Authenticating Agent' means, with respect to any Class of Notes, thsdpPe
appointed by the Trustee to authenticate such Notedbehalf of the Trustee pursuant to
Section 6.16 hereof.

"Authorized Denominatiohhas the meaning specified in Section 2.3 hereof.

"Authorized Officer’ means, with respect to either of the Co-Issuensy
director, chairman, deputy chairman, presidente \pcesident, secretary, treasurer, members,
partners, managers or other officer thereof or @mgirman, deputy chairman, president, vice
president, secretary, treasurer or other officerany duly appointed agent thereof who is
authorized to act for such Co-Issuer in matteratire} to, and binding upon, such Co-Issuer
and, for the avoidance of doubt, includes any @dplgointed attorney-in-fact of such Co-Issuer.
With respect to the Collateral Manager, any officemployee or agent of the Collateral
Manager who is authorized to act for the Collatéfahager in matters relating to, and binding
upon, the Collateral Manager with respect to thigjest matter of the request, certificate or
order in question. With respect to the Trustedresponsible Officer. Each party shall be
entitled to receive and accept a certification led tiuthority of any other party as conclusive
evidence of the authority of any Person to act, sunch certification may be considered as in
full force and effect until receipt by such partiyvaritten notice to the contrary.

"Available Fund$ means, with respect to any Payment Date, the atmoiuany
positive Balance in the Collection Account as &f alculation Date relating to such Payment
Date and, with respect to any other date, such atrasi of that date.

"Average Debt Rating’ means as of any date of determination, the nwaileri
average Moody's debt rating obtained by (a) myitigl the Principal Balance of each
Collateral Debt Obligation as of such date by tpelieable Moody's Rating Factor for such
Collateral Debt Obligation as indicated in the ¢abklow; (b) summing the products obtained
in clause (a) for all Collateral Debt Obligatiomsid (c) dividing the sum obtained in clause (b)
by the Aggregate Principal Amount of all Collateiébt Obligations as of such date and
rounding the result to the nearest whole numbévioddy's Rating Factol' means (i) if the
Collateral Manager has obtained a private ratirtgedewith respect to a Collateral Debt
Obligation setting forth a rating factor, such mgtifactor as set forth therein or (ii) otherwise,
the number set forth below under the heading "M®Bating Factor" across from the Rating
of each Collateral Debt Obligation.

10



Moody's Default Moody's
Probability Rating Rating Factov

"Aaa" 1
"Aal" 10
"Aa2" 20
"Aa3" 40
"Al" 70
"A2" 120
"A3" 180
"Baal" 260
"Baa2" 360
"Baa3" 610
"Bal” 940
"Ba2" 1,350
"Ba3" 1,766
"B1" 2,220
"B2" 2,720
"B3" 3,490
"Caal" 4,770
"Caa2" 6,500
"Caa3" 8,070
"Ca" or lower 10,000

Eligible Investments, Defaulted Obligations and iBguSecurities shall be
excluded from both the numerator and denominatdhencalculation of Average Debt Rating.

DeﬁvedRaHnganeLMoodys RatlngFact [ (A) each appllcable rating W|th a negatlve oukloo
at the time of calculation will be treated as hgvireen downgraded by one rating subcategory,
(B) each applicable rating by Moody's on review foossible downgrade at the time of
calculation will be treated as having been downgdatly two rating subcategories and (C)
each applicable rating by Moody's on review forgiale upgrade at the time of calculation will
be treated as having been upgraded by one ratbgasegory.
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"Average Debt Rating Testmeans, on any date of determination on or after t

Ramp-UpEnd_ ] Date, a test that is satisfied if (A) the Averdgebt Rating of the
Collateral Debt Obligations in the Trust Estateodsuch date of determination is equal to or
less than the sum of (i) the applicable Designiadimum Average Debt Rating (selected
the CollateralManageras providedhereibelow) referenced in the following tablehe "Asset
Quality Matrix") and for the applicable Designated Minimum Divgrssicore and Weighted
Average Spreadand (i) the WARF Recovery Rate Modifieand (ii) the Average Life
Adjustment Amountor (B) the Moody's Rating Period has ended.

Weighte - Designated Minimum Diversity Score WAS
d Recovery
Average | [45] | [50] | [55] | [60] | [65] | [z0] | [75] | [8Q] | [85] | [90] | Rate
Spread Modifier
L 1)L 1 |40 |48 |56 |58 |6q |65 |70l |73
[_1% 1 1 1 | J 1 |1 |_J |_1 [ 1%

[ 1% |[__ 126094
Al _ 1 1910 | 1990 | 2055 | 2115 | 2165 | 2205 | 2245 | 2285
¢ L 1111/ J/L_J]L 1
Average
Spread [ 1%
[ ]|2309 |1945
_ 1] [ ]|2025 | 2090 | 2150 | 2200 | 2240 | 2280 | 2320
[ 1% L /L 1L 1/ 1)L 1L 1 /1] [ 1%
[ ]|2209 |2000
1] [ ]|2080 | 2145 | 2205 | 2255 | 2295 | 2335 | 2375
[ 1% L /L 1L 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|23094 |2035
_ 1] [ ]| 23315 | 2180 | 2240 | 2290 | 2330 | 2370 | 2410
[ 1% L /L 1L 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|2409 |2070
_ 1] [ ]| 2350 | 2215 | 2275 | 2325 | 2365 | 2405 | 2445
[ 1% L /L 1 1/ 1/ 1/ 1 /L_1] [L_1%
[ ]|25094 |2165
_ 1] [ ]| 2385 | 2250 | 2310 | 2360 | 2400 | 2440 | 2480
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|26069 |2140
_ 1] [ ]|2220 | 2285 | 2345 | 2395 | 2435 | 2475 | 2515
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|2709Y |2175
_ 1] [ ]| 2255 | 2320 | 2380 | 2430 | 2470 | 2510 | 2550
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|2806% |2210
_ 1 [ ]|2290 | 2355 | 2415 | 2465 | 2505 | 2545 | 2585
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
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Weighte - Designated Minimum Diversity Score WAS
d Recovery
Average | [45] | [50] | [55] | [60] | [65] | [z0] | [75] | [80] | [85] | [90] | Rate
Spread Maodifier
[ ]|2909 |2245
1 L] | 2325 | 2390 | 2450 | 2500 | 2540 | 2580 | 2620
[ 1% L /L 1L 1/ 1)L 1/ 1 /L_1] [ 1%
[ ]|3609 |2280
_ 1 | L] | 2360 | 2425 | 2485 | 2535 | 25¥5 | 2615 | 2655
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [L_1%
[ ]|33109 |2315
_ 1 | L] | 2395 | 2460 | 2520 | 2570 | 2610 | 2650 | 2690
[ 1% [ 1L 1L JL J|/L J]JL J/L_ 1] L 1%
[ ]|32094 |2350
1 | L[] | 2430 | 2495 | 2555 | 2605 | 2645 | 2685 | 2725
[ 1% L /L 1L 1/ 1)L 1L 1 /1] [ 1%
[ ]|33094 |2385
1 | L[] | 2465 | 2530 | 2590 | 2640 | 2680 | 2720 | 2760
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [L_1%
[_]|3409 | 2420
_ 1 | L] | 2500 | 2565 | 2625 | 26745 | 215 | 2755 | 2795
[ 1% [ 1L 1L JL J|/L J]JL J/L_ 1] L 1%
[_]|35094 |2455
_ 1 L] | 2535|2600 | 2660 | 2710 | 2750 | 2790 | 2830
[ 1% L /L 1L 1/ 1/ 1L 1 /L_1] [ 1%
[ ]]|360%
__ ] | 2475 | 2555 | 2620 | 2680 | 2430 | 240 | 2810 | 2850
[ 1% L /L 1/ 1/ 1y 1L 1 /L_J|L_1|] [ 1%
[_]|3706%9 |2510
_ 1 L] |2590 | 2655 | 2715 | 2765 | 2805 | 2845 | 2885
[ 1% L /L 1 1/ 1/ 1/ 1 /L_1] [L_1%
[ ]|3806%4 |2545
_ 1 | |2625 |2690 | 2750 | 2800 | 2840 | 2880 | 2920
[ 1% L /L 1 1/ 1/ 1/ 1 /L_1] [L_1%
[ ]|390% |2580
_ 1 |[L__]|2660 | 2725 | 2785 | 2835 | 28%5 | 2915 | 2955
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
[_] 4009 |2615
_ 1 | L] |2695 | 2760 | 2820 | 2870 | 2910 | 2950 | 2990
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|4309 |2650
_ 1 | |2#30 | 2795 | 2855 | 2905 | 2945 | 2985 | 3025
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
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Weighte - Designated Minimum Diversity Score WAS
d Recovery
Average | [45] | [50] | [55] | [60] | [65] | [z0] | [75] | [80] | [85] | [90] | Rate
Spread Maodifier
[_]|4209 |2685
1] [ ]|2#65 | 2830 | 2890 | 2940 | 2980 | 30620 | 3060
[ 1% L /L 1L 1/ 1)L 1/ 1 /L_1] [ 1%
[ 14304
_ 1] 2720 | 2800 | 2865 | 2925 | 2975 | 3615 | 3055 | 3095
[ 1% L /L 1y 1/ 1y 1L 1 /L_J|L_1|] [ 1%
[ ] |4-40%4
_ 1] 2755 | 2835 | 2900 | 2960 | 30610 | 30650 | 3090 | 3130
[ 1% [ 1L 11 1/ JL J]/L 7L J/L_ 1] L 1%
[_1|450%4
1] 2790 | 2870 | 2935 | 2995 | 3045 | 3085 | 3125 | 3165
[ 1% L /L 1/ 1/ 1/ 1L /L J|L_ 1] [_1%
[ ]|4609 |2825
1] [ ]|29065 | 2970 | 3030 | 3080 | 3120 | 3160 | 3200
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [L_1%
[__]|47069% |28690
_ 1] [ ]|2940 | 3005 | 3065 | 3115 | 3155 | 3195 | 3235
[ 1% [ 1L 1L JL J|/L J]JL J/L_ 1] L 1%
[_]|4806%4 |2895
_ 1] [ ]|2945 | 3040 | 3100 | 3150 | 3190 | 3230 | 3270
[ 1% L /L 1L 1/ 1/ 1L 1 /L_1] [ 1%
[ ]|4909%4 |2930
1] [ ]|3610 | 30745 | 3135 | 3185 | 3225 | 3265 | 3365
[ 1% L /L 1L 1/ 1/ 1L 1 /L_1] [L_1%
[_]|506094 |2965
_ 1] [ ]|30645 | 3110 | 3170 | 3220 | 3260 | 3300 | 3340
[ 1% L /L 1 1/ 1/ 1/ 1 /L_1] [L_1%
[ ]|53209% |3600
_ 1] [ ]|30680 | 3145 | 3205 | 3255 | 3295 | 3335 | 3345
[ 1% L /L 1 1/ 1/ 1/ 1 /L_1] [L_1%
[ ]|5209 |3635
_ 1] [ ]|3%15 | 3180 | 3240 | 3290 | 3330 | 3370 | 3400
[ 1% L /L 1 1/ 1/ 1L 1 /L_1] [ 1%
\ Designated Maximum Average Debt Rating

discretion, shall selectny

On the Ramp-UpEnd | Date, the Collateral Manager in its sole

tabldghe "row/column comblnatlon of the Asset guahtgﬂflx that WI|| apply on and after the
| Date (by providing written notice to the Issuer, thetiRg Agencies the Collateral

[
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Administrator and the Trustee of the applicable Designated Maxim\verage Debt Rating,
Designated Minimum Diversity Score and Weighted rage Spreadeferenced-in-the-tablefor
sueh-Designated-Maximum-Average-Debt- Ratisp long as the Collateral Debt Obligations in
the Trust Estate on tHeamp-Up-Enfl | Date have (x) an Average Debt Rating equal to
or less than the sum of the Designated Maximum @gerDebt Rating selected pltise
WARF Recovery Rate Modifieplus the Average Life Adjustment Amount (y) a Weighted
Average Spread equal to or greater than that whschreferenced in thetable—for
suefrow/column combination” of the Asset Quality Matrix for the Designated Maximum
Average Debt Ratingnd Designated Minimum Diversity Scominusthe WAS Recovery Rate
Modifier (but in no event less thah9d %) and (z) a Total Diversity Score equal to or
greater than the Designated Minimum Diversity Seshechisreferencedn-thetableforsueh
Desighated-Maximum-Average-Bebt-RatinSuch Designated Maximum Average Debt Rating
(or any other Designated Maximum Average Debt Raselected in accordance with this
sentence) shall remain the Designated Maximum Ayeiaebt Rating necessafafter adding
any applicable WARF Recovery Rate Modifier and Average Life Adjustment Amount) to

satrsfy the Average Debt Rating Test untrl sucletias the Collateral Manager selects another

"row/column combination"of the Asset Qualit

Matrix_by providing written notice, including by electronmail, to the Issuer, the Rating
Agencres the CoIIateraIAdmrnrstrat rand the Trustee GheapplmableDe&gnateeMaaemHm

h selection' rovrded that |f an of the Aver bt Ratr ng

Test, the Diversity Test or the Minimum Coupon T@sis not satisfied prior to the Collateral
Manager'sselectionof a different "row/column combination”of the Asset Quality Matrix, the
selected'row/column combination"of the Asset Quality Matrix either shall improve the level

of compliancewith suchtest or will not causesuchtestto be further out of complianceor (ii)

is satisfiedprior to the CollateralManager'sselectionof a different "row/column combination”
of the Asset Quality Matrix, suchtest will continueto be satisfied after such selectionof a
different Asset Quality Matrix case. Notwithstandingthe foregoing, the Collateral Manager
may electat any time after the | | Date, in lieu of selectinga "row/columncombination”
of the Asset Quality Matrix, to interpolatebetweentwo adjacentrows and/ortwo adjacent
columns, as applicable, on a straight-line basikrannd the results to two decimal points (and
any referencesherein to_a "row/column combination” of the Asset Quality Matrix shall be
deemed to refer to such interpolated results).
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The CollateralManagermay requesta replacemeniAsset Quality Matrix from Moody's

at any time and use suchreplacementAsset Quality Matrix for all purposesdescribedherein
without the consent of any person (and withoutsfattion of the Moody's Rating Condition).

"Average Effective Spreal means, as of any date of determination, a fractio
(expressed as a percentage and rounded up to xhé€.04%) equal to the amount obtained
by (i) multiplying the Principal Balance (excludinfpe aggregate amount of any Unfunded
Commitments and any Defaulted Obligations) of eBanchased Below-P&ecuritCollateral
Debt Obligationheld in the Trust Estate as of such date by tifiectfe Spread, (i) summing
the resulting amounts, and (iii) dividing such shynthe aggregate Principal Balance of all such
Purchased Below-P&ecuritie€ollateral Debt Obligations

"Average Life Adjustment Amount" means,as of any date of determination
during the ReinvestmenPeriod only, an amountequalto (1) if the WeightedAverageSpread

percentagegor_the applicable"row/column combination” (or the linear interpolation between
two adjacent rows) of the Asset Quality Matrix sédel by the Collateral Manager as provided
in_the definition of "Average Debt Rating Test" (the "AQM WeightedAverageSpread")is not
lessthan %, the greaterof (A) the productof (i) the Maximum Weighted Averagelife

minus the Weighted Average Life and (i) if the AQMeighted Average Spread is equal to or
lessthan][ 1%.[ 1: orif the AQM WeightedAverageSpreadis greaterthan % but

lessthan | 1%, | |; or if the AQM WeightedAverageSpreadis equalto or greaterthan

[ 1%.,[ 1and (B) zero, and (2) otherwise, zero

"Average Par Amount’ has the meaning specified in the definition ofotdl
Diversity Score".

"B yObligatiort’ has the meaning specified in Section 12.4(c) dfere

"Balancé means on any date, with respect to Eligible Ibwests in the
Collection Account, the aggregate (a) face amountwrent balance, as the case may be, of
Cash, demand deposits, time deposits, certificafedeposit, bankers' acceptances, federal
funds and commercial bank money market accountspytstanding principal amounts of
interest-bearing government and corporate secgyjriied (c) purchase price (but not greater
than the face amount) of non-interest-bearing gowent and corporate securities, commercial
paper and repurchase obligations.

"Bank' means U.S. Bank National Association, in its wutllal capacity and not
as Trustee, or any successor thereto.

"Bankruptcy SubordinationAgreement has the meaning specified in Section
5.4(c) hereof.

"Bankruptcy Law means Title 11 of the United States Code (11 €.S8§ 101
et seq), as amended, and any successor statute or amy afiplicable federal or state
bankruptcy law, including without limitation any rdauptcy, insolvency, reorganization or
similar law enacted under the laws of the Caymé&mdis or any other applicable jurisdiction.
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"Base Collateral Management Faaeans, with respect to any Payment Date (or
other relevant date), an amount equal to 0.20%apaum of the Fee Basis Amount for such
Payment Date (or other relevant date); provitiet (i) such fee will be calculated on the basis
of a 360-day year consisting of twelve 30 day msrahd (ii) in the event that the Collateral
Manager is removed or resigns or if the Collatédahagement Agreement is terminated, the
amount of such fee accrued to the effective datsuch resignation, removal or termination
will be payable to the departing Collateral Managarthe next succeeding Payment Date (or
other relevant date) or Payment Dates (or othewvaet dates) on which such amount may be
paid, in accordance with the Priority of Paymerpsoyided that the payment of any fee
payable pursuant to this clause (i) will be senior the payment of any Base Collateral
Management Fee due to any successor collateralgegna

"Below-Par SecurityCollateral Debt Obligatior’ means any Collateral Debt

Obligation which was purchased by, or on behalftioé Issuer for less than (a)(i) 80% of its
Principal Balance in the case oftaan-Collateral Debt Obligation witla Moody's Rating of
"B3" or better or (i) 85% of its Principal Balande the case of aean-Collateral Debt

Obllgatlon W|tha Moodys Ratlng of below BB—GIe}@—?%%ef—ms—PHnerpal—Balaneem—the

_low I.
se,that such
Collateral Debt Obligation shall not continue to ﬂneated as a Below-P&ecuriyCollateral
Debt Obligation if such Collateral Debt Obligation's Market Vala¢ any time equals or

exceeds(a%QO% of |ts Pr|n0|pal Balaneen—theeaseef—&l:eae@eﬂa%era@eb%@bhgﬁrene{

GeHafee#aLDebP@lehgaHm%me&hepeasefor 22 consecutlve Busmess Days (as determlned by

the Collateral Manager)or (b) 100% of its Principal Balanceif designatedas a Purchased
Below-ParCollateral Debt Obligatiofy the Collateral Manager in its sole discrefiprovided

further, that, if a Substitute Collateral Debt Obligatithat would otherwise be considered a
Below-Par SecurityCollateral Debt Obligatior) is purchased with the Sale Proceeds of a
Collateral Debt Obligation which was not a Below-FeecurityCollateral Debt Obligation at
purchase but which was sold for less thaitxX) 80% of its Principal Balance in the case of a
Lean-Collateral Debt Obligation witta Moody's Rating of "B3" or better (at the time of
purchase) or (y) 85% of its PrlnC|paI Balance ia tase of a:eanCoIIateraI Debt Obllgatlon

Qbhgaﬂeewnh Moodys Ratlng of below BB (at the tlme oﬂnchase) such Substltute
Collateral Debt Obligation (or such relevant partibhat would not cause clause (i) below to
be violated) shall not be treated as a "Below-PaguritCollateral Debt Obligatidhif (i) such
Substitute Collateral Debt Obligation is purchagadan amount which is greater than or equal
to 50% of its Principal Balance, (i) such SubgatCollateral Debt Obligation is purchased for
an amount which (expressed as a percentage ofiitsifal Balance) is greater than or equal
to the percentage (of the Principal Balance ofahginal Collateral Debt Obligation) at which
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the original Collateral Debt Obligation was sold) (he Moody's Rating and the S&P Rating
of the replacement Collateral Debt Obligation isi@do or better than the Moody's Rating and
the S&P Rating, as applicable, of the CollateralbD®bligation that was sold, (iv) the
Aggregate Principal Amount of all Collateral Debbli@ations then owned by the Issuer which
satisfy clauses (i), (i) and (iii) of this provistnes not exceed 5.0% of the Target Par Amount
and (v) such Substitute Collateral Debt Obligat®purchased within 10 Business Days of the
date on which the original Collateral Debt Obligatiwas sold. For purposes of this definition,
a Collateral Debt Obligation, portions of which wepurchased at different times and at
different prices, will be treated as separate @mid Debt Obligations (i.e., such portions will
not be treated as a single Collateral Debt Obbgatiith a weighted average purchase price).

"Benefit Plan Investotshas the meaning specified in Section 3(42) of &Rl

"Bond" meansany bond or other debt obligation (for the avoidanceof doubt,
other than a Loan) constituting a "security" (within the meaningof Section3(a)(10) of the
Exchange Act) issued by a corporation, limitedilitgbcompany, partnership or trust.

"Break-Even Default Rate" means, with respect ® [tDlass A-1L Noteslas of
any date of determination, the sum of

() [ 1, plus

(ii) the productof (x) [ Imultiplied by (y) the Weighted
Average Spread, plus

(ii) the product of (x) [ ] multiplied by (y) the S&P
Weighted Average Recovery Rate.

"Bridge Loar’' means any obligation or debt security incurred issued in
connection with a merger, acquisition, consolidatisale of all or substantially all of the assets
of a person or entity, restructuring or similarngaction, which obligation or security by its
terms is required to be repaid within one year hef incurrence thereof with proceeds from
additional borrowings or other refinancings (othean any additional borrowing or refinancing
if one or more financial institutions has providdx isstepbligor of such obligation or security
with a binding written commitment to provide them& so long as (i) such commitment is
equal to the outstanding principal amount of theddg® Loan and (i) such committed
replacement facility has a maturity of at least gear and cannot be extended beyond such
one year maturity pursuant to the terms thereaf)vided that any Bridge Loan acquired by
the Issuer must have a Moody's Rating and an é@xpligation rating from S&P (which
rating may be public or private).

"BSA" means the U.S. Bank Secrecy Act (31 U.S.C. 881581t seq.), as
amended.

"BusinessDay' means any day that is not a Saturday, Sundaytlar alay on
which commercial banking institutions in New Yoiew York, London, England or the city
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in which the Corporate Trust Office is located, atghorized or obligated by law or executive
order to be closed.

"Calculation Agent has the meaning specified in Section 7.14(a)dfere

"Calculation Daté means, with respect to any Payment Date, thedagtof the
related Due Period.

"Cashi means such funds denominated with currency of Unéed States of
America that at the time shall be legal tenderpayment of all public and private debts.

"C-BasketSecuritie€ollateral Debt Obligatiorfismeans, with respect to any date
of determination, an amount equal to the greatefi)aduring the Moody's Rating Period,an
amount (derived from certain Collateral Debt Obligations as describedherein) equalto the
excess of Aggregate Principal Amount of all CollateDebt Obligations in the Trust Estate
(other than Defaulted Obligations) that have a MdodRating of 'Caal’ or beloduringthe
Meody'sRating-Periodver an amount equal to 7.5% of the Aggregate (eo#d Balance and
(i) during the S&P Rating Period, the excess of the Aggregate Principal Amount of al
Collateral Debt Obligations in the Trust Estateh@stthan Defaulted Obligations) that are
Rated "CCC+" or below by S&P over an amount eqaal 5% of the Aggregate Collateral
Balance; providedhat, in determining which Collateral Debt Obligas shall be included in
the C-BasketSeeuritie€ollateral Debt Obligations the Collateral Debt Obligations with the
lowest Market Value (assuming that such Market ¥aki expressed as a percentage of the
principal balance of such Collateral Debt Obligasp shall be deemed to constitute such C-
BasketSeeuritie€ollateral Debt Obligations

"C-BasketSecuritCollateral Debt Obligation AdjustmentAmount’ means as of

any date of determination, an amount (which shatllbe less than zero) equal to:

(a) the Aggregate Principal Amount of all Collate@ebt Obligations
included in the C-Basketecuritie€ollateral Debt Obligationgninus

(b) the sum of the Market Values of all CollateraldD Obligations included
in the C-BaskeBecuritie€ollateral Debt Obligations

"Certificate of Authenticatiohhas the meaning specified in Section 2.1 hereof.

"Certificated Security has the meaning specified in Section 8-102(ap@dhe

UCC.
"Certifying Holder" meansany Personthat certifies that it is the owner of a

beneficial interest in a Global Note either (a ivering a certificate substantially in the form

of Exhibit D or (b) with respectto an act of Holdersor exerciseof voting rights, including in
connectionwith any supplementaindenture.in the mannerspecifiedby the applicableconsent

solicitation notice.
"CFR" means, with respect to an obligor of a Collat&abt Obligation, if such
obligor has a corporate family rating by Moodytsert such corporate family rating; provided
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that, if such obligor does not have a corporatelyarating by Moody's but any entity in the
obligor's corporate family does have a corporaailyarating, then the CFR is such corporate
family rating.

"CFTC" means the United States Commodity Futures Tra@ommission.

"Change of Contrdlhas the meaning specified in Section 6.11 hereof.

"Citigroup” means Citigroup Global Markets Inc

"Class means in the case of (x) the Secured Notes, falh® Secured Notes
having the same Appllcable Periodic Rate, StateduhMy Date and designation and (y) the
Subordinated Notes, all of the Subordinated Notes.

"Class A-1L Bm&k—EvenDefaul%Raté—me&n&a&ef—am%Lef—dete#nma%@n

hves—seleeteeLby—the—GeHa%emLM&nageF#em—nme—te—umeNotes means! prior to the
RefinancingDate, the ClassA-1L Senior SecuredFloating Rate Notesissuedpursuantto this

Indenture and having the characteristicsspecifiedin this Indenture(as in_effect prior to the
Refinancing Date) and, on and after the RefinancingDate, the Class A-1R Senior Secured

Floating Rate Notes issuedpursuantto this Indentureand having the characteristicspecified
herein.

20



g o this Indenture and havmg
he characterlst|0$ge0|f|ed|n this Indenturegas in_effect prior to the RefinancingDate) and,
on and after the RefinancingDate, the ClassA-2R Senior SecuredFloating Rate Notesissued

pursuant to this Indenture and having the charigtitey specified herein.

"Class A-3L Collateral Coverage Test§ means the Class A-3L Interest
Coverage Test and the Class A-3L Principal Covereest.

"Class A-3L Cumulative Periodic Rate Shortfall Amdumeans, with respect to
any date of determination, the sum of the ClassLA”@riodic Rate Shortfall Amounts with
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respect to each Payment Date preceding such daletefmination, less any amount applied
on preceding Payment Dates pursuant to the Priofityayments described herein to reduce
such sum.

"Class A-3L InterestCoverageRatid' means, as of any date of determination,
the ratio of (x) to (y), where (x) is the Interéadverage Amount for the related Due Period in
which such date of determination occurs, and wifgfas an amount equal to the sum of
(1) the Periodic Interest Amount for the Class Adllbtes for the Payment Date relating to
such Due Period plug§2) the Periodic Interest Amount for the Class IA-Rotes for the
Payment Date relating to such Due Period §8)sthe Periodic Interest Amount for the Class
A-3L Notes for the Payment Date relating to sucte Reriod.

"Class A-3L Interest CoverageTest means, as of any date of determination
after the second Payment Datker the Closing Date a test that is satisfied on such date of
determination if the Class A-3L Interest Coveragaidr equals or exceedsto- % on
such date of determination.

"Class A-3L Notes meang prior to the Refinancing Date, the Class A-3L
Mezzanine Secured Deferrable Floating Rate NetesAugust2025ssued pursuantto this
Indenture and having theterms-as-deseribedharacteristicsspecified in_this Indenture (as in
effect prior to the RefinancingDate), and, on and after the RefinancingDate, the ClassA-3R
Mezzanine SecuredDeferrable Floating Rate Notes issued pursuantto this Indenture and
having the characteristics specifindrein.

"Class A-3L Periodic Rate Shortfall Amount' means, with respect to the Class
A-3L Notes and each Payment Date, so long as aagsC{ Notes, Class A-1L Notes or Class
A-2L Notes remain Outstanding, any shortfall in freeyment of the Periodic Interest Amount
due for such Class A-3L Notes on such Payment Date.

"Class A-3L Principal CoverageRatid' means, as of any date of determination,
the ratio of (x) to (y) where (x) is the Princip@dbverage Amount on such date, and where
(y) is an amount equal to the sum of (1) the AggtedPrincipal Amount of the Class A-1L
Notes then Outstanding pl8) the Aggregate Principal Amount of the Clas2lANotes then
Outstanding _plus(3) the Aggregate Principal Amount of the Class3lA-Notes then
Outstanding.

"Class A-3L Principal CoverageTest' means, as of any date of determination

after the Ramp-Up End Date, a test which is satisivhen the Class A-3L Principal Coverage
Ratio equals or exceedd2.§ _ 1%.
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"Class B-1L Collateral Coverage Téstaeans the Class B-1L Interest Coverage
Test and the Class B-1L Principal Coverage Test.

"Class B-1L Cumulative Periodic Rate Shortfall Am8umeans, with respect to
any date of determination, the sum of the Classd.BR&riodic Rate Shortfall Amounts with
respect to each Payment Date preceding such daletefmination, less any amount applied
on preceding Payment Dates pursuant to the Priofityayments described herein to reduce
such sum.

"Class B-1L InterestCoverageRatid' means, as of any date of determination,
the ratio of (x) to (y), where (x) is the Interéadverage Amount for the related Due Period in
which such date of determination occurs, and wifgfas an amount equal to the sum of
(1) the Periodic Interest Amount for the Class Allibtes for the Payment Date relating to
such Due Period plug§2) the Periodic Interest Amount for the Class IA-Rotes for the
Payment Date relating to such Due Period [i8)sthe Periodic Interest Amount for the Class
A-3L Notes for the Payment Date relating to sucheDReriod plug4) the Periodic Interest
Amount for the Class B-1L Notes for the PaymenteDaglating to such Due Period.

"Class B-1L Interest CoverageTest means, as of any date of determination
after the second Payment Datter the Closing Date a test that is satisfied on such date of
determination if the Class B-1L Interest CoveragdidRequals or exceeds$d7-H %6 on
such date of determination.

"Class B-1L Notes means prior to the Refinancing Date, the Class B-1L

Mezzanine Secured Deferrable Floating Rate NetesAugust2025ssued pursuantto this
Indentureand having theerms-as-deseribedharacteristicsspecified in _this Indenture(as in
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effect prior to the RefinancingDate) and, on and after the RefinancingDate, the ClassB-1R
Mezzanine SecuredDeferrable Floating Rate Notes issued pursuantto this Indenture and
having the characteristics specifindrein.

"Class B-1L Periodic Rate Shortfall Amount' means, with respect to the Class
B-1L Notes and each Payment Date, so long as aagsC{ Notes, Class A-1L Notes, Class
A-2L Notes or Class A-3L Notes remain Outstandiagy shortfall in the payment of the
Periodic Interest Amount due for such Class B-1ltd$oon such Payment Date.

"Class B-1L Principal CoverageRatid' means, as of any date of determination,
the ratio of (x) to (y) where (x) is the Princip@dbverage Amount on such date, and where
(y) is an amount equal to the sum of (1) the AggtedPrincipal Amount of the Class A-1L
Notes then Outstanding pl8) the Aggregate Principal Amount of the Clas2lANotes then
Outstanding plus(3) the Aggregate Principal Amount of the Class3lA-Notes then
Outstanding plus(4) the Aggregate Principal Amount of the ClasslIB-Notes then
Outstanding.

"Class B-1L Principal CoverageTest' means, as of any date of determination
after the Ramp-Up End Date, a test which is satisivhen the Class B-1L Principal Coverage

Ratio equals or exceed®7+4 __ 1%.

"Class B-2L Cumulative Periodic Rate Shortfall Am8umeans, with respect to

any date of determination, the sum of the Clasd.B?2riodic Rate Shortfall Amounts with
respect to each Payment Date preceding such daletefmination, less any amount applied
on preceding Payment Dates pursuant to the Priofityayments described herein to reduce
such sum.
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Notes" means,prior to the Refinancing Date, the Class B-2L Junior Secured
Deferrable Floating Rate “ClassB-2L-Notes—meansissued pursuantto this Indenture and
having the characteristics specified in this Indest(as in effect prior to the Refinancing Date)
and, on and after the RefinancingDate, the Class B-2R Junior Secured Deferrable Floating

Rate Notesdue-August-2025ssued pursuant to this_Indenture and having theterms-as
deseribedharacteristics specifielerein.

"Class B-2L Periodic Rate Shortfall Amount' means, with respect to the Class
B-2L Notes and each Payment Date, so long as agsC{ Notes, Class A-1L Notes, Class
A-2L Notes, Class A-3L Notes or Class B-1L Notemaen Outstanding, any shortfall in the
payment of the Periodic Interest Amount due forhs@ass B-2L Notes on such Payment
Date.

"Class B-2L Principal CoverageRatid' means, as of any date of determination,
the ratio of (x) to (y) where (x) is the Princip@dbverage Amount on such date, and where
(y) is an amount equal to the sum of (1) the AggtedPrincipal Amount of the Class A-1L
Notes then Outstanding pl¢8) the Aggregate Principal Amount of the Clas2lANotes then
Outstanding plus(3) the Aggregate Principal Amount of the Class3lA-Notes then
Outstanding _plus(4) the Aggregate Principal Amount of the ClasslIB-Notes then
Outstanding plus(5) the Aggregate Principal Amount of the Class2IB-Notes then
Outstanding.

"Class B-2L Principal CoverageTest' means, as of any date of determination
after the Ramp-Up End Date, a test which is satisivhen the Class B-2L Principal Coverage

Ratio equals or exceed®92.4  1%.
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"Class B-3L Cumulative Periodic Rate Shortfall AmBumeans, with respect to

any date of determination, the sum of the Clasd.B?8riodic Rate Shortfall Amounts with
respect to each Payment Date preceding such daletefmination, less any amount applied
on preceding Payment Dates pursuant to the Priofityayments described herein to reduce
such sum.

Notes" means,prior to the Refinancing Date, the Class B-3L Junior Secured
Deferrable Floating Rate “ClassB-3L-Notes—meansissued pursuantto this Indentureand
having the characteristics specified in this Indest(as in effect prior to the Refinancing Date)
and, on and after the RefinancingDate, the Class B-BR Junior Secured Deferrable Floating

Rate Notesdue-August2025ssued pursuantto this Indenture and having theterms—as
deseribedharacteristics specifielerein.

"Class B-3L Periodic Rate Shortfall Amount' means, with respect to the Class
B-3L Notes and each Payment Date so long as args X{aNotes, Class A-1L Notes, Class
A-2L Notes, Class A-3L Notes, Class B-1L Notes dasS B-2L Notes remain Outstanding,
any shortfall in the payment of the Periodic Instr&mount due for such Class B-3L Notes on
such Payment Date.

"Class X Note Payment Amount" means an amount egu@) for the [second,
third and fourth] PaymentDatesafter the RefinancingDate, U.S.$[1,000,000fnd (i) on and
after the [fifth] PaymentDate after the RefinancingDate, the AggregatePrincipal Amount of
the Class X Note®utstandingas of such Payment Date.

"Class X Notes" means, prior to the Refinancing Date, the Class X Senior
Secured Floating Rate Notdae August 2016 issued pursuant to this Indentndehaving the
characteristicsspecifiedin this Indenture(as in_effect prior to the RefinancingDate) and, on

and after the Refinancing Date, the Class X Senior Secured Floating Rate Notes due
[ ] issued pursuant to this Indenture andhbahe characteristics specified herein.
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"Clean-Up Call Redemptioh has the meaning specified in Section 9.10(a)

hereof.

"Clean-Up Call Redemption Ddteneans any Business Day on which any Notes
are to be redeemed in whole pursuant to Sectiob Beteof.

"Clean-Up Call RedemptionPricé' has the meaning specified in Section 9.10(b)

hereof.

"Clearing Agency means an organization registered as a "clearmpene/”
pursuant to Section 17A of the Exchange Act.

"Clearing Corporatiofi has the meaning specified in Section 8-102(a@fS)he

UCC.

"Clearing CorporationSecurity means a security that is registered in the name
of, or endorsed to, a Clearing Corporation or itanmee or is in the possession of the
Clearing Corporation in bearer form or endorsedlamk by an appropriate Person.

"Clearstrearh means Clearstream Banking, société anonyme, @ocation
organized under the laws of the Grand Duchy of mb®urg.

"Clearstream Securitymeans a "security" (as defined in Section 8-1J{2&) of
the UCC) that (i) is a debt or equity security giiflis capable of being transferred to an
Agent Member's account at Clearstream pursuartealéfinition of "Deliver” herein, whether
or not such transfer has occurred.

"Closing Daté means July 3, 2013.
"Code' means the U.S. Internal Revenue Code of 198@rsnded.

"Co-IssuedNotes means prior to the RefinancingDate, collectively, the Class
X Notes, the Class A-1L Notes, the Class A-2L Npthe Class A-3L Notes, the Class B-1L
Notes, the Class B-2L Notes and the Class B-3L §iadiad on and after the Refinancing
Date, collectively, the ClassX Notes,the ClassA-1L Notes,the ClassA-2L Notes,the Class
A-3L Notes, the Class B-1L Notes and the Class B\Rites

"Co-lssuet means Dryden XXVIII Senior Loan Fund LLC, a Delaw limited
liability company, and its permitted successors assigns.

"Co-Issuers means the Issuer and the Co-Issuer, collectively.

"Collateral' means the Trust Estate.
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"Collateral Administration Agreemernt means the Collateral Administration
Agreement, dated as of the Closing Date, by and ngmthe Issuer, the Collateral
Administrator and the Collateral Manager.

"Collateral Administratof means the Bank in its capacity as collateral
administrator until a successor Person shall haeoie Collateral Administrator pursuant to
the provisions of the Collateral Administration Agment and, thereafter, "Collateral
Administrator" shall mean such successor Person.

"Collateral CoverageTests means the Senior Collateral Coverage Tests, the
Class A-3L Collateral Coverage Tests, the Clasd. E:allateral Coverage Tests and the Class
B-2L Principal Coverage Test.

"Collateral Debt Obligatior means any obligation which, at the time of its
purchase or acquisition by the Issuer, is:

() fgabs : : ireDollar-denominated oan
(which may be a DIP Loanatetterof Creditand or a Second Lien Loan)

made by a bank or other financial institution (that the date of acquisition by
the Issuer, is not subordinate in right of paym@nits terms to indebtedness of
the borrower for borrowed money, trade claims, tediped leases or other

similar obligations) or ¥2) any participationinteresParticipation in a Loan
described undethe precedinglause §{x1);-ef

providedthat, in each case, suliateral Debt Obligationat-the-timeadligation at the date
of the commitment tgurchase ogeguisitioracquire

(a) provides for periodic payments of interest tbara Cash no less frequently than semi-
annually and does not permit the deferral or chgatizon of payment of interest, unless
such seeuritypbligation constitutes a Permitted DeferrabfeecurityCollateral Debt
Obligatiory provided that no such obligation shall have any such isteia kind
outstanding or shall be deferring interest or pgysnch interest in kind at the time of
its purchase by the Issuer; providddrther, that nothing in this clause (a) shall be
construed to prohibit the acquisition of a PurchaBefaulted Obligation or a Swapped

Defaulted Obligation pursuant to Section 126-the purchaseofaLifetimeZero
e ey

(b) provides for a fixed amount of principal payalieCash at a price no less than par no
later than its stated maturity with no contingenegarding the payment of principal or
the amount of any payment of principal;
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(€)

(d)
(e)
V)

(9)

()

(k)

is not aBond, a Lifetime Zero Coupon Obligation a Letter of Credit, a Defaulted
Obligation (other than a Purchased Defaulted Ofiigaor a Swapped Defaulted

Obligation), a Credit Risk Obligation or an Equ#gcurity;

is not the subject of an Offer (other than aB &lxchange);

does not provide for conversion into or exchafageEquity Securitier a Bong

(x) is Ratedby Moody's (which rating doesnot havean "sf' subscript)and, unlessthe
CollateralDebt Obligationis a Current Pay CollateralDebt Obligation or a DIP Loan,
the obligor hasa CFR gor otherwise,if it hasno CFR, a Moody's Default Probability
Rating of at least"Caa3" by Moody's and (y) |s Rated by S&P (which ratimgthe
caseof-thisclause(yy) does not have an "f", "p", "pi", "q", "t" otsf" subscript)
and, unlessthe CollateralDebt Obligationis a CurrentPay CollateralDebt Obligation

or_a DIP_Loan, the obligor has an obligor credit rating (or otherwise,if it has no
assigned obligor credit rating, an S&P Rating) oleast "CCC-" by S&P;

is issued by amssuepbligor (i) Domiciled in the United States or any terntdhereof
(including Puerto Ricopr in a Maritime Jurisdiction (i) Domiciled in Canadaso long

as Canadahas a long-term foreign currencyrating of at least "Aa3" by Moody's or
(i) Domiciled in any other country wrth a Iong term forergn curryematrng of at Ieast

"Aaz23" by Moody's{in -
wmh—respeette—eanada_d at Ieast AAAA by S&P—er—éuﬁ—rt—the@enmerleuef—sueh

iS not convertible into an obligation or securitenominated in a currency other than
U.S—dellarPollars

when acquired (including the manner of such &itjon), owned or disposed of, will

not cause the Issuer to be engaged in a U.S. tadesiness for U.S. federal income
tax purposes or subject the Issuer to net incoménttéhe United States; providetat

a Collateral Debt Obligation will be treated asisfgihg this clause (i) if it satisfies the

investment restrictions in Exhibit H hereto;

has coupon or other payments that are not subjgmf the acquisition date to U.S.
withholding tax or foreign withholding tax (excegt)-with respect to FATCA taxes or
for withholding taxes which may be payable withpss to commitment feesnebr
other similar fees associated with Collateral Délfligations constituting Revolving
Loans and Delayed Funding Loaasd-{b)feesfrom-aberrowerunderaLetterof
Credi) unless theissuepbligor (and the guarantor, if any) of theeeuritjoan is
required to make "gross-up" payments that coverfilheamount of any such U.S. or
foreign withholding tax;

is Registered;
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(m)

(n)

(0)

(p)

(@)

(r)

(s)

(t)

(u)
(v)

(w)
()
)

(@)

[reserved];

other than with respect to any Revolving LoanDelayed Funding Loas+Letterof
Credit, does not require the Issuer to make future addsmme payments under the
Underlying Instrument pursuant to which such obi@a was issued (exclusive of
advances made to protect or preserve rights agtiestobligor or to indemnify an
agent or representative of the lenders pursuastith Underlying Instrument);

does not provide pursuant to its Underlying rimstent for a decrease or step down in
the amount of interest payable on such obligatioless such decrease or step down is
conditioned upon an objective improvement in thediworthiness of the borrower;

is eligible under its Underlying Instrument te bold, assigned or participated to the
Issuer (and such interest of the Issuer is eligiblde sold or assigned by the Issuer
and pledged to the Trustee pursuant to this Inde)jtu

would not cause the Issuer, the Co-Issuer ofTtlist Estate, upon acquisition thereof,
to be required to register under the Investment G20 Act;

is not an obligation whose repayment is subjecsubstantial non-credit related risk as
determined by the Collateral Manager in its sotigpent;

does not constitute Margin Stock;

IS not a lease or an obligation to pay rent theoamounts under any lease of (or other
arrangement conveying the right to use) real osq®al property, or a combination
thereof;

IS not aparticipationinteresParticipationin a loan representing a participation from a
counterparty thats-netrated"A2"-or-betterbydoesnot have(x) a long-termrating of

at least"A2" from Moody's anda short-termrating of at least"P-1" from Moody'sand
(v) a long-term rating of at lea8A" erbetterbfrom S&P;

IS not aparticipatiefParticipationin a participation interest;

is not a Synthetic Securityr, a Structured Finance Obligatiam a Senior Secured
Floating Rate Note

is not a unit consisting of a debt obligatiorddn an Equity Securityr (i) a Bond
is not a Small Obligor Loan;

if it is a Participationer—a-Letterof-Credi, the Moody's Counterparty Criteria are
satisfied with respect to the acquisition therewi

IS not issued-by—an-issuean obligation of an obligor Domiciled in Italy, Greece,
Portugal or Spain.
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"Collateral Interest Collection§ means, with respect to any Payment Date, the
sum (without duplication) of (i) all payments oftenest (excluding (x) Purchased Accrued
Interest and (y) the aggregate amount of interastived in Cash on any Defaulted Obligation
(during the period of time when such Collateral Dé&hbligation constitutes a Defaulted
Obligation) to the extent the aggregate amountuchgayment of interest and other payments
received on such Defaulted Obligation does not @xdbe Principal Balance of such Defaulted
Obligation) in respect of any Collateral Debt Oatign in the Trust Estate which are received
during the related Due Period (including any SalecBeds representing accrued interest (other
than Purchased Accrued Interest) on a Collateral @dligation to the date of sale (except to
the extent treated as Collateral Principal Coltextiat the option of the Collateral Manager)),
(i) the Reinvestment Income, if any, on amountpa$ied in the Collection Account which is
received during the related Due Period, (iii) @hsent payments, amendment and waiver fees,
all late payment fees, all commitment fees (ineglgdcommitment fees received on Unfunded
Commitments) and all other fees and commissiongived during the related Due Period
(other than (x) fees and commissions received duhe related Due Period in connection with
the purchase of Collateral Debt Obligations, (ysfeand commissions received during the
related Due Period with respect to a Defaulted gabtbn (during the period of time when
such Collateral Debt Obligation constitutes a DigéaliObligation) to the extent such fees and
commissions and other payments received on suchulbed Obligation do not exceed the
Principal Balance of such Defaulted Obligajicand (z) fees and commissions received in
connection with the reduction of the principal amibwf the related Collateral Debt
Obligation, (iv) all payments received in cash by the Isquassuant to any Hedge Agreements
on or prior to the Payment Date (excluding any pays received by the Issuer on or prior to
the preceding Payment Date or payments resultmg the termination and liquidation of any
Hedge Agreement other than any scheduled paymeshérusuch Hedge Agreement which
accrued prior to such termination) less any scleeblamounts payable by the Issuer under the
Hedge Agreements on or prior to the Payment Dately@éng any payments made by the
Issuer on or prior to the preceding Payment Date)yided that, the calculation in this clause
(iv) results in a number greater than zero, (v) ampunt transferred from the Interest Reserve
Account as Collateral Interest Collections or frtim Supplemental Interest Reserve Account
on anyPaymentbatdBusinessDay, (vi) all amounts withdrawn from the Expense Reser
Account on the Initial Payment Date designated adlatéral Interest Collections by the
Collateral Manager pursuant to Section 10.2(w),) (the Excess Ramp-Up Proceeds;
(viii) Further Advances received from the Holdefslte Subordinated Notes and designated by
such Holders as Collateral Interest Collections), &l call premiums in excess of the higher of
the purchase price afucta Collateral Debt Obligation and the par amount wfhsCollateral
Debt Obligation;_providedhat such amounts shall constitute Collateraldipal Collections if,
after giving effect to their treatment as Collatdrderest Collections, the Principal Coverage
Amount will not exceed the Reinvestment Target Rawountand (X) net proceeddrom the
issuanceof additional SubordinatedNotes and/or Junior Mezzanine Notes that have been
designatedas CollateralinterestCollectionsby the CollateralManagerwith the consentof the
Holders of a Majority of the Subordinated\otes, (xi) if electedby the Collateral Manager,
recoverieson Defaulted Obligations(including interestreceivedon Defaulted Obligationsand
proceedsof Equity Securities and other assetsreceived by the Issuer or any Permitted
Subsidiaryin lieu of a currentor prior DefaultedObligation or a portion thereofin connection
with a workout, restructuringor_similar transactionof the obligor thereof),to the extentthe
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aggregateof all recoveriesin _respectof such Defaulted Obligation (including any Equity
Securities received in lieu thereof) exceeds thstanding principal amount thereof at the time
of default (without taking into_account any principal reduction resulting from a workout,
restructuringor similar transactionof the obligor thereofafter suchobligationwas acquiredby

the Issuer), (xi)) the DesignatedExcessPar, if any, and (xii) the Balance of all Eligible
Investments purchased with any of the foregoing.

"Collateral Management Agreement means the Collateral Management
Agreement, dated as of the Closing Dateamendeds of the RefinancingDate, between the
Issuer and the Collateral Manager.

"Collateral Managemente¢ means the Base Collateral Management Fee, the

Additional Collateral Management Fee and the IngentCollateral Management Fee,
collectively.

"Collateral Manager meansPruelenHal—anes%menHVlanagement—Ln%&he

Inc., in its capacity as coIIateraI manager under tbéa(éral Management Agreement until a
successor Person shall become collateral managsugni to the provisions of the Collateral
Management Agreement, and, thereafter, the "Codlatdanager” shall mean such successor
Person.

"Collateral ManagerOrdet' and "CollateralManagerRequest means a written
ordere+, requestor direction dated and signed in the name of the Collateraldgan by an
Authorized Officer of the Collateral Manager; praal that, if the Issuer so elects in an Issuer
Order, such ordest, requestor _direction of the Collateral Manager may be contained in an
Issuer Order or Issuer Request.

"Collateral Principal Collection§ means, with respect to any
Payment Date, the sum (without duplication) ofafl)payments of principal of, and all Sale
Proceeds with respect to, any Collateral Debt @bbigp in the Trust Estate other than a
Defaulted Obligation (excluding Sale Proceeds pngsly reinvested in Collateral Debt
Obligations or committed to pay the purchase patany unsettled purchase of a Collateral
Debt Obligation and Sale Proceeds representinguedcrinterest on a Collateral Debt
Obligation to the date of sale (except to the ex{ehapplied to the purchase of Substitute
Collateral Debt Obligations or (y) treated as Gelal Principal Collections, in each case at the
option of the Collateral Manager), but includingyaRurchased Accrued Interest on a
Collateral Debt Obligation to the date of sale amduding any prepayments, call premiums
and any payments received pursuant ae-issuea tender, exchange, consent or similar
solicitation by the obligor (including any Cash received in connection withAdB Exchange))
which are received during the applicable Due Per{odall payments on, all proceeds of and
any Realized Gains received during the related Padod with respect to the sale of any
warrant or Equity Security attached to a Collatebebt Obligation in the Trust Estate
(excluding Sale Proceeds previously reinvested allat@ral Debt Obligations) which are
received during the applicable Due Period, (iiy &@ash or Cash equivalents received during
the related Due Period in the settlement of angiOQffiv) any fees and commissions received
during the related Due Period in connection wité purchase of a Collateral Debt Obligation,
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(v) after the Reinvestment Period, any amounts ¢bastitute Collateral Principal Collections
received during any prior Due Period and remaininghe Collection Account as Available
Funds on such Payment Date, (vi) any portion of riee proceeds from the issuance of the
Notes on the Closing Date that remains uninveste(bi uncommitted to the purchase of)
Initial Collateral Debt Obligations after the Rardp- End Date (other than the Excess Ramp-
Up Proceeds), (vii) all amounts paid on, or otheemeceived with respect to, a Defaulted
Obligation (during the period of time when such I&eral Debt Obligation constitutes a
Defaulted Obligation) to the extent that the sumathfamounts received on such Defaulted
Obligation does not exceed the Principal Balanceuch Defaulted Obligation, (viii) Purchased
Accrued Interest, (ix) the Special Redemption Anmipuy®) proceeds from the termination,
replacement, partial reduction or liquidation ofyadedge Agreement, to the extent such
proceeds exceed costs of a replacement Hedge Agnterfxi) amounts deposited in the
Principal Collection Account on the preceding Paytriate in connection with the satisfaction
of the Interest Diversion Test to the extent notegted (or committed for investment) in
Additional Collateral Debt Obligations, (xi)) anynaunt transferred from the Interest Reserve
Account as Collateral Principal Collections—oor prior to the Initial Payment Date, (Xxiii)
Further Advances received from the Holders of thbd8dinated Notes and designated by such
Holders as Collateral Principal Collections, (x&) amounts withdrawn from the Expense
Reserve Account on the Initial Payment Date noigtesed as Collateral Interest Collections
by the Collateral Manager pursuant to Section 10).2@nd-(xv) _any ExcessRefinancing
Proceedsand (xvi) any other payments received with respect to thestTEstate not included
in Collateral Interest Collections, including pawnte of principal of Eligible Investments
purchased with the proceeds of items (i) stexv) above.

"Collateral Quality Test§ means any of the Average Debt Rating Test, the
Weighted Average Life Test, the Diversity Test, th&P CDO Monitor Test, the Moody's
Minimum Weighted Average Recovery Rate Teste-S&PMinimum—Weighted-Average
ReeoveryRateTesind the Minimum Coupon Test.

"Collection Account' means, collectively, the Interest Collection Aaob and
the Principal Collection Account.

"Collections means, with respect to any Payment Date, the elinf) the
Collateral Interest Collections collected duringe trelated Due Period and (i) the Collateral
Principal Collections collected during the relat@de Period.

"ConsentFornt means a consent form substantially in the formEahibit S
hereto.

"Controlling Clas$ means the Holders of (a) the Class A-1L Noteslosg as
any Class A-1L Notes remain Outstanding, (b) thezeathe Class A-2L Notes, so long as
any Class A-2L Notes remain Outstanding, (c) tHezeathe Class A-3L Notes, so long as any
Class A-3L Notes remain Outstanding, (d) thereaftee Class B-1L Notes, so long as any
Class B-1L Notes remain Outstanding, (e) thereafte® Class B-2L Notes, so long as any
Class B-2L Notes remain Outstanding, (f) thereaftee Class B-3L Notes, so long as any
Class B-3L Notes remain Outstanding, and (g) tHemeathe Subordinated Notes, so long as
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any Subordinated Notes remain Outstandifige ClassX Noteswill neverbe the Controlling
Class.

"Corporate Trust Office” means the corporate trust office of the Trustee a
which the Trustee performs its duties under thaehture, currently having an address of: (a)
for Note transfer purposes and presentment of tlaeéedN for final payment thereon, 60
Livingston Avenue, St. Paul, MN 55107, Attentionorforate Trust Services—Dryden
XXVIII Senior Loan Fund email: gayle.staehnke@udbeom; and (b) for all other purposes,
190 South LaSalle Street, 8th Floor, Chicago, dién60603, Attention: Corporate Trust
Services—Dryden XXVIII Senior Loan Fund, email: \&a.ilingworth@usbank.com, or any
other address the Trustee designates from timeme by notice to the Noteholders, the
Collateral Manager, the Issuer, and each Ratinghéger the principal corporate trust office
of any successor Trustee.

"Cov-Lite Loar' means a Loan whose Underlying Instrument (i) does
contain any financial covenants or (i) requireg thorrower to comply with an Incurrence
Covenant, but no Maintenance Covenant; provided, tfea all purposes other than the
determination of the S&P Recovery Rate for suchn,.aalLoan described in clause (i) or (ii)
above which contains either a cross-default pronigo, or is pari passu with, another loan of
the underlying obligor forming part of the same noacility that requires the underlying
obligor to comply with both an Incurrence Covenand a Maintenance Covenant, shall be
deemed not to be a Cov-Lite Loan.

"Credit ImprovedObligatior’ means any Collateral Debt Obligation in the Trust
Estate that in the Collateral Manager's reasonpitlgment has improved in credit quality;
provided however that if the rating of the Class A-1L Notes hasrbeeduced by Moody's or
S&P by one or more rating subcategories from thagfiect on theClesineRefinancingDate
or withdrawn by Moody's or S&P (other than in coctien with the repayment in full of the
Class A-1L Notes and unless such rating subsequbati been upgraded or reinstated to at
least the rating assigned on tB®sineRefinancingDate), then such Collateral Debt Obligation
will be considered a Credit Improved Obligationyoiflin the Collateral Manager's reasonable
judgment such Collateral Debt Obligation has imgebwn credit quality and (a) it has been
upgraded by at least one rating subcategory by Meamt S&P since it was purchased by the
Issuer or has been placed on and is remainingf e alate of the proposed sale thereof, on a

watch Ilst for pOSSIb|e upgrade by Moodys or S&B)Qe—wmh—Fespeette—eelha%emLDebt

such Collateral Debt

= o D ﬁIbIlgatlon
changed in price during the period from the datev\d)llch it was purchased by the Issuer to
the date of determination by a percentage eithere npositive, or less negative, as the case
may be, than the percentage change in the Apprbwed Index, plug€.25%, over the same

period; (c) the Sale Proceeds (excluding Sale Rascehat constitute Collateral Interest

Collections) of such Collateral Debt Obligation Mdie at least 101% of its purchase price;
(d) if such Collateral Debt Obligation is a FlogtiRate Collateral Debt Obligation, the spread
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over the applicable reference rate for such Co#tBebt Obligation has been decreased in
accordance with the underlying Collateral Debt @diion since the date of acquisition; (e)
with respect to a Fixed Rate Collateral Debt Obhiayga there has been a decrease in the
difference between its yield compared to the yiefd the relevant United States Treasury
security of more than 7.0% since the date of adauns (f) the projected cash flow interest
coverage ratio (earnings before interest and tdikeded by cash interest expense as estimated
by the Collateral Manager) of the underlying boreowr other obligor of such Collateral Debt
Obligation is expected to be more than 1.15 tinfes rhost recent year's cash flow interest
coverage ratio; or (gy+ajerity-of-the-AggregatePrineipalAmeounthe Holdersof a Majority

of the Controlling Classensentesonsentto treat such Collateral Debt Obligation as a @red
Improved Obligation.

"Credit_Risk Obligatio’ means any Collateral Debt Obligation in the Trust
Estate that, in the Collateral Manager's reasorjaligment, has a significant risk of declining
in credit quality; provided however that if the rating of the Class A-1L Notes hasrbe
reduced by Moody's or S&P by one or more ratingcatdgories from that in effect on the
ClesingRefinancingDate or withdrawn by Moody's or S&P (other tharconnection with the
repayment in full of the Class A-1L Notes and uslesich rating subsequently has been
upgraded or reinstated to at least the rating medigon theClesingRefinancingDate), then
such Collateral Debt Obligation will be consideradCredit Risk Obligation only if in the
Collateral Manager's reasonable judgment, suchatéodll Debt Obligation has a significant risk
of declining in credit quality and (a) such CollaleDebt Obligation has been downgraded by
either Moody's or S&P by one or more rating subgaties since it was purchased by the
Issuer or has been placed on and is remainingf e alate of the proposed sale thereof, on a
watch Ilst for pOSSIb|e downgrade by Moodys or S&Rce it was acquwed by the lIssuer;

(b)c

leganens—sueheeua{epaHerPObhgatlon changed in prlce durlng the perlod frdm date

on which it was purchased by the Issuer to the datdetermination by a percentage either
more negative, or less positive, as the case maytHamn the percentage change in the
Approved Loan Index, less 0.25%, over the sameoge(c) if such Collateral Debt Obligation
is a Floating Rate Collateral Debt Obligation, §mead over the applicable reference rate for
such Collateral Debt Obligation has been increasextcordance with the underlying Collateral
Debt Obligation since the date of acquisition; @)ch Collateral Debt Obligation has a
projected cash flow interest coverage ratio (egsibefore interest and taxes divided by cash
interest expense as estimated by the Collateralajtam of the underlying borrower or other
obligor of such Collateral Debt Obligation of legsn 1.20 times, or that is expected to be less
than 0.90 times, the most recemtar's/ear'scash flow interest coverage ratio; (e) with respec
to Fixed Rate Collateral Debt Obligation, an inseeaince the date of acquisition of more than
7.0% in the difference between the yield on sucliat@wal Debt Obligation and the yield on

the relevant United States Treasury security; Qraffmajority-of-the-AggregatePrineipal
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Ameunthe Holders of a Majority of the Controlling Classensenteonsentto treat such
Collateral Debt Obligation as a Credit Risk Obligat

"Cumulative Periodic Rate Shortfall Amount' means, collectively, the Class A-
3L Cumulative Periodic Rate Shortfall Amount, théass B-1L Cumulative Periodic Rate
Shortfall Amount, the Class B-2L Cumulative Perm&ate Shortfall Amount and the Class B-
3L Cumulative Periodic Rate Shortfall Amount.

"Current Pay SecurityCollateral Debt Obligation " means a Collateral Debt
Obligation (other than a DIP Loan) (i) (A) as to igh a bankruptcy, insolvency or
receivership proceeding has been instituted wispeet to the issuer or obligor thereof or (B)
that has an S&P Rating of "CC" or lower, (ii) whitlas no interest or principal payments
which are due and unpaid, (iii) with respect to akhthe Collateral Manager has certified to
the Trustee in writing that, in the Collateral Mgeds reasonable judgment, the issuer or
obligor of such Collateral Debt Obligation will dimue to make scheduled payments of
interest thereon, and (iv) (A) during the MoodyatiRg Period only, which has (1) a Moody's
Rating no lower than "Caal" (and if it has a Mosdyating of "Caal", is not on credit watch
negative for possible downgrade) by Moody's andMirket Value is at least 80% of its
Principal Balance or (2) a Moody's Rating no lowkan "Caa2" (and if it has a Moody's
Rating of "CaaZ2", is not on credit watch negatige ffossible downgrade) by Moody's and its
Market Value is at least 85% of its Principal Bakr{it being agreed that such Market Value
shall have been determined without regard to cldus®f the definition of "Market Value"),
(B) with respect to which, if the issuer or obligbhereof is subject to a bankruptcy
proceeding, the issuer or obligor thereof has hbeersubject of an order of a bankruptcy court
that permits such issuer or obligor to make theeduled payments on such Collateral Debt
Obligation and (C) which has a Market Value ofesst 80% of its Principal Balance (it being
agreed that such Market Value shall have been meted without regard to clause (v) of the
definition of "Market Value"); providedhat, to the extent the Aggregate Principal Amoaint
Current PaySeeuritie€ollateral Debt Obligationsexceeds 7.5% of the Aggregate Collateral
Balance at any time, such excess over 7.5% willdeemed to constitute Defaulted
Obligations; providedfurther that, in the event a Moody's Rating has been watkd with
respect to a Collateral Debt Obligation, the Mosdating in effect immediately prior to such
withdrawal shall be used for the purposes of clqug€A) of this definition. The Current Pay
Seeuritie€ollateral Debt Obligations (or portion thereof) deemed to constitute suchessc
shall be the Current Payecuritie€ollateral Debt Obligations (or portion thereof) with the
lowest Market Values (assuming that such Marketu¥as expressed as a percentage of the

principal balance of such Current Pageuritie€ollateral Debt Obligations

"Current Portfolio" means, as of any date of determination, the plwtfof
Collateral Debt Obligations in the Trust Estate mamtely prior to the sale, maturity or other
disposition of a Collateral Debt Obligation or inueely prior to the acquisition of a
Collateral Debt Obligation, as the case may be.

"Custodial Account means the custodial account titled "Dryden XXVIII
Custodial Account” established with the Custodmmhe name of the Issuer, subject to the lien
of the Trustee, for the benefit of the Securedi€apursuant to Section 10.2(k) hereof.
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"Custodiafi means U.S. Bank National Association and any essgr thereto
acting in the capacity of a custodian or, in therdvU.S. Bank National Association is no
longer acting as Trustee hereunder, such othetydhtt at the time is acting as successor
trustee hereunder.

"Debtor' has the meaning specified in the definition oiPD_oari.

"Default’ means any event or condition the occurrence dstence of which
would, with the giving of notice or passage of tioreboth, become an Event of Default.

"Default Differential” means,with respectto the ClassA-1L Notes,as of any
date of determination,the rate calculatedby subtracting(a) an estimateof the cumulative

default rate for the Current Portfolio or the Pregd Portfolio, as applicable, consistent with a
Rating by S&P of "AAA (sf)" on the ClassA-1L Notes,determinedby the applicationof the
S&P CDO Monitor_at such time from (b) the maximum percentageof defaults which the
Current Portfolio_or the ProposedPortfolio, as applicable, can sustain at any time, as
determinedfrom time to time through application of the S&P CDO Monitor, which, after
giving effect to S&P's assumption®n recoveriesnterestratesand timing of defaultsand to

the Priority of Paymentsspecifiedin Section11.1, will resultin sufficient funds remainingfor

the paymentof the ClassA-1L Notesin full by their Stated Maturity Date and the timely
payment of interest on the Class A-1L Notes.

"Default Rate Dispersion"meansthe figure derived by the Collateral Manager

through the applicationof the formula for "Default Rate Dispersion"set forth on ScheduleH
attached hereto.

"Defaulted Interest means any interest due and payable in respetiteoClass

X Notes, the Class A-1L Notes or the Class A-2L é¢ofor, at any time when no Class X
Notes, Class A-1L Notes or Class A-2L Notes ren@instanding, the Class A-3L Notes, or,
at any time when no Class X Notes, Class A-1L Notass A-2L Notes or Class A-3L
Notes remain Outstanding, the Class B-1L Notes,abrany time when no Class X Notes,
Class A-1L Notes, Class A-2L Notes, Class A-3L Idoter Class B-1L Notes remain
Outstanding, the Class B-2L Notes, or, at any tmhen no Class X Notes, Class A-1L Notes,
Class A-2L Notes, Class A-3L Notes, Class B-1L Mot Class B-2L Notes remain
Outstanding, the Class B-3L Notes), in each cadaichwis not punctually paid or duly
provided for in accordance with the Priority of Reants on the applicable Payment Date or on
the Stated Maturity Date therefor.

"Defaulted Obligatioh means any Collateral Debt Obligation (or portibereof,
in the case of clause (i) below) as to which: ga)efault as to the payment of principal and/or
interest has occurred and is continuing (withogfard to any waiver thereof or grace period
applicable thereto) with respect to such Collatéabt Obligation provided that any such

default may continue for a period of up to five BusinessDays or _seven calendar days
(whicheveris greater)from the date of suchdefaultif the CollateralManagerhas certified to

the Trusteethat the paymentfailure is not due to credit-relatedreasons (b) a default has
occurred and is continuing with respect to suchlaBaial Debt Obligation which in the sole

judgment of the Collateral Manager will likely rétsin a default as to the payment of principal
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and/or interest on such Collateral Debt Obligati@r), such Collateral Debt Obligation has an
S&P Rating of "SD" or an S&P Rating of "CC" or lowgr had an S&P Rating of "SD" or
"CC" or lower, which S&P Rating has since been digtwn); providedthat a DIP Loan shall
not constitute a Defaulted Obligation under thigusk (c) notwithstanding any such rating,
(d) an act of insolvency or bankruptcy with respextthe obligor of such Collateral Debt
Obligation has occurred and is continuing with sespto such Collateral Debt Obligation;
provided however that neither a Current P&eeuritCollateral Debt Obligation nor a DIP
Loan shall constitute a Defaulted Obligation undhbis clause (d) notwithstanding such
insolvency or bankruptcy, (e) a default as to thgnpent of the principal and/or interest has
occurred and is continuing on another obligatiorthef same obligor which is senior or pari
passu in right of payment to such Collateral Debtigation, (f) [Reserved], (g) such Collateral
Debt Obligation is a Deferrabl8ecurityCollateral Debt Obligationand (A) it is rated "Baa3"
or higher by Moody's (during the Moody's Rating i®&y or "BBB-" or higher by S&P and
any portion of interest accrued on such Deferr&aeuritCollateralDebt Obligationis added
to the principal balance of suaecuritypbligation for a period equal to the lesser of (x) two
payment periods and (y) one year or (B) Deferr&aeurityCollateralDebt Obligationis rated
lower than "Baa3" by Moody's (during the Moody'stifg Period) or "BBB-" by S&P and any
portion of interest accrued on such DeferrabdeurinCollateral Debt Obligationis added to
the principal balance of suckeeuritypbligation for a period equal to the lesser of (x) one
payment period and (y) six months, (h) such Calldtéebt Obligation is a participation
interest in a loan or other debt security that woifl such loan or other debt security were a
Collateral Debt Obligation, constitute a "Default@bligation” under any of the foregoing
clauses (a) through (g) or as to which the relgtadicipation selling institution (x) is in
default of its obligations under such participatioterest or (y) has an S&P Rating of "SD" or
an S&P Rating of "CC" or lower (or had an S&P Ratwmf "SD" or "CC" or lower, which
S&P Rating has since been withdrawn), (i) such aeibl Debt Obligation would otherwise
satisfy the definition of "Current PaecuritCollateral Debt Obligatioh but the inclusion of it
under such definition would cause more than 7.5%hefAggregate Principal Amount of the
Aggregate Collateral Balance to consist of Curieay Securitie€ollateral Debt Obligations

()) the obligor of such Collateral Debt Obligatidras a "probability of default rating” (as
assigned by Moody's) of "D" during the Moody's RgtiPeriod or (k) the obligor of such
Collateral Debt Obligation has a "probability offaldt rating” (as assigned by Moody's) of
"LD" during the Moody's Rating Period; providéldat, in each case, such obligation will only
constitute a "Defaulted Obligation" until such défeor event of default has been cured or the
relevant circumstances no longer exist and sucigaildn satisfies the criteria for inclusion of
obligations in the Trust Estate described in théndien of "Collateral Debt Obligation" or
"Eligible Investment” as applicable to such oblgat Notwithstanding the foregoing
definition, (A) the Collateral Manager may declary Collateral Debt Obligation to be a
Defaulted Obligation if, in the Collateral Managesole judgment, the credit quality of the
obligor of such Collateral Debt Obligation has #igantly deteriorated such that there is a
likelihood of payment default and (B) a DIP Loaralsleonstitute a Defaulted Obligation if the
issue rating of such DIP Loan by S&P is "DEor the avoidanceof doubt, for purposesof
this definition referencedo ratingsby Moody's and by S&P shall not be derivedor "notched"
from other ratings of the same Rating Agency or from ratings by another Rating Agency
(including, in the caseof Moody's, from S&P, and in the caseof S&P, from Moody's).
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Notwithstandingthe foregoing,a CurrentPay CollateralDebt Obligation shall not constitutea
Defaulted Obligation other than to the extent pdedi in clause (i) of this definition.

"Defaulted Obligation Amount’ means, with respect to each Defaulted
Obligation in the Trust Estate as of any date dewdmination, the lesser of (1) the Market
Value of such Defaulted Obligation, as determingdhe Collateral Manager as of such date
of determination and (2) the product of (x) thesésof (i) the Moody's Recovery Rate for
such Defaulted Obligation based upon its Moodyier®y Category and (ii) the S&P Recovery
Rate for such Defaulted Obligation and (y) the é&pial Balance of such Defaulted Obligation
as of such date of determination; providédt, for the first thirty (30) days after a Codleal
Debt Obligation (other than a Purchased Defaultdalig@tion or a Swapped Defaulted
Obligation) becomes a Defaulted Obligation, theab&&d Obligation Amount with respect to
such Defaulted Obligation shall equal the amourtertained pursuant to clause (2) above.
For the purposes of the Principal Coverage Testt thie Interest Diversion Test, any
Defaulted Obligation held for more than three yeshsll be deemed to have a Defaulted
Obligation Amount of zero.

"Deferrable SecurityCollateral Debt Obligatio means a Collateral Debt
Obligation (including any Permitted DeferraliiecuritCollateral Debt Obligatior) that by its
terms permits the deferral or capitalization ofrpapt of accrued, unpaid interest.

"Definitive_Note' means any Note issued in the form of a definigpreysical
certificate pursuant to Article 2 hereof that ig negistered in the name of the Depository.

"Delayed Funding Loans means Loans which require one or more future
advances to be made to the borrower but which, alicich advances have been made, have
the characteristics of a term Loan; providéat such Loans shall no longer be considered a
Delayed Funding Loan once all such advances hase tmade.

"Deliver" or "Delivered (and with correlative meaning "Delivé)ymeans the
taking of the following steps:

0] in the case of each Certificated Security (othiean a Clearing Corporation
Security, Euroclear Security or a Clearstream SggufA) causing the delivery
of such Certificated Security to the Custodian seged in the name of the
Custodian or endorsed to the Custodian or in bléiak,causing the Custodian
to continuously indicate by book entry such Cexdifed Security as credited to
the relevant Account and (C) causing the Custod@mmaintain continuous
possession of such Certificated Security;

(i) in the case of each Instrument, (A) causing tledivery of such Instrument to
the Custodian registered in the name of the Cumtodir endorsed to the
Custodian or in blank, (B) causing the Custodianctmtinuously indicate by
book entry such Instrument as credited to the agieAccount and (C) causing
the Custodian to maintain continuous possessicsudi Instrument;
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(ii)

(iv)

(v)

(Vi)

(vii)

in the case of each Uncertificated Securitgh@r than a Clearing Corporation
Security, Euroclear Security or Clearstream Segurit(A) causing such
Uncertificated Security to be continuously registeon the books of the issuer
thereof to the Custodian and (B) causing the Cumhotb continuously indicate
by book entry such Uncertificated Security as ¢eetlio the relevant Account;

in the case of each Clearing Corporation Ségurcausing (A) the relevant
Clearing Corporation to credit such Clearing Cogpion Security to a securities
account of the Custodian at such Clearing Corpamat(B) the Custodian to
continuously indicate by book entry such Clearingrgoration Security as
credited to the relevant Account and (C) such @lga€orporation Security to
be (1) continuously registered to the Clearing @oaion or its nominee and (in
the case of a Clearing Corporation Security that i€ertificated Security)
continuously maintained in the possession of sudbearidg Corporation,
(2) continuously credited by such Clearing Corporato the securities account
of the Custodian and (3) continuously identifiedthg Custodian as credited to
the relevant Account;

in the case of each Euroclear Security and Glezam Security, causing
(A) Euroclear or Clearstream, as the case may degreédit such Euroclear
Security or Clearstream Security to the Custodialient securities account at
Euroclear or Clearstream, as the case may be h@BLustodian to continuously
indicate by book entry such Euroclear Security deaGtream Security as
credited to the relevant Account and (C) such HeewcSecurity or Clearstream
Security to be (1) continuously registered to Eleac or Clearstream, as the
case may be, or its nominee and (in the case ofurclear Security or
Clearstream Security, as the case may be, that Gerdificated Security)
continuously maintained in the possession of sudbearidg Corporation,
(2) continuously identified on the books and resordf Euroclear or
Clearstream, as the case may be, as credited toliéin¢ securities account of
the Custodian and (3) continuously identified bg @ustodian as credited to the
relevant Account;

in the case of each Government Security, caugi) the crediting of such

Government Security to a securities account of Ghestodian at a Federal
Reserve Bank, (B) the Custodian to continuouslycateé by book entry such
Government Security as credited to the relevantoAnt (C) the continuous
crediting of such Government Security to a se@asiaccount of the Custodian
at such Federal Reserve Bank and (D) the continuderstification of such

Government Security by the Custodian as creditetheorelevant Account;

in the case of each Financial Asset not costeby the foregoing clauses (i)
through (vi), causing the transfer of such Findnéisset to the Custodian in
accordance with applicable law and regulation aadsing the Custodian to
continuously credit such Financial Asset to thevaht Account;
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(vii) in the case of each general intangible (idlahg any participation that is not, or
the debt underlying which is not, evidenced by astrument or Certificated
Security), (A) causing the registration of this énture in the Register of
Mortgages of the Issuer at the Issuer's registeffick in the Cayman Islands
and (B) causing a UCC financing statement, nanieglssuer as debtor and the
Trustee as secured party, to be filed with the Rimoof Deeds of the District
of Columbia;

(ix) in the case of any Deposit Account, causing itfgitution where such Deposit
Account is maintained to (i) continuously identify its books and records the
security interest of the Trustee in such DeposicoAmt and (ii) agree that it
will comply with instructions issued by the Trusteeth respect to the
disposition of funds held in such Deposit Accouitthaut further consent of the
Issuer;

x) in the case of Cash, causing the Custodian tpocfadit such amounts to the
relevant Account and (B) treat such Cash as a EimlaAsset; and

(xi) in all cases, the filing of an appropriate ficang statement naming the Issuer as
debtor and the Trustee as secured party in theoppate filing office in
accordance with the Uniform Commercial Code as flace in any relevant
jurisdiction.

Any Delivery shall include the taking of such stegssare necessary to ensure that all payments
with respect to any item of the Trust Estate shallmade directly to the Trustee or to the
Custodian for credit to an Account.

"Deposit Accourit has the meaning defined in Section 9-102(a)(Zahe UCC.

"Depository means The Depository Trust Company, its nominaed their
respective successors.

"Designated Excess Par" has the meaning set for8ection 9.4(j) hereof.

"DesignatedMaximum Average Debt Rating’ means the Designated Maximum
Average Debt Ratindisted-in—the-secondcolumn-of-the-table-set forth in theapplicable
"row/column combination”(or the linear interpolationbetweentwo adjacentrows and/ortwo
adjacent columns, as applicable) of the Asset Quislatrix selected by the Collateral Manager
as provided in thelefinition of "Average Debt Rating Test".

"Designated Minimum Diversity Scoré means the applicable Designated
Minimum Diversity Scorelisted-in—the-firstcolumn-of-the-table-set forth in theapplicable
"row/column combination” (or_the linear interpolation betweentwo adjacentcolumns)of the
Asset Quality Matrix selectedby the Collateral Manager as provided in_the definition of
"Average Debt Rating Test".
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"DIP Loard' means any interest in a loan or financing faciplicitly rated by
Moody's (during the Moody's Rating Period only) é&IP (including any estimated ratirg
"point _in_time" rating by Moody'sanebr S&P) that is acquired directly by way of assigntnen
(i) which is an obligation of a debtor in possessas described in § 1107 of the Bankruptcy
Law or a trustee (if appointment of such trustee baen ordered pursuant to 8 1104 of the
Bankruptcy Law) (a "Debtdy organized under the laws of the United Statesawy state
therein and (ii) the terms of which have been appdoby an order of a United States
Bankruptcy Court, a United States District Courtanoly other court of competent jurisdiction,
the enforceability of which order is not subjectaoy pending contested matter or proceeding
(as such terms are defined in the Federal RuleBaokruptcy Procedure) and which order
provides that: (a) such DIP Loan is secured hslien the Debtor's otherwise unencumbered
assets pursuant to 8§ 364(c)(2) of the Bankruptoy;Lar (b) such DIP Loan is secured by
liens of equal or senior priority on property oétBebtor's estate that is otherwise subject to a
lien pursuant to 8§ 364(d) of the Bankruptcy Law;(oy such DIP Loan is secured by junior
liens on the Debtor's encumbered assets (so losgasDIP Loan is fully secured based upon
a current valuation or appraisal report); or (djheé DIP Loan or any portion thereof is
unsecured, the repayment of such DIP Loan retamwity over all other administrative
expenses pursuant to 8 364(c)(1) of the Bankrup&sy; provided however that, in the case
of clause (d), prior to the acquisition of any sugtP Loan, the Issuer (or the Collateral
Manager on behalf of the Issuer) shall have redels&P Rating Agency Confirmation with
respect to such acquisition. Any notices of radtrmings and amendments received by the
Issuer or the Trustee in connection with the Issuewnership of a DIP Loan shall be
delivered promptly to the Rating Agencies.

"Discount-Adjusted Spreal means with respect to all Purchased Below-Par
Seeuritie€ollateral Debt Obligations (excluding any Defaulted Obligation and the aggteg
amount of Unfunded Commitments) is the lesser dftlf@ sum of the numbers obtained by
dividing the spread (determined in accordance with definition of Effective Spread) of each
Purchased Below-Pa&ecurityCollateralDebt Obligationby the Purchase Price (expressed as a
percentage of such Purchased Below-PaeurityCollateral Debt Obligatior) and multiplying
the resulting number by the Principal Balance athsRurchased Below-P&ecurityCollateral
Debt Obligation and (b) (x) the Average Effective Spread of alrdhased Below-Par
Seeuritie€ollateral Debt Obligationsplus 0.50% multiplied by (y) the Principal Balanakall
Purchased Below-P&ecuritie€ollateral Debt Obligations

"Discretionary Salehas the meaning set forth in Section 12.1(a) dfere

"Distressed Exchange" means, in connection with @oNateral Debt Obligation
(or one or more DefaultedObligations),an Offer or other debt restructuringhasoccurred,as
reasonablydeterminedby the Collateral Manager, pursuantto which the obligor of such
Collateral Debt Obligation (or Defaulted Obligation) has issued to the holders of such
Collateral Debt Obligation (or Defaulted Obligation) a security or_obligation or packageof
securitiesor_obligationsthat, in the sole judgment of the Collateral Manager,amountsto a
diminished financial obligation or which has thergse of helping the issuer of such Collateral
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Debt Obligation (or Defaulted Obligation) to avaldfault; provided that each such security or
obligation receivedby the Issueris a Collateral Debt Obligation, a Defaulted Obligation or a
securitythat, for purposesf the Volcker Rule, constitutesa securityreceivedin lieu of debts
previously contracted with respect to a loan onsencluded in the Trust Estate.

"Diversity Score Tablemeans the table attached hereto as Schedule C.

"Diversity Test means, on any date of determination, a testishaatisfied if (i)
the Total Diversity Score of the Collateral Debtligdtions in the Trust Estate as of such date
of determlnatlon IS equal to or greater than ths@)rated Minimum Dlver5|ty Scone—eﬁeet

currencyof the United States of Amerl(aa; at the time shall be legal tender for all debts,
public and private.

"Domicile” or "Domiciled’ means with respect to assueref—orobligor with
respect to, a Collateral Debt Obligation:

(a) except as provided ialauselauses(b) and (¢) below, its country of
organization; or

(b) if it is organized in a Tax Jurisdiction, unleg®e Collateral Manager
elects to determine its Domicile pursuant to clafzeabove by written notice to the Collateral
Administrator, the country in which, in the Colledk Manager's good faith estimate, a
substantial portion of its operations are locateédfrom which a substantial portion of its
revenue is derived, in each case directly or thnosigosidiaries (which shall be any jurisdiction
and country known at the time of designation by @wlateral Manager to be the source of
the majority of revenues, if any, of suslsuereorobligor).; or

(c) if_its paymentobligationsin respectof such Collateral Debt Obligation
are guaranteedoy a Personor_entity (in_a guaranteeagreementwith such personor_entity,
which guaranteeagreementcomplies with Moody's then-current criteria with respect to
guarantees) that is organized in the United Stalbes the United States

"DTC" means the Depository Trust Company, its nomiraeek their respective
successors.

"Due Daté' means each date on which a distribution is dueaoRledged
Obligation.

"Due Period means, with respect to any Payment Date, theg@dreginning on
and including the day following the last day of th@anediately preceding Due Period (or, in
the case of the Due Period that is applicable ®o Itiitial Payment Date, beginning on the
Closing Date) and ending (a) at the close of bgsimen the last calendar day of the month
immediately preceding the month in which such Payni2ate occurs (or, for the last Due

43



Period, ending at the close of business on thepdageding the Final Maturity Date) and (b)

in the case of the final Due Period preceding aticdpl Redemption in whole of the Notes or
a Clean-Up Call Redemption on a date that is ndtagment Date, on the Business Day
preceding the Redemption Date. Amounts that waotifterwise have been payable in respect
of a Collateral Debt Obligation on the last dayaobue Period, but for such day not being a
designated business day in the related underlyimggruments of such Collateral Debt

Obligation, shall be considered included in coitts received during such Due Period.

"Effective Date Moody's Conditiorf has the meaning specified in Section 9.9

hereof.

"Effective Date Repotthas the meaning specified in Section 9.9 hereof.

"Effective FATCA Agreemert means an agreement described in Code section
1471(b) that the Issuer enters into with the IRS.

"Effective Spreal means, with respect to any Floating Rate Coldt&ebt
Obligation (excluding Defaulted Obligations and yonthe portion of any Deferrable
SeeurityCollateral Debt Obligation which is currently deferring interest or payinglsunterest
in kind), (i) if such Floating Rate Collateral DeBbligation bears interest at a rate consisting
of a spread plus London interbank offered rate (a "LIBORate), the then-current per
annum rate at which it pays interest in exceshefltiIBOR Rate in effect as of such time on
such Floating Rate Collateral Debt Obligation; pded that, if such Floating Rate Collateral
Debt Obligation utilizes a minimum LIBOR Raféhe "LIBOR Floor") for the purposes of
calculating interest due on such Floating Rate aberal Debt Obligationtifiea "LIBOR Floor
Obligatiort) and the LIBOR Floor is in effect, then such assi®all have an Effective Spread
equivalent to (a) the spread of such asset (fushe LIBOR Floor minugc) the then-current
LIBOR rate in effect with respect to the Secureddsoor (ii) if such Floating Rate Collateral
Debt Obligation bears interest based on a non-Lond@rbank offered rate based floating rate
index, the Effective Spread shall be the then-curbase rate applicable to such Floating Rate

Collateral Debt Obligation(or, if such Floating Rate Collateral Debt Obligation utilizes a
minimum interestrate index for the purposesof calculatinginterestdue on suchFloating Rate
Collateral Debt Obligation (the "Floor Rate") aneCls Floor Rate is in effect, the then—current
Floor Rate applicableto suchFloating Rate CollateralDebt Obligation) plus the rate at which

such Floating Rate Collateral Debt Obligation paysrest in excess of such base rate minus
the then-current LIBOR rate in effect with respexthe Secured Notes, which number may be
less than zero.

"Eligible EU Retainer" means an entity which qualifies as an "originator",
"sponsor"” or "original lender" as defined in, and for purposesof compliancewith, the EU
Requirements.

"Eligible Investment” means (a) Cash, or (b) any United States dollar-

denominatednvestmentthat, at the time it is acquiredby or deliveredto the Trustee(directl

or through an intermediary or bailee), (x) matui@smay be put at par to the obligor thereof)
not later than the earlier of (A) the date thab@sdays after the date of acquisition or delivery

thereof, and (B) the BusinessDay immediately precedingthe Payment Date immediatel
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following the date of delivery, and is both a "cash equivalent"for purposesof the rights

and assetgn paragraph(c)(8)(i)(B) of the exclusionsfrom the definition of "coveredfund" in

the Volcker Rule and is one or more of the following obligations or securitiesincluding

investmentsfor which the Bank or an Affiliate of the Bank provides servicesand receives
compensation therefor:

(bi)  (A) direct Registered obligations—andRegisterecbbligationgl) of the
United Statesof America or (2) the timely payment of principaf-and interest on which is

fully and expressly guaranteed ;bthe United StatessfAmerica—orand (B) Registered
obligations (1) ofany agency or instrumentality of the United Staie#&merica the obligations
of whlch are xgress ybacked by the fuII faith and credlt of the Unltsdjates of Amenca

d-0A \Washi i j j ' ;or (2) the
timely paymentof anmgal of and mtereston WhICh IS fullx and exgressl;guaranteedax such
an agencyor instrumentality,in eachcaseif suchagencyor instrumentalityhas the Eligible
Investment Required Ratings;

(ei) demand and time deposits imnd-certificates of deposit oftrust
accountswith bankers' acceptances issued by, or federal funds sold(ipyhe Bank-orits
Affillates—er{i}—any-ether any depository institution or trust company incorpecdhtunder the
laws of the United States of Ameri¢iacluding the Bank) or any state thereof and subject to
supervision and examination by federal and/or shateking authoritiesso long asi—-each
caseof-clause(i)and{iy—abeove,the commercial papexndiorethefother than Asset-backed

CommercialPaper)and/orthe debt obligations of such depository institutiontarst company
(or, in the case of the principal depository ingtiin or trust companyin a holding company
system, the commercial paper or debt obligationsuah holding companiyf_such holding
companyis the guarantorfor suchinstitution or trust companypursuantto a guaranteevhich

satisfies the then-currentguaranteecriteria of the Rating Agencie} at the time of such
|nvestment othecontractual commltment prowdlng for such mvesttrhanvea—epedlt—patmg—of

Iey—Meedys—anel%&P—tespeeﬂv&bg Ellglble Investment Reguwed Rat ings;
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(i)  moneymarketfunds domiciled outsideof the United Stateswhich funds

have, at all times, credit ratings of not less than "Aaa-mf" (and not be on a negativecredit
watch) by Moody's and not less than "AAAM" or "AAAhby S&P, respectively;

provided however that (i) the acquisition (including the manner sdich acquisition),

ownership, enforcement and disposition of suchstment will not cause the Issuer to be
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engaged in a trade or business within the UnitedeStfor U.S. federal income tax purposes or
to be subject to any tax in any ]UI’ISdICtIOﬂ outsttie Issuers jUI’ISdICtIOh of mcorporatlon and
(i) Eligible
nvestmentsshall not mcludega) an¥ mterest onlgecurltgg an¥ securltypurchase(ht apricein
excessof 100% of the par value thereof or any security whose repaymentis subject to
substantial non-credit related risk as determimethé sole judgment of the Asset Manager, (b)
any security whose rating assignedby S&P includesa "f," "r,” "p,” "pi," "qg," "sf' or "t"
subscriptor whoserating assignedoy Moody's includesan "sf* subscrigtggc) an¥ securitythat
is subject to an Offer, (d) any other security tisadn asset the payments on whégk subject
to withholding taxeshby-anyjurisdiction{otherthan FATCA-taxes)unlessthe payetax (other
than withholding taxesimposedunder FATCA) if owned by the Issuerunlessthe issueror
obligor or other Person(and guarantor.,if any) is required to make "gross-up" payments that
cover the fuII amount of any such wﬂhholdmg«enanaﬁer—ta*bassprewded—fuﬁhepthat

thelms%eep#ewdessemeesanapeeeaeseempensam{axes!gez an¥ securltxsecurecbx rea
property or (f) any Structured Finance Obligation.

"Eligible InvestmentRequired Ratings" means(i) during the Moody's Rating

Period with respectto Moody's, a long-termcredit rating of at least"A2" (and not on credit
watch for downgrade)or a short-termcredit rating of "P-1" (and not on negativecredit watch
for downgrade)or suchother rating as satisfiesthe Moody's Rating Condition and (ii) durin

the S&P Rating Period,with respectto S&P, a long term credit rating of at least"AA-" (and
not on negative credit watch) and a short-termcredit rating of at least "A-1" (and not on
negative credit watch), or, if it has no short-termcredit rating by S&P, a long-term credit
rating of at least"AA-" (and not on negativecredit watch) or, if it hasno long-term credit
rating by S&P, it must have a short-termcredit rating of at least"A-1" (and not on negative
credit watch) or _such other rating for which S&P Rating Agency Confirmation has been

obtained.

"Enforcement Event means a declaration of acceleratigmcluding any
automatic acceleration)of the maturity of the Notes has occurred follogvian Event of

Default-ang_which shall continueunless(x) such Event of Defaulis-ecentindingandhasnet
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been cured or waivednd (y) suchdeclarationof acceleratiorhasbeenrescindedor annulled
as provided in Section 5.2

"Entitlement Holder' has the meaning specified in Section 8-102(a}({7the

UCC.

"Equity Security means any securityr_obligationthat does not require periodic
payments of interest at a stated coupon rate orep@yment of principal at a stated maturity
date and any other security obligationthat does not, at the time of acquisition by tésueér,
satisfy the definition of a Collateral Debt Obligat or an Eligible Investment.

"Equity Security Requirements means a requirement that is satisfied with
respect to any Equity Security if such Equity Ségufl) does not cause the Issuer to be a
10% Shareholder of the issuer ibk-Collateraltbebt Obligatiersuch Equity Securityand (i)
when acquired (including the manner of acquisitiayned or disposed of, will not cause the
Issuer to be engaged in a U.S. trade or businedd.f. federal income tax purposes, will not
subject the Issuer to net income tax in the Unéates and will not subject the Issuer to tax
under Section 897 or 1445 of the Code.

"Equivalent Unit Scoré has the meaning specified in the definition obtdl
Diversity Score".

"ERISA" means the United States Employee Retirement Iec8eturity Act of
1974, as amended.

"ERISA Restricted Definitive Note" means any ERISAstricted Note issued in
the form of a Definitive Note.

"ERISA Restricted Notes" means the Class B-2L,CGless B-3L Notes and the
Subordinated Notes.

"EU_Requirements"means requirementsrelating to risk retention and due
diligence as provided under EU Regulation 575/2013; EU Directive 2011/61/EU (as
supplementedy EU Reqgulation231/2013)and EU Directive 2009/138/EC(as supplemented
by EU Regulation2015/35), togetherwith any technical standards guidance,implementing
requlationsor_delegatedregulationsrelating thereto and in_each case as the samemay be
amended and/or superseded from time to time.

"Eurocleal means Euroclear Bank S.A./N.V., as operator a& Euroclear
system.

"Euroclear Security means a "security" (as defined in Section 8-1J12& of
the UCC) that (i) is a debt or equity security giiflis capable of being transferred to an
Agent Member's account at Euroclear, whether orsngh transfer has occurred.

"Event of Default means any of the events of default set forthast®n 5.1 of
this Indenture.
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"Excel Default Model Input File" means an electronic spreadsheet file to be
provided to S&P which file shall include the Balanen each Account and the following
information (to the extent such information is #alale to the Collateral Manager and is not
confidential) with respect to each Collateral Déhtligation: (a) the name and country of
domicile of theissuepbligor thereof and the particular issue held by the Isqi the CUSIP,
the LoanX identifier (if any), or other applicabigentification number associated with such
Collateral Debt Obligation, (c) the par value o€lsiCollateral Debt Obligation, (d) the type of
issue (including, by way of example, whether suciaferal Debt Obligation is a bond, loan or
asset-backed security), using such abbreviationsnag be selected by the Trustee, (e) a
description of the index or other applicable beratkrupon which the interest payable on such
Collateral Debt Obligation is based (including, Wy of example, fixed rate, step-up, zero
coupon and-tBORLondon Interbank Offered Rate, including floor datg, (f) the spread over
the applicable index, (g) the S&P Industry Clasatiobn Group for such Collateral Debt
Obligation, (h) the stated maturity date of sucHla@eral Debt Obligation, (i) the S&P Rating
of such Collateral Debt Obligation or tlesuenpbligor thereof, as applicable, (j) identification
of Cov-Lite Loans, the (k) the purchase price of ansettled Collateral Debt Obligations and
(I) identifying whether the Collateral Debt Obligat is a "first lien, last out” loan.

"Excepted Propertymeans (i) the U.S.$250 transaction fee paid olsisuer in
consideration of the issuance of the Notes, (ig fands attributable to the issuance and
allotment of the Issuer's Ordinary Shares or thekaccount in the Cayman Islands in which
such funds and the U.S.$250 fee referred to inselgi) of this definition are deposited (and
any interest thereon), (ii) the membership intevexf the Co-Issuer, (iv) any Equity Security
that is Margin Stock and (v) the proceeds of anythef property described in clauses (i)
through (iv) of this definition. Assets described clauses (i), (i) and (ii) above, and the
proceeds thereof, are not available for distrimgito Noteholders.

"ExcessPar Amount" meansthe amount,as of any date of determinationgqual
to the greater of (a) zero and (b) the excess)dhé sum of the Aggregate Collateral Balance
(including any ExcessRefinancingProceedsut excluding any Defaulted Obligations)and the
Defaulted Obligation Amount of all Defaulted Obligations over (i) the Reinvestmentlarget
Par Amount.

"Excess Ramp-Up Proceeds means, if the Target Initial Par Condition is
satisfied and a Ramp-Up Rating Confirmation occargortion of the funds in the Unused
Proceeds Account (other than funds in the Unuseddeds Account, if any, (i) required to
settle commitments to purchase Collateral Debtgabbns, or (i) required to be included in
clause (i) or (iv) of the definition of Target itml Par Condition in order to satisfy such
condition) designated by the Collateral Manager,clvishall be applied by the Issuer as
Collateral Interest Collections. The amount of &g Ramp-Up Proceeds may not exceed 1%
of the Target Par Amount.

"Excess Refinancing Proceeds" means the amount (if _any) of Refinancing
Proceedsremaining after payment of the RedemptionPrice of the SecuredNotes and the
Refinancing Expenses incurred in connection with Refinancing.
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"Exercise Notice has the meaning set forth in Section 9.12(c) dfere

"ExchangeAct" means the United States Securities Exchange Adi984, as
amended.

"Exchange Transacti6rhas the meaning set forth in Section 12.5 hereof.

"ExchangedDefaulted Obligation' has the meaning set forth in Section 12.5

hereof.

"ExchangedEquity Security means any Equity Security received by the Issuer
in exchange for a Collateral Debt Obligatigeguity-Seeurityor a portion thereof in connection
with an insolvency, bankruptcy, reorganization, tdedstructuring or workout of the issuer
thereof provided that for purposesof the Volcker Rule, such Equity Security constitutesa
security received in lieu of debts previously canted with respect to a loan or loans included
in the Trust Estate

"Executive Order 13224 has the meaning set forth in Section 2.5(k)(xiii)

hereof.

"ExpectedRecoveryRaté means a recovery rate for a Defaulted Obligaton
a Swapped Defaulted Obligation as determined byQGb#ateral Manager in its reasonable
judgment.

"Expected Portfolio Default Rate" meansthe figure derived by the Collateral
Manager through the application of the formula '®Bxpected Portfolio Default Rate" set forth
on ScheduleH attachedhereto,which schedulemay be amendedrom time to time to reflect
the then-current formula provided by S&P.

"Expected Sale Proceeds means the sum of the expected proceeds of sale
(directly or by sale of participation or other disgion) of each Pledged Obligation as
measured by the Market Value of such Pledged Qldiga

"Expense Cdphas the meaning set forth in Section 11.1(a}nebf.

"Expense ReserveAccount means a single, segregated, non-interest bearing
securities account titled "Dryden XXVIII Expense $eeve Account” established with the
Custodian in the name of the Issuer, subject toli¢meof the Trustee, for the benefit of the
Secured Parties pursuant to Section 10.2(w) hereof.

"FATCA" means sections 1471 through 1474 of the Codecamgnt or future
regulations or official interpretations thereof,yasmgreement entered into pursuant to section
1471(b) of the Code, or any U.S. or non-U.S. figirategulatory legislation, rules or practices
adopted pursuant to any intergovernmental agreesmeted into in connection with either the
implementation of such sections of the Code oragmls provisions of non-U.S. law.
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"EATCA Compliance": Compliancewith FATCA, as necessango that no tax
will be imposedor withheld thereunderin respectof paymentsto or for the benefit of the
Issuer.

"FATCA Event means, with respect to any Class evidenced byoaaGNote,
that (a) as of December 31, 2013, or thereafteiC DHuroclear or Clearstream, as applicable,
has not provided the appropriate identifying infatimn, has not entered into or maintained an
agreement with the IRS or, as applicable, has aotptied with the relevant intergovernmental
agreement to implement FATCA, as the case may ufécient to permit the Issuer to enter
into or maintain an Effective FATCA Agreement (& applicable, comply with the relevant
intergovernmental agreement to implement FATCA)uaitt the Issuer obtaining or providing
to the IRS information (other than information thatdirectly or indirectly given to the Issuer
by such agencies) regarding the beneficial ownenodder of such Class of Notes and to make
payment to DTC, Euroclear and Clearstream, as dke may be, with respect to such Class of
Notes without the imposition of withholding tax dTC, Euroclear or Clearstream under
Code section 1471(b)(1)(D) and (b) as a resulipiahg December 31, 2013, the Issuer will
be subject to withholding tax on or before the neéayment Date under Code section 1471 or
1472 or be required to withhold tax on paymentsDIbC, Euroclear or Clearstream under
Code section 1471(b)(1)(D).

"Fee Basis Amount' means an amount equal for (a) the first Paymeatie Do
the Aggregate Collateral Balance as of the lastafaye related Due Period and (b) any other
Payment Datdor other relevantdate)to the Aggregate Collateral Balance on the firgy df
the related Due Period.

"Final Maturity Daté' means, with respect to any Class of Notes, tree8t
Maturity Date with respect to such Class of Noteswuch earlier date on which accrued but
unpaid interest on (if applicable), and the Aggtedarincipal Amount of, such Class is paid in
full, including any such payment in full in conniect with a Principal Prepayment, a Special
Redemption, an Optional Redemption, a Clean-Up G¥dldemption-er, a Ramp-Up
Confirmation Failureor a Refinancing Ramp-Up Confirmation Failure

"Financial Assét has the meaning specified in Section 8-102(apfqhe UCC.

"Fixed Rate Collateral Debt Obligation’ means any Collateral Debt Obligation
which bears interest at a fixed rate (excluding @njunded Commitments).

"Floating Rate Collateral Debt Obligatibomeans any Collateral Debt Obligation
which bears interest at a floating rate.

"FRB" means the Board of Governors of the Federal ResBystem.

"Further Advance$ means any additional amounts contributedisyHoldera
Holder or beneficialowner of the Subordinated Notes on any Business Daytherbenefit of
all Noteholders (with written notice to the ColleteAdministrator, the Collateral Manager and
the Trustee), to the Principal Collection Accoust @ollateral Principal Collections or the
Interest Collection Account as Collateral Inter€sillections, which amountsre-retshall be
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required to be repaitb—the-contributing-Helders-of SuberdinatedNotepnly in accordance

with the Priority of Paymentsand which amounts may be used-{i}, at the written direction
of the contributing Holder or beneficial owner of SubordinatedNotes: (i) to purchase

additional Collateral Debt Obligations, (iip satisfy a failing Collateral Coverage Test or the
Interest Diversion Test, (iijo cure a Ramp-Up Confirmation Failugg Refinancing Ramp-Up
Confirmation Failure or (iv) for any other purposes contemplated by thdenture (including,
W|thout I|m|tat|on Section 2.9 or to pay expensésl Reflnancmg or a Re- Prlcmwel

"German Investment Tax Act" has the meaning specified in Section 7.19(c)

hereof.

"Global ERISA Restricted Note" means any Requlation S Global ERISA
Restricted Note or Rule 144A Global ERISA Restdcidote.

"Global Note$s means the Regulation S Global Notes and Rule 1@&A@bal
Notes, collectively.

"Global Rating Agency Confirmatiori means betkeach of the following has

occurred: (ajn S&P Rating Agency Confirmation agfb) satisfaction of thé/oody's Rating
Condition.

"GovernmentSecurity means a security (other than a security issuedhby
Government National Mortgage Association) issuedgoaranteed by the United States of
America or an agency or instrumentality thereofregpnting a full faith and credit obligation
of the United States of America and, with respeceach of the foregoing, that is maintained
in book-entry form on the records of the FRB.

"Grant' means to grant, bargain, sell, warrant, aliensgajise, demise, release,
convey, assign, transfer, mortgage, pledge, craategrant a security interest in and right of
setoff against, deposit, set over and confirm. war® of the Pledged Obligations or of any
other instrument, shall include all rights, powarsl options (but none of the obligations) of
the granting party thereunder, including the imraeglicontinuing right to claim, collect and
receive principal and interest payments in resmdcthe Pledged Obligations, and all other
Meneydoney payable thereunder, to give and receive noticelsaher communications, to
make waivers or other agreements, to exercisagailsr and options, to bring Proceedings in
the name of the granting party or otherwise ancegdly to do and receive anything that the
granting party is or may be entitled to do or reeghereunder or with respect thereto.

"Gross Fixed Rate Excess means, as of any date of determination, an amount
equal to the product of (a) the greater of zero thedexcess, if any, of the Weighted Average
Fixed Rate Coupon for such date ovef 1% and (b) the aggregate Principal Balance of
all Fixed Rate Collateral Debt Obligations (exchgliany Defaulted Obligations) in the Trust
Estate as of such date; provided that, for purpo$esliculating the Gross Fixed Rate Excess,
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such calculation will be made without referencectause (iv) of the definition of Weighted
Average Fixed Rate Coupon.

"Gross Spread Excésmeans, as of any date of determination, an amequal
to the product of (a) the excess, if any, of theighted Average Spread for such date over

the Weighted Average Spread percentagerespondingto—the—applicable Designated
Ma*rmem%eﬁageDebPRaﬂnqequwedto satlsfvclause(n) of the Mlnlmum CouponTeston

such date of determinatigrrey
RatingFest~and (b) the aggregate Pr|n0|pal Balance of all tlFrlgaRate CoIIateraI Debt
Obligations- (excluding any Defaulted Obligations) in the Trusstate as of such date;
provided that, for purposes of calculating the Gross Spréadess, such calculation will be
made without reference to clause (v) of the déiniof Weighted Average Spread.

"Hedge Agreemert means any interest rate protection agreenferiuding,
without limitation, any cap agreement basis swap or timing swapor foreign exchange
derivative agreemententered into by the Issuer at any time on or after Closing Date in
accordance with this Indenturthe termsof which relateto the CollateralDebt Obligationsor
the Notesand which reducethe interestrate or foreign exchangerisks relatedto the Collateral
Debt Obligations or the Notes

"Hedge Counterparty means any hedge counterparty to a Hedge Agreement
that satisfies the Global Rating Agency Confirmatio

"Hedge Counterparty Collateral Account means the non-interest bearing
securities account designated as the Hedge Coantgr@ollateral Account established by the
Trustee pursuant to Section 16.1(c).

"High-Yield Bond' means a corporate debt security which is ratetbwbe
investment grade.

"Holder' means a Secured Noteholder or a Subordinated hdbier, as the
context requires.

"Incentive Collateral ManagementFe€ means, with respect to any Payment
Date, a fee equal to 20.0% of the Collateral Irgief@ollections available for distribution under
clause (xxviii) of the Interest Priority of Paymenand Collateral Principal Collections
available for distribution under clause<{xxiii) of the Principal Priority of Payments. If the
initial Collateral Manager has resigned or is reatwas the Collateral Manager or if the
Collateral Management Agreement is terminated, Iticentive Collateral Management Fee, if
any, will be payable on each Payment Date afteh ¢gaomination, resignation or removal to
the initial Collateral Manager and each successoltatéral Manager appointed under the
Collateral Management Agreement pro rata calculatesed on duration of service as collateral
manager for the Issuer calculated from the Clo$dage to (and including) the Calculation
Date for such Payment Date.

"IncurrenceCovenant means a covenant by the borrower to comply witke o
or more financial covenants only upon the occumen€ certain actions of the borrower
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including, but not limited to, a debt issuance,idénd payment, share purchase, merger,
acquisition or divestiture.

"Indenturé means this indenture as originally executed arsd naay be
supplemented or amended from time to time purstathe applicable provisions hereof.

"Independerit means, when used with respect to any specifiadoe such a
Person who (a) does not have and is not commitieactjuire any direct financial interest or
any material indirect financial interest in eitterthe Co-Issuers, in the Collateral Manager or
in an Affiliate of either of the Co-Issuers or tlmllateral Manager and (b) is not connected
with either of the Co-Issuers, the Collateral Martagr any Affiiate of either of the Co-
Issuers or the Collateral Manager as an officepleyee, promoter, trustee, partner, director
or person performing similar functions (other thmnvirtue of acting as independent manager).
Notwithstanding the foregoing, "Independent” whesedi with respect to any accountant shall
include an accountant who audits the books of deetson if in addition to satisfying the
criteria set forth above the accountant is indepahavith respect to such Person within the
meaning of Rule 101 of the Code of Ethics of theefioan Institute of Certified Public
Accountants. Whenever it is provided herein thay dndependent Person's opinion or
certificate shall be furnished to the Trustee, sBenson shall be appointed by Issuer Order,
and such opinion or certificate shall state tha signer has read this definition and that the
signer is Independent within the meaning there®otwithstanding anything herein to the
contrary, neithenone of the Initial Purchaser,the Placement Agente+wor any of istheir
respective Affiliates shall be considered not to be "Indepamd as result oftsthe Initial
Purchaser or the Placement Agawsting adnitial Purchaser oPlacement Agent.

"Industry Diversity Measure" means the figure derived by the Collateral
Managerthroughthe applicationof the formula for "Industry Diversity Measure"set forth on
Schedule H attached hereto.

"Industry Diversity Scoré has the meaning specified in the definition obtdl
Diversity Score".

"Information Agent has the meaning specified in Section 14.4 hereof.

"Information Agent Addresshas the meaning specified in Section 14.4 hereof.

"Initial CollateralDebt Obligation$ means the Collateral Debt Obligations listed
in Schedule A hereto as of the Closing Date andGb#ateral Debt Obligations purchased
during the Ramp-Up Period.

"Initial Payment Daté means the Payment Date in November 2013.

"[nitial Purchaser'meansCitigroup, in its capacityasthe initial purchasemunder
the Refinancing Purchase Agreement relating toNbtes issued on the Refinancing Date.
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"Institutional Accredited Investolf means an Accredited Investor as defined in
Rule 501(a)(1), (2), (3) or (7) under the Secwitsct or an entity all of the investors in
which are such accredited investors.

"Instrument has the meaning specified in Section 9-102(a)@fthe UCC.

"Interest Collection Account means a single, segregated, non-interest bearing
securities account titled "Dryden XXVIII Interestolection Account” established by the
Trustee pursuant to Section 10.2(a) hereof to lek ihehe name of the Issuer, subject to the
lien of the Trustee, for the benefit of the SecuRatties into which all Collateral Interest
Collections with respect to the Collateral Debt igdiions shall be deposited.

"Interest CoverageAmount’' means, with respect to each Due Period relatng t
any Payment Date after the second Payment_Biae the Closing Date an amount equal to
(without duplication) (a) the amount received insBas Collateral Interest Collections during
such Due Period and (without duplication) Schedulstributions representing Collateral
Interest Collections for such Due Period and alnpents due on or prior to the related
Payment Date to the Issuer under any Hedge Agreefercluding any payments received by
the Issuer on or prior to the preceding PaymenteDat payments resulting from the
termination and liquidation of any Hedge Agreemetiter than any scheduled payment under
such Hedge Agreement which accrued prior to suahitation), minus(b) all payments due
on or prior to the related Payment Date to any HKe@@punterparty under any Hedge
Agreement (excluding, for the purposes of the Semigerest Coverage Test only, any
payments by the Issuer resulting from the ternamatind liquidation of any Hedge Agreement
other than any scheduled payment under such Hedgeefent which accrued prior to such
termination), minugc) the amount expected to be payable as Aggrdezge and Expenses on
the Payment Date relating to such Due Period (gemvihat in no event shall the amount in
this clause (c) exceed the sum of (i) taxes, filegs and registration fees (if any) payable by
the Co-Issuers, (ii) the Expense Cap and (i) Base Collateral Management Fee payable to
the Collateral Manager); providethat for purposes of calculating the Interest Cage
Amount as of any date of determination (i) Schedluldistributions representing Collateral
Interest Collections (x) subject to clause (z),llshat include any amount of interest scheduled
to be received on Defaulted Obligations, Equity usities or DeferrableSecuritie€ollateral
Debt Obligationsthat paid interest in kind during the prior Duei®@, as applicable (but will
include amounts representing Collateral Interedte€ions actually received in Cash on Equity
Securities, Deferrablé&ecuritie€ollateral Debt Obligations or Defaulted Obligations to the
extent amounts received on Defaulted Obligationsstitute Collateral Interest Collections), or
any amount of interest or dividend of which the I@tefal Manager has actual knowledge will
not be received in Cash, (y) shall not includerthistions in such Due Period with respect to a
Collateral Debt Obligation which, in accordancehmts terms, has an outstanding deferred
interest balance, unless (1) such Collateral Ddfdig&tion paid all interest then currently due
in Cash on its immediately preceding payment dphes(any deferred interest and interest due
on such deferred interest, if any) and (2) the a&fethl Manager believes such Collateral Debt
Obligation will not defer interest or make a paymén kind" on its next succeeding payment
date and (z) shall not include any amount of irteseheduled to be received on any Defaulted
Obligation until and to the extent the aggregatewamh of interest and other payments received
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on any such Defaulted Obligation (during the perwoidtime when such Collateral Debt
Obligation constitutes a Defaulted Obligation) esa® the Principal Balance of such Defaulted
Obligation and (ii) Scheduled Distributions reprasey interest income on floating rate
Collateral Debt Obligations and Eligible Investngeshall be calculated using the interest rate
applicable thereto as of the date of determinatmmhe extent the interest thereon for future
periods has not been determined as of such dadetefmination.

"Interest Coverage TeStmeans, collectively, the Senior Interest Coveragst,
the Class A-3L Interest Coverage Test and the Bask Interest Coverage Test.

"Interest Diversion Test means a test that will be satisfied as of thecdation
Date relating to any Payment Date if the Interelsei3ion Test Ratio is at lea$02-1____ %
as of such date.

"Interest Diversion Test Rationeans, as of any date of determination, the ratio
of (X) to (y), where (X) is the Principal Coveragenount on such date, and where (y) is an
amount equal to the sum of the Aggregate Prindpabunt of the Secured Notes (other than
the Class X Notes) then Outstanding.

"Interest Priority of Payments has the meaning set forth in Section 11.1(a)

hereof.

"Interest Reserve Account means a single, segregated, non-interest bearing
securities account titled "Dryden XXVIII Interesteferve Account” established with the
Custodian in the name of the Issuer, subject toli¢meof the Trustee, for the benefit of the
Secured Parties pursuant to Section 10.2(l) hereof.

"Internal Rate of Returi means, with respect to each Payment Date, and
collectively, the Subordinated Notes issued on the Closibgte and the Additional
SubordinatedNotes issued on the Refinancing Date, the annualized internal rate of return
(computed using the "XIRR" function in Microsoft&e&el or an equivalent function in another
software package and based on the assumptionxh#tg Subordinated Notes issued on the
Closing Date will have a purchase price of-pad (y) the Additional SubordinatedNotes
issued on the RefinancingDate will have a purchaseprice of U.S.3$[ Jand (z) any
additional Notes that are Subordinated Notes wilcbunted at their purchase price at the time
of their issuance) on the outstanding investmenttha Subordinated Note@ncluding,

collectively, the Subordinated Notes issued on the Closing Date and the Additional
SubordinatedNotes issuedon the RefinancingDate) as of the current Payment Date, after
giving effect to all payments made or to be madesoch Payment Datdreferencesn this
Indentureto the Subordinated\otesrealizing an Internal Rate of Returninclude, collectively,
the SubordinatedNotes issuedon the Closing Date and the Additional Subordinated\otes
issued on the Refinancing Date.

"Intervening Evenit means, with respect to afyading Plan, the prepayment of
any Collateral Debt Obligation included in such Trading Plan or any changein any
characteristicof any Collateral Debt Obligation (or the obligor thereof) relevant to any
ReinvestmentCriteria, in _each case to the extent beyond the Issuer's or the Collateral
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Manager'scontrol, so long as no other Collateral Debt Obligation included in such Trading
Plan has become a Defaulted Obligation since tee day of the related Trading Plan Period.

"Intex" has the meaning set forth in Section 10.4@reof.

"InvestmentCompanyAct" means the United States Investment Company Act
of 1940, as amended from time to time.

"Investor Directed Securitie$ means Notes held by an account over which the
Collateral Manager or an Affiliate thereof has diionary voting authority if the investor or
investors in such account (or a representativeuch snvestor or investors which is not the
Collateral Manager or an Affiliate of the CollateManager) direct the Collateral Manager or
its Affiliate in the exercise of the rights of tHdotes in the case of a request, demand,
authorization, direction, notice, consent or waivender this Indenture or Collateral
Management Agreement for which Notes held by thdat@oal Manager are disregarded or
deemed not to be Outstanding.

"IRS" means the United States Internal Revenue Service.

"Issuet means Dryden XXVIII Senior Loan Fund, an exempteampany
incorporated with limited liability under the lawsf the Cayman lIslands, and its permitted
successors and assigns.

"Issuer Orderand "Issuer Requésmeans a written order or request dated and
signed in the name of the Issuer by an Authorizéittéd of the Issuer or by an Authorized
Officer of the Collateral Manager on behalf of tlesuer where permitted pursuant to this
Indenture or the Collateral Management Agreement.

"Junior Clas$ means, with respect to any specified Class ofeSljoeach Class
of Notes that is subordinated to such Class, asatetl in Section 2.3 hereof.

"LC Reserve Account means a single, segregated, non-interest bearing
securities account titled "Dryden XXVIII LC Resendecount” established with the Custodian
in the name of the Issuer, subject to the lienhaf Trustee, for the benefit of the Secured
Parties pursuant to Section 10.2(e) hereof.

"Letter of Credit' means a facilityfineluding—witheut-limitation—aQualibing
Letterof Creditywhereby (i) a fronting bank ("LOC Agent Bank") igsuor will issue a letter

of credit for or on behalf of a borrower pursuamtain Underlying Instrument, (ii) in the event
that the letter of credit is drawn upon and therdeer does not reimburse the LOC Agent
Bank, the lender/participant is obligated to futsl portion of the facility and (i) the LOC
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Agent Bank passes on (in whole or in part) the f@ed any other amounts it receives for
providing the letter of credit to the lender/papant. The lender/participant may or may not
be obligated to collateralize its funding obligasoto the LOC Agent Bank.

"LIBOR" has the meaning determined pursuant to Sectibh Rereof.

"LIBOR Banking Day' means a day on which commercial banks are open fo
business (including dealings in foreign currencgasits) in London.

"LIBOR Determination Datehas the meaning defined in Section 2.11(a) hereof

"LIBOR Floor" has the meaning specified in the digbn of "Effective Spread".

"LIBOR_Floor Obligation" has the meaning specified in _the definition of
"Effective Spread".

"Lien" means any lien, mortgage, charge, encumbrancersel claim, security
interest, hypothecation or other security device asrangement of any kind or nature
whatsoever.

"Lifetime Zero Coupon Obligatio’ means any obligation the terms of which
provide for repayment of a stated principal amoaing stated maturity date but which do not
provide for periodic payments of interest in Cash amy time while such security is
outstanding.

"Loan' means anyobligation for the payment of borrowed money that is

documentedby a term loan agreementrevolving loan agreemenior_other similar agreement
and which is éSecured Loan oanyan Unsecured Loan.

"Loan Funding Account means the segregated, non-interest bearing 8esuri
account titled "Dryden XXVIIlI Loan Funding Accounéstablished by the Trustee pursuant to
Section 10.2(d) hereof to which all Revolving Loaeposits will be credited and from which
all Unfunded Commitments on Revolving Loams Delayed Funding Loans+Letters-of
Creditwill be funded.

"Long-Dated Obligatio’ means any Collateral Debt Obligation that matures
after the Stated Maturity Date of the Notes.

"Maintenance Covenahtmeans a covenant by the borrower to comply with o
or more financial covenants during each reportimgigol, whether or not it has taken any
specified action.

"Majority" means,with respectto (a) anyClassor Classesmore than 50% of
the AggregatePrincipal Amount of the Notes of such Classor Classesas the casemay be,
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and (b) the Notes collectively, more than 50% of the Aggregate Principal Amount of all
Outstanding Notes.

"Margin StocK has the meaning provided in Regulation U of tiRBF

"Maritime Jurisdictioft means (i) Australia, the Bahamas, Bermuda, thgr@a
Islands, Norway or (ii) upon the satisfaction o€ t®lobal Rating Agency Confirmation and
with the consent ofthe Holders of not less than amajerity—in—AggregatePrincipal
AmeuniMajority of the Controlling Class, any other jurisdictigmovided that, such country
has a foreign currency rating of at least 28aby Moody's at the time of purchase of the
related Maritime Jurisdiction Obligation.

"Maritime JurisdictionObligation’ meansan-ebligation,etherthana -Structured
Finane@ CollateralDebt Obligation, in—which-theissuerthereothe obligor in respectof which

() is organized in a MaritimeJurisdiction and (ii) is determined by the ColtatdManager to
be in the shipping industry and to have (or whasevant obligations are guaranteed by an
entity that the Collateral Manager has determiredhdve) at least 60% (by reference to the
latest available consolidated financial statemeotg)) its business operations or (B) its assets
primarily responsible for generating its revenueated in (1) the United States of America, (2)
Canada, Australia, the Netherlands, the United ¢#amg, Austria, Belgium, Denmark, Finland,
France, Germany, Iceland, Ireland, Liechtensteinxeimbourg, Norway, Spain, Sweden,
Switzerland, Greece, Italy and Portugal (so longiragach case, at the time of the acquisition
by the Issuer, the foreign currency rating of saolntry is rated at leas®tAAA-" by S&P
and at least "AZ3" by Moody's) or (3) upon the satisfaction of théoléal Rating Agency
Confirmation and with the consent die Holders of not less than anajerity-in-Aggregate

Prineipal-AmeunMajority of the Controlling Class, any other jurisdiction.

"Market Valué means, with respect to any Collateral Debt Obliliga either:

() the product of the principal amount and the ager of the bid price value
determined by the Loan Pricing Corporation, MarlRHrtners Inc., Interactive
Data Corporation or any other nationally recognigaiting service that is
Independent of the Collateral Manager and acceptabS&P;

(i) if any such service is not available or apgiiea then the product of the
principal amount and the average of at least tHir@e bids obtained from
dealers (that are Independent of the Collateraldganand Independent of each
other) that the Collateral Manager determines todasonably representative of
the Collateral Debt Obligation's current marketueahnd reasonably reflective of
current market conditions;

(i) if only two such bids can be obtained, thew goroduct of the principal amount

and the lower of such two bids shall be the Maikalue of the Collateral Debt
Obligation;
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(iv)  if only one such bid can be obtained, then pineduct of the principal amount
and such bid shall be the Market Value of the @eril Debt Obligation; and

(v) if no such bids can be obtained, then the Makkatie of such Collateral Debt
Obligation shall be:

(A) if the Collateral Manager is registered as avegtment adviser
under the Advisers Act, the outstanding principadoant of such Collateral
Debt Obligation multiplied by the lesser of (x) thgher of (i) 70% of par and
(i) the S&P Recovery Rate applicable to the masticy Class of Secured
Notes then outstanding and (y) the market valupréssed as a percentage) of
such Collateral Debt Obligation as determined bg Bollateral Manager
consistent with the procedures used by the Codlatdanager to determine the
market value for assets included in other funds apad by the Collateral
Manager or

(B) if the Collateral Manager is not registered as iavestment
adviser under the Advisers Act, the outstandinghgpal amount of such
Collateral Debt Obligation multiplied by the leaxt(x) the higher of (i) 70% of
par and (ii) the S&P Recovery Rate applicable te thost senior Class of
Secured Notes then outstanding, (y) its Moody'soRexy Rate and (z) its fair
market value (expressed as a percentage of pagynadeed by the Collateral
Manager;

providedthat, if the Collateral Manager believes, in inmercially reasonable judgment, that
a Market Value determined pursuant to the foregasngpo high, the Collateral Manager may
determine, in its commercially reasonable judgmantalternative lower Market Valuand

provided further, that, so long as the Collateral Manager is ngistered as an investment

adviser under the Advisers Act, if the Market Vabfea Collateral Debt Obligation cannot be
calculated in accordance with any of subclausesh@@ugh (iv) above for a period of 30
consecutive days, then from the 31st such consecdfay until the first day on which the
Market Value of such Collateral Debt Obligation dae calculated in accordance with any of
subclauses (i) through (iv) above, the Market Vafisuch Collateral Debt Obligation shall be
deemed to be zerand

"Material Changé means,with respectto any Collateral Debt Obligation, the
occurrenceof any of the following events:(a) non-paymentof interestor _principal, (b) the
rescheduling of any interest or principal, (c) angterial covenant breach, (d) any restructuring
of debt with respectto the obligor of such Collateral Debt Obligation, (e) the addition of
payment-in-kindterms, changein _maturity date or any changein couponratesand (f) the
occurrence of the significant sale or acquisitiéragsets by the related obligor.
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"Maturity" means, with respect to any Note, the date on lwlait unpaid
principal of such Note becomes due and payablée®ih and herein provided, whether at the
Stated Maturity Date or by declaration of acceleratcall for redemption or otherwise.

"Maximum WeightedAveragelife" means.as of any dateof determinationthe
number of years listed in the following table whobrresponds to such date of determination:

As of any date of determination occurring Weighted
during the period below Average Life
(in years)

From and including the Refinancing Date to
and including the [ ] Payment Date

\]

From but excluding the [ 1 Payment Dateg
to and including the [ ] Payment Date

From but excluding the [ ] Payment Dateg
to and including the [ ] Payment Date

From but excluding the [ 1 Payment Dateg

to_and including the | | Payment Date

From but excluding the [ 1 Payment Dateg
to_and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

From but excluding the [ ] Payment Dat

to and including the | | Payment Date

(2]
~J
o1

From but excluding the [ 1 Payment Dat 5.75
to and including the | | Payment Date
From but excluding the | | Payment Dat 5.50
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As of any date of determination occurring Weighted

during the period below Average Life
in r

to and including the [ ] Payment Date

From but excluding the [ ] Payment Dat .2
to and including the [ ] Payment Date

From but excluding the [ ] Payment Dat
to and including the [ ] Payment Date

From but excluding the [ ] Payment Dat
to and including the [ ] Payment Date

From but excluding the [ ] Payment Dat

to_and including the | | Payment Date

From but excluding the [ ] Payment Dat
to and including the [ ] Payment Date

= FOEOE E e
o N a1 ~ o
(@) U1 (@) U1 (=) U1

On any date after the [ ] Payment Date

"Minimum CouponTest means a test that will be satisfied as of anye dat
determination if (i) the Weighted Average Fixed &&oupon as of such daté the Issuer
holds any Fixed Rate Collateral Debt Obligations as of such date, equals or exceeds
65 % and (ii) the Weighted Average Spread as of swatle @quals or exceeds (x) the
Weighted Average Spread percentagerespondingo-thdor the "row/column combination”
of the Asset Quality Matrix applicable BesighatedMaximum-Average bebtRating-on such
date of determinatioas provided inthe-matrix-containedin-the definition of "Average Debt
Rating Test" minus(y) the WAS Recovery Rate Modifier provided that the Weighted
Average Spreadpercentageeferredto in clause(x) above, minus the WAS RecoveryRate
Modifier referred to in clause above, shalldideast equal to %. For the avoidance
of doubt, if the Issuer does not hold any Fixed Rate Collateral Debt Obligations on the
applicabledate of determinationthen clause(i) of the Minimum CouponTestshall be deemed

to be satisfied.

"Money' has the meaning specified in Section 1-201(24phefUCC.

"Monitor_Principal Amount” means.as of any date of determinationan amount
equal to the sum of (without duplication) (a) the Agaregate Principal Amount (including
Purchased Accrued Interest) of all Collateral Debt Obligations (other than Defaulted
Obligations), plus (b) the Balance of Eligible Investmentsin the Collection Account that
representCollateral Principal Collectionsin the Trust Estateon such date of determination
plus (c) with respectto any Defaulted Obligationsin the Trust Estateas of such date of
determinationthe lesserof (1) the Market Value of suchDefaultedObligations,as determined
by the Collateral Manager as of such date of deteion and (2) the product of (x) the S&P
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RecoveryRatefor suchDefaultedObligationsand the Principal Balanceof suchDefaulted
Obligations as of such date of determination.

"Monthly Report has the meaning specified in Section 10.5(a)dfere

"Moody's' means Moody's Investors Service, Inc. or any essars thereto.

"Moody's CounterpartyCriterid’ means with respect to any Participatien
Letterof Creditproposed to be acquired by the Issuer, criteria whihbe met if immediately
after giving effect to such acquisition, (x) thergentage of the Aggregate Collateral Balance
that consists in the aggregate of Participatienr&ettersofCreditwith Selling Institutionser
LOC-Agent Banks,asthe casemay-be that have the same or a lower Moody's credit rating
does not exceed the "Aggregate Percentage Limit'fagéh below for such Moody's credit
rating and (y) the percentage of the Aggregatea@olhl Balance that consists in the aggregate
of Participationssrtetters-of Credivith any single Selling InstitutioarLOC-Agent Bank,—as
the-casemay-bethat has the Moody's credit rating set forth belowa lower credit rating
does not exceed the "Individual Percentage Limdt' forth below for such Moody's credit
rating:

Moody's credit rating of Individual Percentage Aggregate Percentage
Selling Institution-er Limit Limit
e

Aaa 20% 20%

Aal 10% 20%

Aa2 10% 20%

Aa3 10% 15%

Al 5% 10%

A2 and P-1 (both) 5% 5%
A2 0% 0%

A3 (or below) 0% 0%

"Moody's Default Probability Ratirigneans with respect to any Collateral Debt
Obligation as of any date of determination, théngatletermined as follows:

(a) if suchCollateralDebt Obligationis a DIP Loan, the Moody's Derived
Rating set forth in clause (a) in the definitiomrdof;

(b) (arWithwith respect to a Collateral Debt Obligation, if theligdy of
such Collateral Debt Obligation has a CFR, therh SDER,;

(€) b)y-Withwith respect to a Collateral Debt Obligation, if notedeined

pursuant to clause (ar_(b) above, if the obligor of such Collateral Debt @ation has one
or more senior unsecured obligations with an AssigMoody's Rating, then the Assigned
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Moody's Rating on any such obligation as selectgdihe Collateral Manager in its sole
discretion;

(d) {er-Withwith respect to a Collateral Debt Obligation if not etatined
pursuant to clauses (@Y, (b)_or (c) above, if the obligor of such Collateral Debt i@ation
has one or more senior secured obligations withAasigned Moody's Rating, then the
Moody's rating that is one subcategory lower thaam Assigned Moody's Rating on any such
senior secured obligation as selected by the @o#latManager in its sole discretion;

(e) {e-Withwith respect to a Collateral Debt Obligation, if notetenined
pursuant to clauses (a), b}, (c) or (d) above, if a rating estimate has been assignesiich
Collateral Debt Obligation by Moody's upon the resjuof the Issuer, the Collateral Manager
or an Affiliate of the Collateral Manager, then thwody's Default Probability Rating is such
rating estimate as long as such rating estimata m@newal for such rating estimate has been
issued or provided by Moody's in each case withen 15 month period preceding the date on
which the Moody's Default Probability Rating is fgeideterminedprovided that if such rating
estimate has been issued or provided by Moody'safperiod (x) longer than 13 months but
not beyond 15 months, the Moody's Default Prolgidtiating will be one subcategory lower
than such rating estimate and (y) beyond 15 mortties,Moody's Default Probability Rating
will be deemed to be "Caa3";

) —Withwith respect to a Collateral Debt Obligation if not
determined pursuant to any of clauses (a) throughapove and at the election of the
Collateral Manager, the Moody's Derived Rating; and

() Withwith respect to a Collateral Debt Obligation if not etetined
pursuant to any of clauses (a) through (f) abole,Gollateral Debt Obligation will be deemed
to have a Moody's Default Probability Rating of &3&'

"Moody's Derived Ratind' means, with respect to a Collateral Debt Oblgati

whose Moody's Rating or Moody's Default ProbabilRgting is determined as the Moody's
Derived Rating thereof, the rating as determinethexmanner set forth below:

(@)  With respect to any DIP Loan, the Moody's RatingMwoody's Default
Probability Rating of such Collateral Debt Obligatishall be the rating which is one
subcategory below the facility rating (whether pblr private) of such DIP Loan.

(b) If not determined pursuant to clause (a) above) theusing any one of
the methods provided below:
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Type of Collateral

(A)

pursuant to the table below:

Number of
Subcategories
Relative to
Meedy'sMoody's
Equivalent of
Assigned S&P

Collateral Debt
Obligation Rated by

Assigned S&P
Rating (Public and

Debt Obligation Monitored) S&P Rating

Not Structured > "BBB-" Not a Loan or -1
Finance Obligation Participationtrterest

in Loan
Not Structured <" BB+" Not a Loan or -2
Finance Obligation Participationtrterest

in Loan
Not Structured Loan or Participation -2
Finance Obligation {aterestin Loan

(B) if such Collateral Debt Obligation is not rated &P but

another security or obligation of the obligor hapublic and monitored
rating by S&P (a "parallekecurity), then the rating of such parallel
security will at the election of the Collateral Mayer be determined in
accordance with the table set forth in subclau$gijbabove, and the
Meedy'sMoody's Derived Rating for purposes of the definitions of
Meedy'sMoody's Rating andMeedy'sMoody's Default Probability Rating
(as applicable) of such Collateral Debt Obligatwifi be determined in
accordance with the methodology set forth in thiowiong table (for
such purposes treating the parallel security adt ifvere rated by
Meedy'sMoody's at the rating determined pursuant to this
subclause (b)(B)):

Obligation Category of Number of Subcategories
Rated Obligation Rating of Rated Relative to Rated Obligation
Obligation Rating
Senior secured obligation greater than or equalag B -1
Senior secured obligation less than B2 -2
Subordinated obligation greater than or equal to|B3 1 +
Subordinated obligation less than B3 0

or
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(C) if such Collateral Debt Obligation is a DIP Loam n
Meedy'sMoody's Derived Rating may be determined based on a rating
by S&P or any other rating agency

(©) If not determined pursuant to clauses (a) or (bpvaband such
Collateral Debt Obligation is not rated by MoodgtsS&P and no other security or obligation
of the issuepbligor of such Collateral Debt Obligation is rated by Mgs or S&P, and if
Moody's has been requested by the Issuer, thet@ualldManager or thessuepbligor of such
Collateral Debt Obligation to assign a rating otinga estimate with respect to such Collateral
Debt Obligation but such rating or rating estimages not been received, pending receipt of
such estimate, the Moody's Derived Rating of suola@ral Debt Obligation for purposes of
the definitions of Moody's Rating or Moody's DetaBlrobability Rating shall be (i) "B3" if the
Collateral Manager certifies to the Trustee and Glodlateral Administrator that the Collateral
Manager believes that such estimate shall be st 3" and if the Aggregate Principal
Amount of Collateral Debt Obligations determinedguant to this clause (c)(i) and clause (a)
above does not exceed 5% of the Aggregate Prindymabunt of the Collateral Debt
Obligations or (i) otherwise, "Caal."

"Moody's Group Country means any Moody's Group | Country, Moody's
Group Il Country, Moody's Group Il Country or Mogsl Group IV Country.

"Moody's Group | Country means any of the following countries: Australia,
the Netherlands, the United Kingdom and any coustiysequently determined by Moody's to
be a Moody's Group | Country.

"Moody's Group Il Country means any of the following countries: Germany,
Ireland, Sweden, Switzerland and any country sulmstty determined by Moody's to be a
Moody's Group Il Country.

"Moody's Group lll Country means any of the following countries: Austria,
Belgium, Denmark, Finland, France, Iceland, Lienktein, Luxembourg, Norwayspai and
any country subsequently determined by Moody'se@Moody's Group 11l Country.
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"Moody's Group IV_Country means any of the following countriesSreece,
Haly—PertugalSingapore, Japan and any country subsequentlyntiaest by Moody's to be a
Moody's Group IV Country.

"Moody's Industry ClassificationGroug' means any of the Moody's industrial
classification groups set forth in Schedule B her@id any such classification groups that may
be subsequently established by Moody's and proviyeithe Collateral Manager or Moody's to
the Trustee.

"Moody's Minimum Weighted Average Recovery RatetTeseans, on any date
of determination, a test that will be satisfiedhé Moody's Weighted Average Recovery Rate
equals or exceed&d-§ %. TheMoody's Minimum Weighted Averagétcedy'sRecovery
Rate Test will apply only during the Moody's RatiRgriod.

"Moody's Priority Category means any of the categories set forth in the
definition of "Moody's Weighted Average Recoveryt®aunder the caption "Moody's Priority
Category".

"Moody's Rating means:

(0 with respect to a Collateral Debt Obligation ttha a Senior Secured
Loanera-Second-Lier-Loan

(A) if such Collateral Debt Obligation has an Assigned
Moody's Rating, such Assigned Moody's Rating;

(B) if such Collateral Debt Obligation does not have an
Assigned Moody's Rating but the obligor of such l&etal Debt
Obligation has a CFR, then the Moody's rating thabne subcategory
higher than such CFR,;

(C) if neither clause (A) nor (B) above apply, if such
Collateral Debt Obligation does not have an AssigiMoody's Rating
but the obligor of such Collateral Debt Obligatitlas one or more
senior unsecured obligations with an Assigned M&&ating, then the
Moody's rating that is two subcategories higherithan the Assigned
Moody's Rating on any such obligation as selectgdthe Collateral
Manager in its sole discretion;

(D) if none of clauses (A) through (C) above apply,tle
election of the Collateral Manager, the Moody's it Rating; and

(E) if none of clauses (A) through (D) above apply, the
Collateral Debt Obligation will be deemed to havéaody's Rating of
"Caa3"; and
(i) With respect to a Collateral Debt Obligatiorhet than a Senior Secured
Loaner-Second-Lien-Lean
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(A) if such Collateral Debt Obligation has an Assdn
Moody's Rating, such Assigned Moody's Rating;

(B) if such Collateral Debt Obligation does not hase
Assigned Moody's Rating but the obligor of such l&etal Debt
Obligation has one or more senior unsecured oligat with an
Assigned Moody's Rating, then the Assigned MoodRé&ting on any
such obligation as selected by the Collateral Manam its sole
discretion;

(C) if neither clause (A) nor (B) above apply, if chu
Collateral Debt Obligation does not have an AssigMoody's Rating
but the obligor of such Collateral Debt Obligatibas a CFR, then the
Moody's rating that is one subcategory lower thathsCFR;

(D) if none of clauses (A), (B) or (C) above appiy,such
Collateral Debt Obligation does not have an AssigMoody's Rating
but the obligor of such Collateral Debt Obligatitlas one or more
subordinated debt obligations with an Assigned M&®&ating, then the
Moody's rating that is one subcategory higher ttm@nAssigned Moody's
Rating on any such obligation as selected by thkat€cal Manager in
its sole discretion;

(E) if none of clauses (A) through (D) above appy, the
election of the Collateral Manager, the Moody's it Rating; and

(F) if none of clauses (A) through (E) above appiie
Collateral Debt Obligation will be deemed to havélaody's Rating of
"Caa3".

"Moody's Rating Conditiohmeans, with respect to amyent or anyaction that
is proposed to be taken by the Issuer or anothesoReequiring satisfaction of the Moody's
Rating Condition, a condition that is satisfied wh#&oody's has confirmeda—writing,
including electronic messages, facsimile, pressasa, posting to its internet website, or other
means then considered industry standard (or hagewahe review of such action by such
means) to the Issuer, the Trustee and the Collatéanager, that nammediatereduction or
withdrawal with respect to the then-current ratmygMoody's of any Class of Secured Notes
rated on the [ |Date will occur as a result of sugkventor action; provided that
the satisfaction of the Moody's Rating Conditiodl wot be required (a) if no Class of Secured
Notes Outstanding is then rated by Moodys(b) if the Moody's Rating Condition is deemed
inapplicable pursuant to Section 14.,14c) if Moody's makes a public announcemenbr
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informs the Issuer,the CollateralManageror the Trusteethat it believesthe Moody's Rating
Condition is not requiredwith respectto an action, (d) Moody's communicatego the Issuer,
the CollateralManageror the Trustee(or their counsel)that it will not review sucheventor
circumstancefor purposesof evaluatingwhetherto confirm the then-currentratings (or initial
ratings) of the Secured\otes, (e) with respectto amendmentsequiring unanimousconsentof

all Holders of Notes, such Holders have been advised prior to _consentingthat the current
ratings of the SecuredNotes rated by Moody's may be reducedor withdrawn as a result of
suchamendmentor (f) if the Issuer(or the CollateralManageron its behalf) hasconfirmedto

the Trustee that satisfaction of the Moody's Ra@undition has been requested from Moody's
at least three separate times during a 15 Busbaggeriod and Moody's has either not made
any responsedo suchrequestor hasnot indicatedin responsedo any suchrequestthat it will
consider the application for satisfaction of theddg's Rating Condition.

"Moody's Rating Factol' has the meaning specified therefor in the dédinitof
"Average Debt Rating".

"Moody's Rating Period means the period during which any Class A-1L Note
or Class X Notes are Outstanding and are then iatédecdy’sMoody's

"Moody's Recovery Raté means any of the recovery rates set forth in the
definition of "Moody's Weighted Average Recoveryt®aunder the caption "Moody's Priority
Category Recovery Rate".

"Moody's Weighted Average Recovery Raté means, as of any date of
determination, the numheexpressedas a percentageobtained by(1) (a) calculating the
priority category recovery rate of each CollateBbt Obligation in the Trust Estate;
(b) summing the amounts obtained in clause (a) wch Mate; and (c) dividing the sum
obtained in clause (b) by thewer of (i) theAggregate Principal Amount of all Collateral Debt
Obligations in the Trust Estatend (i) the ReinvestmentTarget Par Amount and (2)
multiplying the figure obtainedpursuantto the precedingclause(1) by the Normalizing Factor
(and rounding up to the first decimal place) For purposes of determining the Moody's

Weighted Average Recovery Rate, the priority catggecovery rate for any Collateral Debt
Obligation of a given category shall be the prodof{x) the rate set forth below under the
heading "Moody's Priority Category Recovery Rate&roas from the category of such
Collateral Debt Obligatiottor, if such Collateral Debt Obligation has beerdrally assigned
a recoveryrate by Moody's (for example.in connectionwith the assignmenby Moody's of a
credit estimate),such recoveryrate) and (y) the Principal Balance of such CollaterabD
Obligation.

Moody's Priority Category? Moody's Priority Category Recovery Rate

Senior Secured Loans

+2 or more Rating Subcategories 60%
Difference
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Moody's Priority Category?
+1 Rating Subcategories Difference

0 Rating Subcategories Difference
-1 Rating Subcategories Difference

-2 Rating Subcategories Difference

-3 or less Rating Subcategories Difference

DIP Loan (senior secured)

Non-Senior Secured Loans (other than

Unsecured LoansSeniorSecured-Fleating
Rate Notes-and-Secured-Bontls

+2 or more Rating Subcategories
Difference

+1 Rating Subcategories Difference
0 Rating Subcategories Difference
-1 Rating Subcategories Difference

-2 Rating Subcategories Difference

-3 or less Rating Subcategories Difference

High-Yield- Bonds—andJnsecured Loans

+2 or more Rating Subcategories
Difference

+1 Rating Subcategories Difference
0 Rating Subcategories Difference
-1 Rating Subcategories Difference

-2 Rating Subcategories Difference

-3 or less Rating Subcategories Difference
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50%

45%

40%

30%
20%

50%

55% (or such higher percentage as may |
assigned by Moody's)

45% (or suchdrigiercentage as may bq
assigned by Moody's)

35% (or such higleecentage as may bg
assigned by Moody's)

25% (or suchédrigiercentage as may bq
assigned by Moody's)

15% (or suchdrigiercentage as may be
assigned by Moody's)

5% (ahdugher percentage as may be
assigned by Moody's)

45%

35%
30%
25%

15%

5%



Moody's Priority Category? Moody's Priority Category Recovery Rate

Maritime Jurisdiction Obligations As advised by Moody's on a case by casg
basis
1 For purposes of the Moody's Priority Category, tiiita Subcategories Differentshall mean

the number of ratings subcategories difference dmtwthe Moody's Ratin@f an item in the
Current Portfolio and the Moody's Default ProbapiRating of such item in the Current
Portfolio.

2 If such Collateral Debt Obligation does not haséhba CFR and an Assigned Moody's Rating,
such Collateral Debt Obligation will be deemed #am Unsecured LoasrHigh-Yield-Bend
for purposes of this table.

For purposes of determining the Moody's WeightederAge Recovery Rate, Defaulted
Obligations shall be excluded.

"Non-Call Period means the period that begins on the Closing Ratk ends
immediately prior to the Payment DateAmgust201H ]

"Non-Permitted Holdérhas the meaning specified in Section 2.12(b) dfere

"Non-Senior SecuredLoar’ means all Collateral Debt Obligations constitgtin

Loans other than Senior Secured Loans.

"Normalizing Factor" means, as of any date of determination, (A) if the

aggregatePrincipal Balanceof all Collateral Debt Obligationsusedin the calculation of the
Moody's Weighted Average Recovery Rate is _greater than [103.0]% multiplied by the
ReinvestmenflTarget Par Amount, a numberequalto the productof the Reinvestmenilarget
Par Amount and [103.0]% divided by the aggregatePrincipal Balanceof all such Collateral

Debt Obligations, and (B) otherwise, 1.

"Note Payment Sequence means, the application, in accordance with the
Priority of Payments, of Collateral Interest Cdilens or Collateral Principal Collections, as
applicable, in the following order:

0] to the prorata payment (based on Aggregate Principal Amount)(bf:
principal of the Class X Notes (including any Ddfed Interest) until such
amount has been paid in full, and (2) principal tbé Class A-1L Notes
(including any Defaulted Interest) until such amohas been paid in full;
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(i)  to the payment of principal of the Class A-2Lofds (including any
Defaulted Interest) until the Class A-2L Notes haeen paid in full;

(i)  to the payment of any Class A-3L CumulativeriBdic Shortfall Amount
(including any Class A-3L Periodic Rate Shortfathdunt for the then-current
Payment Date) until such amounts have been pdidl;in

(iv)  to the payment of principal of the Class A-3lotds until the Class A-3L
Notes have been paid in full

(v) to the payment of any Class B-1L Cumulative &#io Shortfall Amount
(including any Class B-1L Periodic Rate Shortfathdunt for the then-current
Payment Date) until such amounts have been pdidl;in

(vi)  to the payment of principal of the Class B-1llotds until the Class B-1L
Notes have been paid in full

(vi)  to the payment of any Class B-2L Cumulativeri@gic Shortfall Amount
(including any Class B-2L Periodic Rate Shortfathdunt for the then-current
Payment Date) until such amounts have been pdidlin

(vii)  to the payment of principal of the Class B-Motes until the Class B-2L
Notes have been paid in full

(ix)  to the payment of any Class B-3L Cumulativei®gic Shortfall Amount
(including any Class B-3L Periodic Rate Shortfathdunt for the then-current
Payment Date) until such amounts have been pdidlirand

(x) to the payment of principal of the Class B-3Lt8ko until the Class B-3L
Notes have been paid in full.

"Note Valuation Repotthas the meaning specified in Section 10.5(b) dfere

"Noteholdel means, with respect to any Note, the Person ins&mame such

Note is registered in the Note Register.

"Noteholder Reporting Obligation$ has the meaning specified in Section 2.13

"Note Registet means the register maintained by the Note Registinder

Section 2.5(a) hereof.

"Note Registrat means, with respect to the Notes, any securigister

described in Section 2.5(a) hereof.

"Notes' means collectively, the Secured Notes and theo&liated Notes.
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"NRSRO Websité has the meaning specified in Section 14.4(d) dfere

"Obligor Diversity Measure" means the figure dedivey the Collateral Manager
through the application of the formula for "ObligDiversity Measure" set forth on Schedule H
attached hereto.

"Obligor Par Amount' has the meaning specified in the definition ofotdl
Diversity Score".

"Offer" means, with respect to any obligation, (a) anfgroby the obligor of
such obligation or by any other Person made tootlthe holders of such obligation to
purchase or otherwise acquire such obligation oexchange such obligation for any other
obligation or other property (other than pursuamtany redemption in accordance with the
terms of the related Underlying Instrument) or &by solicitation by the obligor of such
obligation or any other Person to amend, modifyvaive any provision of such obligation or
any related Underlying Instrument.

"Offering Memorandurhmeans with respect to the Notes issued on the Closing
Date, the final Offering Memorandum, dated July 1, 20)8epared and delivered in
connection with the offer and sale #e-NotesuchNotes,including any supplementghereto,
and with respectto the Notesissuedon the RefinancingDate, the final Offering Memorandum
dated 2017 relating to such Notesudaioh any supplements thereto

"Officer's Certificaté means a certificate signed on behalf of the Isstie Co-
Issuer or the Collateral Manager by an Authorizdfic€ of the Issuer, the Co-Issuer or the
Collateral Manager, as the case may be.

"Opinion of Counsél means a written opinion of counsel, addressedhto
Trustee and, if applicable, the Rating Agend¢®suponwhich the Rating Agenciesmay rely)
and in form and substance reasonably satisfactoryhé Trustee, of nationally recognized
counsel reasonably satisfactory to the Trusteertiast, except as otherwise expressly provided
in this Indenture, be counsel for the Issuer, tludla@ral Manager or the Trustee and who
shall be reasonably satisfactory to the Trustee.

"Optional Redemptiohmeans any optional redemption of the Notes punist@a
Section 9.4 hereof.

"Ordinary Share$ means the 250 issued and outstanding ordinaryesha
U.S.$1.00 par value per share, in the authorizeitataof the Issuer.

"Outstanding means, with respect to the Notes and subjechéoptoviso in the
second paragraph of Section 2.9, as of any datleteimination, any and all Notes theretofore
authenticated and delivered under this Indentuce@x (i) Notes theretofore cancelled by the
Note Registrar or delivered to the Note Regist@r dancellation or registered in the Note
Register on the date the Trustee provides noticeddélerdhe Issuer and the Collateral
Manager pursuant to Section 4.1 thétethis Indenture has been discharged; (i) Notes for
whose payment or redemptigimcluding, without limitation, pursuantto a Refinancingor
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Partial Redemptionby Refinancing) money in the necessary amount has been theretofore
irrevocably deposited with the Trustee or any pgy@gent in trust for the Holders of such
Notes; providedthat, if such Notes are to be redeemed, noticeuch redemption has been
duly given pursuant to this Indenture or provisibarefor satisfactory to the Trustee has been
made; (iii) Notes in exchange for or in lieu of ainiother Notes have been authenticated and
delivered pursuant to this Indenture, unless psatisfactory to the Trustee is presented that
any such Notes are held by"holder in due courée and (iv) mutilated Notes and Notes
alleged to have been destroyed, lost or stolemfoch replacement Notes have been issued as
provided in Section 2.6 of this Indenture; providédt, in determining whether the Holders of
the requisite Aggregate Principal Amount of the @$othave given any request, demand,
authorization, direction, notice, consgnbjectionor waiver thereunder, Notes owned by or
pledged to the Issuer or any other obligor uponNbées and (in the case of any supplemental
indenture that affects any provisions hereof thfgcathe Trustee) Notes owned by or pledged
to the Person acting as Trustee hereunder or anis diffiliates shall be disregarded and
deemed not to be Outstanding, except that, in ohatgry whether the Trustee shall be
protected in relying upon any such request, demauathorization, direction, notice, consent
objectionor waiver, only Notes that a Responsible Officethe Trustee has actual knowledge
to be so owned or pledged shall be so disregampedided further, that (A) in determining
whether the Holders of the requisite Aggregatedifral Amount of the Notes have given any
request, demand, authorization, direction, notemsent objectionor waiver relating to (x)
the waiver of anyEventof Default-underthisthdenturewhich-is—abasisto—remove-the
CollateralManagerforevent constituting"cause™ under the Collateral Management Agreement
as a basis for termination of the Collateral Mamagy® Agreement or removal of the Collateral
Manageror (y) any removal of the Collateral Manader "cause"or the waiver of any of the
obligations of the Collateral Manager under thel&etal Management Agreement, Notes held
by the Collateral Manager or its Affiliates and agcounts over which the Collateral Manager
or any Affiliate thereof has discretionary votingitlaority (other than Investor Directed
Securities) will be disregarded and deemed not éoOwnitstanding, and (B) in determining
whether the Holders of the requisite Aggregatedifral Amount of the Notes have given any
request, demand, authorization, direction, notgmsent objectionor waiver relating to the
nomination of a successor collateral manager fafigwwthe removal of the Collateral Manager
for "cause", Notes held by the Collateral Managery accountsover which the Collateral
Manager has discretionaryvoting authority (other than Investor Directed Securities)will be
disregarded and deemed not to be Outstanding, eXcap in each case and as applicable, in
determining whether the Trustee shall be protegteelying upon any such request, demand,
authorization, direction, notice, consgwtbjection or waiver, only Notes that a Responsible
Officer of the Trustee has actual knowledge (iptoso owned, pledged or heleshall be so
disregarded(ii) in the case of clause (A) above, that thel&@etal Manager (or its Affiliates)
has discretionary voting authority with respectrée (other than Investor Directed Securities)
shall be so disregardeshd (iii) _in the caseof clause(B) above,that the CollateralManager
has discretionary voting authority with respectréthe (other than Investor Directed Securities)
shall be so disregarded

"Parallel Security has the meaning specified in the definition of dddly's
Derived Rating".
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"Partial Redemptiorby Refinancing shall have the meaning set forth in Section

9.11 hereof.

"Participatiori meansara_participationinterest in alean-acquiredindirectly-by

way—ef—paﬁrerpaﬂen#em—aéeihng—tns%%men oan that, at the time of acquisitionsatisfies
ach of the foIIowm criteria: such articipation would constitute a_Collateral Debt

Institution is a lenderon the loan, (iii) the

aggregateparticipationin the loan grantedby such Selling Institution to_any one or_more
participantsdoes not exceedthe principal amountor commitmentwith respectto which the
Selling Institution is a lender under such loan, (iv) such participationdoesnot grant, in the
aggregateto the participantin such participationa greaterinterestthanthe Selling Institution
holds in the loan or commitmentthat is the subjectof the participation,(v) the entire purchase
price for_such participationis paid in full (without the benefit of financing from the Selling
Institution or_its Affiliates) at the time of the Issuer'sacquisition (or, to the extent of a
participationin the unfundedcommitmentundera Revolving Loan or DelayedFundingLoan,
at the time of the funding of such loan), (vi) therticipation provides the participant all of the
economic benefit and risk of the whole or parthd toan or commitment that is the subject of
the loan participation and (vii) such participatisdocumented under a Loan Syndications and
Trading Association, Loan Market Association or _similar _agreementstandard for loan
participationtransactionsamonginstitutional market participants For the avoidanceof doubit,
a Participation shall not include a sub-participatinterest in any loan.

"Paying Agent' means the Bank, or any successor thereto, icdafsmcity as
paying agent with respect to the Notes.

"PaymentDaté" means(i) February 15, May 15, August 15 and November 15
of each year, commencing in November 2013 or, ¥f sunch day is not a Business Day, the
next succeeding Business Dgy) eachRedemptionDate (other than in_connectionwith a
redemption of Secured Notes in whole or in parClgss from Refinancing Proceeds) and (iii)
the Stated Maturity Date

"Percentagd.imitations' means limitations on the allocation of Collatebsbt
Obligations which shall be satisfied as of any datedetermination if each of the following
criteria is satisfied:

() the Aggregate Principal Amount of Collateral DéDbligations in the Trust
Estate that evidence obligations of, or are guasghtby, any single
issvepbligor or guarantor and, in each case, any of its respgegéffiliates
must be in each case less than or equal to 2.08%eofAggregate Collateral
Balance; providedthat the Aggregate Principal Amount of the Collate
Debt Obligations in the Trust Estate that evideobt#igations of, or are
guaranteed by, not more than five singletergbligorsor guarantors and, in
each case, any of their respective Affiliates may in each case, greater
than 2.0% but less than or equal to 2.5% of therégate Collateral
Balance;
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(ii)

(ii)

(iv)

(v)

(vi)

(vii)

the Aggregate Principal Amount of Collateral ideObligations in the Trust
Estate that are issued Bguerpbligors or guaranteed by guarantors in each
case Domiciled in Canada or any single country that Moody's Group |
Country may not exceed 10.0% of the Aggregate €odh Balance;
provided that if the applicable obligor and guarantorin respect of a
Collateral Debt Obligation are Domiciled in_different jurisdictions, the
applicable Domicile for purposesof this clauseshall be determinedby the
Collateral Manager;

the Aggregate Principal Amount of Collaterakbt Obligations in the Trust
Estate that are issued puersbligorsor guaranteed by guarantors in each
case Domiciled in any single country that is a Mgedsroup Il Country
may not exceed 5.0% of the Aggregate Collateraamad;providedthat if

the applicable obligor and guarantor in_respect of a Collateral Debt
Obligation are Domiciled in_different jurisdictions, the applicable Domicile
for purposes of this clause shall be determinethbyCollateral Manager;

the Aggregate Principal Amount of Collateral @eObligations in the Trust
Estate that are issued Bguerpbligors or guaranteed by guarantors in each
case Domiciled in any single country that is a Mgedsroup Ill Country
may not exceed255.0]% of the Aggregate Collateral Balangaiovided

that if the applicableobligor and guarantorin respectof a Collateral Debt
Obligation are Domiciled in_different jurisdictions, the applicable Domicile
for purposes of this clause shall be determinethbyCollateral Manager;

the Aggregate Principal Amount of Collateral Dé&hbligations in the Trust
Estate that are issued Bguerpbligors or guaranteed by guarantors in each
case Domiciled in all Moody's Group Il Countriesdadoody's Group lI
Countries may not exceed 10.0% of the Aggregatéateodl Balance;

the Aggregate Principal Amount of Collateral @deDbligations in the Trust
Estate that are issued Bguerpbligors or guaranteed by guarantors in each
case Domiciled in all Moody's Group IV Countrieggeéther with the
Aggregate Principal Amount of Collateral Debt Oatigns in the Trust
Estate that are Maritime Jurisdiction Obligationgy not exceed 5.0% of
the Aggregate Collateral Balance; providdwht the Aggregate Principal
Amount of Collateral Debt Obligations in the Tru&state that are issued by
issuergbligors or guaranteed by guarantors in each case Domitilexhy
single country that is a Moody's Group IV Countrgymot exceed 2.5% of

the Aggregate Collateral Balancprovided, further, that if the applicable
obligor _and guarantor in _respect of a Collateral Debt Obligation are
Domiciled in_different jurisdictions, the applicableDomicile for purposesof
this clause shall be determined by the Collaterahdger;

the Aggregate Principal Amount of Collateraelt Obligations in the Trust
Estate that are issued Bguerpbligors or guaranteed by guarantors in each
case Domiciled in the United States or its terig®r(including, without
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(viil)

(ix)

(x)

(xi)

limitation, Puerto Rico) must be equal to or greafean 80.0% of the
Aggregate Collateral Balance;

the Aggregate Principal Amount of Collatefakbt Obligations in the Trust
Estate that are issued puersbligorsor guaranteed by guarantors in each
case Domiciled in the United States or its terig®r(including, without
limitation, Puerto Rico) and Canada must equal xxeed 90.0% of the
Aggregate Collateral Balance;

the Aggregate Principal Amount of Collateral @eObligations in the Trust
Estate that are issued puersbligorsor guaranteed by guarantors in each
case Domiciled in any country other th&a) the United Statesor its
territories (including, without limitation, PuerfRico), (b) Canadae+, (c) any
Moody's Group Countrgr (d) any Tax Jurisdictiomay not exceed 1.0% of
the Aggregate Collateral Balance;

the Aggregate Principal Amount of Collateral Dé&hbligations in the Trust
Estate the obligors of which comprise any singlePS&dustry Classification
Group must be less than or equal to 10.0% of thgrégpte Collateral
Balance;_providedhat (i) the Aggregate Principal Amount of CollateDebt
Obligations in the Trust Estate the obligors ofcahhiin each case, comprise
any three single S&P Industry Classification Groupay, in each case, be
greater than 10.0% but less than or equal to 12d3%he Aggregate
Collateral Balance and (ii) the Aggregate Principahount of Collateral
Debt Obligations in the Trust Estate the obligomdiich comprises any one
single S&P Industry Classification Group may beagiee than 10.0% but less
than or equal to 15.0% of the Aggregate CollatBeadance;

the Aggregate Principal Amount of the CollateEebt Obligations in the
Trust Estate that represent Participations may exateed 20.0% of the
Aggregate Collateral Balance; providduht, at the time any Participation is
acquired by the Issuer, the percentage of the AggeeCollateral Balance
that is represented by Participations entered lagtdhe Issuer with a single
Selling Institution will not exceed the individupkrcentage set forth in the
table below for the S&P credit rating of such $gllilnstitution (or its
Affiliates) and the percentage of the Aggregateld@edal Balance that is
represented by Participations entered into by #seidr with counterparties
having the same S&P credit rating will not exceled aggregate percentage
set forth in such table for such S&P credit rating;

Individual Aggregate
Participation Participation

Selling Selling
Rating Institution Institution
S&p Limit Limit
AAA 1620% 1620%
AA+ 10% 10%
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(xii)

(xiil)

(xiv)

(xv)

(xvi)

(xvii)

AA 10% 10%
AA- 10% 10%
A+ 5% 5%
A* 5% 5%
A** 0% 0%
Below A 0% 0%

* Applies only so long as the S&P short-term unsedurating is "A-
1"
** Applies if the S&P short-term unsecured ratisgbelow"A-1".

the Aggregate Principal Amount of all CollaéérDebt Obligations in the
Trust Estate that are DIP Loans may not, in theeggge, exceed 7.5% of
the Aggregate Collateral Balance; providdtht the Aggregate Principal
Amount of Collateral Debt Obligations in the TruSstate that are DIP
Loans evidencing obligations of, or are guarantded any single
issuepbligor or guarantor and, in each case, any of its respegéffiliates
must be in each case less than or equal to 2.08eofAggregate Collateral
Balance;

the Aggregate Principal Amount of all Collaggé Debt Obligations in the
Trust Estate that are Revolving Loans or Delayeddig Loans may not,
in the aggregate, exceed 10.0% of the Aggregatat€xdl Balance;

the Aggregate Principal Amount of all ColladérDebt Obligations in the
Trust Estate (excluding Defaulted Obligations andurrént Pay
Seeuritie€ollateral Debt Obligationg that are Rated "Caal" or below by
Moody's at the time of purchase or acquisition ly kssuer, and that have
not subsequently been upgraded above "Caal" by ¥xaday not exceed
5.07.5% of the Aggregate Collateral Balance;

the Aggregate Principal Amount of all Collatef@ebt Obligations in the
Trust Estate (excluding Defaulted Obligations andurrént Pay
Seeuritie€ollateral Debt Obligation that are Rated "CCC+" or below by
S&P at the time of purchase or acquisition by tb&uér, and that have not
subsequently been upgraded above "CCC+" by S&P, naty exceed
5.07.5% of the Aggregate Collateral Balance;

the Aggregate Principal Amount of all CollaaérDebt Obligationstether
thanLifetime Zero-CouponObligations}in the Trust Estate that provide for
periodic payments of interest thereon in Cash fieepuently than quarterly
may not exceed 5.0% of the Aggregate Collaterahi8=d; providedhat no
such Collateral Debt Obligations shall provide foeriodic payment less
frequently than semi-annually;

the Aggregate Principal Amount of all Collaé¢ Debt Obligations in the
Trust Estate that are Current Pageuritie€ollateral Debt Obligationat the
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

time of purchase or acquisition may not, in theraggte, exceed 2.5% of
the Aggregate Collateral Balance;

the Aggregate Principal Amount of all Cokatal Debt Obligations in the
Trust Estate that are Fixed Rate Collateral Deblig@itons may not be
greater than 5.0% of the Aggregate Collateral Baan

the Aggregate Principal Amount of all CollaaérDebt Obligations in the
Trust Estate that are issued by issuers in eadah @aganized in Bermuda,
the British Virgin Islands, the Bahamas, the Chénslands, Ireland, the
Netherlands Antilles, the Cayman Islands, or arheotax-free jurisdiction,
may not exceed, in the aggregate, 5.0% of the AggeeCollateral Balance
(provided however that Maritime Jurisdiction Obligations, regardlesd the

jurisdiction of organization of such issuers, shadit be included herein
within such limitation);

the Aggregate Principal Amount of CollateraldDebligations in the Trust
Estate which are Senior Secured Loans must beesstthan 90.0% of the
Aggregate Collateral Balance;

the Aggregate Principal Amount of Collateraél@ Obligations in the Trust
Estate which aresecuredBonds;-Second Lien Loanswd-SeniorSecured

Fleating-Rate-Netes-may not be greater than 10.0% of the Aggregate
Collateral Balance;

the Aggregate Principal Amount of Collatef@ébt Obligations in the Trust
Estate which are Permitted Deferralecuritie€ollateral Debt Obligations
may not be greater than 2.5% of the Aggregate teéodhBalance;

the Aggregate Principal Amount of Collate@ebt Obligations in the Trust
Estate which are Cov-Lite Loans may not be gre#ttan 60.0% of the
Aggregate Collateral Balance;

the Aggregate Principal Amount of Collate2ébt Obligations in the Trust
Estate which have an S&P Rating derived from a Mtso&ating may not
be greater than 10.0% of the Aggregate Collatesddrize;

during the Moody's Rating Period, the Aggregdrincipal Amount of

Collateral Debt Obligations in the Trust Estate alihnave a Moody's Rating
derived from an S&P Rating may not be greater thH&n0% of the

Aggregate Collateral Balance;

the Aggregate Principal Amount of all Collea& Debt Obligations in the
Trust Estate that are Loans that are not SeniourdcLoans or Second
Lien Loans may not, in the aggregate, exceed 5.0%he Aggregate
Collateral Balance;
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(xxwiii)

Aggregate-Collateral- Balarteserved]

(xxix) the Aggregate Principal Amount of Collate2ébt Obligations in the Trust
Estate which are Bridge Loans may not be greatan tB.0% of the
Aggregate Collateral Balance;

(Xxx) the Aggregate Principal Amount of Collateragl@@ Obligations in the Trust
Estate which are Long-Dated Obligations may nogieater than 2.0% of
the Aggregate Collateral Balance; provided that Gollateral Debt
Obligation may mature later than one (1) year dfher Stated Maturity Date
of the Notes;

(xxxi)

2.0 9' EM@W@”MMM] and

(xxxii) the Aggregate Principal Amount of Collatefaebt Obligations in the Trust
Estate that are issued Bguergbligors or guaranteed by guarantors, in each
case, organized imany single Tax Jurisdietions-butlurisdiction whose
Domicile is determined pursuant to clause (a) @f definition ef-the-term
“Peomicile“thereof, and that are not organizedin the United Statesor its
territories (including, without limitation, Puerto Rico), Canadaor an
Moody's Group Country may not exceed 2.0% of the Aggregate Collateral
Balance.

For the purposes of clauses (vii), (vii) and (@jove, all Eligible Investments
and cash shall be treated as Senior Secured Ldaridigors Domiciled in the United States.

Notwithstanding the foregoing, the Collateral Mamagnay request an exception
("Exceptioni) to the limitations set forth in clause (xxiivfich Exception may be an increase
in the percentage of the Aggregate Principal Amdbat is constituted by Cov-Lite Loans or
the elimination of the restrictions in clause (im its entirety) by submitting a written request
therefor to the Controlling Class. If the Collatekéanager, the Trustee and the Issuer have
received the written consent of the Holdersableastamajerity-of-the-AggregatePrincipal
Armeunia Majority of the Controlling Class to an Exception (or, smd as no Class A-1L
Notes are Outstanding, a deemed consent by theekoldf at-least-a—majority—of-the
Aggregate Prineipal-Ameunia _Majority of the Controlling Class due to the failure of the

Holders ofatleasta-majerity-of-the AggregatePrincipalAmeounia Majority of the Controlling
Class to object to such Exception within 15 BusnBsys after notice of such request for an
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Exception has been sent to such Holder(s)), th&at€ohl Manager and the Issuer will comply
with the terms of such Exception and notice of skgleption will be provided to S&P and

Meedy'sMoody's

"Periodic Interest means the Periodic Interest Amount on each Clafss
Secured Notes, plusny Defaulted Interest which has not been paiGmnprevious Payment
Dates, payable on each Payment Date or Accelefigedbution Date, as applicable.

"Periodic InterestAccrual Period means, with respect to any Class of Secured
Notes (i) in the case of the initial Periodic Imtstr Accrual Period, the period from, and
including, the Closing Date to, but excluding, théial Payment Date and (i) thereafter, each
successive period from, and including, each Paynigate to, but excluding, the next
succeeding Payment Date, providéudt, in the case of any Optional Redemption, IGlep
Call Redemptioner, Partial Redemption by Refinancingy Re-Pricing occurring on a non-
Payment Date, the Periodic Interest Accrual Pesioall be the period from, and including, the
prior Payment Date, to, but excluding, the Redemmpates+, Clean-Up Call Redemption
Date_or Re-Pricing Date as applicable; providedurther, that in the case of a Partial
Redemption by Refinancing occurring on a non-Paynidate, such shorter Periodic Interest
Accrual Period shall apply only to the Class(es)SacuredNotes subject to the Partial
Redemption by Refinanciggand provided further that any notes paying a stated rate of
interest issuedatter the Closing Date (and not on a PaymentDate) in_accordancewith the
terms of this Indenture will accrue interest durihg Periodic Interest Accrual Period in which
such notesare issuedfrom and including the applicabledate of issuanceof suchnotesto but
excluding the last day of such Period Interest AatPeriod at the applicable interest rate.

"Periodic InterestAmount’ means, with respect to each Payment Date and any
Class of Secured Notes, the aggregate amount eresit accrued at the Applicable Periodic
Rate during the related Periodic Interest Accruatidd on the sum of (i) the Aggregate
Principal Amount of such Class, pl¢#® any Defaulted Interest or Cumulative Perio&Rate
Shortfall Amount for such Class, in each case asheffirst day of such Periodic Interest
Accrual Period (after giving effect to any paymeot principal, Defaulted Interest or
Cumulative Periodic Rate Shortfall Amount of sudasS on such first day, if applicable).

"Periodic Rate Shortfall Amount' means, with respect to any Payment Date, the
Class A-3L Periodic Rate Shortfall Amount, the Gl& 1L Periodic Rate Shortfall Amount,
the Class B-2L Periodic Rate Shortfall Amount ahd Class B-3L Periodic Rate Shortfall
Amount.

"Permitted DeferrableSecurityCollateralDebt Obligatior’ means any Deferrable
SeeuriyCollateral Debt Obligation the Underlying Instrument of which carries a cotreash
pay interest rate of not less than (a) in the aalse DeferrableSecuritCollateral Debt
Obligation which bears interest at a floating rate, LIBORspu00% per annum or (b) in the
case of a DeferrablsecuritCollateralDebt Obligationwhich bears interest at a fixed rate, the
zero-coupon swap rate in a fixed/floating intereste swap with a term equal to five years;
provided however that a restructured Collateral Debt Obligatioattrafter the restructuring,
by the terms of such restructuring either (i) pésmhe deferral of all interest or (i) has a
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current cash pay interest rate lower than requedlause (a) or (b) of this definition will be
considered a Permitted DeferrallecuritCollateral Debt Obligation

"Permitted Liens' means, with respect to the Collateral: (i) ségunterests,
liens and other encumbrances created pursuanteoltansaction Documents, (i) security
interests, liens and other encumbrances in favorthef Trustee created pursuant to this
Indenture and (iii) security interests, liens aridleo encumbrances, if any, which have priority
over first priority perfected security intereststive Collateral or any portion thereof under the
UCC or any other applicable law.

"Permitted Subsidiary means any direct and wholly-owned subsidiary lué t

Issuer that:

() iIs formed solely for the purpose of holding T&ensitive Equity
Securities, including Tax Sensitive Equity Secesitthat would not satisfy the Equity Security
Requirements if such Tax Sensitive Equity Securitiere held directly by the Issuer;

(i) Is classified as an association taxable as pamation for U.S. federal
income tax purposes; and

(i)  has constituent documents substantially in fiven of Exhibit QO (or such
other form that complies with S&P's October 200@aleCriteria for U.S. Structured Finance
Transactions relating to Special-Purpose Entities).

"Persod means any individual, corporation, limited ligtgil company,
partnership, joint venture, association, joint Et@ompany, trust (including any beneficiary
thereof), unincorporated organization or governmentany agency or political subdivision
thereof.

"Petition Expenséshas the meaning set forth in Section 5.4(c) Hereo

"PlacementAgent’ means(a) with respectto the Notesissuedon the Closing
Date, RBS Securities Inc.in its capacity as placement agemth—+respectto-theunder the
PlacementAgency Agreementrelating to such Notes and (b) with respectto [certain of] the
Additional Subordinated\otes issuedon the RefinancingDate, Citigroup, in_its capacityas
placement agent under the Refinancing Placement Agency Agreement relating to such
Subordinated\otes.

"PlacementAgency Agreemerit means the Placement Agency Agreement, dated
as of July 3, 2013, by and among the Issuer, thés8@ger and the Placement Agent.

"PledgedObligation$ means, on any date of determination, the CoblhtBebt
Obligations and the Eligible Investments in the sir&state and any Equity Securities which
form part of the Trust Estate that have been Gdatdethe Trustee pursuant to this Indenture.

"Postindg means the forwarding by the Information Agenteofails received at
the Information Agent Address for posting to the SO Website.
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"Preferred Inde’kmeans the Merrill Lynch US High Yield Master llo@strained
Index, Bloomberg ticker HUCO or such other complrabdex as the Collateral Manager
selects and provides notice of to the Rating Agenci

"Principal Balancé means, with respect to any Pledged Obligationpfaany
date of determination, the outstanding principabam of such Pledged Obligation (including
any Unfunded Commitments to the extent funds ipeesthereof are on deposit in the Loan
Funding Account); providethat the Principal Balance of (i) any Equity Seégushall be zero,
and (i) any DeferrableSecuriyCollateral Debt Obligatioshall not include the principal amount
of such DeferrabIeSeeuH%\Collateral Debt Obligation representlng prewously deferred or
capitalized interestnd-(i
sh&”—lee—the—aeeFeteel—\alue—thereof

"Principal Collection Account means a single, segregated, non-interest bearing
account titled "Dryden XXVIII Principal CollectiorAccount” established by the Trustee
pursuant to Section 10.2(a) hereof to be held enrthme of the Issuer, subject to the lien of
the Trustee, for the benefit of the Secured Pamigswhich, among other things, all Collateral
Principal Collections with respect to the Collatédabt Obligations shall be deposited.

"Principal Coverage Amouhimeans, as of any date of determination, an amount
equal to the sum of (without duplication) (a) thgghegate Principal Amount (including
Purchased Accrued Interest) of all Collateral Debbligations (other than Defaulted
Obligations and Below-Pagecuritie€ollateral Debt Obligations in the Trust Estate on such
date of determination, plu@) the Balance of Eligible Investments in the l€glon Account
(which shall include Eligible Investments in theuded Proceeds Account for purposes of this
clause (b)) that represent Collateral Principall€gtibns in the Trust Estate on such date of
determination, plus(c) the aggregate Defaulted Obligation Amount df Befaulted
Obligations, plus(d)- the purchase price (expressed as a percentadgee giar amount and
excluding any amounts representing accrued and idinpderest) of any Below-Par
Seeuritie€ollateral Debt Obligations(which do not also constitute Defaulted Obligasicor C-
Basket Securitie€ollateral Debt Obligation3 multiplied by the par amount of such
seeuritiegbligations minus (e) the C-BasketSecurityCollateral Debt Obligation Adjustment
Amount. For purposes of calculating the Princigalverage Amount, if a Collateral Debt
Obligation satisfies the definition of two or moref Defaulted Obligations, C-Basket
Seeuritie€ollateral Debt Obligationsor Below-ParSeeuritie€ollateral Debt Obligations such
Collateral Debt Obligation will be deemed to meké tdefinition that results in the lowest
Principal Coverage Amount (and will be deemed woineet the other definitions).

"Principal CoverageTests means collectively, the Senior Principal Coverage
Test, the Class A-3L Principal Coverage Test, tlas<B-1L Principal Coverage Test and the
Class B-2L Principal Coverage Test.

"Principal Prepayments means, as described in Section 9.1 hereof, the
prepayments of the Class X Notes and the Class Aldles, the Class A-2L Notes, the Class
A-3L Notes, the Class B-1L Notes, the Class B-2Ltddoor the Class B-3L Notes to the
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extent necessary to satisfy (x) the Collateral Caye Tests in accordance with the Priority of
Payments or (y) the Interest Diversion Test in adaoce with the Priority of Payments.

"Principal Priority of Payment$s has the meaning set forth in Section 11.1(b)

hereof.

"Priority Class means, with respect to any specified Class ofesloeach Class
of Notes that ranks senior to such Class, as iteticen Section 2.3 hereof.

"Priority of Payments has the meaning set forth in Section 11.1 heoepfvith
respect to an Accelerated Distribution Date, int8ac5.8 hereof.

"Proceediny means any suit in equity, action at law or othedicial or
administrative proceeding.

"Process Agerithas the meaning set forth in Section 7.16 hereof.

"ProposedPortfolioc' means, on any date of determination, the podfalf
Collateral Debt Obligations in the Trust Estateuld@sy from the maturity, proposed sale or
other disposition of a Collateral Debt Obligation a proposed purchase of a Collateral Debt
Obligation, as the case may be.

"PurchasePricé’ means the net price paid by the Issuer in pumshas
Collateral Debt Obligation, taking into account ngpit fees or any other costs or fees paid or
received.

"PurchasedAccrued Interest means, with respect to any Payment Date, all
payments of interest received or amounts colle¢cted are attributable to interest received
during the related Due Period on the Collateral tD@bligations and Eligible Investments to
the extent such payments or amounts constituteuedcmterest purchased with Collateral
Principal Collections.

"PurchasedBelow-ParSecuritCollateral Debt Obligatior means as of any date
of determination, with respect to a Floating Ratdlaferal Debt Obligation, an obligation that
has been purchased at a Purchase Price (as a tpgeeent the principal balance of such
obligation) of less than 100% and has been irravgodesignated as a Purchased Below-Par
SeeuritCollateral Debt Obligation in the sole discretion of the Collateral Managerinotice
delivered to the Trustee and the Collateral Adrmatsr on or prior to the first Calculation
Date following acquisition by the Issuer of suclodiing Rate Collateral Debt Obligation;
provided that an obligation shall only be deemed to be archiised Below-Par
SeeuritCollateralDebt Obligationif as of such date of determination, (i) it is reoBelow-Par
SeeurityCollateral Debt Obligation (except as set forth in claugg)] of the definition thereof),
(i) the Interest Diversion Test and each of thdla@eral Coverage Tests are satisfied and (i)
it would not cause the aggregate principal amourit al Purchased Below-Par
Seeuritie€ollateral Debt Obligationto exceed 10% of the Aggregate Collateral Balance.
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"PurchasedDefaulted Obligatiori has the meaning specified in Section 12.5(a)

hereof.

"Qualified Institutional Buyer' means a "qualified institutional buyer" as define
in Rule 144A under the Securities Act.

"Qualified Purchaser means a "qualified purchaser" within the meanwig
Section 3(c)(7) under the Investment Company Act.

"QIB/QP'" means a Person which is both a Qualified Insbhal Buyer and a
Qualified Purchaser.

"Ramp-Up Confirmation Failuré’ has the meaning specified in Section 9.9

hereof.

"Ramp-Up End Daté' means the earlier of (i) the Business Day priorthe
Calculation Date for the second Payment Dafier the Closing Date and (ii) the date on
which the Collateral Manager notifies the Trustieat tthe Target Initial Par Condition has been
satisfied.

"Ramp-Up Period means the period beginning on the Closing Datd an
continuing until the Ramp-Up End Date.

"Ramp-Up Rating Confirmation" has the meaning specified in _Section 9.9

"Ramp-Up Reportinghas the meaning specified in Section 7.17(h) dfere

"Rating’ means, with respect to any Collateral Debt Oblliga (and with
correlative meaning "Rat&d the Moody's Default Probability Rating and/tetS&P Rating,
as applicable.

"Rating Agency means each of Moody's and S&P or any successoetthy and
together, the "Ratind\gencie$; providedthat references to the Rating Agencies (or eitfer

them) shall applyvith respectto (i) Moody's,only so long as anjdetesratedby-suchRating
Ageneies{or-eitherof themyare OutstandindClassA-1L] Notesare Outstandingandratedby
Moody's and (i) S&P, only so long as any ClassSetured Notes is Outstanding and rated by
S&P. If a Rating Agency withdraws all of its ratings on the Notes rated by it on the
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Refinancing Date at the requestof the Issueror otherwise,or the Notesrated by it on the
Refinancing Date are no longer Outstanding, theshatl no longer constitute a Rating Agency
for_purposesof this Indentureor any other TransactionDocumentand any of the provisions
thereof that refer to such Rating Agency and any tests, conditions or_limitations which
incorporate the name of such Rating Agency shai o further effect.

"Rating Agency Conditiochhas the meaning set forth in Section 14.14(agdler

"Rating Downgrade Peridchas the meaning set forth in Section 12.2(b) dfere

"Rating Subcategorie®ifference” hasthe meaningset forth in the definition of
"Moody's Weighted Average Recovery Rate".

"RBS"' means RBS Securities Inc.

"RealizedGaing means, with respect to the sale of any warrartber Equity
Security attached to any Collateral Debt Obligatithe excess of the proceeds of the sale of
such warrant or Equity Security over the cost laited by the Collateral Manager to such
warrant or Equity Security.

"Record Daté' means(i) the date on which the Holders of Notes entitled to
receive a payment or distribution on the succeetiagment Date are determined, such date as
to any Payment Date being the Business Day pricguthh Payment Date (in the case of Notes
held in global form) and the fifteenth day prior $ach Payment Date (in the case of Notes
held in physical form, whether or not such fiftdeudlay is a Business Dagy (i) with respect

to notices, any date selected by the Issuer off thstee

"Recovery Rate Modifiermeans, as of any date of determination, dfference
ofgreater of (a) zero and (bhe Moody's Weighted Average Recovery Rate asidh slate of
determination_minug4-5%(which-ameuntshallnet belessthanzerc] e]%; provided that if
the Moody's Weighted Average Recovery Rate shafireater than or equal {60.0%, then
solely for purposes of the calculation of the RexgvRate Modifier, the Moody's Weighted
Average Recovery Rate shall be deemed to g&al] %.

"Redemption Datemeans any Business Day on which any Class of \ate to
be redeemed in whole pursuant to Section 9.4, 8r1®11 hereof.

"RedemptionPricé' means, when used with respect to (i) any ClasSexiured
Notes to be redeemed (or in the case of a Re-Briaeiny Re-Priced Class), an amount equal
to the principal amount of such Secured Notes tadmeemed, together with accrued and
unpaid interest on such Secured Notes at the apatepplicable Periodic Rate through the
Redemption Dat@r, in the caseof a Re-Pricing,the Re-PricingDate (including_in eachcase,
any Class A-3L Cumulative Periodic Rate Shortfaihdunt, any Class B-1L Cumulative
Periodic Rate Shortfall Amount, any Class B-2L Ciative Periodic Rate Shortfall Amount
and any Class B-3L Cumulative Periodic Rate Shibrdfaount, as applicable and relevant)
provided that 100% of the Holders of any Classof SecuredNotes may elect to receiveless
than the full RedemptionPrice that would otherwisebe payableon such Classin which case
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such lesser amount will _be the RedemptionPrice; and (i) any Subordinated Notes to be
redeemed, their proportional share of the amourth@fproceeds of the Trust Estate remaining
after giving effect to the redemption of the SedulNwbtes after all of the Secured\Noteshave
beenrepaidin full, and payment in full of albutstandingexpensegincluding Administrative
Expenses)of the Issuerand the Co-lssuer,including expensesrelated to and incurred in
connection with such redemption.

"ReferenceBanks means four major banks in the London interbankkeia
selected by the Calculation Agent (after consutaivith the Collateral Manager).

"Refinancing shall have the meaning set forth in Section 9.4teof.

"Refinancing Date" means [ . 2017.

"Refinancing Effective Date" meansthe earlier of (i) the BusinessDay prior to
the Calculation Date for the first Payment Daterathe Refinancing Date; and (i) the date on

which the Collateral Manager notifies the Trustee that the Refinancing Target Initial Par
Condition has been satisfied.

"Refinancing Effective Date Designated Excess Pas' the meaning set forth in
Section 9.4(k) hereof.

"Refinancing Expensédas the meaning set forth in Section 9.11 hereof.

"Refinancing PlacementAgency Agreement"meansthe RefinancingPlacement
Agency Agreement,dated as of | |,2017, betweenthe Issuer and the Placement
Agent with respect to [certain of] the Additionallsrdinated Notes.

"Refinancing Proceetishall have the meaning set forth in Section 9.4ereof.

"Refinancing PurchaseAgreement" meansthe refinancing purchaseagreement,
dated as of the RefinancingDate, betweenthe Co-lssuersand Citigroup, in its capacityas
initial purchase of the Secured Notes issued orRi@mancing Date.

"Refinancing Ramp-Up Confirmation Failure" has the meaning specified in
Section 9.9 hereof.

"Refinancing Ramp-Up Rating Confirmation" has the meaning specified in
Section 9.9 hereof.

"Refinancing Risk Retention Issuance" has the neaset forth in the definition
of "Risk Retention Issuance".

"Regional Diversity Measure" means the figure derived by the Collateral

Managerthroughthe applicationof the formula for "RegionalDiversity Measure"set forth on
Schedule H attached hereto.
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"Registeretd means in registered form for U.S. federal incaare purposes and
issued after July 18, 1984; providéduat a certificate of interest in a grantor trekall not be
treated as Registered unless each of the obligaborsecurities held by the trust was issued
after that date.

"RegisteredOffice Agreement means the Registered Office Agreement, dated
March 27, 2013, between the Issuer and MaplesF&ddmas registered office provider.

"Regulation S means Regulation S under the Securities Act.

"Requlation S Global ERISA Restricted Note" meanE&ISA Restricted Note
issued in the form of a Requlation S Global Note.

"Regulation S Global Notésas the meaning specified in Section 2.2(b) Hereo

"ReinvestmentCriterid’ means the eligibility criteria and trading restions set
forth in (i) Section 12.2(a) hereof if the date which the Collateral Manager commits on
behalf of the Issuer to purchase an obligation mcduring the Reinvestment Period, or (ii)
Section 12.2(b) hereof if the date on which thela@etal Manager commits on behalf of the
Issuer to purchase an obligation occurs after thiev@stment Period.

"Reinvestment Deadliffemeans, for each Unscheduled Principal Paymer@atbe
Proceeds of a Credit Risk Obligation or Credit loyad Obligation received by the Issuer
after the Due Period immediately preceding the RsynDate on which the Reinvestment
Period ended, the Calculation Date for the Dueddeimmediately succeeding the Due Period
in which such Unscheduled Principal Payment or Bateceeds of such Credit Risk Obligation
or Credit Improved Obligation were received by tbsuer.

"Reinvestmentincomé means any interest or other earnings on fundghén
Collection Account, including interest on Eligidievestments.

"ReinvestmentPeriod means the period beginning on the Closing Datel
continuing to and including the earliest of (i) the Paymenatd occurring inAugust
2034 | (i) the Payment Date (which shall be any Paynigate on or after the
Payment Date occurring iugust-2016 ) immediately following the date that the
Collateral Manager (with the written consent of tHelders of at least 664% of the
Aggregate Principal Amount of the Outstanding Sdb@ted Notes) notifies the Trustee, each
Hedge Counterparty and each Rating Agency thatigim of the composition of the Trust
Estate, general market conditions and other peitirfactors, investments in additional
Collateral Debt Obligations within the foreseeahléure would either be impractical or not
beneficial to the Issuer and (ii) the occurrencad acontinuation of anEvent—of
DefaultEnforcement Event. If the Reinvestment Perioctisninated pursuant to clause (i) or
clause (iii) above, then the ReinvestmentPeriod may be reinstatedwith the consentof the
Collateral Manager and notice to each Rating Agency and, in the caseof a reinstatement
following a terminationunder clause (i) _above, (x) the EnforcementEvent no longer exists
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and no other event that would terminatethe ReinvestmentPeriod has occurredand is
continuing.

"ReinvestmeniTarget Par Amount' means, of any date of determination, (a) (i)
for the purpose of Section 12.2(b)(xii), the AdgstTarget Par Amount and (i) for all other
purposes, the Target Par Amount, mir{b} the amount of any reduction in the Aggregate
Principal Amount of the NoteshenOutstandin(pther than the Class X Notes) after the
RefinancingDate and on or prior to suchdate of determinatiorplus (c) the aggregate amount
of Collateral Principal Collections received by tlssuer from the issuance of any additional
notes.

"Report Determination Date' has the meaning specified in Section 10.5(a)
hereof.

"Re-Priced Classhas the meaning set forth in Section 9.12(a).

"Re-Pricing has the meaning set forth in Section 9.12(a).

"Re-Pricing Date has the meaning set forth in Section 9.12(b).

"Re-Pricing Intermediatyhas the meaning set forth in Section 9.12(a).

"Re-Pricing Rate" has the meaning set forth in i§8c®.12(b).

"Refinancing TargetInitial Par Condition" meansa condition satisfiedas of any
dateif the sumof (i) the AggregatePrincipal Amount of all CollateralDebt Obligationsthat
are held by the Issueras of suchdate, (i) the AgaregatePrincipal Amount of the Collateral
Debt Obligationswhich the Issuer has committedto purchaseas of such date and (iii) the
amount of any proceeds(that are Collateral Principal Collections) of prepaymentssales,
maturities or _redemptionsof Collateral Debt Obligations (other than any such proceeds
received prior to the RefinancingDate or that have beenreinvestedin, or committedto be
reinvestedin, CollateralDebt Obligationsby the Issueras of suchdate),equalsor exceedghe
Target Par Amount. Defaulted Obligations shalkieated as having a Principal Balance equal
to the Defaulted Obligation Amount.

"Repurchased Notedas the meaning specified in Section 2.9 hereof.

"Requesting Partyhas the meaning specified in Section 14.14(b).

"Requisite NoteholderS means the Holders of more than 680 of the
Aggregate Principal Amount of (a) the Class A-1Lt&& so long as any Class A-1L Notes
remain Outstanding, (b) thereafter, the Class ANtltes, so long as any Class A-2L Notes
remain Outstanding, (c) thereafter, the Class AMBltes, so long as any Class A-3L Notes
remain Outstanding, (d) thereafter, the Class BNdtes, so long as any Class B-1L Notes
remain Outstanding, (e) thereafter, the Class BN\zites, so long as any Class B-2L Notes
remain Outstanding, (f) thereafter, the Class BMNBites, so long as any Class B-3L Notes
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remain Outstanding, and (g) thereafter, the Subatdd Notes, so long as any Subordinated
Notes remain Outstanding.

"Responsible Officer’ means, when used with respect to the Trustee, the
Collateral Administrator or any Authenticating Ageany officer within the CDO Group of the
Corporate Trust Office (or any successor or conipargroup of the Trustee, the Collateral
Administrator or the Authenticating Agent) includinany vice president, assistant vice
president, treasurer, assistant treasurer, trusteQf associate or any other officer of the
Trustee, the Collateral Administrator or the Auttieating Agent (a) customarily performing
functions similar to those performed by the persa® at the time shall be such officers,
respectively, or to whom any corporate trust matsereferred within the Corporate Trust
Office (or such successor or comparable group'parate office) because of his or her
knowledge of and familiarity with the particularbgect and (b) in the case of the Trustee only,
who shall have direct responsibility for the adstiration of this Indenture.

"Restricted Trading Conditidrhas the meaning specified in Section 12.1 hereof.

"Retention Holder" meansPGIM, Inc. and/or one or more of its "majority-
owned affiliates" (as defined in the U.S. Risk Rétn Regulations).

"Retention Holder Approval Condition” meansa condition that is applicableif
neither the Retention Holder nor an Affiliate oetRetention Holder is the Collateral Manager.

"Revolving Loan Deposit means, with respect to any Revolving Leoan
Delayed Funding Loaw+Letterof-Credi, the deposit required to be delivered to the Baist
for deposit into the Loan Funding Account on theéedan which such Revolving Loawor
Delayed Funding LoamrLetterof-Credit-is acquired by the Issuer, in an amount equal to
100% of the Unfunded Commitment with respect tleeret

"Revolving Loans means Loans that provide the borrower with a dheredit
against which one or more borrowings may be made that provide that such borrowed
amounts may be repaid aneborrewede-borrowedfrom time to time_(including fundedand
unfundedportionsof revolving credit lines, unfundedcommitmentsunder specific facilities and
other similar loansand investments) providedthat any such CollateralDebt Obligation will be
a Revolving Loan only until all commitmentsto make advancedo the borrowerexpire or are
terminated or irrevocably reduced to zero.

"Risk Retentlonlssuance 'meansan |ssuanceof Notesto the RetentlonHolder

as directedby the Issueror an Eligible EU Retamerfor the purposeof compliancewith th
U.S. Rlsk RetentlonRe ulationsor the EU Re uwements sa Ilcable in connectloanth

|
Retention Issuance"),or an issuanceof additional Notes or Junior Mezzanine Notes
ursuantto Section 2.16 an "Additional Notes Risk Retentionlssuance"). If, pursuantto

Section2.16, the Issueris issuing additionalNotes of an existing Class(or Junior Mezzanine
Notes)to any other Personthe Additional Notes Risk Retentionlssuancemay consistof one
or more Retention Holders purchasing a portionushsadditional Notes (or Junior Mezzanine
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Notes) issuedpursuantto Section2.16. If the Issueris issuing SecuredNotes pursuantto a

Refinancing, a Partial Redemptionby Refinancing or_a Re-Pricing, the Refinancing Risk
Retention Issuance may consist of one or more ReteRolders purchasing a portion of such

Secured Notes issued pursuant to Section 9.4(d}io8€9.11 or Section 9.12.
"Rule 144A" means Rule 144A under the Securitiet Ac

"Rule 144A—meansGlobal ERISA Restricted Note" means an ERISA Resdi
Note issued in the form of Rule 144Aunderthe-SecuritiesAGlobal Note

"Rule 144A Global Notéhas the meaning specified in Section 2.2(c) Hereo

"Rule 144A Informatioh has the meaning specified in Section 2.5(d) Hereo

"Rule 17g-5 means Rule 17g-5 under the Exchange Act.

"Rule 17g-5 Proceduresas the meaning specified in Section 14.4(d) dfere

"S&P" meansStandard&—PoorS&P Global RatingsServices a Standard &
Poor's Financial Services LLC business, and angessor or successors thereto.

"S&P CDO Formula Election Date" means [the datagiesed by the Collateral
Managerupon at least five BusinessDays' prior written notice to S&P], the Trusteeand the
Collateral Administrator as the date on which the Issuerwill begin to utilize the Adjusted
Break-EvenDefault Rate following an S&P CDO Model Election Period. An S&P CDO

Formula Election Date may occur only once after an S&P CDO Model Election Date has
occurred.

"S&P CDO Formula Election Period" means(i) the period [ luntil

the occurrenceof an S&P CDO Model Election Date and (ii) thereafterany dateon and after

an S&P Formula Election Date so long as no S&P CDO Model Election Date has occurred
since such S&P CDO Formula Election Date.

"S&P CDO Model Election Date" means[the date designatedy the Collateral
Managerupon at least five BusinessDays' prior written notice to S&P,] the Trusteeand the
Collateral Administrator as the date on which the Issuerwill begin to use the S&P CDO

Monitor. _An S&P CDO Model Election Date may occur only once after an S&P CDO
Formula Election Date has occurred.

"S&P CDO Model Election Period" meansany dateon and after an S&P CDO

Model Electiondateso long asno S&P CDO FormulaElection Date hasoccurredsincesuch
S&P CDO Model Election Date.




that is currentlv avallable at www.sp.sf. nroducttools com. The |nnuts to the S&P CDO

Monitor shall be chosen by the Collateral Manageéth( notice to the Collateral Administrator)
and will_include either (x) an S&P Weighted Average Recovery Rate input and Weighted
Average Spreadinput from ScheduleE or (y) an S&P WeightedAverageRecoveryRateinput
and a Weighted Average Spreadinput confirmedin writing by S&P; provided that as of the
date such inputs to the S&P CDO Monitor are selected,then the S&P Weighted Average
Recovery Rate for _the Notes equals or_exceedsthe S&P Weighted Average
Recovery Rate input for such Class chosenby the Collateral Manager and the Weighted

Average Spread equals or exceeds the Weighted dee8aread input chosen by the Collateral
Manager.

"S&P CDO Monrtor Test’ means a test that erI be satlsfled Ehfea=ydate

GDQ—MemteHe—the—GeHateraLManageFand—thereaﬁeietermrnatron after the [ ]

Date and during the Reinvestment Periddllowing receipt by the Issuerand the Collateral
Administrator of the S&P CDO Monitor input file if, after giving effect to the purchase of any
Additional Collateral Debt Obligation or the pureka of a Substitute Collateral Debt
Oblrgatlon (after the sale of a CoIIateraI Debt @iﬂon if apphcable)thee@lass—A—él:L—Detault

negatwe—the—@ass—B—%l:ga) durrng an¥ S&P CDO Model Election Perlod the Default
Differential of the Proposed Portfolio is not nagatandthe-ClassB-3L(b) during any S&P
CDO FormulaElection Period, the Adjusted Break-EvenDefault Bifferential-of-the Propesed

Portfolio-is-hot-negativeRate is equalto or greaterthan the ScenarioDefault Rate or, with
respect to the purchase of a Collateral Debt Ofigaif such test is not satisfied prior to

giving effect to any purchase (but, if applicaladéer giving effect to the sale of any Collateral
Debt Obligations the Sale Proceeds of which aregbased for such purchase), and will not be
satisfied after giving effect thereto, such tesstrioe maintained or improved after giving effect
to such purchase than before giving effect therefthe S&P CDO Monitor Test will be
considered to be improved if tiidass-A-1LDefault Differential of the Proposed Portfolio is a
Ieast equal to thé;lassA—%L—Default Drfferentlal oftheueurrentepert#ehe—theuelassA—zI:

theGlassB—%L—DefauttDtﬁerentraLe#the Current Portfolio. The S&P CDO Monltor Test is
not required to be satisfied or improvéx) upon the sale of a Credit Risk Obligation or
Defaulted Obligation and the reinvestment of tHateel Sale Proceeds in Substitute Collateral

Debt Obllgatrons—QnaneLatter m befor ethe Ramp Up End DateheeeltateralManager
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MenitorTestisnot-satisfiedr after the Reinvestment Period.

"S&P Industry Classification Group’ means any of the S&P industrial
classification groups set forth in Schedule D ot ttndenture and any such classification
groups that may be subsequently established by &&Pprovided by the Collateral Manager
or the Issuer to the Trustee.

"S&P Ratind means, with respect to a Collateral Debt Obl@atithe rating
determined as follows for thesuepbligor or the obligation, as applicable:

(i) with respectto any CollateralDebt Obligationotherthana DIP Loan or
a Current Pay Collateral Debt Obligation,

(HA) if there is anissuepbligor credit rating by S&P of théssuepbligor of
such Collateral Debt Obligation, or the guarantdrovwnconditionally and irrevocably
guarantees such Collateral Debt Obligation, then3&P Rating of suckssuepbligor,
or the guarantopf suchobligor, shall be such rating (regardless of whether tiseie
published rating by S&P on the Collateral Debt @dtion of suchssuepbligor held by
the Issuer);provided that the guarantee provided by such guarantor aissfy the
then-current S&P guarantee criteria;

(#B) if there is not anssuepbligor credit rating by S&P but there is a rating
by S&P on a senior unsecured obligation of #®eiepbligor, then the S&P Rating of
such Collateral Debt Obligation shall be such gtin

(#C) if such Collateral Debt Obligation is a senior et or senior unsecured
obligation of theissuepbligor:

(@) if there is not amssuepbligor credit rating or a rating on a senior
unsecured obligation of thesuepbligor by S&P, but there is a rating by S&P
on a senior secured obligation of thedepbligor, then the S&P Rating of such
Collateral Debt Obligation shall be one subcatedmipw such rating; and

(b) if there is not amssuepbligor credit rating or a rating on a senior
unsecured or senior secured obligation ofitiseepbligor by S&P, but there is
a rating by S&P on a subordinated obligation of idsetepbligor, then the S&P
Rating of such Collateral Debt Obligation shall di@e subcategory above such
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rating if such rating is higher than "BB+" and wi two subcategories above
such rating if such rating is "BB+" or lower;

v)—fReserved];

(vii) (1) with respect to a DIP Loan that hasa current S&P issue rating,
the S&P Rating of such DIP Loan will be such S&Bues rating(providedthat if any
such Collateral Debt Obligation that is a DIP_Loan is newly issuedand hasreceiveda
point-in-time rating from S&P, then at the disocoetiof the Collateral Manager the S&P
Rating thereof shall be such point-in-time rating for a period of up to twelve (12
months from the date of the initial assignmentof such rating unlessthe Collateral
Manageris awareof the occurrenceof a Material Changeor eventthat would, in the
reasonable business judgment of the Collateral Emdave a material adverse impact

on the value of the DIP Loan, in which case the §ERing of such DIP Loan shall be
"CCC-" until a credit rating is assignedoy S&P), and (2) with respect to a DIP Loan

that has nqurrent S&P issue rating, (a) if S&P has provided an es@d rating with
respect to such DIP Loan, the S&P Rating of sucR Dban will be the estimated
rating of such DIP Loan as provided by S&Rd(b) except as set forth in the proviso
below, until suchtime as S&P issuesa currentissuerating or_providesan estimated
rating, such DIP Loan shall be treated as ratedCCQ®y S&P, and (cif the Issuer or

the Collateral Manager on behalf of the Issuerddied to S&P for a rating estimate
and provided all relevant S&P Required Informationo S&P (at
creditestimates@nédispglobalcom) within 30 days of the acquisition of such DIP
Loan, such DIP Loan, pending receipt from S&P daffstating estimate, shall have an
S&P Rating as determined by the Collateral Manageits judgment exercised in
accordance with the Collateral Management Agreenmnotvidedthat, if the Collateral
Manager does not submit all relevant S&P Requirddrination within 30 days of the
acquisition of such DIP Loan, (x) S&P shall endegatm provide a rating estimate as
soon as reasonably practical upon receipt of Elvamt S&P Required Information, (y)
during a period of 90 days (or such longer periechgreed to by S&P pursuant to a
request made by the Collateral Manager) from the d&such acquisition and pending
receipt from S&P of a rating estimate, such DIP nahall have an S&P Rating as
determined by the Collateral Manager in its judgim@mith notice to the Collateral
Administrator) exercised in accordance with thel&etal Management Agreement and
(z) if S&P does not provide a rating estimate watBD days (or such longer period as
agreed by S&P pursuant to a request made by that€al Manager) of the date of
acquisition of such DIP Loan, such DIP Loan shelltteated as rated "CCC-" by S&P
until such time as S&P provides a credit estimate;

(wiil) (1) with respect to a Current P&geurityCollateral Debt Obligatiohat
has an S&P issue rating, the S&P Rating of suchredurPa iyCollateral Debt

Obligation will be such S&P issue rating and (2) with respezta Current Pay

SeeuriyCollateral Debt Obligationthat is rated "D", "SD" or has no S&P issue rating
the S&P Rating of such Current PageurityCollateral Debt Obligationvill be "CCC-"

or the rating determined pursuant to claus@i\)(b) below, at the election of the
Collateral Manager;
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{vi—fReserved];

(wiHv) if subclauses (i) through#(iii) above do not apply, then the S&P Rating
for such Collateral Debt Obligation may be detesdirusing any one of the methods
below:

(@) if an obligation of thessuepbligor has a published rating from
Moody's, then the S&P Rating will be the rating igglent of the Moody's
Rating of such Collateral Debt Obligation, excemttthe S&P Rating of such
obligation shall be (1) one subcategory below th&P Sequivalent of the
Moody's Rating if suchsecuritpbligation has a Moody's Rating of "Baa3" or
higher and (2) two subcategories below the S&P vedpnt of the Moody's
Rating if suchseeuritpbligation has a Moody's Rating of "Bal" or lower;
provided that no more than 10% of the Collateral Debt Gibians, by
Aggregate Principal Amount, may be given an S&Pirigabased on a rating
given by Moody's as provided in this subclause (a);

(b) if no security or obligation of thesuererobligor is rated by
S&P or Moody's, and the Issuer or the Collateranddpger on behalf of the
Issuer has applied to S&P for a rating estimate @maided all relevant S&P
Required Information to S&P (at creditestimates@spglobalcom) within 30
days of the acquisition of such security or oblmat such security or obligation,
pending receipt from S&P of such rating estimatallshave an S&P Rating as
determined by the Collateral Manager in its judgménith notice to the
Collateral Administrator) exercised Iin accordanceithwthe Collateral
Management Agreement; providdtiat, if the Collateral Manager does not
submit all relevant S&P Required Information wittd0 days of the acquisition
of such security or obligation, (x) S&P shall endmato provide a rating
estimate as soon as reasonably practical uponptecdi all relevant S&P
Required Information, (y) during a period of 90 slggr such longer period as
agreed to by S&P pursuant to a request made bZdttlateral Manager) from
the date of such acquisition and pending rece@nfS&P of a rating estimate,
such security or obligation shall have an S&P Rptas determined by the
Collateral Manager in its judgment exercised incadance with the Collateral
Management Agreement and (z) if S&P does not peowadrating estimate
within 90 days (or such longer period as agree®&&) pursuant to a request
made by the Collateral Manager) of the date of steun of such security or
obligation, such security or obligation shall beatied as rated "CCC-" by S&P
until such time as S&P provides a credit estimai@vided further, that the
Trustee, the Issuer and the Collateral Manager mall disclose any credit
estimate received from S&P; providedrther, that the Issuer, upon notice from
the Collateral Manager, will promptly notify S&P ainy material event with
respect to any such Collateral Debt Obligation he tCollateral Manager
determines that such event is a material eveneasrided in S&'sP's published
criteria for credit estimates titled "What Are Citeestimates And How Do
They Differ From Ratings?" dated April 2011; or
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(c) if a security or obligation is not otherwise edtby S&P or
Moody's and the Issuer or the Collateral Managebemalf of the Issuer elects
not to apply to S&P for a rating estimate, whichuldbotherwise be its S&P
Rating, such security or obligation shall have a&%PSRating of "CCC-";
provided that(i) the Collateral Manager shall provide all relev8&8tP Required
Information to S&P (at creditestimates@eigpglobalcom) within 30 days of
the acquisition of such security or obligatiori) the Collateral Manager
expectsthe obligor in respectof suchCollateralDebt Obligationto continueto
meet its paymentobligations under such Collateral Debt Obligation, (iii) such
obligor is not currently in reorganization or bamiicy and (iv) such obligor has
not defaultedon any of its debts during the immediately precedingtwo year
period; provided, further, that the Issuer, upon notice from the Collateral
Manager, will promptly notify S&P of any material event with respectto any
such Collateral Debt Obligation if the CollateralManagerdetermineshat such
event is a material event as describedin S&P's published criteria for credit
estimatestitled "What Are Credit EstimatesAnd How Do They Differ From
Ratings?" dated April 2011.

Notwithstanding anything to the contrary in anytioé foregoing:

1) if such Collateral Debt Obligation is (a) on whatfor upgrade, it shall be
treated as upgraded by one rating subcategory)oor(lwatch for downgrade, it shall
be treated as downgraded by one rating subcategoless S&P has notified the
Collateral Manager that such downgrade treatmenb ifonger required,;

(2) if the obligor (or guarantor, as applicable)aoCollateral Debt Obligation
is not organized in the United States or its teries, then any reference to the S&P
issvepbligor credit rating in this definition shall mean the B&oreign currency
issuepbligor credit rating of such obligor (or guarantor, agliapble);

(3) any reference in this definition to an S&P ctediting shall mean the
public S&P credit rating unless (1) the obligor @fCollateral Debt Obligation and any
relevant parties have provided written authorizatito S&P (which form of
authorization shall be satisfactory to S&P) for tee of such private or confidential
credit rating in this transaction and (lI) suchvpte or confidential credit rating is
continuously monitored by S&P;

(4) any S&P rating or credit estimate that contangualifier, including "f,"
"p", "pi", "t", "r", "sf" or "q", shall not be a V@ credit rating for use in this definition;

(5) any reference in this definition to an S&P rgtiestimate or estimated
rating must be such rating provided by S&P in wgtiand any such rating shall expire
after one year of its provision by S&P. The Cellal Manager may re-apply for a
credit estimate within 30 days prior to the expmatof such credit estimate; provided
that, if an obligation identical to a Collateral deObligation is held in another fund
managed by the Collateral Manager and an estimati#ty has been assigned by S&P
to such obligation held in such other fund (andhsestimated rating has not yet
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expired), such estimated rating, upon request byQabllateral Manager to S&P, shall
be applicable to the Collateral Debt Obligationdhiey the Trustee under this Indenture;
and

(6) nothing herein shall require the Issuer, or @@lateral Manager on
behalf of the Issuer, to deliver any S&P Requiraetbrimation if the Issuer, or the
Collateral Manager on behalf of the Issuer, is fmtdd from doing so under any
confidentiality restrictions or otherwise.

"S&P Rating Agency Confirmatiori means, with respect to any action that is
proposed to be taken by the Issuer requiring satish of the S&P Rating Agency
Confirmation, a condition that is satisfied when FS&as confirmed in writing, including
electronic messages, facsimile, press release simgao its internet website, to the Issuer, the
Trustee, each Hedge Counterparty and the Collakdaakger that no immediate reduction or
withdrawal with respect to the then-current ratbygS&P of any Class of Secured Notes will
occur as a result of sugventor action; providedhat the S&P Rating Agency Confirmation
will be deemed to be satisfied if (a) no Class etiBed Notes Outstanding is then rated by
S&P or (b) if the S&P Rating Agency Confirmationdeemed inapplicable pursuant to Section
14.14.

"S&P Rating Period" meansthe period during which the | |Notes are
Outstanding and argen rated by S&P

"S&P RecoveryRange"meanswith respectto a CollateralDebt Obligation for
which an S&P RecoveryRateis being determinedthe "RecoveryRange"assignedoy S&P to
such Collateral Debt Obligation based upon theetgbl forth in clause (a)(i) of Exhibit R.

"S&P Recovery Rat¢ means with respect to a Collateral Debt Obligatio
during the S&P Rating Period, the recovery ratesetforth-indeterminedin accordancewith
Exhibit R using the initial rating of the most seniClass of Secured Notes Outstanding at the
time of determinatioror_as advised by S&P

"S&P RecoveryRating means, with respect to a Collateral Debt Oblaatior

which an S&P Recovery Rate is being determined, "fRecoveryRatinrgecovery rating'
assigned by S&P to such Collateral Debt Obligatiened-upon-thefollowing-tahle:
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"S&P Required Informatio’ means S&’'sP's "Credit Estimate Information

Requirements" as set forth on Schedule F heretoaagdother information S&P reasonably
requests in order to produce a credit estimatéherrelevant Collateral Debt Obligations.

"S&P WeightedAveragelLife" means-asefanydateof determinationthe sum
of {l)—thes&l%eleetedMa;ememA%mget:#e—aeehesethe figure derived by the Collateral

Femamﬂqgtunttheendref—theRem;estmemPeﬁedhrough the aggllcatlonof the formula for
"S&P Weighted Average Life" set forth on Schedulatthched hereto

"S&P Weighted Average Recovery Rataeans, as of any date of determination
during the S&P Rating Period the number, expressed as a percentage and detdrmi
separately foreaclithe relevantClass of Secured Notg¢spbtained by summing the products
obtained by multiplying the outstanding Principalld&hce of each Collateral Debt Obligation by
its corresponding recovery rater "AAA" notes,as determined in accordance with Exhibit R
hereto, dividing such sum by the Aggregate Pridcipanount of all Collateral Debt
Obligations, and rounding to the nearest tenth péicent.

"Sale' has the meaning specified in Section 5.18(a)dfere

"Sale Proceeds means all proceeds (including accrued interesteived with
respect to Collateral Debt Obligations and EquiggiBities, as the case may be, as a result of
sales of such Collateral Debt Obligations or Eq&Bcurities pursuant to Section 12.1 or any
other applicable provisions hereof, net of any seable amounts expended by the Collateral
Manager or the Trustee in connection with such salether disposition.

"Scenario Default Rate meanswith respect to the [ ] Notess of any date of
determination, an—esﬂmatee#the—eume%%detaﬂ%tate#eHh&Gu#eeH%#ehe—eH#e

a : 0 ass of

inedby icati & O-Meni htimethe sum

(i) [0.329915]; plus

(ii) the product of (x) [1.210322] multiplied by (v) the ExpectedPortfolio
Default Rate, minus

(i)  the product of (x) [0.586627] multiplied by (y) the Default Rate
Dispersion, plus
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(iv)  the quotient of (x) [2.538684] divided by (y) the Obligor Diversity
Measure, plus

(v)  the guotient of (x) [0.216729] divided by (y) the Industry Diversity
Measure, plus

(vi)  the quotient of (x) [0.0575539]divided by (y) the Regional Diversity
Measure, minus

(vii) _the product of (x) [0.0136662] multiplied by (y) the S&P Weighted
Average Life.

"ScheduledDistributiori’ means, with respect to any Pledged Obligatioreioth
than any Defaulted Obligation, for each Due Datterathe date of determination, the
scheduled payment of principal and/or interest dnesuch Due Date with respect to such
Pledged Obligation, determined in accordance wite Underlying Instrument and the
assumptions set forth in Section 1.3 of this Indemnt

"SEC' means the Securities and Exchange Commission.

"Second Lien Lodhmeans any Loan arther-debt-obligation-eParticipation (i)

that is not (and cannot by its terms become) subatel (except with respect to (1) any
obligation which, if purchased as a Collateral Déltligation, would be treated as Senior
Secured Loan and (2) any super-priority lien ouidi@tion preference, in each case, imposed
by operation of law) in right of payment to any igation of the obligor in any bankruptcy,
reorganization, arrangement, insolvency, moratoramtiquidation proceedings, (i) for which
the Collateral Manager determines (in accordantk thie standards set forth in the Collateral
Management Agreement) the lenders thereof have peanted a valid, perfected second
priority security interest (which security interasinks second only to an obligation which, if
purchased as a Collateral Debt Obligation, wouldrbated as a Senior Secured Loan), in the
principal collateral securing such loan, debt dilgn or Participation (whether or not the
lenders thereof have been also granted a secutiyest of a higher or lower priority in
additional collateral) and (iii) with respect to i the Collateral Manager determines in good
faith (in accordance with the standards set fartthe Collateral Management Agreement) that
the value of the collateral securing the obligatsdigation under such loan on or about the
time of acquisition by the Issuer has a value that least equal to the outstanding principal
balance of such loan and the outstanding prindydénces of any other obligations that are
senior to, or pari passu with, such loan, whiclugaiay include, among other things, the
enterprise value of the obligor thereof.

"Section 3(c)(7) Reminder Noticé' means a notice from the Issuer to the

Noteholders reminding the Noteholders of the tmnsestrictions applicable to the Notes
relating to the exemption from registration of tlssuer, the Co-Issuer and the pool of
Collateral under the Investment Company Act.
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"SecuredLoar’ means a senior secured loan obligation (whichl g#haude a
Second Lien Loan) of any corporation, partnershigprost.

"SecuredNoteholdet means, with respect to any Secured Note, theoRers
whose name such Secured Note is registered in the Register.

"SecuredNotes means the Class X Notes, the Class A-1L Notes,Qlass A-
2L Notes, the Class A-3L Notes, the Class B-1L Npthe Class B-2L Notes and the Class
B-3L Notes.

"SecuredObligation$ has the meaning specified in the preliminaryestant to
this Indenture.

"SecuredPartie§ has the meaning set forth in the Preliminary Stent in this

Indenture.
"Securities Act means the United States Securities Act of 19833%raended.
"SecuritiesIntermediary has the meaning specified in Section 8-102(a)@#)
the UCC.
ce "Security Entitlement has the meaning specified in Section 8-102(a)7he
UCC.

"Selling Institutiorf means an institution from which a Participatisnacquired.

"Senior Collateral Coverage Testaeans the Senior Interest Coverage Test and
the Senior Principal Coverage Test.

"Senior Interest CoverageRatid' means, as of any date of determination, the
ratio of (x) to (y), where (x) is the Interest Coage Amount for the related Due Period in
which such date of determination occurs, and wifgrés an amount equal to the sum of (1)
the Periodic Interest Amount for the Class A-1L &ofor the Payment Date relating to such
Due Period plus (2) the Periodic Interest Amounttfte Class A-2L Notes for the Payment
Date relating to such Due Period.

"Senior Interest Coverage Tésheans, as of any date of determination after the
second Payment Datafter the Closing Date a test that is satisfied on such date of
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determination if the Senior Interest Coverage Ratjaals or exceeds20{ _ P6 on such
date of determination.

"Senior Notes means the Class A-1L Notes and the Class A-2L eblot
collectively.

"Senior Principal CoverageRatid' means, as of any date of determination, the
ratio of (x) to (y) where (x) is the Principal Cosge Amount on such date, and where (y) is
an amount equal to the Aggregate Principal Amodrthe Senior Notes then Outstanding.

"Senior Principal CoverageTest means, as of any date of determination after
the Ramp-Up End Date, a test which is satisfied nmtie Senior Principal Coverage Ratio

equals or exceeds25-4  Pao.

"Senior Secured Floating Rate Nbtaeans any obligation that is in the form of,
or represented by, a bond, note (other than ang mreidencing a Loan), certificated debt
security or other debt security issued pursuardgrtandenture by a corporation, partnership or
other person that (i) has a stated coupon thaske#ipating rate of interest and (ii) is secured
by a first priority, perfected security interest l@n to or on specified collateral securing the
issuer's obligations under such note.

"Senior Secured Lodmmeans any Participation in or other interest inoan (i)
that is not (and cannot by its terms become) fdiybordinate (subject to customary
exemptions for permitted liens, including, witholimnitation, any tax liens, imposed by
operation of law) in right of payment to any obtiga of the obligor in any bankruptcy,
reorganization, arrangement, insolvency, moratoriomliquidation proceedings, (ii) that is
secured by a first priority, valid perfected setyumterest or lien to or on specified collateral
securing the obligor's obligations under such Laad (iii) for which the value of the collateral
securing such Loan, together with other attributethe obligor (including, without limitation,
its general financial condition, ability to generatash flow available for debt service,
refinancing ability and other demands for that célew), as determined by the Collateral
Manager in good faith on or about the time of asitjan by the Issuer, is adequate to repay
the principal balance of the Loan.

"Similar Law" means any non-U.S., federal, state or local laat ts similar to
the prohibited transaction provisions of Sectio® 4® ERISA or Section 4975 of the Code.

"Small Obligor Loar' means any loan issued by an obligor whose total
indebtedness (including undrawn facilities) is léssn U.S.$ 100,000,000.

"Special Petition Expenseblas the meaning specified in Section 11.1 hereof.

"Special PurposeVehicle' means any special purpose vehicle organized under
the laws of (i) any sovereign jurisdiction thatcemmonly used as the place of organization for
an entity for the purpose of reducing or elimingttax liabilities for such entity, which shall be
limited to: the Cayman Islands, Bermuda, the #rmitVirgin Islands, Ireland, the Netherlands
Antilles, the Netherlands, Luxembourg or the Chanslands or (ii) upon the satisfaction of
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the Global Rating Agency Confirmation, any otherisgiction; providedthat, the Global

Rating Agency Confirmation must be obtained if afythe countries listed in subclause (i)
have a foreign currency rating of less than "Aag"Moody's or "AA" by S&P at the time of
purchase.

"Special Redemptidnhas the meaning specified in Section 9.8 hereof.

"Special Redemption Amouhhas the meaning specified in Section 9.8 hereof.

"Special Redemption Ddtdas the meaning specified in Section 9.8 hereof.

"Sponsor" means, in_relation to the transaction contemplatedhereby, any
"sponsor” as defined in and in accordance withUtfe. Risk Retention Regulations.

Stated Maturlty Daté meansﬂ)—feHheuNetese%he#ﬁm%h&GbssX—Nefees
&Hd—GIQ—fGI‘—Fh&GhSSMWeS—AHQHSI—l%%%G ] 200 ] (or if such day is not a

Business Day, the next succeeding Business Day).

"Structured Finance Obligatiorf means any obligation issued by a special
purpose vehicle and secured directly by, referenoear representing ownership of, a pool of
receivables or other financiaksset-or—financial-assetasset(s)of any obligor, including
collateralized debt obligations and mortgage-badaxiirities.

"SubordinatedNoteholdet means, with respect to any Subordinated Note, the
Person in whose name such Subordinated Note isteegd in the Note Register.

"Subordinated Note§ means the Subordinated Notes dueigust—15,
2025 Jand having the terms as described herein.

"Subordinated Termination Evéntneans an "event of default” or a "termination
event" other than "illegality" or "tax event" (eaal defined in any related Hedge Agreement),
in each case, as to which the Hedge Counterpatheisdefaulting party” or the sole "affected
party" (each as defined in any related Hedge Ages¢)n

"SubstituteCollateral Debt Obligation§ means Collateral Debt Obligations that
are purchased by the Issuer with (a) the proceeds fthe sale, prepayment or other
distribution of principal of any Collateral Debt figfations and (b) net proceeds from the sale
of the Notes that remain uninvested in Initial @amlal Debt Obligations after the end of the
Ramp-Up Period and pledged to the Trustee as $gedorithe Secured Notes and as set forth
in this Indenture.

"Supplementalinterest Reserve Account means the segregated, non-interest
bearing securities account titled "Dryden XXVIII [ghlemental Interest Reserve Account”
established by the Trustee pursuant to Section(h).Bereof.

"Surrendered Notédas the meaning specified in Section 2.9 hereof.
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"SwappedDefaulted Obligatiorf has the meaning specified in Section 12.5(b)

hereof.

"Synthetic Security means a security or swap transaction, other than
Participation, that has payments associated witleepayments of interest on and/or principal
of a reference obligation or the credit performaata reference obligation.

"Target Initial Par Conditiorf means a condition satisfied as of the Ramp-Up
End Date if the sum of (i) the Aggregate Principatount of all Collateral Debt Obligations
that are held by the Issuer as of such date, l{#) Aggregate Principal Amount of the
Collateral Debt Obligations which the Issuer hamwitted to purchase as of such date, (iii)
the amount of any proceeds (that are Collateraicipal Collections) of prepayments, sales,
maturities or redemptions of Collateral Debt Oliigias (other than any such proceeds that
have been reinvested in, or committed to be reiedes, Collateral Debt Obligations by the
Issuer as of the Ramp-Up End Date), and (iv) theun of Unused Proceeds held in the
Unused Proceeds Account (and not (x) required tw foommitments which the Issuer has
made to purchase Collateral Debt Obligations ordgsignated by the Collateral Manager as
Excess Ramp-Up Proceeds), equals or exceeds tlgetTBar Amount; providedhat the
aggregate amount included pursuant to the foregdangses (iii) and (iv) shall not exceed 5%
of the Target Par Amount. Defaulted Obligationallshe treated as having a Principal Balance
equal to the Defaulted Obligation Amount.

"Target Par Amount' means (a) prior to the Refinancing Date, U.S.$

400,000,000and (b) on and after the Refinancing Date, U.S.$] ]

"Tax Event means an event that occurs if a new, or changanyn U.S. or
foreign tax statute, treaty, regulation, rule, ngji practice, procedure or judicial decision or
interpretation results or will result in the impamn of net income tax on the Issuer or any
portion of any payment due from any obligor, theukr or a Hedge Counterparty becoming
subject to the imposition of U.S. or foreign witliing tax (other than FATCA taxes), which
withholding is not compensated to the Issuer (& ¢hse of a payment due to the Issuer), or is
compensated by the Issuer (in the case of a payduenfrom the Issuer).

"Tax Jurisdictiofi means the Bahamas, Bermuda, the British Virgianis,

#el&nd—the Cayman Islands)r the Channel Islandgs)r theNetheH&nds&nﬂ#esﬂaneLanyLefeher

Hmesuch other countrles as may be specmed in DUb|IC|V avallable Dubllshed crlterla from

Moody's)

"Tax_Sensitive Equity Security means any Equity Security acquired in
connection with a workout or restructuring which,held or received by the Issuer, could
directly or indirectly (x) cause the Issuer to at® Section 7.19 of this Indenture, (y) cause
the Issuer to be treated as engaged in a UniteksSteade or business for United States
federal income tax purposes or subject the Issueret income tax in the United States or (z)
result in a material adverse tax consequence tdsther.
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"Tax SensitiveObligation" meanscollectively, (i) any CollateralDebt Obligation
undergoinga workout or_restructuringwhich, if held or receivedby the Issuer,could directly
or indirectly (x) causethe Issuerto violate Section7.19(a) of this Indenture,(y) causethe
Issuer to _be treated as engagedin _a U.S. trade or businessfor U.S. federal income tax
purposesor subjectthe Issuerto netincometax in the United Statesor (z) resultin a material
adverse tax conseguence to the Issuer, (i) anySEamsitive Equity Security and (i) any other
assetownedby the Issuer,if the Issuerdiscoversthat its ownershipof suchassetcould cause
the Issuerto be engagedin a United Statestrade or businessfor U.S. federalincome tax
purposes.

"Tested Itemshas the meaning specified in Section 9.9 hereof.

"Total Diversity Scoré means a single number that measures concentation
among the Collateral Debt Obligations in the Tréstate, in terms of both obligors and
obligor industries, in the manner set forth belows of any date of determination, the Total
Diversity Score for the Collateral Debt Obligationsthe Trust Estate (other than Defaulted
Obligations and Equity Securities) is the sum @& thdustry Diversity Scores for all Moody's
Industry Classification Groups represented in tiodla@ral Debt Obligations, calculated in the
manner described herein.

(@) Generally:

() An "Average Par Amount' is calculated by summing the Obligor Par Amount
for each obligor of Collateral Debt Obligationstive Trust Estate, and dividing
by the number of obligors with respect to all Celfal Debt Obligations in the
Trust Estate as of the date of determination.

(i) For purposes of calculating the Total Divers@gore, obligors that are Affiliates
of one another will be considered a single obligor.

(b) With respect to Collateral Debt Obligations ihetTrust Estate, for purposes of
computing the Total Diversity Score:

() The "Obligor Par Amount' for each obligor with respect to a Collateral Deb
Obligation represented in the Trust Estate is thma sf the par amounts of all
Collateral Debt Obligations in the Trust Estateiéss by such obligor.

(i) The "Equivalent Unit Scorefor each obligor with respect to the Collateradiid
Obligations is the lesser of (a) one and (b) thdigdb Par Amount for such
obligor dividedby the Average Par Amount.

(i)  The "Aggregate Industry Equivalent Unit Scoré for each Moody's Industry
Classification Group is the sum of the Equivalemitl5cores for all obligors in
such group.

(iv)  The "IndustryDiversity Scoré for each Moody's Industry Classification Group
is the Industry Diversity Score corresponding tce tAggregate Industry
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Equivalent Unit Score for such group, as set farthSchedule C hereto;
provided that, if any Aggregate Industry Equivalent UnitoBe falls between
two Industry Diversity Score entries in the DiveysBcore Table, then the
applicable Industry Diversity Score will be the lewof the two entries.

"Trading Plat has the meaning specified in Section 12.2 hereof.

"Trading Plan Periodhas the meaning specified in Section 12.2 hereof.

"Transaction Documentsas the meaning specified in Section 7.17(c) dfere

"Transfer Agent' means the Person or Persons, which may be theer|ss
authorized by the Issuer to exchange or regiseitrdmsfer of Notes.

"Transferee Certificatehas the meaning specified in Section 2.5(b) Hereo

"Treasury means the United States Department of the Trgasur

"Trust Estaté has the meaning specified in the Granting Clauséshis
Indenture.

"Trusteé means U.S. Bank National Association, unless ecessor Person
shall have become the Trustee pursuant to thecapfdi provisions of this Indenture, and
thereafter "Trustee" shall mean such successooPRers

"Trustee Expensées means, with respect to any Payment Date (incudime
Final Maturity Date), an amount equal to the sumattfamounts (including indemnities)
incurred by or otherwise owing to the Trustee (idetlg in its capacities as Paying Agent,
Collateral Administrator, Calculation Agent, TramsfAgent, Custodian, Note Registrar and
Information Agent) accrued during the preceding P@iod in accordance with Section 6.7 of
this Indenture and Section 4 of the Collateral Adstiation Agreement other than the Trustee
Fee.

"Trustee Feé¢ means, with respect to any Payment Date (inctudmthout
limitation the Final Maturity Date), a trustee fard a collateral administration fee (including
the fee for the Bank acting as Collateral Admiaigir, Paying Agent, Calculation Agent,
Transfer Agent, Custodian, Note Registrar and maiion Agent) in an amount equal to
0.0175% per annum of the Fee Basis Amount for d8aliment Date, provided that the
aggregate fees for any four consecutive Paymeré<Dstiall be at least U.S.$ 20,000.

"UCC" means the Uniform Commercial Code as in effectrfrtime to time in
the State of New York or if, pursuant to the chomk law provisions of the Uniform
Commercial Code as in effect in the State of Newkya version thereof as in effect in
another jurisdiction applies, then "UCC" means \taesion in effect in such other jurisdiction.
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"Unadjusted Weighted Average Debt Rating means the determination of
Average Debt Rating pursuant to the definition ¢loérwithout giving effect to the last
paragraph of the definition of Average Debt Rating.

"Uncertificated Security has the meaning specified in Section 8-102(a)(@8)

the UCC.

"Unconditional Step-Down Obligatidrmeans any Collateral Debt Obligation the
Underlying Instrument of which provides for an igit coupon rate that decreases to a
predetermined level; providedhat such decrease is not conditioned upon anciblge
improvement in the creditworthiness of the obligor.

"Underlying Instrument means the loan agreement or other agreement gnirsu
to which a Pledged Obligation has been issued eated and each other agreement that
governs the terms of or secures the obligationsesgmted by such Pledged Obligation or of
which the holders of such Pledged Obligation aeeléneficiaries.

"Unfunded Commitment means, with respect to any Revolving Lepamr
Delayed Funding Loap+tLetterof Credit{otherthana Qualifying-Letterof Credityas of any
date of determination, the difference between If€) tamount of the Issuer's current
commitment to fund such Revolving Laaar Delayed Funding Loam+Letterof Credit
(taking into account any reduction in the committngarsuant to the Underlying Instrument)
and (y) the amount of such Revolving Lean Delayed Funding Loap+Letterof-Creditthe
Issuer has currently funded.

"Unregistered Securitiedas the meaning specified in Section 5.18(c) dfere

"UnsaleableAsset means any (a) (i) Defaulted Obligation, (ii) EguSecurity,

(i) obligation received in connection with an ©&ff in a restructuring or a plan of
reorganization with respect to the obligor or otleschange or (iv) other security or debt
obligation that is part of the Collateral in resp@¢ which the Issuer has not received a
payment in Cash during the preceding 12 months b)r agset, claim or other property
identified in a certificate of the Collateral Mamsigas having a Market Value of less than
U.S.$1,000, if in the case of (a) or (b) the Cellat Manager certifies to the Trustee that (x)
it has made commercially reasonable efforts toadispof such Pledged Obligation for at least
90 days and (y) in its commercially reasonable fqoelgt such Pledged Obligation is not
expected to be saleable for the foreseeable future.

"Unscheduled Principal Payments means all principal proceeds received in
respect of Collateral Debt Obligations from optioaa non-scheduled mandatory redemptions
or amortizations, exchange offers, tender offerothier payments made at the option of the
issuepbligor thereof or that are otherwise not scheduled tonade.

"UnsecuredLoart’ means a senior unsecured loan obligation of amgaration,
partnership or trust which is not (and by its teimsot permitted to become) subordinate in
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right of payment to any other debt for borrowed mpincurred by the obligor under such
Learoan

"Unused Proceetisneans the (i) proceeds of the issuance of theirSdd\otes
to be used for the purchase of Initial CollaterabDObligations during the Ramp-Up Period
and (ii) proceeds of the issuance of the Suboreithdfotes to be used for the purchase of
Initial Collateral Debt Obligations during the Ragp Period, in each case as reduced by
application for such purposes or as otherwise pgrdhby this Indenture.

"Unused ProceedsAccount’ means an account titled "Dryden XXVIII Unused
Proceeds Account" established by the Trustee potrswaSection 10.2(c) hereof into which
(a) any Unused Proceeds shall be deposited on iteng Date and (b) Collateral Principal
Collections received in respect of Collateral Délifligations during the Ramp-Up Period, in
each case, that are to be subsequently invest€dliateral Debt Obligations on or before the
Ramp-Up End Date, shall be deposited.

"USA PATRIOT Act" means The Uniting and Strengthening America By
Providing Appropriate Tools Required to Intercepd @bstruct Terrorism Act of 2001.

"U.S. Owned Foreign Entityhas the meaning specified in Section 2.13 hereof.

"U.S. Persohh means, as the context may require, either (iitizea or resident
of the United States, a corporation, partnershiptber entity created or organized in or under
the laws of the United States or any estate ott,tthe income of which is subject to U.S.
federal income taxation, regardless of its souoze(ii) a U.S. Person within the meaning of
Regulation S.

"U.S. Residerit means a U.S. resident within the meaning of tineestment
Company Act.

"U.S. Risk Retention Regulations" means the jaimlfregulations implementing

the credit risk retention requirements of Sectié lof the Exchange Act, as added by Section
941 of the Dodd-Frank Wall Street Reform and CorsuRrotection Act.

"Volcker Rule" meansSection13 of the Bank Holding CompanyAct of 1956,
as amendedand any applicableimplementingrules and/orregulations. Any advice of counsel
or_opinion of counseldeliveredpursuantto this Indentureor any other TransactionDocument
and addressingmattersrelating to the Volcker Rule may be basedupon, amongother things,
the Volcker Rule, any related rules and regulationsand interpretive letters or_other formal
guidance issued by any of the Office of the Comptroller of the Currency, the Board of
Governorsof the FederalReserveSystem,the FederalDeposit InsuranceCorporation, the
Securities and Exchange Commission and/or the CalitynButures Trading Commission.

"Warehouse Accrued Interest/Feés means the interest, premiums and fees
which, as of the Closing Date, had accrued on tbkatéral Debt Obligations which the Issuer
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had acquired or committed to acquire as of the idlo®ate pursuant to the Warehouse
Facility.

"WarehouseFacility' means the Master Participation Agreement, dateddfa
May 31, 2013, by and between the Issuer and ThalRRank of Scotland plc.

"WARF RecoveryRate Modifier" means, as of any date of determination, the
product of (i) the portion of the Recovery Rate Med designated by the Collateral Manager
in its sole discretion for applicationeretdhereto and (ii) 864he number set forth in the
"row/column combination”(or the linear interpolationbetweentwo adjacentrows and/ortwo
adjacent columns, as_applicable) in _the following chart (the "Modifier Matrix") which
corresponds to the "row/column combination" (or l@pple linear interpolation of rows and/or
columns) of the Asset Quality Matrix selectedby the Collateral Manager pursuantto the
definition of "Average Debt Rating Test", provided that for the avoidance of doubt, with
respect to each date of determination, the amquetifeed in clause (iperetdiereofplus the
amount specified in clause (i) of the definition WAS Recovery Rate Modifier shall not
exceed the Recovery Rate Modifier

Weighted Designated Minimum Diversity Score

Average

Spread 45 50 59 60 65 Z0 15 80 85 90
[ 1% [ ] L 1/ 1|1/ 1|1/ 1|/ 1| _1|[L 1
[ 1% [ ] L 1/ 1|1/ 1|1/ 1|/ 1| _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1|/ 1 1/ 1 11 1111
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1/ 1|1/ 1|1/ 1|/ 1| _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1|/ 1 1/ 1 11 1111
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
[ 1% [ ] L 1.1/ 1/L_ 11 1/ 1/ 1] _1|[L 1
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1%

Designated Maximum Average Debt Rating

The Collateral Manager may reqguest a replacemerifidio Matrix from Moody's at

any time and use such replacement Modifier Mawixdll purposes described herein without
the consent of any person (and without satisfaabibthe Moody's Rating Condition).

"WAS RecoveryRate Modifier" means, as of any date of determination, the
product of (i) the portion of the Recovery Rate Med designated by the Collateral Manager
in its sole discretion for applicationeretdhereto and (i) 26-6%he number set forth in the
column entitled "WAS Recovery Rate Modifier" in th@w/column combination” (or the linear
interpolation between two adjacent rows) of theeAg3uality Matrix selected by the Collateral
Managerin_accordancewith the definition of "Average Debt Rating Test'; provided that for
the avoidance of doubt, with respect dioch calculationson each date of determination, the
amount specified in clause (heretdereof plus the amount specified in clause (i) of the
definition of WARF Recovery Rate Modifier shall nexceed the Recovery Rate Modifier.

"Weighted Average Fixed Rate Coupaneans, as of any date of determination,
a rate equal to a fraction (expressed as a peg®ntdbtained by (i) multiplying the Principal

Balance of each Fixed Rate Collateral Debt Obhgatbtherthan{exceptiorpurposesfthe
S&P-CBO-MeniterTestyanyPurchasedBelow-ParSeedrities;held in the Trust Estate as of
such date by the current per annum rate at whiphays interestexcluding only the portion of
any DeferrableCollateral Debt Obligation which is currently deferring interestor paying such
interestin kind), (i) summing the amounts determined pursuantldase (i) for all Fixed Rate
Collateral Debt Obligations held in the Trust Estas of such date, (iii) dividing such sum by
the aggregate Principal Balance of all Fixed Rabﬂa(éral Debt Obligations held |n the Trust
Estate as of such dajs

m—the—‘FFust—Esta%e—asref—sueh—damj (|v) |f the resultlng rate is Iess thﬁi%j=]% adding
to such rate the fraction (expressed as a peraantdgiained by dividing (a) the Gross Spread
Excess, if any, as of such date by (b) the aggeedaincipal Balance of all Fixed Rate
Collateral Debt Obligations held in the Trust Estas of such datplusthe-aceretedvalueof

e T Do e e el e P Bl e e o o el e

For purposes of calculating the Weighted Averageedri Rate Coupon,
Collateral Debt Obligations that are Defaulted @dtions and Equity Securities shall be
excluded.
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"Weighted Average Life" means, as of any date of determination, the numbe
obtained by (i) for each Collateral Debt Obligati¢ather than a Defaulted Obligation),
multiplying the dollar amount of each Scheduledtiibsition representing principal to be paid
after such date of determination by the number ezry (rounded to the nearest hundredth)
from such date of determination until such Schetliéstribution representing principal is due;
(i) summing all of the products calculated purdusm clause (i); and (iii) dividing the sum
calculated pursuant to clause (ii) by the sum of Sdheduled Distributions representing
principal due on all the Collateral Debt Obligagofother than Defaulted Obligations) as of
such date of determination.

"Weighted AverageLife Test means a test that is satisfied as of any date of
determination if the Weighted Average Life of thell&eral Debt Obligations (excluding
Defaulted Obligations) is, as of such date, less thr equal to th&swerof{}-thenumberof
years-aslisted-inthe-table below-and-(i}—the- S&PMaximum Weighted Average Lifevhich

corresponds to such date of determination
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"Weighted Average Spreadl means, as of any date of determination, a fractio
(expressed as a percentage and rounded up to xhé€.04%) equal to the amount obtained
by (i) multiplying the Principal Balance (excludinfpe aggregate amount of any Unfunded
Commitments and any interest on Defaulted Obligafiaf each Floating Rate Collateral Debt
Obligation, other than (except for purposes of §&P CDO Monitor Test) any Purchased
Below-ParSecuritie€ollateral Debt Obligationsheld in the Trust Estate as of such date by the
Effective Spread, (i) multiplying the amount ofceaUnfunded Commitment with respect to
which a commitment fee is calculated by the ratevlaith such commitment fee is calculated,
(i) summing the amounts determined pursuant tmuses (i) and (i) and (other than for
purposes of the S&P CDO Monitor Test) adding tohssum the amount of the Discount-
Adjusted Spread, (iv) dividing such sum by the aggte Principal Balance of all Floating Rate
Collateral Debt Obligations (including any Unfundédmmitments) held in the Trust Estate as
of such date and (v) if such sum is less than theighived Average Spread percentage
coerrespondingefor the applicab
determinationrow/column combination” (or the Ilnear mterDoIatlon betweentwo adjacent
rows) of the Asset Quality Matrix selected by thell&eral Manager aprovided inthe—atrix
contaihed-irthe definition of "Average Debt Rating Test", subjéo the proviso clause below,
adding to such rate the fraction (expressed as@piege and rounded up to the next 0.01%)
obtained by dividing (a) the Gross Fixed Rate Egcelany, as of such date by (b) the
aggregate Principal Balance of all Floating RatdlaBral Debt Obligations held in the Trust
Estate as of such date; provid#oht, for purposes of calculating the Weighted rage
Spread, the spread of any Revolving Loan or Deldy@uatling Loan which is not fully funded
will be the sum of (a) the product of (1) the Effee Spread payable on the funded portion of
such Revolving Loan or Delayed Funding Loan andtli2) percentage equivalent of a fraction
the numerator of which is equal to the funded partof such Revolving Loan or Delayed
Funding Loan and the denominator of which is edoalthe commitment amount of such
Revolving Loan or Delayed Funding Loan and (b) pmeduct of (1) the scheduled amounts
(other than interest) of commitment fee and/orlitgdee payable on the unfunded portion of
such Revolving Loan or Delayed Funding Loan lesy anithholding tax, if any, on
commitment fees and (2) the percentage equivalérat action the numerator of which is
equal to the unfunded portion of such Revolving naa Delayed Funding Loan and the
denominator of which is equal to the commitment amcof such Revolving Loan or Delayed
Funding Loan.
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For purposes of calculating the Weighted Averagee&gh Collateral Debt
| Obligations that are Defaulted ObligatioAsietime—Zero—CouponObligations and Equity

Securities shall be excluded.

For purposes of calculating compliance with anynéipal Coverage Test or any
InterestCoverageT est, any OutstandingClassX Noteswill be disregardedand deemednot to
be Outstanding, including in both the numerator dadominator of such calculation.

1.2 Rules of Constructian

Unless the context otherwise clearly requires:

(a) the definitions of terms herein shall apply equédly
the singular and plural forms of the terms defined;

(b) whenever the context may require, any pronoun
shall include the corresponding masculine, femiind neuter forms;

(c) the words "include”, "includes" and "including" #ha
be deemed to be followed by the phrase "withouitdion";

(d) the word "will* shall be construed to have the same
meaning and effect as the word "shall";

(e) any definition of or reference to any agreement,
instrument or other document herein shall be caestras referring to such
agreement, instrument or other document as frone tim time amended,
supplemented or otherwise modified (subject to asstrictions on such
amendments, supplements or modifications set fogtkin);

(N any reference herein to any Person, or to any
Person in a specified capacity, shall be constrieeihclude such Person's
successors and assigns or such Person's successush capacity, as the
| case may beand

(g) all references in this instrument to designated
"Sections", "clauses" and other subdivisions arghe designated Sections,
clauses and other subdivisions of this instrumenbginally executed, and

the words "herein”, "hereof’, "hereunder" and othards of similar import
refer to this Indenture as a whole and not to ayiqular Section, clause or

| other subdivision and
| (h) any reference herein to "théndenture", "this

Indenture" or "this Agreement” shall include alh#éxts and schedules hereto.

1.3 Assumptions as to Collateral Debt Obligations andsT Estate

112



(a) Except as otherwise expressly set forth herein, in
connection with all calculations required to be magursuant to this
Indenture with respect to Scheduled Distributionsany Pledged Obligation,
or any payments on any other assets included inlrthet Estate, and with
respect to the income that can be earned on Sdwke@ustributions on such
Pledged Obligations and on any other amounts they be received for
deposit in the Collection Account, the provisioes$ ®rth in this Section 1.3
hereof shall apply.

(b) All  calculations with respect to Scheduled
Distributions on the Pledged Obligations shall baden on the basis of
information as to the terms of each such Pledgelig&@ion and upon an
accounting of payments, if any, received on sududdtd Obligation that are
furnished by or on behalf of the obligor of sucledgjed Obligation and, to
the extent they are not manifestly in error, sudbrimation or report may be
conclusively relied upon in making such calculasion

(c) For each Due Period, the Scheduled Distributions
on any Pledged Obligation shall be the minimum amhdincluding interest
payments, accrued interest, scheduled principainpais, if any, by way of
prepayments (which shall be assumed to be madepoa eata basis) or other
scheduled amortization of principal (excluding aagtional redemption),
return of principal and redemption premium, if atlyat, if paid as scheduled,
will be available in the Collection Account at tead of such Due Period;
providedthat, if the nominal Due Date for any payment o@dlateral Debt
Obligation occurs on a day during a Due Period thatot a business day
under the applicable Underlying Instrument and agsalt such payment is
paid and received in the following Due Period, spagment shall be deemed
to have been received during the Due Period intwkicch nominal Due Date
falls if such payment is timely made in accordanith the related Underlying
Instrument.

(d) For calculation purposes, each Scheduled
Distribution with respect to a Pledged Obligatiomals be assumed to be
received on the applicable Due Date, and each Swtieduled Distribution
shall be assumed to be immediately deposited inCibiection Account and
to earn interest at the Assumed Reinvestment Rabtejded that, except as
expressly set forth herein, Scheduled Distributicmall not include any
amount of interest payable on Defaulted Obligatiasgo which the Collateral
Manager does not believe will be received in Casloobefore the applicable
Due Date; and providedfurther, that, if the nominal Due Date for any
payment on a Collateral Debt Obligation occurs atag during a Due Period
that is not a business day under the applicablesthndg Instrument and as a
result such payment is paid and received in thievimlg Due Period, such
payment shall be deemed to have been receivedgdthig Due Period in
which such nominal Due Date falls if such paymesttimely made in
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accordance with the related Underlying Instrumemll funds assumed to
earn interest as provided herein shall be assumexbritinue to earn interest
at the Assumed Reinvestment Rate until the date/loch they are applied to
purchase additional Collateral Debt Obligationsreguired to be available in
the Collection Account for application, in accordanwith the terms hereof,
to payments on the Notes and payment of any otheyuats payable or
otherwise required to be made available for apjitinain accordance with the
terms of this Indenture. Scheduled Distributiomisnterest on floating rate
Pledged Obligations shall be calculated using titereést rates applicable
thereto as of the date of determination to therdxtiee interest rate thereon
for future periods has not been determined as di slate of determination.

Except as expressly set forth herein, Schedulettiiions shall not include

any amount as to which the Collateral Manager l@sah knowledge that

such amount will not be paid.

(e) Notwithstanding anything to the contrary contained
in this Indenture, if the Trustee receives an IssDeder or Issuer Request
and also receives a Collateral Manager Order olatéodl Manager Request
with respect to the same subject matter, the Is€uder or Issuer Request,
as the case may be, shall supersede any suchetallldanager Order or
Collateral Manager Request and be the controllinglelo or request
hereunder.

( For purposes of any applicable calculation or
determination hereunder, the date on which Co#htBrebt Obligations or
Eligible Investments are deemed to be acquireddigposed of, hereunder
shall be the trade date (and not the settlemer) dat such acquisition or
disposition.

(g) References under Section 11.1 to calculations made
on a "pro forma basis" shall mean such calculat@itsr giving effect to all
payments, in accordance with the Priority of Payetescribed herein, that
precede (in priority of payment) or include the usla in which such
calculation is made.

(h) For purposes of determining whether the Minimum
Coupon Test is satisfied, the coupon rate of angodditional Step-Down
Obligation shall be deemed to be the lowest coupde then applicable to
such Unconditional Step-Down Obligation, as of ttee of determination,
pursuant to the terms of the Underlying Instrument.

(i) With respect to any determination or judgment to be
made by the Collateral Manager hereunder, the @adlaManager shall be
required to make such determination or judgmeniestitio the standard of
care imposed on the Collateral Manager under thesteof the Collateral
Management Agreement.
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()) For purposes of any calculation or determination
hereunder (i) the result of which is expressed as a percentsigeh result
shall be rounded to the nearest 0.01%, unlesswigespecified hereiand

(i) the result of which is expressechumerically other than as a percentage,
such result shall be roundedto the nearesthundredthdecimal place, unless
otherwise specified herein

(k) For purposes of the definition of "Percentage
Limitations", anyissuerorissuergbligor or obligors that are organized in a
territory of the United States, but for which tharRruptcy Law would not
govern a primary insolvency proceeding in the ewdrdn insolvency of such
issuerorissuergbligor or obligors pursuant to the laws of the applicable
territory, shall be deemed ndbmicilecDomiciled in the United States or its
territories.

() Any future anticipatedtax liabilities of a Permitted
Subsidiary related to_a Collateral Debt Obligation held by such Permitted
Subsidiaryshall be excludedfrom the calculationof the Weighted Average
Spread (which _exclusion for the avoidanceof doubt, may result in_such
CollateralDebt Obligation having a negativeinterestrate spreadfor purposes
of such calculation), the Weighted Average Fixed Rate Coupon,the Senior
Interest Coverage Ratio, the Class A 3L InteresteCage Ratio, the Class B
1L Interest Coverage Ratio and the Interest DigarSiest Ratio with respect
to any specified Class or Classes of Secured Notes.

2. THE NOTES

2.1 Forms Generally

The Notes and the Trustee's or Authenticating Agertertificate of
authentication thereon (the "Certificaté Authenticatiofl) shall be in substantially the forms
required by this Article, with such appropriateeari®ons, omissions, substitutions and other
variations as are required or permitted by thiehtdre, and may have such letters, numbers or
other marks of identification and such legends adoesements placed thereon as may,
consistently herewith, be determined by the Auttexti Officer(s) of the Applicable Issuers
executing such Notes as evidenced by such Autltbécer's execution of such Notes. Any
portion of the text of any Note may be set forthtba reverse thereof, with an appropriate
reference thereto on the face of the Note.

2.2 Form of Notes and Certificate of Authentication

(@) The form of the Notes and Certificate of
Authentication shall be as set forth as Exhibit& Mrough A46 hereto.

(b) Regulation S Global Notes The Notes of each
Class initially sold to non-U.S. Persons (as deffine Regulation S) in
offshore transactions in reliance on Regulatiorh8l $e issued initially in the
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form of one or more permanent global notes in def fully registered
form without interest coupons substantially in foem of Exhibit A-1 or A-4
hereto (a "Regulatios Global Note"), which shall be deposited on behalf of
the subscribers for such Notes represented thevatly the Trustee as
custodian for, and registered in the name of a neendf, the Depository and
for the respective accounts of Euroclear and Giesas, duly executed by
the Applicable Issuers and authenticated by thest€mu as hereinafter
provided. The Aggregate Principal Amount of theg&ation S Global Notes
may from time to time be increased or decreaseddpystments made on the
records of the Trustee or the Depository or its ineey as the case may be,
as hereinafter provided.

(c) Rule 144A Global Notes The SeeuredNotes sold
to any U.S. Person (as defined in Regulatiorthi&Jor any non-U.S.Person
(as definedin_ReqgulationS) that electsto receivea Rule 144A Global Note
that, in_either case,is both a Qualified Institutional Buyer and a Qhed
Purchaser shall be issued initially in the formpoge permanent global note for
each such Class in definitive, fully registerednfowithout interest coupons
substantially in the form of Exhibit A-Br Exhibit A-6 hereto (each, a "Rule
144A Global Note"), which shall be deposited on behalf of the stibecs of
such SeeuredNotes represented thereby with the Trustee as diastdor,
and registered in the name of a nominee of, theoBiegry, duly executed by
the Applicable Issuers and authenticated by thest€mu as hereinafter
provided; providedthat aY-S—Person that is both a Qualified Institutional
Buyer and a Qualified Purchaser and is acquiringhtarest in the Class BL
Notes, ClassB-3L Notes or the SubordinatedNotes may elect to receive a
Definitive Note by written instructions to the Iesu The Aggregate Principal
Amount of the Rule 144A Global Notes may from titeetime be increased
or decreased by adjustments made on the recordbeoflTrustee or the
Depository or its nominee, as the case may begssnafter provided.

(d) Definitive Notes All Subordinated Notes initially
sold to U.S. Persons—in-transactions-that-arenot “effshore-transasti-(as
each-sueh-term(as defined in Regulation Shat are Institutional Accredited
Investors,but are not Qualified Institutional Buyers, shall be issued in the
form of Definitive Notes in definitive, fully regisred form without interest
coupons substantially in the form of Exhibit A-3hieh shall be registered in
the name of the beneficial owner or nominee therdaly executed by the
Issuer and authenticated by the Trustee or an Atita¢ing Agent as
hereinafter provided. All Class B-3L Notes inifatold to U.S. Persons that
are Institutional Accredited Investors, but are r@ualified Institutional
Buyers, shall be issued in the form of DefinitiveotBls in definitive, fully
registered form without interest coupons substintiam the form of
Exhibit A-5, which shall be registered in the naafethe beneficial owner or
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nominee thereof, duly executed by the Issuer atideaticated by the Trustee
or an Authenticating Agent as hereinafter provided.

(e) NotwithstandingSection2.2(c), until such time (if
any) as DTC has approved the eligibility of the &ulnated Notes to be held
and transferredin the form of Rule 144A Global Notes, Subordinated\Notes
issuedin relianceon Rule 144A (including on the RefinancingDate) shall be
issued as Definitive Notes. Following such approval (if any) by DTC,
Subordinated\otesissuedas Definitive Notesin relianceon Rule 144A will
be eligible to be exchangedor a beneficialinterestin a Rule 144A Global
Note in accordance with the procedures set fortihig Indenture.

(f) {e}-Book-Entry Provisions This Section 2.2f)
shall apply only to Global Notes deposited with on behalf of the
Depository.

(0 The provisions of the "Operating Procedures of the
Euroclear System" of Euroclear and the "Terms aodd@ions Governing Use of Participants”
of Clearstream, respectively, will be applicablethhe Global Notes insofar as interests in such
Global Notes are held by the Agent Members of Eleavcor Clearstream, as the case may be.

(i) Agent Members shall have no rights under this Ihalen
with respect to any Global Notes held on their bebg the Trustee, as custodian for the
Depository, and the Depository may be treated bByApplicable Issuers, the Trustee and any
agent of any of the Applicable Issuers or the Tegests the Holder of such Global Notes for
all purposes whatsoever. Notwithstanding the forgg nothing herein shall prevent the
Applicable Issuers, the Trustee or any agent of @nthe Applicable Issuers or the Trustee
from giving effect to any written certification, gxy or other authorization furnished by the
Depository or impair, as between the DepositoryoElear, Clearstream and their respective
participants, the operation of customary practigeserning the exercise of the rights of an
owner of a beneficial interest in any Global Note.

2.3 Authorized Amount and Denominatians

The Aggregate Principal Amount of the Notes thatyrba authenticated and
delivered under this Indenture is limited to 455,800,008 ] except for (i) Notes
authenticated and delivered upon registration afidfer of, or in exchange for, or in lieu of,
other Notes pursuant to Section 2.5, 2.6 or 8.5edfer(ii) additional notes issued in
accordance with Sections 2.16 and @ngluding, for avoidanceof doubt, any additionalnotes
issuedin connectionwith a Risk Retentionlssuance)r (iii) refinancing obligations issued in a
Refinancing in accordance with Section 9.4 or 9.11.

Such Notes shall be divided into the following Gks having the designations,
original principal amounts and other charactesstis follows:
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Class Class X | Class A-1L | Class A-2L | Class A- Class B-1L Class B-2L Class B-3L Subordinated
Notes Notes Notes 3L Notes Notes Notes Notes Notes
Initial 2;500,000| 249;000,000| 49,000,000 | 34,500,000| 21;000,000.S | 49;000;000.S | 4,000;000.S, | 36,800,000.S.
Aggregate | U.S.9[4.0 | U.S.$[ S.9[ 1| U.S.9[ R ] $[ ] $[ ] S ]
Principal 00,000] - —
crsletiong]
Amount
(U.S.9):
|Rating "[Aaa] | "[Aaa] (sf)" N/A N/A N/A N/A N/A N/A
(Moody's): (sf)"
| Rating "[AAA-] IAAAL 1 TIAAL ()T | LA (s | TIBBBA (sf)" | "[BB-] (sf)” "B[B-] (sf)" N/A
(S&P): (sh)” (sh)"
Applicable | LIBOR + LIBOR + LIBOR + LIBOR + LIBOR + LIBOR + LIBOR + N/A
Periodic 08¢ ] | 23d 1% | 159 1% | 2720 1% 3240 1% 394 1% 509 1%
Rate (per %
annum):t
Stated Adgust Adgust Adgust Adgust Adgust Leer Lener Leer
Maturity 15 1| 25 ] 15 ] | 25 ] 15 ] 5 ] 15 ] 15 1L ]
Date: L L L L L L L 20220[ ]
20100[ | 20220[ ] | 20250[ ] | 20220[ ]| 202%0[ ] 20220[ ] 20220[ ]
|
Priority None None X, A-1L X, A-1L, X, A-1L, A- X, A-1L, A- X, A-1L, A- X, A-1L, A-2L,
Classes A-2L 2L, A-3L 2L, A-3L, B- 2L, A-3L, B- A-3L, B-1L, B-
1L 1L, B-2L 2L, B-3L
|Pari Passu A-1L X None None None None None None
Classe$
Junior A-2L, A- | A-2L, A-3L, | A-3L, B-1L, B-1L, B- B-2L, B-3L, B-3L, Subordinated None
Classes 3L, B-1L, | B-1L, B-2L, | B-2L, B-3L, | 2L, B-3L, Subordinated | Subordinated Notes
B-2L, B- B-3L, Subordinate| Subordinat Notes Notes
3L, Subordinate d Notes ed Notes
Subordina| d Notes
ted Notes
! LIBOR shalwill be calculated by reference to three-month LIBORad¢cordance with the definition of
LIBOR set forth in Section 2.Hprevidedthat LIBOR for-the-first PeriodicinterestAcerualPeriod
Sholoana 020 E00h
2 FlHeHe—an—En#eFeememEvaqt—payma%sef—pﬂﬂemlnterest on the Class X Notemay—bemade
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Each Class of Notes, whether issued in the forrdefinitive Notes or Global
Notes, shall be issuable as of tRefinancingDate (or the Closing Date in the caseof the
SubordinatedNotes) in minimum authorized denominations of U.S.$250,0énd integral
multiples of U.S.$1.00 in excess thereof, unlesslfsuer otherwise consents. The minimum
denominations of the Notes authorized to be issueder this Section 2.3 are referred to
herein in each case as an "AuthorizBénominatioh and are expressed in terms of the
principal amounts thereof at the date of issuan&tter issuance, any Note may fail to be in an
Authorized Denomination due to the repayment ohgyial thereof in accordance with the
Priority of Payments or any other applicable provishereof, and after such repayment the
"Authorized Denominatioti of any such Note, for purposes of this Indentwgieall mean the
original Authorized Denomination reduced by anyrsuepayment.

24 Execution, Authentication, Delivery and Dating

The Notes shall be executed on behalf of the Agblke Issuers by an
Authorized Officer or Authorized Officers thereof.The signature or signatures of such
Authorized Officers on the Notes may be manualagsimile.

Notes bearing the manual or facsimile signaturaroindividual who was at the
time of execution an Authorized Officer of eithef the Applicable Issuers shall bind such
Applicable Issuer, notwithstanding the fact thattsindividual has ceased to hold such office
prior to the authentication and delivery of suchté$oor did not hold such office at the date of
issuance of such Notes.

At any time and from time to time after the exeesntiand delivery of this
Indenture, the Applicable Issuers may deliver thedd executed by the Applicable Issuers to
the Trustee or an Authenticating Agent for autletion, and the Trustee or the
Authenticating Agent, upon Issuer Order, shall aatitate and deliver such Notes as provided
in this Indenture and not otherwise. The signatfra Responsible Officer of the Trustee or
the Authenticating Agent may be evidenced by agimal manual signature or by facsimile or
electronic mail.

Each Note authenticated and delivered by the Teuste an Authenticating
Agent upon Issuer Order on the Closing Date slaliifted as of the Closing Date. All other
Notes that are authenticated after the Closing Mateny other purpose under this Indenture
shall be dated as of the date of their authentinati

Notes issued upon transfer, exchange or replaceofenther Notes shall be
issued in Authorized Denominations reflecting thi@ginal Aggregate Principal Amount of the
Notes so transferred, exchanged or replaced, bafl sépresent only the Outstanding
Aggregate Principal Amount of the Notes so tramefitr exchanged or replaced. If any Note
is divided into more than one Note in accordanctn whis Article 2, the original Aggregate
Principal Amount of such Note shall be appropnatdivided among the Notes delivered in
exchange therefor in accordance with the termshefttansfer or exchange being effected
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thereby and shall be deemed to be the original égmpe Principal Amount of such
subsequently issued Notes; providdwbwevey that each such Note must be issued in an
Authorized Denomination.

No Note shall be entitled to any benefit under timdenture or be valid or
obligatory for any purpose, unless there appearsuch Note a Certificate of Authentication,
substantially in the form provided for herein, aantcated by the Trustee or by the
Authenticating Agent by the manual signature of ahets authorized signatories, and such
certificate upon any Note shall be conclusive evige and the only evidence, that such Note
has been duly authenticated and delivered hereunder

2.5 Reqistration, Registration of Transfer and Exchange

(@) The Issuer shall cause to be kept a register (the
"Note Registet), in which, subject to such reasonable procedaest may
prescribe, the Issuer shall provide for the regigin of the Notes and the
registration of transfers of the Notes. The Tresie hereby initially
appointed "NoteRegistrat for the purpose of registering Notes and trassfer
and exchanges of such Notes as herein providecebalflof the Issuer. The
Issuer shall inform the Trustee of any reasonalibequlures it may prescribe
pursuant to the first sentence of this Sectiona.5(n all events, the Trustee
shall maintain at its Corporate Trust Office sudoks and records as it may
deem necessary or appropriate in respect of tHerpgnce of its function as
Note Registrar. In the event that the Trusteeaslanger acting in the
capacity of the Note Registrar, the Trustee shalimptly inform any such
successor Note Registrar of any transfer of reawadership of a Note so
that the successor Note Registrar may registesdhee in the Note Register,
and upon request at any time the Note Registrdr giwevide to the Trustee,
the Issuer or the Collateral Manager a currentoligNoteholders as reflected
in the Note Register.

The Issuer shall notify the Trustee of any Notesn@avby or pledged to the
Issuer or any of its Affiliates promptly upon theqaisition thereof or the creation of such
pledge. Upon the written request of any Notehgltlee Note Registrar shall promptly, but in
no event later than five (5) Business Days follayvsuch request, provide to such Noteholder
a list of all other Noteholders. The Note Regisshall forward such list to the requesting
Noteholder promptly upon its receipt thereof; pded however that the Note Registrar shall
have no liability to any Person for furnishing anformation contained in the Note Register to
any Noteholder.

Subject to the provisions of this Section 2.5, ugamrender for registration of
transfer of any Note, the Applicable Issuers skadicute, and the Trustee or an Authenticating
Agent shall authenticate and deliver, in the narhé¢he designated transferee or transferees,
one or more new Notes of the same Class, of anyokized Denomination and of a like
Aggregate Principal Amount.
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Subject to the provisions of this Section 2.5, et option of the Holder, Notes
may be exchanged for other Notes of the same Gtassyy Authorized Denominations and of
a like Aggregate Principal Amount, upon surrendethe Notes to be exchanged at the office
designated by the Trustee for such purposes a®rsltin Section 7.3. Whenever any Notes
are surrendered for exchange, the Applicable Issséall execute, and the Trustee or an
Authenticating Agent shall authenticate and delithe Notes that the Noteholder making the
exchange is entitled to receive.

All Notes issued and authenticated upon any registr of transfer or exchange
of Notes shall be the valid obligations of the Apgible Issuers, evidencing the same debt and
entitled to the same benefits under this Indentase the Notes surrendered upon such
registration of transfer or exchange.

Every Note presented or surrendered for registratib transfer or exchange
shall be duly endorsed or be accompanied by a emrithstrument of transfer in form
satisfactory to the Applicable Issuers duly exedubg the Holder thereof or its attorney duly
authorized in writing with such signature guaradtd®y an "eligible guarantor institution”
meeting the requirements of the Note Registrarclviiequirements include membership or
participation in Securities Transfer Agents MedalliProgram ("STAMP or such other
"signature guarantee program" as may be deternfipetie Note Registrar in addition to, or in
substitution for, STAMP, all in accordance with tBecurities Exchange Act of 1934, as
amended.

No service charge shall be made to a Holder forragystration of transfer or
exchange of Notes, but the Issuer, the Co-Isstieapflicable) or the Trustee may require
payment of a sum sufficient to cover any tax oreotlgovernmental charge that may be
imposed in connection with any registration of §fan or exchange of Notes and any other
expenses connected therewith. The Trustee shalpdmmitted to request such evidence
reasonably satisfactory to it documenting the itherand/or signature of the transferor and
transferee.

(b) No Note may be sold or transferred (including by
pledge or hypothecation) unless such sale or ®ansf exempt from the
registration requirements of the Securities Act, uldonot require the
registration of the Issuer under the Investment Qamg Act and is exempt
under applicable state or foreign securities lawgéo Note may be offered,
sold, placed or deliveregs—part-ofthe-distribution-by-the Placement-Agant
any time, or otherwise, to or for the benefit ofSUPersons (as defined in
Regulation S) or U.S. Residents except to "qudlifiestitutional buyers" as
defined in Rule 144A under the Securities Act on the case of the
Subordinated Notes and the Class B-3L Notes only) Iitstitutional
Accredited Investors that, in each case, are QaalPurchasers. The Notes
may be sold or resold, as the case may be, inaréfstransactions to Persons
that are neither U.S. Persons (as defined in Regul&) nor U.S. Residents
in reliance on Regulation S under the Securities Adone of the Issuer, the
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Co-lIssuer, the Trustee or any other Person magtezgihe Notes under the
Securities Act or any state or foreign securit@ssl.

The Trustee will not effect any transfer of an interestin a Global ERISA

Restricted Note to a transfereeif any transfer certificate received by it disclosesthat the

transfereeis_a Benefit Plan Investor or_a Controlling Personunless, subject to_the 25%
Limitation, it convertssuch interestto an ERISA Restricted Definitive Note. No sale or

transferof an interestin any ERISA RestrictedDefinitive Notesto a proposediransfereehat

hasrepresentedhat it is a Benefit PlanInvestoror a Controlling Personwill be effective, and
the Trustee,the Reqistrar,and the Issuerwill not recognizeany suchsaleor transfer,if such
sale or_transferwould result in Benefit Plan Investorsholding 25% or more of the Aggregate
OutstandingAmount of the Classof ERISA RestrictedNote being transferred determinedin

accordancewith 29 C.F.R.2510.3-101and this Indentureand assuming for this purpose that
all of the representationsnadeor deemedo be madeby Holdersof suchNotesaretrue. For

purposesof such calculations,any ERISA RestrictedNotes held by any Person(other than a
Benefit Plan Investor) that has discretionaryauthority or_control with respectto the Trust

Estateor that providesinvestmentadvice for a fee (direct or indirect) with respectto such
Trust Estateor an "affiliate” (within the meaningof 29 C.F.R. 2510.3-101(f)(3))of sucha
Person (a "Controlling Person") shall be excluded &ieated as not being Outstanding.

No transferof a beneficialinterestin a Note will be effective, and the Trustee

and the Issuerwill not recognizeany suchtransfer,if the transferee'scquisition,holding and
dispositionof suchinterestwould constituteor resultin a prohibitedtransactiorunderSection
406 of ERISA or Section4975 of the Code(or, in the caseof a governmentalnon-U.S.or
church plan, a violation of any substantially samifederal, state, non U.S. or local law), unless
an _exemption is available and all conditions thetsve been satisfied.

The Issuer shall assumethat an interestin a Global ERISA RestrictedNote
purchased by a Benefit Plan Investor or a ContiglPerson on the Closing Date is being held
by a Benefit Plan Investor or Controlling Person,as applicable,until the StatedMaturity, or
earlier date of redemption,of the applicableClassof Notes; provided that such requirement
shall cease to apply with respect to the amour@ngfsuch interest subsequently transferred by
the purchaserthat purchasedsuch interest on the Closing Date if, in connectionwith such
transfer, (1) such purchaserthat purchasedsuch interest on the Closing Date delivers a
transferorcertificate to the Trusteeand (2) the transfereedelivers a TransfereeCertificate to

the Trustee in which it certifies thatist not a Benefit Plan Invest@r a Controlling Persaoms
the case may be.

The Trustee shall require, prior to any sale oepthansfer of a Note in which
delivery is to be made in the form of a Definitidote, that the Noteholder's prospective
transferee deliver to the Trustee and the Issuecedificate relating to such transfer
substantially in the form of Exhibit B-1 or ExhibiB-2, as applicable, hereto (each, a
"Transferee Certificaté.

(c) The Trustee shall be entitled to rely conclusivaty
any Transferee Certificate and shall be entitledotesume conclusively the
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continuing accuracy thereof from time to time, #xcle case without further
inquiry or investigation.

(d) At any time when the Co-Issuers are not subject to
Section 13 or 15(d) of the Exchange Astand are not exempt from
reporting requirements pursuant to Rule 12g3-2{®rdunder, upon the
request of any Noteholder Certifying Holder, the Applicable Issuers shall
promptly furnish to such Noteholder, Gertifying Holder orto a prospective
purchaser of any Note designated by such Notehaldétertifying Holder,
the information which the Applicable Issuers detaaro be required to be
delivered pursuant to Rule 144A(d)(4) under theuBiges Act ("Rule144A
Informationt’) in order to permit compliance by such NoteholderCertifying
Holder with Rule 144A in connection with the resale otlsWNote by such
Noteholderor Certifying Holder_ Upon request by the Applicable Issuers,
the Trustee shall cooperate with the Applicableidss in mailing or otherwise
distributing (at the Applicable Issuers' expense) such Noteholders
Certifying Holderor prospective purchasers, at and pursuant té\ppicable
Issuer's written direction, the foregoing materipigpared and provided by
the Applicable Issuers; providetowevey that the Trustee shall be entitled to
affix thereto or enclose therewith such disclaimessthe Trustee shall deem
reasonably appropriate, at its discretion (suchf@sgexample, a disclaimer
that such Rule 144A Information was assembled ey Abplicable Issuers,
and not by the Trustee, that the Trustee has noéwed or verified the
accuracy thereof and that it makes no representasoto the sufficiency of
such information under Rule 144A or for any othargmse).

(e) The Trustee shall not be responsible for ascengini
whether any transfer complies with, or for otheewisnonitoring or
determining compliance with, the requirements omgeof the Securities Act,
applicable state securities laws, ERISA, the Codthe Investment Company
Act, except that, if a certificate is specificaligquired by the terms of this
Section 2.5 to be provided to the Trustee by ap®mcsve transferee, the
Trustee shall be under a duty to receive and exathia same to determine
whether it conforms substantially on its face te #pplicable requirements of
this Section.

() For so long as any of the Notes are Outstanding,
the Issuer shall not issue or permit the transfeany Ordinary Shares of the
Issuer to U.S. Persons, and the Co-Issuer shalpaotit the acquisition of
any membership interests of the Co-Issuer by UeBsdns.

(g9) So long as a Global Note remains Outstanding and
is held by or on behalf of the Depository, transfef such Global Note, in
whole or in part, shall only be made in accordandtn Section 2.2(b) or
2.2(c) hereof, as applicable, and this Sectiong.5(
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0] Subject to clauses (ii), (ii) and (iv) of this $iea 2.5(g),
transfers of a Global Note shall be limited to sfens in whole, but not in part, to nominees of
the Depository or to a successor of the Deposiborio such successor's nominee.

(i) Rule 144A Global Note or Definitive Note to Regulation
S Global Note If a Holder of a beneficial interest in a Ruk4A Global Note deposited with
the Depository or a Holder of a Definitive Note laes at any time to exchange its interest in
such Rule 144A Global Note or Definitive Note, appla&able, for an interest in the
corresponding Regulation S Global Note or to tramgs interest in such Rule 144A Global
Note or Definitive Note to a Person who wishes a&et delivery thereof in the form of an
interest in the corresponding Regulation S GlobalteN-sueh (provided that, after the
RefinancingDate, if the transferegin the caseof a transfer)or the Holder (in the caseof an
exchange) is a Benefit Plan Investor or a ContimIPerson, an interest in a Rule 144A Global
Note that is an ERISA Restricted Note may only faedferred or exchanged in the form of an
ERISA RestrictedDefinitive Note and subjectto the 25% Limitation), suchHolder (provided
such Holder or, in the case of a transfer, thestemae, is not a U.S. Person as defined in
Regulation S), subject to the rules and procedafeébe Depository, may exchange or transfer,
or cause the exchange or transfer of, such intéoeshn equivalent beneficial interest in the
corresponding Regulation S Global Note. Upon p#cdly the Note Registrar of
(A) instructions given in accordance with the Defmog's procedures from an Agent Member
directing the Note Registrar to credit or causeb#o credited a beneficial interest in the
corresponding Regulation S Global Note, but nos lgzan the Authorized Denomination
applicable to such Holder's Notes, in an amountakeda the beneficial interest in the
Rule 144A Global Note or Definitive Note to be eanged or transferred, (B) a written order
given in accordance with the Depository's proceslurentaining information regarding the
participant account of the Depository and, if aggilie, the Euroclear or Clearstream account
to be credited with such increase, (C) a certdicat the form of Exhibit C-2 attached hereto
given by the Holder of such beneficial interesttistathat the exchange or transfer of such
interest has been made in compliance with the feanestrictions applicable to the Notes,
including that the Holder or the transferee, asliegige, is not a U.S. Person as defined in
Regulation S, and the proposed transfer is beinden@ursuant to and in accordance with
Regulation S and (D) a certificate in the form ofhibit B-2 attached hereto given by the
transferee of such beneficial interest stating, ramother things, that the transferee is a non-
U.S. Person purchasing such beneficial interestam offshore transaction pursuant to
Regulation S, then the Note Registrar shall instthe Depository to reduce the principal
amount of the Rule 144A Global Note or to cance efinitive Note in accordance with
Section 2.9 hereof, as applicable, and to incrébseprincipal amount of the Regulation S
Global Note, as the case may be, by the Aggreganeipal Amount of the beneficial interest
in the Rule 144A Global Note or Definitive Note be transferred or exchanged and to credit
or cause to be credited to the securities accolititeoPerson specified in such instructions a
beneficial interest in the corresponding Regulattolobal Note equal to the reduction in the
principal amount of the Rule 144A Global Note oe thggregate Principal Amount so directed
by the Holder of such Definitive Nateprovided that no such exchangefor an interestin a
RegulationS Global Note shall be permittedwith respectto an interestin ERISA Restricted
Notes if the transfereeis a Benefit Plan Investor or Controlling Person(it_being understood
that after the Refinancing Date, a Benefit Plarestar or Controlling Person may only acquire
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such interestin the form of an ERISA RestrictedDefinitive Note, as provided in Section
2.5(g)(iv) below, subject to the 25% Limitation not being violated with respectto the
applicable Class of Notes).

(i) Regulation S Global Note or Definitive Note to
Rule 144AGlobal Note If a Holder of a beneficial interest in a Regiola S Global Note
deposited with the Depository or a Definitive Nogpresenting Class BE Notes, Class Bl
Notes or Subordinated\Notes wishes at any time to exchange its intanestich Regulation S
Global Note or Definitive Note, as applicable, fam interest in the corresponding Rule 144A
Global Note or to transfer its interest in such iRation S Global Note or Definitive Note to a
Person who wishes to take delivery thereof in thenfof an interest in the corresponding
Rule 144A Global Notdprovided that, after the Refinancing Date, if thensferee (in the case
of a transfer) or the Holder (in_the caseof an exchange)is a Benefit Plan Investor or_a
Controlling Person,an interestin_a RegulationS Global Note that is an ERISA Restricted
Note may only be transferredor exchangedn the form of an ERISA RestrictedDefinitive
Note and subject to the 25% Limitation), such Holfigovided such Holder oin the case of
a_transfer, the transferee satisfiesthe requirementsfor holding an interestin a Rule 144A
Global Note), such Holder may, subject to the rules and proe=daf Euroclear, Clearstream
and/or the Depository, as the case may be, exchangeansfer, or cause the exchange or
transfer of, such interest for an equivalent berdfinterest in the corresponding Rule 144A
Global Note. Upon receipt by the Note Registrar (&) instructions from Euroclear,
Clearstream and/or the Depository, as the casebmaylirecting the Note Registrar to cause
to be credited a beneficial interest in the comesing Rule 144A Global Note in an amount
equal to the beneficial interest in such Regulattilobal Note or Definitive Note, but not
less than the Authorized Denomination applicablesuoh Holder's Notes, to be exchanged or
transferred, such instructions to contain infororatiegarding the participant account with the
Depository to be credited with such increase, (B)estificate in the form of Exhibit C-1
attached hereto given by the Holder of such beakfiterest and stating, among other things,
that, in the case of a transfer, the Person tramgiesuch interest in such Regulation S Global
Note reasonably believes that the Person acqustiaty interest in a Rule 144A Global Note is
a Qualified Institutional Buyer, is obtaining sulséneficial interest in a transaction meeting the
requirements of Rule 144A and in accordance wityh applicable securities laws of any state
of the United States or any other jurisdiction asnidalso a Qualified Purchaser and that the
proposed transferee is both a Qualified Institwidduyer and a Qualified Purchaser or that, in
the case of an exchange, the Holder is a Qualiiistitutional Buyer and is also a Qualified
Purchaser and (C) a certificate in the form of BikhB-1 attached hereto given by the
transferee in respect of such beneficial interest atating, among other things, that such
transferee is a Qualified Institutional Buyer an@uaalified Purchaser, then the Note Registrar
will instruct the Depository to reduce, or causebt reduced, the Regulation S Global Note
by the Aggregate Principal Amount of the benefiarérest in the Regulation S Global Note
to be transferred or exchanged, or cancel the iedinNote in accordance with Section 2.9
hereof, as applicable, and the Note Registrar shstfuct the Depository, concurrently with
such reduction or cancellation, to credit or cawsbe credited to the securities account of the
Person specified in such instructions a benefititdrest in the corresponding Rule 144A
Global Note equal to the reduction in the Aggregatecipal Amount of the Regulation S
Global Note or the Aggregate Principal Amount seectied by the Holder of such Definitive
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Note, provided that no such exchangefor an interestin a Rule 144A Global Note shall be
permitted with respectto an interestin ERISA RestrictedNotesif the transferees a Benefit
Plan Investor or Controlling Person(it_being understoodthat after the RefinancingDate, a
Benefit Plan Investor or Controlling Personmay only acquiresuchinterestin the form of an
ERISA Restricted Definitive Note, as provided inc@n 2.5(g)(iv) below, subject to the 25%
Limitation not being violated with respect to thepacable Class of Notes).

(v)  Global Note to Definitive Note Notwithstanding anything
in this Section 2.5(g)(iv) to the contrary, no GibbNote (other than a Global Note
representing a Subordinated Nete a Class B-B_Note or a Class B-2L. Note) shall be
exchanged for a Definitive Note unless an evencrilged in Section 2.10 hereof shall have
occurred. If a Holder of a beneficial interestairGlobal Note wishes at any time to transfer
its interest in such Global Note to a Person whsehes to take delivery thereof in the form of
a Definitive Note(or is requiredto take delivery of suchinterestin the form of an ERISA
Restricted Definitive Note) of the same Class, such Holder may, subject tortifes and
procedures of Euroclear, Clearstream and/or theo8iepy, as the case may be, transfer or
cause the transfer of such interest for an equivabeneficial interest in one or more such
Definitive Notes of the same Class as describeovbelUpon receipt by the Note Registrar of
instructions given in accordance with the Depogitoprocedures from an Agent Member, or
instructions from Euroclear, Clearstream and/or Diepository, as the case may be, directing
the Trustee to deliver one or more such DefinitN@tes, designating the registered name or
names, address, payment instructions, the Classhendumber and principal or outstanding
amounts of the Definitive Notes to be executed dalivered (the Class and the Aggregate
Principal Amounts of such Definitive Notes beinge ttame as the beneficial interest in the
Global Note to be transferred), in Authorized Demwtions, then the Note Registrar will
instruct the Depository to reduce, or cause todumiced, the applicable Global Note by the
Aggregate Principal Amount of the beneficial instregn such Global Note to be transferred and
the Note Registrar shall record the transfer in thete Register in accordance with
Section 2.5(a) hereof and authenticate and delwvez or more Definitive Notes of the
appropriate Class registered in the names spedifigthe Transferee Certificate in principal
amounts designated by the transferee (the aggremfaseich amounts being equal to the
beneficial interest in the Global Notes to be tfamed) and in the Authorized Denominations
and integral multiples in excess thereof as specifn Section 2.3 hereofNo transfer or
exchangeof an interestin an ERISA RestrictedNote will be permittedto a Benefit Plan
Investor or_a Controlling Personunless(A) such Benefit Plan Investor or Controlling Person
acquiressuchinterestin the form of an ERISA RestrictedDefinitive Note, and (B) the 25%
Limitation iSs not violated with respect to the apable Class of Notes.

If a Holder of a beneficial interest in a Global tdowishes at any time to
exchange such interest in a Global Note for arrestein one or more Definitive Notes of the
applicable Class, such Holder may exchange or ctheseexchange of such interest for an
equivalent beneficial interest in one or more sDdfinitive Notes as provided below. Upon
receipt by the Note Registrar of (A) instructionseg in accordance with the Depository's
procedures from an Agent Member, or instructiormsmfrEuroclear, Clearstream and/or the
Depository, as the case may be, directing the €eutd deliver one or more Definitive Notes
and (B) written instructions from such Holder desiing the registered name or names,
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address and payment instructions of such HoldertlamdClass and the number and principal or
outstanding amounts of the applicable Definitivetdéoto be executed and delivered to such
Holder (the Class and the Aggregate Principal An®wf such Definitive Notes being the
same as the beneficial interest in the Global Notde exchanged), then the Note Registrar
shall instruct the Depository to reduce the GldWate by the Aggregate Principal Amount of
the beneficial interest in the Global Note to behanged, shall record the exchange in the
Note Register in accordance with Section 2.5(apdfeand authenticate and deliver one or
more Definitive Notes of the appropriate Class segged as specified in the instructions
described in clause (A) above, in Authorized Dematidns.

(h) So long as any Definitive Notes remain outstanding,
transfers and exchanges of Definitive Notes, inle/ltwo in part, shall only be
made in accordance withection 2.5(g) anthis Section 2.5(h).

(0 Transfer of Definitive Note to Definitive Note If a

Holder of a Definitive Note wishes at any time tarisfer such Definitive Note to a Person
who wishes to take delivery thereof in the formooe or more Definitive Notes of the same
Class, such Holder may transfer or cause the gadéfsuch Notes as provided below. Upon
receipt by the Note Registrar of such Holder's mgfe Note properly endorsed for
assignment to the transferee, then the Note Rapgistnall cancel such Definitive Note in
accordance with Section 2.9 hereof, record thesteann the Note Register in accordance with
Section 2.5(a) hereof and upon execution by thelidgipe Issuers, authenticate and deliver
one or more Definitive Notes bearing the same design as the Definitive Notes endorsed
for transfer, registered in the names specifiethe instructions described in clause (g)(iv)(A)
above, in the Aggregate Principal Amounts desighdby the transferee (the Aggregate
Principal Amounts or aggregate outstanding amouass, applicable, being equal to the
Aggregate Principal Amount or aggregate outstandarmgount of the Definitive Notes
surrendered by the transferor) and in Authorizedddanations.

(i) Exchange of Definitive NoteslIf a Holder of one or more
Definitive Notes wishes at any time to exchangehsefinitive Notes for one or more
Definitive Notes of the same Class of different Aggpate Principal Amounts, such Holder may
exchange or cause the exchange of such Definitoie for Definitive Notes bearing the same
designation as the Definitive Notes endorsed faharge as provided below. Upon receipt by
the Note Registrar of (A) such Holder's DefinitiMetes properly endorsed for such exchange
and (B) written instructions from such Holder desitng the number and principal amounts of
the Definitive Notes to be issued (the Aggregaténdfral Amounts being equal to the
Aggregate Principal Amount (or aggregate outstapdimount, as applicable) of the Definitive
Notes surrendered for exchange), then the NotesRagishall cancel such Definitive Notes in
accordance with Section 2.9 hereof, record the angh in the Note Register in accordance
with Section 2.5(a) hereof and upon execution by Applicable Issuers, authenticate and
deliver one or more Definitive Notes bearing thensadesignation as the Definitive Notes
endorsed for exchange, registered in the same naméke Definitive Notes surrendered by
such Holder, in different Aggregate Principal Amtairdesignated by such Holder and in
Authorized Denominations.
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(i) [Reserved].

() If Notes are issued upon the transfer, exchange or
replacement of Notes bearing the applicable legsetddorth in the Exhibits
hereto and if a request is made to remove suchcapl@ legend on such
Notes, the Notes so issued shall bear such apleliciglgend, or such
applicable legend shall not be removed, as the oasebe, unless there is
delivered to the Trustee and the Applicable Isssach satisfactory evidence,
which may include an Opinion of Counsel acceptdblethem, as may be
reasonably required by such Applicable Issuers (ahith shall by its terms
permit reliance by the Trustee), to the effect thatther such applicable
legend nor the restrictions on transfer set fonrein are required to ensure
that transfers thereof comply with the provisioristtte Securities Act, the
Investment Company Act, ERISA or the Code or arhepfapplicable law.
Upon provision of such satisfactory evidence, theusfee or an
Authenticating Agent, at the written direction detApplicable Issuers, shall,
after due execution by the Applicable Issuers, entibate and deliver Notes
that do not bear such applicable legend.

(k) Each Person who becomes a beneficial owner of
Notes of a Class represented by an interest inla RA Global Note will
be deemed to have represented and agreed as follows

() Such purchaser or transferee (A)is a Qualified
Institutional Buyer and is acquiring such Note @tiance on the exemption from Securities Act
registration provided by Rule 144A thereunder, ¥B)a Qualified Purchaser and
(C) understands such Notes will bear a legend eeh fin the applicable Exhibit attached
hereto and be represented by one or more Rule BldBal Notes. In addition, it represents
and warrants that it (1)(A) was not formed for {hnerpose of investing in the Issuer, (B) is
not (x) a partnership, (y) a common trust fund @) g pension, profit sharing or other
retirement trust fund or plan in which the partndrsneficiaries or participants, as applicable,
may designate the particular investments to be m@leif it would be an investment company
but for the exception in Section 3(c)(1) or Secti{n)(7) of the Investment Company Act, its
investment in such Class of Notes and any otheedldbes not exceed 40% of its total assets
and (D) did not specifically solicit additional d&gb or similar contributions from any person
owning an equity or similar interest in it for tperpose of enabling it to purchase the Notes,
in each case, except when each beneficial owndhefpurchaser is a Qualified Purchaser,
(2) has received the necessary consent from itefibeh owners if the purchaser is an
excepted investment company formed before April B896, (3) is not a broker-dealer that
owns and invests on a discretionary basis less th8r$25,000,000 in securities of unaffiliated
issuers, (4) will provide notice to any subsequesmnsferee of the transfer restrictions provided
in the legend, (5) will hold and transfer Notesaim amount of not less than U.S.$250,000 for
it or for each account for which it is acting, af@& will provide the Issuer from time to time
with such information as it may reasonably requestrder to ascertain compliance with this
clause (i).
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(i) Such beneficial owner understands that such Notes a
being offered only in a transaction not involvingygublic offering in the United States within
the meaning of the Securities Act, such Notes hatebeen and will not be registered under
the Securities Act and, if in the future such bermdfowner decides to offer, resell, pledge or
otherwise transfer such Notes, such Notes may leredf resold, pledged or otherwise
transferred only in accordance with the provisiafsthis Indenture and the legend on such
Notes. Such beneficial owner acknowledges thatemwesentation has been made as to the
availability of any exemption under the Securithes or any state securities laws for resale of
the Notes. Such beneficial owner understands timatNotes have not been approved or
disapproved by the SEC or any other governmentioaity or agency of any jurisdiction, nor
has the SEC or any other governmental authorityagency passed upon the accuracy or
adequacy of any preliminary Offering Memorandum,r neill the SEC or any other
governmental authority or agency pass upon the racguor adequacy of the Offering
Memorandum or any preliminary version thereof. tSbeneficial owner understands further
that any representation to the contrary is a cahuffense.

(i) In connection with the purchase of such Notes (piexl/
that no such representations are made with respeitte Collateral Manager by any Affiliate
thereof): (A) none of the Co-lssuers, the Coltevanager, thelnitial Purchaser,the
Placement Agent, the Trustee, any Hedge Countgrparainy of their respective Affiliates is
acting as a fiduciary or financial or investmentviadr for such beneficial owner; (B) such
beneficial owner is not relying (for purposes ofking any investment decision or otherwise)
upon any advice, counsel or representations (whetiigten or oral) of the Co-Issuers, the
Collateral Manager, the Trustee, the Collateral ibtrator, any Hedge Counterpartthe
Initial Purchasemor the Placement Agent other than any statemarascurrent offering circular
for such Notes; (C) such beneficial owner has clbeduwith its own legal, regulatory, tax,
business, investment, financial and accountingsadsito the extent it has deemed necessary
and has made its own investment decisions (inaudecisions regarding the suitability of any
transaction pursuant to this Indenture) based uggoown judgment and upon any advice from
such advisers as it has deemed necessary and ootamy view expressed by the Co-Issuers,
the Trustee, the Collateral Manager, the CollatAdxhinistrator, any Hedge Counterpartize
Initial Purchasemr the Placement Agent; (D) it is a sophisticaitegestor and is purchasing
the Notes with a full understanding of all the teyroonditions and risks thereof and is capable
of assuming and willing to assume those risks;i{E9 acquiring the Notes solely for its own
account or for the account of a Qualified Purchadbkat is also a Qualified Institutional Buyer
and, in each such case, not with a view to theleedsstribution or other disposition thereof in
violation of the Securities Act; (F) it has read, will read, the final Offering Memorandum
(including, without limitation, the descriptionsetiein of the structure of the transaction in
which the Notes are being issued and the risksutchasers of the Notes); and (G) none of
the Transaction Parties or any of their respechffdiates has given it (directly or indirectly
through any other Person) any assurance, guaramteéepresentation whatsoever as to the
expected or projected success, profitability, metyrerformance, result, effect, consequence or
benefit (including legal, regulatory, tax, finarciaccounting or otherwise) of the Notes or of
this Indenture.
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(iv)  (A) In the case of the Class X Notes, the ClassLA-1
Notes, the Class A-2L Notes, the Class A-3L Notes the Class B-1L Notes, (1) either (a) it
is not (and for so long as it holds such Note, ndt be) and is not acting on behalf of (and
for so long as it holds such Note, will not be agton behalf of) a Benefit Plan Investor or a
governmental, church, non-U.S. or other plan teasubject to any Similar Law, or (b) its
acquisition, holding and disposition of such Noti#f mot constitute or result in a non-exempt
prohibited transaction in violation of Section 466ERISA or Section 4975 of the Code (or,
in the case of a governmental, church, non-U.Sotber plan, a non-exempt violation of any
Similar Law), and (2) it and any fiduciary causihdo invest in this Note agree, to the fullest
extent permissible under applicable law, to indémand hold harmless the Issuer, the Co-
Issuer, thdnitial Purchaserthe Placement Agent, the Trustee and the Collateraldger and
their respective Affiliates from any cost, damagelass incurred by them as a result of its
breach of the foregoing representations and waesant

(B) _In the case ofclassB-2LNetesand ClassB-3L

Netes{HERISA RestrictedNotes, (1) exceptin the caseof an original purchasenf ERISA
RestrictedNotes on the RefinancingDate from the Initial PurchaserPlacementAgent or the
Issuer, which original purchaserhas obtainedapprovalof the Issuerin writing in_advanceof

the Refinancing Date, for so long as it holds sNcle or interest thereimo part of the assets
to be used to acquire and hold suglassB-2LNeteorClassB-3L-Note (or any interest

therein) constitutes assets of a Benefit Plan boves a Controlling Personand it is not, and
iSs not acting on behalf of, a Benefit Plan Invest@) or a Controlling Person;(2) if it is a
Benefit Plan Investor that is _an original purchaserof an ERISA Restricted Note on the
Refinancing Date from the Initial PurchaserPlacementAgent or the Issuer, such original
purchaser'sacquisition, holding and dispositionof such Note will not constituteor resultin a

non-exemptprohibited transactionor violation of Section406 of ERISA or Section4975 of
the Code; (3)t will not sell, pledge or otherwise transfer Buglass-B-2L-Note-or Class B-3L

Note (or any interest therein) to a Benefit Plavebtoror a Controlling Person unless, subject
to the 25% Limitation, it convertssuch interestto an ERISA Restricted Definitive Note
(34) either (a) it is not a governmental, church, th&- or other plan that is subject to any
Similar Law, or (b) its acquisition, holding andsposition of suclclassB-2L NeteorClass
B-3L-Note will not constitute or result in a non-exenmyiblation of any Similar Law; and
(45) it and any fiduciary causing it to invest in su€kassB-2LNote-orClassB-3L-Note
agree, to the fullest extent permissible underiegipe law, to indemnify and hold harmless the
Issuer the Initial Purchaserthe Placement Agent, the Trustee and the Cadlaianager and
their respective Affiliates from any cost, damagelass incurred by them as a result of its
breach of the foregoing representations and waesantThe Trustee will not effect any transfer
of ClassB-2LNetesorClassB-3LGlobal ERISA RestrictedNotes to a transferee if any

transfer certlflcate recelved by it dlscloses tmallemng—suehtransteﬁheemmersmpmterests

lssuerHJ—be—held—W—Beneﬁt—Plaanvestersthe transfereels a Beneflt Plan Investor or a

Controlling Person unless, subject to the 25% lation, it converts such interest to an ERISA
Restricted Definitive Note The purchaser understands that thls Indentureltseﬂne Issuer to

demand that any Holder of@ W
Bene#ﬁ—Plan%estaneleehGlassB—%ENeteepehassB—%ENeteGlobal ERISA Restrlcted

Note that makesfalse or misleadingrepresentationselating to ERISA, Section4975 of the
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Code or any Similar Law matters,or that otherwisecausesa violation of the 25% Limitation
applicableto such Notes sell suchNotesto a person whes-reta-BenefitPlantnvestorand
otherwisesatisfies the requirements for holding sédhssB-2L-Nete-or Class-B-3Note, and

if the Holder does not comply with such demand with4 days thereof, the Issuer may sell
such Holder's interest in thelassB-2L-Neote-or-ClassB-3L-NoteERISA RestrictedNotesin
accordance with and pursuant to the terms of tidenture.

(v) The purchaser understands that this Indenture fsethe

Issuer to demand that any Holder of Rule 144A Qldbates who is determined not to be
both a Qualified Institutional Buyer and a Quatififurchaser at the time of acquisition of such
Notes sell the Notes (A) to a Person who is botQualified Purchaser and a Qualified
Institutional Buyer in a transaction meeting thguieements of Rule 144A or (B) to a Person
who will take delivery of the Holder's Rule 144AdB&al Notes in the form of an interest in a
Regulation S Global Note and who is not a U.S. éte(ss defined in Regulation S) or a U.S.
Resident in a transaction meeting the requiremeh&egulation S, and if the Holder does not
comply with such demand within 30 days thereof, Idsier may sell such Holder's interest in
the Note in accordance with and pursuant to thedeosf this Indenture.

(vi) It is aware that, except as provided in this Indent the
Notes being sold to it will be represented by onenore Global Notes and that the beneficial
interests therein may be held only through the Biépry or one of its nominees as applicable.

(vi)  The Holder will provide notice to each Person tcowhit
proposes to transfer any interest in the Notedefttansfer restrictions and representations set
forth in this Section 2.5, including the Exhibiesferenced herein.

(vii) It acknowledges that, for U.S. federal income tax
purposes, the Issuer will be treated as a cormorathe Secured Notes will be treated as
indebtedness of the Issuer only, the Subordinate@dNwill be treated as equity in the Issuer.
It agrees to such treatment and to take no acticonsistent with such treatment unless
required by a relevant taxing authority.

(ix) It certifies under penalties of perjury that (i ihame,
taxpayer identification or social security numbed saddress provided to the Co-Issuers and
the Trustee are correct and (ii) the informationtamed in any Form W-8BEN (Certificate of
Foreign Status of Beneficial Owner for United Sgafeax Withholding), Form W-9 (Request
for Taxpayer ldentification Number and Certificatjoor any other tax-related form submitted
to the Co-Issuers is correct (which certificatiorgerred to in this clause (ix) will be deemed
to be repeated on any date on which any tax fordelisered to the Co-lssuers after the date
hereof). It agrees to in a timely manner complgecurately and in a manner reasonably
satisfactory to the Co-Issuers), execute, arraageary required certification of, and deliver to
the Co-Issuers or such governmental or taxing aityhas the Co-lssuers direct, any form,
document or certificate that may be required oiseeably requested by the Co-Issuers. It
further agrees to promptly inform the Co-Issuersaoly change in any such information
previously provided to the Co-Issuers, théial Purchaserthe Placement Agent, the Trustee
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or any Paying Agent and to execute a new form dremtdocument with the correct
information.

(x) If acquiring a Class B-3L Note or a Subordinatede\at
is not an Affected Bank.

(xi) It will not object to the provision at any time liye Co-
Issuers (or the Trustee acting in its capacity asstEe on behalf of the Co-Issuers) of the
general information provided by it pursuant to sku(ix) above or of any additional
information requested from the Co-Issuers, in raspao a request pursuant to the provisions
of the USA PATRIOT Act (if it is applicable to tHssuer) from any government entity or self-
regulatory organization for information provided byo the Co-Issuers (or the Trustee acting
in its capacity as Trustee on behalf of the Codssu

(xi)  The funds used by it to purchase the Notes were not
directly or indirectly derived from activities thahay contravene applicable state, federal or
international laws, including the USA PATRIOT Aatdhother anti-money laundering laws and
regulations (if it is applicable to the Issuer).

(xiii)  Its purchase of the Notes will not violate the BSAe

Trading with the Enemy Act, as amended, any of ridgulations promulgated by the U.S.
Department of the Treasury's Office of Foreign Asgeontrol (31 CFR, Subtitle B, Chapter
V, as amended) or any enabling legislation or etvesuorder relating thereto, including
Executive Order 13224 of September 23, 2001 BlarKnoperty and Prohibiting Transactions
With Persons Who Commit or Support Terrorism (66l.FReg. 47,079 (2001)), as amended
("Executive Order 13224 Neither the Holder nor any of its subsidiangsor, to the best of
its knowledge, engaged in any dealings or trarmastith, or is otherwise associated with, a
person designated pursuant to Section 1 of Exec@nder 13224.

(xiv) It agrees to be subject to the Bankruptcy Subotidina
Agreement.

(xv) It (A) agrees that it shall not institute against,join any
other Person in instituting against the Issuer, @eelssuer or any Permitted Subsidiary, any
bankruptcy, reorganization, arrangement, insolvenoyratorium or liquidation Proceedings or
other Proceedings under Cayman Islands, U.S. Hedeistate bankruptcy laws or any other
similar laws until at least one year and one dégrgfayment in full of the Notes, or, if longer,
the applicable preference period then in effecs plne day following such payment in full, and
(B) understands and agrees that the foregoingigstr is a material inducement for each
Holder and beneficial owner of the Notes to acqseweh Notes and for the Issuer, the Co-
Issuer, the Trustee and the Collateral Managemterdnto the Indenture (in the case of the
Trustee, the Issuer and the Co-Issuer) and the affgicable transaction documents and is an
essential term of the Indenture.

(xvi) It understands that an investment in the Notes ego
certain risks, including the risk of loss of all arsubstantial part of its investment. It has had
access to such financial and other information eamng the Transaction Parties, the Notes,
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and the initial portfolio of Collateral Debt Obligans as it deemed necessary or appropriate in
order to make an informed investment decision wehkpect to its purchase of the Notes,
including an opportunity to ask questions of anduest information from each Transaction
Party.

(xvii) It will not, at any time, offer to buy or offer teell the
Notes by any form of general solicitation or aderg, including, but not limited to, any
advertisement, article, notice or other commuraeecapublished in any newspaper, magazine or
similar medium or broadcast over television or eadr seminar or meeting whose attendees
have been invited by general solicitations or atisiag.

(xviii) If it is not a natural person, it has the power aathority
to enter into each document required to be execatetl delivered by or on behalf of it in
connection with its subscription for the Notes, dodperform its obligations thereunder and
consummate the transactions contemplated therdhy.is a natural person, it has all requisite
legal capacity to acquire and hold the Notes andxecute, deliver and comply with the terms
of each of the documents required to be executeddativered by it in connection with its
subscription for the Notes. Such execution, defivend compliance by it does not conflict
with, or constitute a default under, any instruraegbverning it, any applicable law, regulation
or order, or any material agreement to which & igarty or by which it is bound.

(xix) It is not a member of the public in the Caymannidia

(xx)  Its principal place of business is not located imitany
Federal Reserve District or it has satisfied anlll satisfy any applicable registration or other
requirements of the FRB including, without limitatji Regulation U, in connection with its
acquisition of Notes.

(xxi) It understands that the Co-Issuers, the Trustee Nibte
Registrar, thdnitial Purchaserthe Placement Agent, the Collateral Manager and t@mimsel
will rely upon the accuracy and truth of the formgorepresentations, and it hereby consents
to such reliance.

(xxii) With respectto each purchaseror transfereeof Notes
which is a Benefit Plan Investor: (A) the personor _entity making the investmentdecisionon
behalf of such purchaseror transfereewith respectto the purchaseor transferof Notes is
"independent’(as describedin 29 CFR 2510.3-21)of the Issuer,the Initial Purchaseiand the
Collateral Managerand is one of the following: (I) a bank as definedin section202 of the
Advisers Act or_similar institution that is reqgulatedand supervisedand subjectto periodic
examinationby a Stateor Federalagency:(ll) an insurancecarrier that is qualified underthe
laws of more than one stateto perform the servicesof managing,acquiring or_disposing of
assetf a Benefit PlanInvestor;(lll) aninvestmentadviserregisteredunderthe AdvisersAct
or, if not registeredan as investmentadviserunder the Advisers Act by reasonof paragraph
(1) of section203A of the AdvisersAct, is registeredas an investmentadviserunderthe laws
of the State (referredto in such paragraph(1)) in which it maintainsits principal office and
blace of business;(IV) a broker-dealerregistered under the Exchange Act; or (V) an
independenfiduciary that holds, or has under managemenbr _control, total assetsf at least
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U.S.$50,000,000(B) the personor_entity making the investmentdecisionon behalf of such
purchasemr transfereewith respectto the transactions capableof evaluatinginvestmentrisks

independently,both in _general and with regard to particular transactionsand investment
strategies{C) the personor entity making the investmentdecisionon behalfof suchpurchaser
or_transfereewith respectto the transactionis a fiduciary underERISA or the Code,or both,

with respectto the transactionand is _responsiblefor exercising independentjudgment in

evaluatingthe transaction;and (D) no fee or other compensations being paid directly to the

Issuer, the Initial Purchasernor the Collateral Managerfor _investmentadvice (as opposedto

other services) in connection with the transaction.

The purchaser or transferee acknowledges (and mudhaser or transferee is hereby informed
by the Issuer, Initial Purchaserand Collateral Manager)that none of the Issuer, the Initial
Purchaseror_the Collateral Managerhas undertakennor is_undertakingto provide impartial
investmentadvice,or to give advicein a fiduciary capacity,in connectionwith the transaction,
and that the Issuer, the Initial Purchaserand the Collateral Manager each has a financial
interest in the transaction in that the Issuer,ltfitgal Purchaser and the Collateral Manager, or
an affiliate thereof, may receive fees or_other paymentsin_connectionwith the transaction
pursuant to the transaction documents or otherwise.

() Each Person who becomes a beneficial owner of
Notes represented by an interest in a Regulatio®l@al Note will be
deemed to have made the representations set fodlauses (k)(ii), (iii), (vii),
(viii), (ix), (x), (xi), (xii), (xii), (xiv), (xv), (xvi), (xvii), (xviii), (xix), (xX)
(except in the case of purchasers of Subordinat@eés) and (xxi) above and
will be deemed to have further represented andedgas follows (and, in the
case of initialtransfereedrom-the PlacementAgent-of-thepurchaseron the
Refinancing Date of Subordinated Notes represented by an interest in a
Regulation S Global Note, will be required to makepresentations,
agreements and indemnifications substantially #@esas those set forth in
Exhibit B-2 hereto in which such Person will makke trepresentations and
agreements set forth in clause (iv)(B)):

(0 Such purchaser or transferee (1) is aware thasdlee of
the Notes to it is being made in an offshore tretisa in reliance on the exemption from
registration provided by Regulation S and undedsathat the Notes offered in reliance on
Regulation S will bear a legend set forth in thepliapble Exhibit attached hereto and be
represented by one or more Regulation S Global §d®) is acquiring its interest in such
Notes for its own account; and (3) will hold an@nsfer at least the minimum authorized
denomination of such Notes and provide notice of tielevant transfer restrictions to
subsequent transferees. The Notes so represeatedanat any time be held by or on behalf
of U.S. Persons as defined in Regulation S underStcurities Act. The purchaser and each
beneficial owner of such Notes is not, and will het a U.S. Person as defined in Regulation
S under the Securities Act or a U.S. Resident withe meaning of the Investment Company
Act, and its purchase of such Notes will complyhwatl applicable laws in any jurisdiction in
which it resides or is located.
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(i) The purchaser understands that in accordance \sitisec
(o) of this Section 2.5 and Section 2.12, this mdee permits the Issuer to demand that any
Holder of Regulation S Global Notes who is detegdito be a U.S. Person under Regulation
S or a U.S. Resident (or has not provided thefioation provided in Section 2.13 on or prior
to the Initial Payment Date) sell the Notes (A)ad’erson who is not U.S. Person or a U.S.
Resident in a transaction meeting the requiremehi®egulation S or (B) to a Person who is a
Qualified Purchaser that is also a Qualified Iosittinal Buyer (or, in the case of the
Subordinated Notes and the Class B-3L Notes, atitutsnal Accredited Investor) in a
transaction meeting the requirements of Rule 14dA dtherwise exempt from registration)
under the Securities Act, and, if the Holder does comply with such demand within 30 days
thereof, the Issuer may sell such Holder's intereshe Note in accordance with and pursuant
to the terms of this Indenture.

(i) It is aware that, except as otherwise provided his t
Indenture, the Notes being sold to it, if any, étiance on Regulation S will be represented by
one or more Regulation S Global Notes and that fleéadenterests therein may be held only
through Euroclear or Clearstream.

(iv) (A (1) In the case of the Class X Notes, the Clasd_
Notes, the Class A-2L Notes, the Class A-3L Notaes the Class B-1L Notes, either (a) it is
not (and for so long as it holds such Note, wilt be) and is not acting on behalf of (and for
so long as it holds such Note, will not be acting lmehalf of) a Benefit Plan Investor or a
governmental, church, non-U.S. or other plan teasubject to any Similar Law, or (b) its
acquisition, holding and disposition of such Noti#f mot constitute or result in a non-exempt
prohibited transaction in violation of Section 466ERISA or Section 4975 of the Code (or,
in the case of a governmental, church, non-U.Sotber plan, a non-exempt violation of any
Similar Law); and (2) it and any fiduciary causihgo invest in this Note agree, to the fullest
extent permissible under applicable law, to indé&mand hold harmless the Issuer, the Co-
Issuer, thdnitial Purchaserthe Placement Agent, the Trustee and the Collateraldger and
their respective Affiliates from any cost, damagelass incurred by them as a result of its
breach of the foregoing representations and waesant

(B) In the case othe ClassB-2LNetes the ClassB-3L

Netesand-the SuberdinatedNotes {DERISA RestrictedNotes, (1) exceptin the caseof an
original purchaserof ERISA Restricted Notes on the Refinancing Date from the Initial
PurchaserPlacementAgent or the Issuer,which original purchaserhas obtainedapprovalof

the Issuerin writing in advanceof the RefinancingDate, for so long asit holds suchNote or
interest thereinno part of the assets to be used to acquire alddsbieh Note (or any interest

therein) constitutes assets of a Benefit Plan boves a Controlling Personand it is not, and
is not acting on behalf of, a Benefit Plan Invest@r or a Controlling Person;(2) if it is a

Benefit Plan Investor that is _an original purchaserof an ERISA Restricted Note on the
Refinancing Date from the Initial Purchaser,PlacementAgent or the Issuer, such original
purchaser'sacquisition, holding and dispositionof such Note will not constituteor resultin a
non-exemptprohibited transactionor violation of Section406 of ERISA or Section4975 of
the Code; (Bit will not sell, pledge or otherwise transferchuNote (or any interest therein) to

a Benefit Plan Investopr a Controlling Personunless, subjectto the 25% Limitation, it
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converts such interest to _an ERISA Restricted Definitive Note (34) either (a) it is not a
governmental, church, non-U.S. or other plan tkasubject to any Similar Law, or (b) its
acquisition, holding and disposition of such Noti#f mot constitute or result in a non-exempt
violation of any Similar Law; and4b) it and any fiduciary causing it to invest in sudbote
agree, to the fullest extent permissible underiegipe law, to indemnify and hold harmless the
Issuer, thdnitial Purchaserthe Placement Agent, the Trustee and the Collateralagar and
their respective Affiliates from any cost, damagelass incurred by them as a result of its
breach of the foregoing representations and waesantThe Trustee will not effect any transfer
of ClassB-2LNetes; ClassB-3L-Notesor-Suberdinate@lobal ERISA RestrictedNotes to a

transferee |f any transfer certlflcate recelvedltbyllscloses thatfe#ewmg—suehtt&nster—the

transfereels a Beneflt Plan Investor or a Controlllng Person unless! sub|ect to the 25%

Limitation, it convertssuchinterestto an ERISA RestrictedDefinitive Note- The purchaser
understands that thls Indenture permlts the Ismueiemand that any Holder of@assB—%l:

MVesteGIobaI ERISA RestrlctedNote that makesfalse or mlsleadlngregresentatlonselatlng
to ERISA, Section4975 of the Code or any Similar Law matters,or that otherwisecausesa

violation of the 25% Limitation applicableto suchNotessell suchNeteNotesto a person who
is-hota-Benefit Plantnvestorandotherwisesatisfies the requirements for holding such Note,

and if the Holder does not comply with such demeuiithin 14 days thereof, the Issuer may
sell such Holder's interest in thésteERISA Restricted Note# accordance with and pursuant
to the terms of this Indenture.

(v)  With respectto each purchaseror transfereeof Notes
which is a Benefit Plan Investor: (A) the personor entity making the investmentdecisionon
behalf of such purchaseror transfereewith respectto the purchaseor transfer of Notes is
"independent’(as describedin 29 CFR 2510.3-21)of the Issuer,the Initial Purchaseiand the

Collateral Managerand is one of the following: (I) a bank as definedin section202 of the

Advisers Act or_similar institution that is reqgulatedand supervisedand subjectto periodic
examinationby a Stateor Federalagency:(ll) an insurancecarrier that is qualified underthe
laws of more than one stateto perform the servicesof managing,acquiring or_disposingof
assetf a Benefit Planinvestor;(lll) aninvestmentadviserregisteredunderthe AdvisersAct
or, if not registeredan as investmentadviserunder the Advisers Act by reasonof paragraph
(1) of section203A of the AdvisersAct, is registeredas an investmentadviserunderthe laws

of the State (referredto in suchparagraph(1)) in which it maintainsits principal office and
lace of business:(IV) a broker-dealerregistered under the Exchange Act; or (V) an

independenfiiduciary that holds, or has under managemenbr _control, total assetsf at least
U.S.$50,000,000(B) the personor_entity making the investmentdecisionon behalf of such
purchasemr transfereewith respectto the transactions capableof evaluatinginvestmentrisks
independently,both in _general and with regard to particular transactionsand investment
strategies{C) the personor entity makingthe investmentdecisionon behalfof suchpurchaser
or_transfereewith respectto the transactionis a fiduciary underERISA or the Code,or both,
with respectto the transactionand is responsiblefor exercising independentjudgment in
evaluatingthe transaction;and (D) no fee or other compensations being paid directly to the
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Issuer, the Initial Purchasernor the Collateral Managerfor _investmentadvice (as opposedto
other services) in connection with the transaction.

The purchaser or transferee acknowledges (and mudhaser or transferee is hereby informed
by the Issuer, Initial Purchaserand Collateral Manager)that none of the Issuer, the Initial
Purchaseror_the Collateral Managerhas undertakennor is_undertakingto provide impartial
investmentadvice,or to give advicein a fiduciary capacity,in connectionwith the transaction,
and that the Issuer, the Initial Purchaserand the Collateral Manager each has a financial
interest in the transaction in that the Issuer,ltfitgal Purchaser and the Collateral Manager, or
an affiliate thereof, may receive fees or_other paymentsin_connectionwith the transaction
pursuant to the transaction documents or otherwise.

(m)Each Person who becomes an owner of Definitive
Notes shall make the representations and agreermsentsrth in Exhibit B-1
or Exhibit B-2, as applicable.

(n) For so long as any Notes are listed on the Irish
Stock Exchange and the guidelines of such exchahgk so require, in the
case of a transfer or exchange of Definitive Notesolder thereof may
obtain a new Definitive Note from any Paying Agemptovided that all
transfers and exchanges must be effected in agouoedaith this Indenture.

(o) The Issuer shall have the right under this Indentur
to compel any beneficial owner of an interest )na(iRule 144A Global Note
that was not both a Qualified Purchaser and a f@ahlinstitutional Buyer at
the time of acquisition of such Notes to sell iiterest in the Notes (A) to a
Person who is both a Qualified Purchaser and aifi@dalnstitutional Buyer
in a transaction meeting the requirements of RdéAlor (B) to a Person
who will take delivery of the Holder's Rule 144AdBal Notes in the form of
an interest in a Regulation S Global Note and véhoot a U.S. Person or a
U.S. Resident in a transaction meeting the reqanesnof Regulation S, (i) a
Regulation S Global Note who is determined to b&).&. Person under
Regulation S to sell the Notes (A) to a Person whaot a U.S. Person in a
transaction meeting the requirements of Reguldiar (B) to a Person who
is both a Qualified Purchaser and a Qualified taStinal Buyer in a
transaction meeting the requirements of Rule 14dd @@i) a Definitive Note
who is determined to be a U.S. Person that is mdh lfx) a Qualified
Purchaser and (y) either a Qualified InstitutioBalyer or (if the Definitive
Note is a Subordinated Note or a Class B-3L Notae) lastitutional
Accredited Investor, in each case at the time gusttion of such Notes, to
sell the Notes (A) to a Person who is not a U.Ssdétein a transaction
meeting the requirements of Regulation S or (BatBerson who is both a
Qualified Purchaser and either a Qualified Insbiel Buyer in a transaction
meeting the requirements of Rule 144A or (if thefilie/e Note is a
Subordinated Note or a Class B-3L Note) an Instihatl Accredited Investor
in a transaction meeting the requirements of Seecti@)(2) of the Securities
Act, and, if the Holder does not comply with sudmn@dnd made pursuant to
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this clause (0) within 30 days thereof, the Issoey sell such Holder's
interest in the Note in accordance with and pursdanthe terms of this
Indenture.

(p) Any purported transfer of a Note not in accordance
with this Section 2.5 (other than Section 2.5(K)@hall be null and void and
shall not be given effect for any purpose whatsnevélowever, without
prejudice to the rights of the Issuer against agneficial owner or purported
beneficial owner of Notes, nothing in this Indemltwr in the Notes shall be
interpreted to confer on the Issuer, the TrusteanyrPaying Agent any right
against Euroclear to require that Euroclear revesserescind any trade
completed in accordance with the rules of Euroclear

Notwithstanding anything in this Indenture to tlenizary, the Trustee (as Note
Registrar) shall not be required to obtain anyifteate specifically required by the terms of
this Section 2.5 if the Trustee (as Note Registigrpot notified in writing of any transfer
requiring such a certificate to be presented bypitoposed transferor or transferee.

Neither the Trustee nor the Note Registrar shallidi#de for any delay in the
delivery of directions from the Depository and magnclusively rely on, and shall be fully
protected in relying on, such direction as to taenes of the beneficial owners in whose names
Definitive Notes shall be registered or as to @ejvinstructions for Definitive Notes.

2.6 Mutilated, Destroyed, Lost or Stolen Naotes

If (i) any mutilated or defaced Note is surrendetedthe Trustee, a Transfer
Agent, the Co-Issuer (if applicable) or Issuer tlog Holder of a Note of any Class certifies in
writing to the Trustee, such Transfer Agent, thel€suer (if applicable) or the Issuer that
such Note has been destroyed, lost or stolen, ignidhgre is delivered to the Issuer and the
Trustee such security or indemnity as may be redspmrequired by them to save each of
them harmless, then, in the absence of noticedAfplicable Issuers or the Trustee that such
Note has been acquired by a bona fide or proteptedhaser, the Applicable Issuers shall
execute and, upon a written request therefor byApplicable Issuers, the Trustee or an
Authenticating Agent shall authenticate and delieethe Holder of such Note, in exchange for
or in lieu of any such mutilated, defaced, destdpyest or stolen Note, a new Note of the
same Class, tenor and principal amount, registeréle same manner, dated the date of its
authentication, bearing interest from the date hiclvinterest has been paid on the mutilated,
defaced, destroyed, lost or stolen Note and beaangumber not contemporaneously
outstanding. If, after the delivery of such newt®&ca bona fide or protected purchaser of the
original Note in lieu of which such new Note wasued presents such original Note for
payment, transfer or exchange, the Applicable Issaad the Trustee shall be entitled to
recover such new Note from the Person to whom & delivered or any Person taking title
therefrom, except a bona fide or protected purchasel shall be entitled to recover upon the
security or indemnity provided therefor to the extef any loss, damage, cost or expense
incurred by the Applicable Issuers or the Trusteeconnection therewith. If any such
mutilated, defaced, destroyed, lost or stolen Nsltell have become or shall be about to
become due and payable in full or shall have bedledc for redemption in full, instead of
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issuing a new Note, the Applicable Issuers may pagh Note without surrender thereof,
except that any mutilated or defaced Note shafureendered.

Upon the issuance of any new Note under this Seci®, the Applicable
Issuers or the Trustee may require the paymenthbyreégistered Holder thereof of a sum
sufficient to cover any tax or other governmenthbrge that may be imposed in relation
thereto and any other expenses connected therewith.

Every new Note issued pursuant to this Sectionir2gxchange for or in lieu of
any mutilated, defaced, destroyed, lost or stoleneNshall constitute an original additional
contractual obligation of the Applicable Issuensd auch new Note shall be entitled, subject to
the first paragraph of this Section 2.6, to all thenefits of this Indenture equally and
proportionately with any and all other Notes of #amne Class duly issued hereunder.

The provisions of this Section 2.6 are exclusivd ahall preclude (to the extent
lawful) all other rights and remedies with respextthe replacement or payment of mutilated,
defaced, destroyed, lost or stolen Notes.

2.7 Payments on the Notes

(@) The Secured Notes of each Class shall accrue
interest during each Periodic Interest Accrual derat the Applicable
Periodic Rate, and such interest will be payablariears on each Payment
Date, except as otherwise set forth below. Payrogmiterest on each Class
of Secured Notes (and payments of Collateral Istef@ollections to the
Subordinated Noteholders) will be payable in acancg with, and subject to,
the Priority of Payments. Interest will cease ¢orae on each Secured Note,
or, in the case of a partial repayment, on such, gaom the date of
repayment or the respective Stated Maturity Datessnpayment of principal
is improperly withheld or unless default is othessvimade with respect to
such payments of principal.

(b) The principal of each Secured Note of each Class
matures at par and is due and payable on the PayDwe which is the
Stated Maturity Date for such Class of Secured 8lotsless the unpaid
principal of such Secured Note becomes due andbfeagh an earlier date by
declaration of acceleration, call for redemption atherwise. No principal
will be payable in respect of any Class of Seciietes (other than the Class
X Notes), and no Collateral Principal Collectiondl e payable in respect of
the Subordinated Notes, on any Payment Date oogurduring the
Reinvestment Period, except in the event of (A)rancipal Prepayment,
(B) an Optional Redemption of the Notes, (C) a Rdupp Confirmation
Failure {or_RefinancingRamp-Up Confirmation Failure (in_eachcaseat the
option of the Collateral Manager), (D) a Speciald&aption, (E) an
Enforcement Event or (F) with respect to one oramnGlasses of the Secured
Notes only, a Partial Redemption by Refinancingll Gutstanding principal
of each Class of Secured Notes will be payablee@snsooner paid on an
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earlier Final Maturity Date) on the Stated Maturibate for such Class of
Secured NotesPaymentsin respectof the Class X Note PaymentAmount
(whetherpaid from InterestProceedsor Principal Proceedsshall reducethe
principal amount of the Class X Notes.

(c) So long as any Class X Note, Class A-1L Note or

Class A-2L Note is Outstanding, to the extent Rkciolnterest for any
Periodic Interest Accrual Period is not paid on @lass A-3L Notes on any
Payment Date because insufficient funds are aviléedy such purpose in
accordance with the Priority of Payments in Sectlidri, the amount of such
shortfall shall not be deemed due and payable hdexu but the Class A-3L
Cumulative Periodic Rate Shortfall Amount will becieased by the amount
of such interest shortfall, which will not be palmlas Periodic Interest on
any subsequent Payment Date. The Class A-3L Ctimaul®eriodic Rate
Shortfall Amount as of any Payment Date shall aecmterest for each
subsequent Periodic Interest Accrual Period atApplicable Periodic Rate
for the Class A-3L Notes, and such accrued inteskall be payable on any
subsequent Payment Date pursuant to the Priorifagments as interest on
the Class A-3L Notes or added to the Class A-3L @ative Periodic Rate
Shortfall Amount as aforesaid.

(d) So long as any Class X Note, Class A-1L Note,
Class A-2L Note or Class A-3L Note is Outstanditm,the extent Periodic
Interest for any Periodic Interest Accrual Perisdnot paid on the Class B-
1L Notes on any Payment Date because insufficientd are available for
such purpose in accordance with the Priority ofriayts in Section 11.1, the
amount of such shortfall shall not be deemed dwkpayable hereunder, but
the Class B-1L Cumulative Periodic Rate Shortfathdunt will be increased
by the amount of such interest shortfall, which wit be payable as Periodic
Interest on any subsequent Payment Date. The @abs Cumulative
Periodic Rate Shortfall Amount as of any PaymenteDshall accrue interest
for each subsequent Periodic Interest Accrual Bemd the Applicable
Periodic Rate for the Class B-1L Notes and suchuack interest shall be
payable on any subsequent Payment Date pursudhe tBriority of Payments
as interest on the Class B-1L Notes or added toCilaes B-1L Cumulative
Periodic Rate Shortfall Amount as aforesaid.

(e) So long as any Class X Note, Class A-1L Note,
Class A-2L Note, Class A-3L Note or Class B-1L N@&eéutstanding, to the
extent Periodic Interest for any Periodic Inter&strual Period is not paid on
the Class B-2L Notes on any Payment Date becawsdfiaent funds are
available for such purpose in accordance with theriB/ of Payments in
Section 11.1, the amount of such shortfall shall be deemed due and
payable hereunder, but the Class B-2L Cumulativeofie Rate Shortfall
Amount will be increased by the amount of suchrade shortfall, which will
not be payable as Periodic Interest on any subséde@yment Date. The
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Class B-2L Cumulative Periodic Rate Shortfall Ambas of any Payment
Date shall accrue interest for each subsequenbvdierinterest Accrual Period
at the Applicable Periodic Rate for the Class BRdates, and such accrued
interest shall be payable on any subsequent PayDet# pursuant to the
Priority of Payments as interest on the Class BMNites or added to the
Class B-2L Cumulative Periodic Rate Shortfall Ambas aforesaid.

(H So long as any Class X Note, Class A-1L Note,
Class A-2L Note, Class A-3L Note, Class B-1L NoteQjass B-2L Note is
Outstanding, to the extent Periodic Interest foy Beriodic Interest Accrual
Period is not paid on the Class B-3L Notes on aaynent Date because
insufficient funds are available for such purpose aiccordance with the
Priority of Payments in Section 11.1, the amounswih shortfall shall not be
deemed due and payable hereunder, but the Class @sBwlative Periodic
Rate Shortfall Amount will be increased by the anmtoof such interest
shortfall, which will not be payable as Periodidelrest on any subsequent
Payment Date. The Class B-3L Cumulative PerioditeRShortfall Amount
as of any Payment Date shall accrue interest feh eaibsequent Periodic
Interest Accrual Period at the Applicable PerioBiate for the Class B-3L
Notes, and such accrued interest shall be payabkng subsequent Payment
Date pursuant to the Priority of Payments as isteo@ the Class B-3L Notes
or added to the Class B-3L Cumulative Periodic Ralertfall Amount as
aforesaid.

(g) Payments in respect of interest on and principal of
any Secured Note, and any payment with respechyoSabordinated Note,
shall be made by the Issuer ihS—dellarDollars to the Depository or its
designee with respect to a Global Note, and toHb&ler or its nominee
with respect to a Definitive Note, by wire transfas directed by the Holder,
in immediately available funds to ‘&S-—deliaiDollar account maintained by
the Depository or its nominee with respect to ab@loNote, and to the
Holder or its designee with respect to a DefinithNeete; providedin the case
of a Definitive Note, that the Holder thereof shh#ive provided written
wiring instructions to the Trustee and, if such mpapt is to be made by a
Paying Agent, to such Paying Agent, on or before ridlated Record Date;
provided however that, if appropriate instructions for any suchientransfer
are not received at least fifteen (15) days prothe relevant Payment Date,
then such payment shall be made by check drawn OrSa bank mailed to
the address of the Holder specified in the Noteiske@g Upon final payment
due on the Maturity of a Note, the Holder therdwdlispresent and surrender
such Note at the office designated by the Truste8ection 7.3 on or prior
to such Maturity; providedhowever that, if the Trustee and the Applicable
Issuers shall have been furnished such securitgdemnity as may reasonably
be required by them to save each of them harmledsam undertaking
thereafter to surrender such Note, then, in theeraies of notice to the
Applicable Issuers or the Trustee that the appicilmte has been acquired
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by a bona fide or protected purchaser, such figginent shall be made
without presentation or surrender. None of thel€3oers, the Trustee, the
Initial Purchaserthe Placement Agent, the Collateral Manager or anyngay
Agent or any of their respective Affiliates will Y& any responsibility or
liability for any aspects of the records maintainbgl the Depository,
Euroclear, Clearstream or any of the Agent Membeilating to or for
payments made thereby on account of beneficialasts in a Global Note or
for maintaining, supervising or reviewing any ret®rrelating to such
beneficial interests. Each holder of a beneficitdrest in a Global Note must
look solely to the Depository, Euroclear or Cleaain, as the case may be.
Such holders will have no claim directly againse tApplicable Issuers in
respect of payments due on any Notes that are ihdlde form of Global
Notes, and the Applicable Issuers will be dischdrdpy payment to the
Holder of such Global Notes in respect of each amhso paid. All notices
and communications to be given to the Holders dindagments to be made
to Holders in respect of the Notes shall be givemade only to or upon the
order of the registered Holders (which shall be Tbepository Trust
Company or its nominee in the case of a Global Nofehe Trustee may rely
and shall be fully protected in relying upon inf@ion furnished by The
Depository Trust Company with respect to its Agktembers, participants
and any beneficial owners. In the case where may payment of principal
and interest is to be made on any Note (other thathe Stated Maturity
Date thereof), the Applicable Issuers or, upondsdRequest, the Trustee, in
the name and at the expense of the Applicable isswhall mail (by first-
class mail, postage prepaid) to the Persons ehtilereto at their addresses
appearing on the Note Register a notice which sipatify the date on which
such payment will be made, the amount of such paymper U.S.$100,000
original principal amount of Notes and the placeemhsuch Notes may be
presented and surrendered for such payment.

(h) Payments in respect of interest on, principal of or
any other amounts payable on or in respect of tbeedNof any Class on any
Payment Date shall be paid to the Holders of théedlof such Class as of
the related Record Date.

(i) Interest on the Secured Notes shall be computed for
each Periodic Interest Accrual Period on the bafis 360-day year and the
actual number of days in which the respective SmtuNotes were
Outstanding in such Periodic Interest Accrual RErio

() If any Payment Date or any other date for the
payment of the principal of, or interest on, or alger amount payable on or
in respect of any Note is not a Business Day, ffegnment need not be made
on such date, but shall be made on the next suoceBdsiness Day with the
same force and effect as if made on the nomina datany such Payment
Date or other date for the payment of the princgfalor interest on, or any
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other amount payable on or in respect of, any Natethe case may be, and,
in the case of the Subordinated Notes only, notiaadi interest shall accrue
for any period as a result of such payment beingen@an the next succeeding
Business Day, and, in the case of the Secured Nwtlys additional interest

shall accrue for any additional days that paymentdelayed as a result
thereof.

(k) Notwithstanding anything to the contrary contained
herein or in any other Transaction Document, ppigcof, interest on and all
other amounts payable on or in respect of the Nabelsany other obligations
of the Co-Issuers or the Issuer related to the §jaie applicable, under this
Indenture will constitute limited recourse obligats of the Issuer and non-
recourse obligations of the Co-Issuer, in each gasmable solely from the
Trust Estate, and following realization of the Tristate any obligations of
the Applicable Issuers and any claim against thpliégble Issuers in respect
of the Notes under this Indenture shall be extsiged and shall not revive.
Subject to Section 6.6, none of the Issuer, thelsSoers, the Collateral
Manager, the Trustee or any Hedge Counterpartyngrod their respective
agents, partners, beneficiaries, officers, direstoemployees, members,
managers or any Affiliate of any of them or anytlodir respective successors
or assigns shall be personally liable for any an®yayable, or performance
due, under the Notes or this Indenture. It is uvstd@d that the foregoing
provisions of this clause (k) shall not (A) preveatourse to the Trust Estate
for the sums due or to become due under any sgcumgstrument or
agreement which is part of the Trust Estate ord@)stitute a waiver, release
or discharge of any indebtedness or obligation engdd by the Notes or
secured by this Indenture until such Trust Estats Mbeen realized,
whereupon any such outstanding indebtedness orgabbin shall be
extinguished. It is further understood that theefming provisions of this
clause (k) shall not limit the right of any Persmnname the Co-Issuers as
parties defendant in any action or suit or in tkereise of any other remedy
under the Notes or in this Indenture, so long agudgment in the nature of
a deficiency judgment or seeking personal liabityall be asked for or (if
obtained) enforced against any such Person.

() As a condition to the payment of principal of,
interest on and all other amounts payable on orespect of any Note
without the imposition of withholding tax, any PayiAgent shall require (i)
the previous receipt of properly completed and esigrapplicable tax
certifications (generally, in the case of U.S. Fatléncome tax, an Internal
Revenue Service Form W-9 (or applicable successon)fin the case of a
person that is a "United States person” within theaning of Section
7701(a)(30) of the Code or the applicable InteR@lenue Service Form W-
8 (or applicable successor form) in the case oé@qgn that is not a "United
States person” within the meaning of Section 770302 of the Code) or
other certification acceptable to it and (i) angid&ional information or
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certification (including a waiver of foreign-law ifidentiality) that the Issuer
or its agent requests in connection with FATCA halde the Co-Issuers, the
Trustee and any Paying Agent to determine theireduand liabilities with
respect to any taxes or other charges that they Imeayequired to pay,
deduct or withhold in respect of such Note or thaddr or beneficial owner
of such Note under any present or future law owuleggpn of the Cayman
Islands, the United States or any political sulsiwi thereof or taxing
authority therein or to comply with any reporting @her requirements under
any such law or regulation. The Co-Issuers slwllbe obligated to pay any
additional amounts to the Holders or beneficial exgnof the Notes as a
result of deduction or withholding for or on accowh any present or future
taxes, duties, assessments or governmental chartiesespect to the Notes.

(m)All payments made by the Issuer under the Notes
will be made without any deduction or withholdingy for on the account of
any tax, duty, assessment or governmental chargssusuch deduction or
withholding is required by applicable law, as medifby the practice of any
relevant governmental authority, then in effect.the Issuer is so required to
deduct or withhold, then the Co-Issuers will not digligated to pay any
additional amounts in respect of such withholding deduction for or on
account of any present or future taxes, dutiegsassents or governmental
charges or in connection with FATCA, including puast to an agreement
with the IRS under Section 1471 to 1474 (or othmlieable provisions) of
the Code.

2.8 Persons Deemed Owners

Except as otherwise may be expressly agreed inngyrithe Issuer, the Co-
Issuer (if applicable), the Trustee and the Caldt®anager, and any agent of the Issuer, the
Co-Issuer (if applicable), the Trustee and the d&ethl Manager, shall treat the Person in
whose name any Note is registered as it appearth@rNote Register maintained by the
Trustee as Note Registrar as of the applicable iRebPate as the owner of such Note for the
purpose of receiving payments of principal of antkrest on such Note and for all other
purposes whatsoever (whether or not such Note esdoe), and none of the Issuer, the Co-
Issuer, the Trustee or the Collateral Manager,ngragent of any of them, shall be affected by
notice to the contrary.

2.9 Purchase and Surrender of Notes; Cancellation

Notwithstanding anything to the contrary in thigiénture, at the direction of
the Holders ofatleastamajerityofthe-AggregatePrincipalAmeount-ofa Majority of the
Outstanding Subordinated Notes, the Collateral idanahall, on behalf of the Issuer, direct
the application of (x) all or a portion of amourda deposit in the Supplemental Interest
Reserve Account or (y) Further Advances receive@aoordance herewith by the Issuer in
order to repurchase Secured Notes (or acquire ibmhehterests therein) of the Class
designated by the Issuer or the Holders of Subateih Notes making such Further Advances,
as applicable, through a tender offer, in the omanket, or in privately negotiated transactions
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(in each case, subject to applicable law) (any ssetured Notes, "Repurchased Notes"). Any
such Repurchased Notes will be submitted to thest€eufor cancellation in accordance with

this Article 2. Notes or beneficial interests irotls may also be tendered for cancellation
without payment by a Holder to the Issuer or Tregi@ny such Notes, "Surrendered Notes").

Any such Surrendered Notes will be submitted to Thestee for cancellation in accordance

with this Article 2.

All Notes surrendered for payment, registration toénsfer, exchange or
redemption, or deemed destroyed, lost or stoleall, shsurrendered to any Person other than
the Trustee, be delivered to the Trustee and bleajpromptly cancelled by it; providetiat
Repurchased Notes and Surrendered Notes of a @fhses than the Controlling Class shall
continue to be treated as Outstanding for purpa$esalculation of the Principal Coverage
Tests (including, for the avoidance of doubt, aftee execution of any action which may
improve or maintain the Principal Coverage Testy) the Interest Diversion Test until (a) if
all of the Notes of any applicable Class constiteepurchased Notes or Surrendered Notes,
the entire Aggregate Principal Amount of each RyioClass with respect to the Class
constituting Repurchased Notes or Surrendered Nshalt have been paid in full (including
payment of all unpaid interest and, if applicalzimulative Periodic Rate Shortfall Amount)
or (b) if less than all of the Notes of an applleallass constitute Repurchased Notes or
Surrendered Notes, (x) the entire Aggregate Pahcfimount of each Priority Class with
respect to the Class constituting Repurchased Nwt&urrendered Notes shall have been paid
in full (including payment of all unpaid intereshdy if applicable, Cumulative Periodic Rate
Shortfall Amount) and (y) the remaining Notes otlsuClass shall have been paid in full
(including payment of all unpaid interest and, pbécable, Cumulative Periodic Rate Shortfall
Amount); provided further that, in the case of this clause (b)(y), all payteeof principal to
the Holders of the remaining Notes of the applieaBlass shall be deemed to reduce the
Principal Balance of the Repurchased Notes or 8demd Notes on a pro rata basis
(calculated as if the whole Class were Outstantbingall purposes); providedurther, that all
calculations of the Principal Coverage Tests amdltierest Diversion Test shall be made on a
pro forma basis in connection with the determinaiset forth above. No Notes shall be
authenticated in lieu of or in exchange for any @éotancelled as provided in this Section,
except as expressly permitted by this Indenturd. cakcelled Notes held by the Trustee shall
be destroyed by the Trustee in accordance withstésidard policy unless the Collateral
Manager shall direct by a Collateral Manager Orgdeor to such destruction that they be
returned to the Issuer.

2.10 Definitive Notes

(@) A Global Note deposited with the Depository
pursuant to Section 2.2 hereof shall be transfeirrdtie form of a Definitive
Note to the beneficial owners thereof only if sucansfer complies with
Section 2.5 of this Indenture and (except for tiemssof interests in Global
Notes otherwise permitted pursuant to Section 8ithler (i) the Depository
notifies the Applicable Issuers or the Trustee iha unwiling or unable to
continue as depository for such Global Note or rat 8me the Depository,
Clearstream or Euroclear, as applicable, ceasebet@a Clearing Agency
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registered under the Exchange Act and, in each e@aseaccessor depository
is not appointed by the Applicable Issuers withimety (90) days after such
notice, (i) as a result of any amendment to orngeain the laws or

regulations of the Cayman Islands, or of any autyhdherein or thereof

having power to tax, or in the interpretation omadstration of such laws or
regulations which become effective on or after @lesing Date, the Issuer,
the Trustee or the Paying Agent obtains actual kedge that it is or will be

required to make any deduction or withholding frany payment in respect
of the Global Notes which would not be requiredhi# Global Notes were

not represented by a global certificate, in whicdsec definitive physical

certificates will be issued in exchange for the liapple Global Notes to the
beneficial owners thereof or (ii) a FATCA Event shaccurred and is

continuing.

(b) Any Global Note that is transferable in the form of
a Definitive Note to the beneficial owners thereplirsuant to this
Section 2.10 shall be surrendered by the Depositorthe Trustee's office
located in JacksenvilleFlerddSt. Paul, Minnesota] (as stated in the
definition of "Corporate Trust Office") to be saisferred, in whole or from
time to time in part, without charge, and the Apgilile Issuers shall execute
and the Trustee shall authenticate and delivernupach transfer of each
portion of such Global Note, an equal Aggregatendiyal Amount of
definitive physical certificates (pursuant to thetructions of the Depository)
in Authorized Denominations. Any interest in a b Note delivered in
exchange for a Definitive Note shall, except asentlse provided by
Section 2.5()) hereof, bear the legends set fomththie applicable Exhibit
hereto and shall be subject to the transfer réising referred to in such
legends.

(c) Subject to the provisions of clause (b) of this
Section 2.10, the Holder of a Global Note may gnanmutxies and otherwise
authorize any Person, including Agent Members aedsdhs that may hold
interests through Agent Members, to take any actich such Holder is
entitled to take under this Indenture or such Notes

(d) In the event of the occurrence of any of the events

specified in subclauses (i), (i) and (i) of sebton (a) of this Section 2.10,
the Applicable Issuers will promptly make available the Trustee a
reasonable supply of Definitive Notes in definitiviilly registered form
without interest coupons. The Definitive Noteslisha in substantially the
same form as the Exhibits to this Indenture witbhsahanges therein as the
Applicable Issuers and Trustee shall agree, andAgdicable Issuers shall
execute, and the Trustee shall authenticate andedein exchange for the
Global Note or Global Notes, as the case may be, ddime Aggregate
Principal Amount of Definitive Notes of Authorizddenominations.
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2.11 Determination of LIBOR

For each Periodic Interest Accrual Period, "LIBORIl be determined by the
Calculation Agent for U.S. dollar deposits (anceach case rounded to the nearest 0.00001%)
in accordance with the following provisions:

(a) On the second Business Day (providacth day is
also a LIBOR Banking Day, and otherwise on the madceding Business
Day that is also a LIBOR Banking Day) prior to tt@mmencement of such
Periodic Interest Accrual Period (each such dayLIBOR Determination
Daté’), LIBOR will equal (subject to Section 2.11(c)rkef) the rate for
deposits with a term of three months, as obtainethé Calculation Agent by
reference to Reuters Page LIBORO1 (or 3750) or satbler page as may
replace such Reuters Page LIBORO1 (or 3750), a$1di0 a.m. (London
time) on such LIBOR Determination Date.

(b) If, on any LIBOR Determination Date, such rate
does not appear on Reuters Page LIBOROL1 (or 37568uach other page as
may replace such Reuters Page LIBORO1 (or 375@),Ghlculation Agent
shall determine the arithmetic mean of the offegjadtations of the Reference
Banks to leading banks in the London interbank eafér three-month U.S.
dollar deposits in Europe in an amount determingdhle Calculation Agent
by reference to requests for quotations as of aopetely 11:00 a.m.
(London time) on the LIBOR Determination Date mamethe Calculation
Agent to the Reference Banks. If, on such LIBORebmination Date, at
least two of the Reference Banks provide such dots LIBOR for the
immediately following Periodic Interest Accrual Ber shall equal the
arithmetic mean of such quotations. If, on sucB@QR Determination Date,
only one or none of the Reference Banks providest suquotation, LIBOR
for the immediately following Periodic Interest Agel Period shall be
deemed to be the arithmetic mean of the offeredatioms that leading banks
in Fhethe City of New York selected by the Calculation Agedfter
consultation with the Collateral Manager) are gupton the relevant LIBOR
Determination Date for three-month U.S. dollar ds{s0in Europe in an
amount determined by the Calculation Agent thaemesentative of a single
transaction in such market at such time by refexrdoncthe principal London
offices of leading banks in the London interbankrkag provided however
that, if the Calculation Agent is required but isable to determine a rate in
accordance with at least one of the proceduresiggdvabove, LIBOR for
the immediately following Periodic Interest Accrigriod shall be LIBOR as
determined on the previous LIBOR Determination Datéeither the
Calculation Agent nor the Collateral Manager shalie any liability for the
selection of Reference Banks or other leading bamksse quotations are
used to determine LIBOR.

(c) Notwithstanding anything in clause (a) or (b) above
to the contrary, in respect of the Periodic Intesscrual Period with respect
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to the Initial Payment Date, LIBOR will be detereththrough the use of

straight-line interpolation by reference to twoestcalculated in accordance
with clause (a) or (b) above, one of which will determined as if the

maturity of the U.S. dollar deposits referred t@rdin were the period of

time for which rates are available next shortemtisach Periodic Interest

Accrual Period and the other of which will be deteed as if such maturity

were the period of time for which rates are avélatext longer than such

Periodic Interest Accrual Period; providdtat, if a Periodic Interest Accrual
Period is less than or equal to seven days, thBORI will be determined by

reference to a rate calculated in accordance Mailses (a) and (b) above as
if the maturity of the U.S. dollar deposits referr® therein were a period of
time equal to seven days.

2.12 Notes Beneficially Owned by Non-Permitted Holders

(a) Notwithstanding anything to the contrary elsewhere
in this Indenture, any transfer of a beneficiaémett in any Rule 144A Global
Notes or Definitive Notes to a U.S. Person (asneefiin Regulation S) that
is not both (i) a Qualified Purchaser and (ii) aaf@ied Institutional Buyer or,
in the case of Definitive Notes representing Suinateéd Notes or Class B-
3L Notes, an Institutional Accredited Investor, Isba null and void, and any
such purported transfer of which the Issuer, thel€Saer (if applicable) or
the Trustee shall have actual knowledge or writtetice may be disregarded
by the Issuer, the Co-Issuer (if applicable) arel Thustee for all purposes.

(b) If any U.S. Person (as defined in Regulation S} tha
is not both (i) a Qualified Purchaser and (ii) aaf@ied Institutional Buyer or,
in the case of Definitive Notes representing Suinateéd Notes or Class B-
3L Notes, an Institutional Accredited Investor, Isbeacome the owner of a
beneficial interest in any Rule 144A Global Note aDefinitive Note or if
any Holder of Notes shall fail or be unable to ctympith the Noteholder
Reporting Obligations or otherwise prevent the ésdtom achieving FATCA
Compliance (any such person, a "Non-Permittimlder'), the Issuer or the
Trustee on its behalf shall, promptly after obtagiactual knowledge or
written notice that such person is a Non-Permittedder by the Issuer, the
Co-Issuer (if applicable) or the Trustee (and motiy the Trustee or, if
applicable, the Co-Issuer to the Issuer), sendcaab such Non-Permitted
Holder demanding that such Non-Permitted Holdendfex its interest to a
Person that is not a Non-Permitted Holder and w@tiser is a permissible
Holder thereof hereunder within thirty (30) daystbé date of such notice;
providedthat, in the case of a Holder that is a Non-PeechiHolder solely
due to the failure to comply with the NoteholderpBeing Obligations, the
Issuer (or the Trustee on its behalf if directeddtoso) shall send a notice to
such Holder demanding transfer of its interest dmiize Issuer is required to
terminate such Holder's interest in the Notes oleoito comply with FATCA.
If such Non-Permitted Holder fails to so transfex Notes, the Issuer shall
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have the right, without further notice to the NoenRitted Holder, to sell
(and shall sell if directed to do so by the ColateManager) such Notes or
such Non-Permitted Holder's interest in such Nodea purchaser selected by
the Issuer that is not a Non-Permitted Holder ochsterms as the Issuer
may choose. In the case of a transfer or salecteffefor purposes of
achieving FATCA compliance, the Issuer may selldemand the transfer of,
a Non-Permitted Holder's interest in a Note inatgirety notwithstanding
that the sale of a portion of such an interest dopgrmit the Issuer to
achieve FATCA compliance. The Issuer or an investnbank selected by
the Issuer (and approved by the Collateral Managjea)l select the purchaser
by soliciting one or more bids from one or more Kams or other market
professionals that regularly deal in securitiesilamio the Notes and selling
such Notes to the highest such bidder. Howeves, IsSuer may select a
purchaser by any other means determined by itsirsdle discretion. The
Holder of each Note, the Non-Permitted Holder aacheother Person in the
chain of title from the Holder to the Non-Permittddolder, by their
acceptance of an interest in the Notes, agree ¢pezate with the Issuer to
effect such transfers. The proceeds of such sa&le,0of any commissions,
expenses and taxes due in connection with such Szl be remitted to the
Non-Permitted Holder. The terms and conditionsaay sale under this
subsection shall be determined in the sole disoretf the Issuer, and none of
the Collateral Manager, the Issuer or the Trushedl be liable to any Person
having an interest in the Notes sold as a resulamf such sale or the
exercise of such discretion.

(c) If any Person shall become the beneficial owner of
an interest in any Note§) who has made or is deemed to have made a
Benefit Plan Investor, Similar Law or other reprgation required by Section
2.5 hereof related to ERISA or any Similar Law tieasubsequently shown
to be false or misleadingr (i) whoseownershipof ERISA RestrictedNotes
otherwisecausesa violation of the 25% Limitation applicableto suchNotes
(any such person a_"Non-PermitteddRISA Holder’), the Issuer shall,
promptly after discovery that such person is a Remnitted ERISA Holder
by the Issuer, the Co-Issuer or the Trustee (andendy the Trustee or the
Co-Issuer to the Issuer, if either of them obtaatsual knowledge), send
notice to such Non-Permitted ERISA Holder demandihgt such Non-
Permitted ERISA Holder transfer its interest to exspn that is not a Non-
Permitted ERISA Holder within fourteen (14) daystleé date of such notice.
If such Non-Permitted ERISA Holder fails to so stan its Notes, the Issuer
shall have the right, without further notice to th®n-Permitted ERISA
Holder, to sell (and shall sell if directed to do Isy the Collateral Manager)
such Notes or such Non-Permitted ERISA Holder'sredt in such Notes to
a purchaser selected by the Issuer that is notraR¢omitted ERISA Holder
on such terms as the Issuer may choose. The Issuan investment bank
selected by the Issuer (and approved by the CdllaManager) shall select
the purchaser by soliciting one or more bids frone @r more brokers or
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other market professionals that regularly deal ecusities similar to the
Notes, and selling such Notes, to the highest dudter. However, the
Issuer may select a purchaser by any other medasmdeed by it in its sole
discretion. The Holder of the Notes, the Non-P#edi ERISA Holder and
each other Person in the chain of title from thddeioto the Non-Permitted
ERISA Holder, by its acceptance of an interest he tNotes, agrees to
cooperate with the Issuer and the Trustee to efech transfers. The
proceeds of such sale, net of any commissions, nsgseand taxes due in
connection with such sale shall be remitted to Mwn-Permitted ERISA
Holder. The terms and conditions of any sale unbisrsubsection shall be
determined in the sole discretion of the Issued aane of the Issuer, the
Collateral Manager or the Trustee shall be lialbeahy Person having an
interest in Notes sold as a result of any such eal¢he exercise of such
discretion.

2.13 Tax Treatment

The Issuer, the Co-Issuer and the Trustee agrek,eaoh Holder and each
beneficial owner of a Secured Note, by acceptaficich Secured Note or an interest in such
Secured Note shall be deemed to have agreed, dg tred shall treat, the Secured Notes as
debt instruments of the Issuer only for United &dederal income tax purposes and shall take
no action inconsistent with such treatment unlesgiired by any relevant taxing authority.

The Issuer, the Co-Issuer and the Trustee agrek,eaoh Holder and each
beneficial owner of a Subordinated Note, by acaegaof such Subordinated Note or an
interest in such Subordinated Note shall be deamdthve agreed, to treat, and shall treat, the
Subordinated Notes as equity in the Issuer forddnibtates federal income tax purposes and
shall take no action inconsistent with such treatmenless required by any relevant taxing
authority.

The Issuer will also treat the Secured Notes a$ figblegal, accounting and
ratings purposes. By accepting a Note, each H@&ddrbeneficial owner agrees to report all
income (or loss) in accordance with such treatnzmt to take no action inconsistent with
such treatment unless otherwise required by aaetetaxing authority. The Issuer agrees not
to elect to be treated as other than a corpordbiph).S. federal income tax purposes.

Each Holder, purchaser, beneficial owner and sulesgctransferee of a Note or
an interest therein, by acceptance of such Notguoh interest in such Note, shall be deemed
to have agreed (1) to provide the Issuer and Teugjeany information as is necessary (in the
sole determination of the Issuer or the Trusteegpguicable) for the Issuer and the Trustee to
determine whether such purchaser, beneficial owndransferee is a United States person as
defined in Section 7701(a)(30) of the Code ("Unifddtespersofi) or a United States owned
foreign entity as described in Section 1471(d)(BYhe Code ("UnitedStatesowned foreign
entity’) and (ii) any additional information or certifistans (including a waiver of foreign-law
confidentiality) that the Issuer or its agent resjaan connection with FATCA and (2) if it is a
United States person or a United States ownedgiorentity that is a holder or beneficial
owner of Notes or an interest therein, be requicedx) provide the Issuer and Trustee such
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United States person's name, address, U.S. taxmbgmiification number, or if it is a United
States owned foreign entity, the name, addresstamhyer identification number of each of
its substantial United States owners as define@antion 1473(2) of the Code ("substantial
United Statesownet) and any other information or certifications (ueting a waiver of
foreign-law confidentiality) requested by the lsswe its agent upon request and (y) update
any such information or certifications provideddiause (x) promptly upon learning that any
such information or certifications previously prded has become obsolete or incorrect or is
otherwise required (the foregoing agreements, N@eholderReportingObligations). Each
purchaser and subsequent transferee of a Note imtearst therein will be required or deemed
to acknowledge that the Issuer may provide suabrnmition or certifications and any other
information concerning its investment in the Noteam interest therein to the U.S. Internal
Revenue Service or any other taxing authority. hEawrchaser and subsequent transferee of
Notes will be required or deemed to understandakthowledge that the Issuer has the right,
hereunder, to compel any beneficial owner of aeredt in a Note that fails to comply with the
foregoing requirements or that otherwise preverte tssuer from achieving FATCA
Compliance to sell its interest in such Note, ors&ll such interest on behalf of such owner
following the procedures and timeframe relating\ton-Permitted Holders specified in Section
2.12(b). For these purposes, the Issuer may dedinaficial owner's interest in a Note in its
entirety notwithstanding that the sale of a portadrsuch an interest would permit the Issuer
to achieve FATCA compliance. Further, each purehand subsequent transferee of Notes
will be required or deemed to understand and acleune that the Issuer has the right, under
certain circumstances, to assign to Notes held bg-Rermitted Holders a separate CUSIP
number or numbers and/or to enter into one or rapplemental indentures or amehethis
Indenture to enable the Issuer to achieve FATCAmdiamce. In addition, each purchaser and
subsequent transferee of Notes will be requiredemmed to understand and acknowledge that
the Issuer has the right, hereunder, to withholdhfmt any corresponding gross-up) on any
beneficial owner of an interest in a Note thatsfad comply with the foregoing requirements.

Unless the Issuer reasonably determines that amgowernmental agreement
entered into between the Cayman Islands and theéedUrBtates in furtherance of FATCA
eliminates the need to enter into an Effective FAT&greement in order to avoid FATCA-
related withholding on payments to it, the Issumllsexercise commercially reasonable efforts
to enter into (and comply with) an Effective FATCAgreement if entering into such
agreement would avoid withholding on payments t® I$suer under Code section 1471. If
the Issuer reasonably determines that an intergmestal agreement between the Cayman
Islands and the United States applies, the Isdual gse commercially reasonable efforts to
comply with the terms of such agreement.

Each Holder, purchaser, beneficial owner and sules#qtransferee of a Class
B-3L Note or Subordinated Note or an interest tinerby acceptance of such Note or such
interest in such Note, shall be deemed to haveedgtieat it is not an Affected Bank unless
such acquisition is authorized by the Issuer intimgiand will agree, or will be deemed to
agree, not to transfer such Note to an AffectedkBamless such transfer is authorized by the
Issuer in writing. The Issuer has the right to pehany beneficial owner of such Note that is
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an Affected Bank to sell all or a portion of itsdarest in such Note, or may sell all or a
portion of such interest on behalf of such ownethim manner set forth in Section 2.12(b).

With respect to any period after December 31, 28d8ng which any Holder
owns more than 50% of the Subordinated Notes hyeyalr is otherwise treated as a member
of the Issuer's "expanded affiliated group" (asngef in Treasury regulations section 1.1471-
5(i)), such Holder will be required to covenant ttliawill (i) cause any member of such
expanded affiiated group (assuming that the Issaed any Permitted Subsidiary are
"participating FFIs" within the meaning of Treasumsgulations section 1.1471-4(e)) that is
treated as a "foreign financial institution" withine meaning of Section 1471(d)(4) of Code
and any Treasury regulations promulgated thereutwldye either a "participating FFI" or a
"registered deemed-compliant FFI" within the megniri Treasury regulations section 1.1471-
4(e), and (i) promptly notify the Issuer in theeav that any member of such expanded
affiliated group that is treated as a "foreign fficial institution™ within the meaning of Section
1471(d)(4) of the Code and any Treasury regulatjpmresnulgated thereunder is not either a
"participating FFI" or a "registered deemed-conmli&FI" within the meaning of Treasury
regulations section 1.1471-4(e), in each case éxoefhe extent that the Issuer or its agents
have provided such Holder with an express waivethisf provision.

2.14 No Gross Up

The Issuer shall not be obligated to pay any amtli amounts to the Holders
or beneficial owners of the Notes as a result of asthholding or deduction for, or on
account of, any present or future taxes, dutiesesssnents or governmental charges or as
otherwise required pursuant to FATCA, includingagreement with the U.S. taxing authority
under Sections 1471-1474 (or other applicable pranws) of the Code.

2.15 [Reservedl

2.16 Additional Issuance

(a) Atary-tme-during-the RelrvestmentPerod Tie
Co-Issuers or the Issuer, as applicable, ,naythe written direction of
Holders of a Majority of the Subordinated\otes (or, in the caseof a Risk
Retention Issuance, the Collateral Managisgiie and se{lx) at any time (1)
additional notes of any one or more new classésnotes-that are
subordinated to the existing Secured Notes (orht rhost junior class of
securities of the Issuer (other than the Subordth&totes) issued pursuant to
this Indenture, if any class of notes issued pumsti@ this Indenture other
than the Secured Notes and the Subordinated Netéken Outstanding
andfer (the "Junior MezzanineNotes"), (2) additionalSubordinatedNotesor
(3) additional notes in_a_Risk Retention Issuanceand/or (y) during the
ReinvestmentPeriod, additional Notes of any one or more existing (ass
(other than the Class X Notes)and use the proceeds to purchase additional
Collateral Debt Obligations or as otherwise pewditunder this Indenture,
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providedthat the following conditions are met and cerdifi® the Trustee by
the Issuer:

(0] (A) such issuanceis consentedto by the Collateral
Managerand, if the RetentionHolder Approval Conditionis applicable,the RetentionHolder
(provided that such consentof the RetentionHolder may be withheld only if the Retention
Holder notifies the Issuerin writing that the RetentionHolder has determinedin _good faith
that such issuance(x) would result in_non-complianceor a material risk of non-compliance
with _any risk retention regulation that is _then applicable to the Retention Holder or its
Affiliates or (y) would increasethe obligations of the RetentionHolder or its Affiliates in
complying with_any suchrisk retentionregulation)and (B) solely in the caseof an additional
issuanceof ClassA-1L Notes,is consentedo by Holders of a Majority of the ClassA-1L
Notes and Holders of a Majority of the Class X Notes (unlessonly additional Subordinated
Notes or Junior Mezzanine Notes are being issued or_such issuanceis a Risk Retention
Issuancein _an aggregateprincipal amountwhich the Collateral Managerhas certified to the
Trusteeis not greaterthanthe amount(taking into accountminimum denominationsyequired

to comply with any risk retention requirements whioay be applicable);

(i) in the case of additional notes of any one or nexisting
Classes (other than Subordinated Notes), the aggregrincipal amount of Notes of such
Class issued in all additional issuances shall eateed 100% of the Aggregate Principal
Amount of the Notes of such Class on f#osing] Date;

(i) in the case of additional notes of any one or nexisting
Classes, the terms of the notes issued must bécialeto the respective terms of previously
issued Notes of the applicable Class, except tmatrtterest due on additional Secured Notes
will accrue from the issue date of such additid®atured Notes and the interest rate and price
of such Notes do not have to be identical to thafsthe initial Notes of that Class; provided
that {A}-the interest rate (spread over LIBOR) of such @it notes may not exceed the
mterest rate (spread over LIBOR) of the |n|t|altbl$) of that CIasand{-B)—theLpHeeanhteh

(iv) if additional notes of any existing Clag®ther than
Subordinated\otes)are issued, additional notes of all Junior Clagsast be issued and such
issuance of additional notes must be proportiooadss all Junior Classes, providewt (i) the
principal amount of Subordinated Notes Junior Mezzanine Notassued in any such issuance
may exceed the proportion otherwise applicable e Subordinated Note®r Junior
Mezzanineand (ii) the Issuer maglectnot te-issue additional Class X Notes;




being-issued;the Issuer notifies each Rating Agency of suchaisse prior to the issuance
date;

(vij  the proceeds ofa) any additional securities (net of fees
and expenses incurred in connection with such meg)ashall be treated as Collateral Principal
Collections and used to purchase additional Co#tBebt Obligations, to invest in Eligible
Investments or to apply pursuant to the Priority Refyments and (b) in the caseof the

issuanceof only Junior Mezzanine Notes and/or SubordinatedNotes, shall be treated as
Collateral Interest Collections or Collateral Piia¢ Collections as designated by the Collateral

Manager with _the prior written consentof the Holders of a Majority of the Subordinated
Notes;

(vii)  either (A) the Collateral Coverage Tests are satisdfter
giving effect to such additional issuance or (B)aify Collateral Coverage Test was not
satisfied prior to giving effect to such additiomsguance and will not be satisfied after giving
effect thereto, (1) the ratio related to such usiad Collateral Coverage Test will be
maintained or improved after giving effect to theoposed additional issuance and (2) the

Holders of atleasta-majerity-of-the-AggregatePrincipal Amount-of-thea Majority of the
Controling Class have consented to such additiosabance (unless only additional

SubordinatedNotes or Junior MezzanineNotes are being issuedor_such issuanceis a Risk
Retention Issuancg)

(vii)  an opinion of tax counsel of nationally recogniztanding
in the United States experlenced in such matteat lsé dellvered to the Trustee to the effect
that ,

}Ggi—e#theueedeuand—@)ny addltlonaG|ass—>(—Nete$CIass A-1L Notes Class A-2L Notes
Class A-3L Notesst, Class B-1L Noteswill—and any-additionalClass B-2L Noteswilll, and

any additional [Class B-3L _Notes should, be debt for United States federal income tax

purposes;aneprovided, however, that the opinion describedabovewill not be required with
respectto any additional Notesthat bear a different CUSIP number (or equivalentidentifier)
from the Notes of the sameClassthat were issuedon the Closing Date or the Refinancing
Date and are Outstanding at the time of the aduditiGssuance;

(ix)  suchadditionalnoteswill havea separateCUSIP number
unless the Notes of any Class and such additional notes of the same Class of Notes are
fungible for U.S. federal income tax purposes;

(X) {anyadditienalhe Trusteehasreceivedthe documents
asrequiredbypursuant toSection 3.6hereof; and

(xi) the Sponsorwould be in compliancewith the U.S. Risk
RetentionRegulations(as determinedby the Collateral Managerin its sole discretion which

determinationmay be basedon an Opinion of Counsel)after giving effect to such additional
issuanceof notes;providedthat, unlessit consentdo do so in its sole discretion,noneof the
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Collateral Manager,any Affiliate thereof, or any other Sponsorshall be requiredto purchase
any notes in connection with such additional issgan

(b) Any additional securities of an existing Class ébu

as described abov@ther than any securitiesissuedto a RetentionHolder, a

Sponsoror_an Eligible EU Retainerin_connectionwith a Risk Retention
Issuancewill, to the extent reasonably practicable, besit first to Holders

of that Class in such amounts as are necessaryeserpe their pro rata
holdings of Notes of such Class.

(c) The Co-Issuers and the Trustee may enter into a
supplemental indenture providing for the issuanug t&rms of the additional
notes without obtaining any consent from Notehader

(d) If the CollateralManageror its designeepurchases
Notes (or Junior Mezzanine Notes) in_a Risk Retention Issuance,the
Collateral Manager or_its designeeshall purchasesuch Notes (or_Junior
MezzanineNotes)at a price determinedas follows (unlessthe Issuerand the
Collateral Manager shall otherwise agree): (1hg Collateral Manager or its
designeds purchasinga portion of a Classof Secured\Noteswhich are being
issuedin _a Refinancingor Partial Redemptionby Refinancing(or _issuedor
sold in_a Re-Pricing) pursuantto Section 9.4(d), Section 9.11 or_Section
9.12, the purchaseprice shall be the lowest price at which such Secured
Notes are purchasediy any other Personin _suchRefinancing,Re-Pricingor
Partial Redemptionby Refinancing, (2) if the Collateral Manager or_its
designeeis purchasingNotes of an existing Class (or Junior Mezzanine
Notes) which are being issuedas additional notes pursuantto this Section

2.16 and a portion of such Notes (or Junior Mezzanine Notes) will be
urchased by any other Person, the purchase pvédebe the lowest price at

which such existing class of Notes (or Junior Mezzanine Notes ) are
purchasediy any other Person.,and (3) in all other casesthe purchaseprice

shall be a price determinedby the Issuerthat is not greaterthanthe principal
amount thereof.

(e) If _additional Class [B2-L] Notes, Class [B3-L]
Notesor SubordinatedNotesareto be issuedor Junior MezzanineNotesare
to be issued, the Co-Issuersor the Issuer, as applicable, shall restrict
purchases of such Notes or Junior Mezzanine Notd3ebefit Plan Investors
to the extent required suchthat, taking into_accountany restrictionsin this
Indenture(and in_any supplementalndentureproviding for_the issuanceand
terms of the additional notes) on purchasesby a Controlling Person,the
Collateral Manager or_its designee may purchasethe principal amount

designatedby the Collateral Manager of such Notes or Junior Mezzanine
Notes in a Risk Retention Issuance.
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3. CONDITIONS PRECEDENT AND SECURITY INTERESTS

3.1 General Provisions

On the Closing Date, all of the Co-Issued Noted bel executed by the Co-
Issuers and all of the Subordinated Notes will kecated by the Issuer and, in each case,
delivered to the Trustee for authentication on lhebh the Co-Issuers or the Issuer, as
applicable, and thereupon the same shall be authted and delivered by the Trustee (or an
Authenticating Agent on its behalf) upon the Is&iaritten request and upon compliance with
the conditions of Section 3.2 hereof and upon dglivof the following:

(a) an Officer's Certificate of each of the Co-Issuers
evidencing the authorization of the execution aetivery of this Indenture
and the Placement Agency Agreemeamd the execution, authentication and
delivery of the Notes (or, in the case of the Caus, the Co-Issued Notes)
applied for by it and specifying the Stated Matuiliate, original Aggregate
Principal Amount and Applicable Periodic Rate offe&lass of Notes (or, in
the case of the Co-Issuer, the Co-Issued Noteshetauthenticated and
delivered and, in the case of the Issuer, the az#tomn of the execution and
delivery of the Placement Agency Agreemetite Collateral Management
Agreement, the Collateral Administration Agreemeaty Hedge Agreement
and the Account Control Agreement and the executarhentication and
delivery of the Subordinated Notes applied for togirnid specifying the Stated
Maturity Date and original Aggregate Principal Amowf the Subordinated
Notes to be authenticated and delivered;

(b) either (i) a certificate of each of the Co-Issuers
other official document evidencing the due autladiom, approval or consent
of any governmental body or bodies, at the timeirgayurisdiction in the
premises, together with an Opinion of Counsel toheaf the Co-Issuers that
the authorization, approval or consent of no otgewvernmental body is
required for the valid issuance of the Notes (orthe case of the Co-Issuer,
the Co-Issued Notes), or (i) an Opinion of Courntsetach of the Co-Issuers
to the effect that no consent or approval of, oheotaction by, any
governmental agency or authority which has not beltained or taken is
required under the laws of the State of New Yorkhe Federal laws of the
United States for the valid issuance of the Notes;

(c) opinions of Ashurst LLP, special U.S. counsel to
the Co-Issuers, dated the Closing Date, substgnitiathe form of Exhibit E
attached hereto;

(d) an opinion of Maples & Calder, Cayman Islands
counsel to the Issuer, dated the Closing Date,tantisly in the form of
Exhibit F attached hereto;
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(e) an Officer's Certificate or Certificates statingatth
neither of the Co-lssuers is in default under timdenture and that the
issuance of the Notes will not result in a breadhany of the terms,
conditions or provisions of, or constitute a ddfauider, the respective Co-
Issuer's organizational documents and any indendurether agreement or
instrument to which the Issuer or the Co-lssuera@dicable, is a party or by
which the Issuer or the Co-Issuer, as applicabldound or any order of any
court or administrative agency entered in any Reditg) to which the Issuer
or the Co-Issuer, as applicable, is a party or bychvthe Issuer or the Co-
Issuer, as applicable, is bound or to which theildssor the Co-Issuer, as
applicable, is subject and that all conditions pdsnt provided in this
Section 3.1 and all requirements under SectionsaB® 3.3 hereof and all
conditions precedent otherwise provided in thisehtdre relating to the
authentication and delivery of the Notes have hmmnplied with;

() Schedule A tothethis Indenture containing the
following information with respect to each Initi@lollateral Debt Obligation
which has been acquired or which the Issuer hasmitbed to acquire as of
the Closing Date: coupon (in the case of CollatBebt Obligations bearing
interest at fixed rates), spread (in the case dfatéoal Debt Obligations
bearing interest at floating rates), ratings aradest maturity;

(g) an executed counterpart of each of the Transaction
Documents;

(h) a request from the Applicable Issuers directing the
Trustee to authenticate the Notes in the amountfosdh therein, registered
in the name(s) set forth therein or as otherwiswiged to the Trustee by the
Applicable Issuers, or at their direction, and taken delivery thereof to the
Applicable Issuers or as they may otherwise ditketein;

(i) an Officer's Certificate from the Collateral Manage
dated the Closing Date (i) confirming that Scheduleattached to this
Indenture correctly lists the Initial Collateral eObligations to be Granted
to the Trustee on the Closing Date pursuant hesetehich the Issuer has
committed to purchase as of the Closing Date, andtéting that each such
Initial Collateral Debt Obligation satisfies theqterements of the definition of
the term "Collateral Debt Obligation”;

()) an opinion of counsel to the Collateral Manager,
dated the Closing Date, substantially in the fornkxhibit L attached hereto;

(k) UCC-1 Financing Statements naming the Issuer as

debtor and the Trustee as secured party, suitablélihg in the District of
Columbia or other appropriate jurisdictions;
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() an opinion of Nixon Peabody LLP, counsel to the
Trustee, dated the Closing Date, substantially ha form of Exhibit M
attached hereto; and

(m)such other documents as the Trustee or Collateral
Manager may reasonably require; providéght nothing in this clause
(m) shall imply or impose a duty on the part of fheustee or Collateral
Manager to require any other documents.

The Issuer shall post copies of the documents fgmkan this Section 3.1 on
the NRSRO Website as soon as practicable afteCkging Date.

3.2 Security

On the Closing Date, the following conditions slile been satisfied:

(a) Grant _and Delivery of Initial Collateral Debt

Obligations The Grant pursuant to the granting clauses isfltidenture of
all of the Issuer's right, title and interest indato the Collateral Debt
Obligations (including any Initial Collateral Defbligations acquired by the
Issuer on or prior to the Closing Date) securing $ecured Notes shall have
occurred and such Collateral Debt Obligations aeguion or prior to the
Closing Date shall have been Delivered to the Beisivhich, if any such
Collateral Debt Obligations are held through a $#es Intermediary, shall
be deemed to have occurred upon receipt of evideatisfactory to the
Trustee that such Collateral Debt Obligations hé&een credited by the
Securities Intermediary to the Custodial Account.

(b) Certificate of the Issuer A certificate of an
Authorized Officer of the Issuer, dated as of thesdg Date, shall have
been delivered to the Trustee to the effect thatthe case of each Initial
Collateral Debt Obligation acquired by the Issuarar prior to the Closing
Date and pledged to the Trustee for inclusion e @ollateral on the Closing
Date:

(0 the Issuer is the owner of each such Initial Cetialt Debt
Obligation free and clear of any liens, claims @icwembrances of any nature whatsoever,
except for those which are being released on tlsiig) Date and except for those Granted
pursuant to this Indenture;

(i) the lIssuer has acquired its ownership in such alniti
Collateral Debt Obligation in good faith without tic®@ of any adverse claim within the
meaning of the UCC, except as described in clajisbove;

(i) the Issuer has Delivered any such Initial Colldt@&abt

Obligation to the Trustee and has not assignedigplté or otherwise encumbered any interest
in such Initial Collateral Debt Obligation (or,ahy such interest has been assigned, pledged or
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otherwise encumbered, it has been released) otfasr interests Granted pursuant to this
Indenture and except as described in clause (yeabo

(iv)  the Issuer has full right to Grant a security iagtrin and
assign and pledge, and has Granted or does heredt, Guch Initial Collateral Debt
Obligation to the Trustee, except for CollateralbDébligations consisting of loans the
Underlying Instruments for which may require thensent of the borrower and/or agent bank
for such pledge and for which the Issuer has notrgeeived such consent; providéoat
(i) any such Underlying Instruments that expresslyuire such consent also provide that such
consent may not be unreasonably withheld andh@) Issuer shall continue after the Closing
Date to diligently seek such consents;

(V) the Collateral Debt Obligations included in the &tru
Estate satisfy the requirements of the definitibriGollateral Debt Obligations”;

(vij  the Collateral Debt Obligations included in the $tru
Estate satisfy the criteria set forth in Sectio®(&) hereof; and

(vii)  upon Grant by the Issuer, the Trustee has for @mefit
of the Secured Noteholders a first priority perecsecurity interest in such Collateral Debt
Obligations and (except as otherwise provided ias thdenture) all other Collateral, in each
case subject only to Permitted Liens.

(c) Rating Letters The Issuer shall have delivered to
the Trustee copies of. (i) a letter signed by Mgedonfirming that the
Class X Notes and the Class A-1L Notes have betad rédaa (sf)" by
Moody's and (ii) a letter signed by S&P confirmititat the Class X Notes
have been rated "AAA (sf)" by S&P, the Class A-1btbs have been rated
"AAA (sf)" by S&P, the Class A-2L Notes have beeted at least "AA (sf)"
by S&P, the Class A-3L Notes have been rated st 6% (sf)" by S&P, the
Class B-1L Notes have been rated at least "BBB (8f)S&P, the Class B-
2L Notes have been rated at least "BB- (sf)" by S&id the Class B-3L
Notes have been rated at least "B (sf)" by S&P.

(d) Accounts The Accounts shall have been
established pursuant to Section 10.2 hereof, amd Trustee shall have
certified thereto by causing the execution andvdefi of a certificate of an
Authorized Officer of the Trustee.

3.3 Purchase of Initial Collateral Debt Obligations

(a) On the Closing Date, the Issuer shall Deliver te th
Trustee the Initial Collateral Debt Obligations akcgd on or before the
Closing Date (if any) for inclusion in the Trust t&®, and such Initial
Collateral Debt Obligations, together with the iadit Collateral Debt
Obligations that the Issuer has, on or before thesi@y Date, made a firm
commitment to acquire after the Closing Date, shalisfy the definition of
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"Collateral Debt Obligations", and the Aggregatenépal Amount of such
Collateral Debt Obligations acquired or committedbe acquired as of the
Closing Date shall be equal to or greater than $2%,000,000.

(b) The Collateral Manager shall cause to be delivered
to the Trustee and Moody's on the Closing Date @dbeA to this Indenture
listing all Initial Collateral Debt Obligations pehiased by the Issuer or which
the Issuer has committed to purchase, accomparyed tertificate of the
Collateral Manager certifying that such listingSshedule A attached hereto.

(c) During the Ramp-Up Period, (i) upon receipt by the

Trustee of a Collateral Manager Order with respgbeteto, funds on deposit
in the Unused Proceeds Account may be withdrawm fiihe Unused
Proceeds Account on any Business Day for the permdspurchasing an
Initial Collateral Debt Obligation in compliancettvithe Reinvestment Criteria
as set forth in Section 12.2 and (i) the Issudr Deliver to the Trustee the
Initial Collateral Debt Obligations acquired aftéhe Closing Date for
inclusion in the Trust Estate.

(d) The Issuer shall cause to be Delivered to the
Trustee on the Closing Date cash in the amount.8f$J1,000,000 which is
equal to the Issuer's Unfunded Commitment to maketleerwise fund draws
related to any Delayed Funding Loans, Revolvingrisoar Letters of Credit
in the Initial Collateral Debt Obligations as ofettClosing Date and the
Trustee shall deposit such cash in the Loan Funéleggpunt.

(e) On the Closing Date, the Trustee shall pay
(pursuant to the Closing Date flow of funds memdran delivered to it by
the Placement Agent), from the proceeds of the §jod@ amount equal to
the Warehouse Accrued Interest/Fees to the Perdesgnated for such
payment in the Closing Date flow of funds memorandu

3.4 CustodianshipTransfer of Collateral Debt Obligations and Eligible
Investments

(a) Each Collateral Debt Obligation and each Eligible
Investment relating to, or purchased or made, ascéise may be, with funds
from, the Custodial Account shall be Delivered he fTrustee by causing the
Custodian or any other Securities Intermediary timamtaining the Custodial
Account to create a Security Entitlement in thetGdial Account in favor of
the Trustee with respect to such Collateral Debtlig@tion or Eligible
Investment by indicating by book-entry that suchla@eral Debt Obligation
or Eligible Investment has been credited to thet@iial Account.

(b) Each Eligible Investment relating to, or made with
funds from, the Collection Account shall be Delegrto the Trustee by
causing the Securities Intermediary then maintgirtiee Collection Account
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to create a Security Entitlement in the Collectibecount in favor of the
Trustee with respect to such Eligible Investmentiraycating by book-entry
that such Eligible Investment has been creditethéoCollection Account.

(c) The Trustee at the written direction of the Collate
Manager shall only invest in Eligible Investmentshiathh the applicable
Securities Intermediary agrees to credit to thdiegige Account.

(d) The Accounts shall only be established and
maintained at financial institutions which are S@&®s Intermediaries and
which have capital and surplus of at least U.S.EZIMO000 and which are
not an Affiliate of the Issuer or the Co-Issuer amdich have a long-term
debt rating of at least "Baal" by Moody's and asi€'BBB+" by S&P.

Notwithstanding any of the foregoing, any Delivestyall include the taking of
such steps as are necessary to ensure that alepts/mith respect to any item of the Trust
Estate shall be made directly to the Trustee ahéoCustodian for credit to an Account.

3.5 Collateral Debt Obligations Delivered After the Siltmg Date

Upon the delivery to the Trustee of any Collateba@bt Obligation after the
Closing Date, the Issuer (or the Collateral Manageibehalf of the Issuer) shall deliver to the
Trustee an Officer's Certificate, dated as of tage df the acquisition of such Collateral Debt
Obligation, confirming, with respect to such Cadllatl Debt Obligation, each of the matters set
forth in Section 3.2(b) above except Section 3(&{p) In addition, with respect to the Ramp-
Up End Date:

(a) The Issuer shall cause to be delivered to the &eust
on the Ramp-Up End Date an amended Schedule Ait&l IGollateral Debt
Obligations listing all Initial Collateral Debt Oghtions Granted to the
Trustee from and including the Closing Date throtighh Ramp-Up End Date,
which schedule shall supersede any prior scheddleCalateral Debt
Obligations delivered to the Trustee; and

(b) The Issuer shall request each of the Rating Agencie
(or, if the Effective Date Moody's Condition is iséed, only S&P) to
confirm the ratings assigned to the Secured Notesthe Closing Date
pursuant to the requirements of Section 9.9 of ltiienture.

3.6 Notes Issued After the Closing Date

Any additional notes to be issued in accordancéh ection 2.16 may be
executed by the Applicable Issuers and deliveredth® Trustee for authentication and
thereupon the same shall be authenticated andedadivby the Trustee upon Issuer Order
(setting forth registration, delivery and authegticn instructions) and upon receipt by the
Trustee of the following:
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0] Officers' Certificate of the Applicable IssuersRegarding
CorporateMatters An Officer's Certificate from each of the Applide Issuers evidencing the
authorization of the execution, authentication detivery of such additional notes applied for
by it and specifying the Stated Maturity Date, owd Aggregate Principal Amount and
Applicable Periodic Rate of such notes.

(i) GovernmentalApprovals From each of the Applicable
Issuers either (A) a certificate of the Applicaldsuer or other official document evidencing
the due authorization, approval or consent of aoyeghnmental body or bodies, at the time
having jurisdiction in the premises, together wéth Opinion of Counsel of such Applicable
Issuer that no other authorization, approval orseoh of any governmental body is required
for the valid issuance of the additional notes By &n Opinion of Counsel of such Applicable
Issuer that no such authorization, approval or eninsf any governmental body is required for
the valid issuance of such additional notes exespbas been given.

(iir) Officers' Certificate of Applicable Issuers Regarding
Indenture An Officer's Certificate of each of the Applid@bssuers stating that, to the best of
the signing Officer's knowledge, such Applicablsuksr is not in default under this Indenture
and that the issuance of the additional notes eghgbir by it will not result in a default or a
breach of any of the terms, conditions or provisiaf, or constitute a default under, its
organizational documents, any indenture or otheeeagent or instrument to which it is a party
or by which it is bound, or any order of any coart administrative agency entered in any
Proceeding to which it is a party or by which itym@e bound or to which it may be subject;
that the provisions of Section 2.16 hereof and calhditions precedent provided in this
Indenture relating to the authentication and defivef the additional notes applied for by it
have been complied with; and that all expensesatugccrued with respect to the offering of
such notes or relating to actions taken on or innection with the additional issuance have
been paid or reserves therefor have been made. Offteer's Certificate of the Issuer shall
also state that all of its representations and amtigs contained herein are true and correct as
of the date of additional issuance.

(iv)  Supplementalndenture A fully executed counterpart of
the supplemental indenture executed in accordante Awticle 8 hereof and making such
changes to this Indenture as shall be necessargrtuit such additional issuance.

(v) Rating Letters Unless only additional Subordinated Notes
are being issued, an Officer's Certificate of thsuer to the effect that attached thereto is a
true and correct copy of a letter signed by eactn®aAgency, as applicable, and confirming
that the Global Rating Agency Confirmation has bebtained with respect to the additional
issuance.

(vi)  Issuer Order for Deposit of Fundsinto Accounts An
Issuer Order signed in the name of the Issuer bjwhorized Officer of the Issuer, dated as
of the date of the additional issuance, authorizihg deposit of the net proceeds of the
issuance into the Principal Collection Account @ise pursuant hereto.
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(vii)  Evidenceof RequiredConsents (A) A certificate of the
Collateral Manager consenting to such issuance(Bhdatisfactory evidence of the consents
required by Section 2.16(a)(i) hereef-the Heldersofthe ClassA-1LNetes{unlessonly

a allaYaYlala a¥a alaldaYa NAarolin QANOTA a N alata

(vii)  Other Documents Such other documents as the Trustee
may reasonably require; providéagat nothing in this clause (viii) shall imply anpose a duty
on the part of the Trustee to require any othemudwmnts.

4. SATISFACTION AND DISCHARGE

4.1 Satisfaction and Discharge of Indenture

This Indenture shall be discharged and shall céadse of further effect with
respect to the obligations of the Co-Issuers utlderCo-Issued Notes and of the Issuer under
the Subordinated Notes, and the Collateral secutegobligations of the Issuer under the
Secured Notes except as to:

(a) rights of registration of transfer and exchange of
Notes,

(b) rights of substitution or replacement of mutilated,
defaced, destroyed, lost or stolen Notes,

(c) rights of the Secured Parties to receive paymeits o
principal thereof and interest and distributionsrédon and termination and
other payments payable to such Secured Parties,

(d) the rights and immunities of the Trustee hereunder
and the obligations of the Trustee with respeciamy funds or obligations
deposited with the Trustee pursuant to claag€iB) of this Section 4.1,

(e) the rights and immunities of the Collateral Manager
hereunder and under the Collateral Management Aggeeand the rights and
immunities of the Collateral Administrator hereun@ad under the Collateral
Administration Agreement, and

(H the rights of Secured Parties as beneficiariesoliere
with respect to the property deposited with thestea and payable to all or
any of them,

and the Trustee, on demand of and at the expenstheofilssuer, shall execute proper
instruments provided to it acknowledging satistactand discharge of this Indenture, when:

() either:
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(A) all Notes theretofore authenticated and delivecgtef
than (1) Notes that have been mutilated, defacestrayed, lost or stolen and that have been
replaced or paid as provided in Section 2.6 heezaf (2) Notes for whose payment Money
has theretofore irrevocably been deposited in tarsd thereafter repaid to the Issuer or
discharged from such trust, as provided in Seclidn hereof) have been delivered to the
Trustee for cancellation; or

(B) all Notes not theretofore delivered to the Trudtae
cancellation

(1) have become due and payable;

(2) will become due and payable at their Stated
Maturity Date within one year; or

(3) are to be called for redemption pursuant to
Section 9.4 hereof under an arrangement satisfatbothe Trustee for the giving of notice of
redemption by the Applicable Issuers pursuant tcti®e9.5 or SectiorD.6,_as applicable

and the Issuer or the Co-Issuer, in the case oketa(1), (2) or (3) of this subsection (B), has
irrevocably deposited or caused to be depositel thié Trustee, in trust for payment of the
principal and interest on the Notes, Cash or ndiakga direct obligations of the United States
of America; providedthat the obligations are entitled to the full iaénd credit of the United
States of America or are debt obligations whichrated not less than "Aaa" by Moody's and
not less than "AAA" by S&P in an amount calculatadthe Trustee, and as recalculated and
compared in a written report to the Trustee (andnuprhich the Trustee may conclusively
rely) by a firm of Independent certified public acatants which are nationally recognized in
the United States, sufficient to pay and dischatge entire indebtedness of such Notes not
theretofore delivered to the Trustee for cancelgtifor principal and interest to the date of
such deposit (in the case of Notes that have bechraeand payable), on the Stated Maturity
Date or the Redemption Date, as the case may beidpd howevey that this subsection (i)
shall not apply if an election to act in accordamgth the provisions of Section 5.5(a) hereof
shall have been made and not rescinded;

(i) the Issuer has paid or caused to be paid all cthers
payable hereunder (including, without limitatiorhet Trustee Fee, the Trustee Expenses,
amounts payable pursuant to the Collateral Managemgreement, each Hedge Agreement
and the reasonable expenses of the Collateral Astraitor and the respective agents and
counsel of any of the foregoing) to such Maturibd axo other amounts will become due and
payable by the Issuer; and

(i)  the Co-Issuers have delivered to the Trustee (ded t
Trustee shall forward to the Rating Agencies) @ffie Certificates and an Opinion of Counsel,
each stating that all conditions precedent hereaviged for relating to the satisfaction and
discharge of this Indenture have been complied.with
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For the avoidance of doubtiethis Indenture shall also be discharged and shall
cease to be of further effect with respect to tbégations of the Co-Issuers under the Co-
Issued Notes and of the Issuer under the Suboedindbtes, and the Collateral securing the
obligations of the Issuer under the Secured Naten the Issuer has delivered to the Trustee
the Officer's Certificate and Opinion of Counset¢dfed in clause (i) above and a certificate
stating that:

(2) there is no pledged property that remains suljecthe lien of this
Indenture;

(2) all Hedge Agreements have been terminated; and

3) all funds on deposit in the Accounts and allgeeds of any liquidation
of the Collateral Debt Obligations, Equity Secestiand the Eligible Investments have been
distributed in accordance with the terms of thidelmure (including Section 5.8 and Section
11.1) or have otherwise been irrevocably depositedust with the Trustee for such purpose.

Upon the discharge of this Indenture, the Trustesl give prompt notice of
such discharge to the Issuer and the Collateralalglan and shall provide such information to
the Issuer or the Administrator as may be reasgnabfjuired by the Issuer or the
Administrator relating to the cancellation of theotlls and payment of amounts due to the
Trustee in order for the liquidation of the Issterbe completed.

Notwithstanding the satisfaction and discharge bis tindenture or the
resignation or removal of the Trustee, the righid abligations (if any) of the Co-Issuers, the
Trustee, the Collateral Manager, each Hedge Cauetigr and the Noteholders under
Sections 2.7, 4.2, 5.4(c), 5.10, 5.19, 6.6, 6.7lifated by Section 6.7(b)), 7.1, 7.4, and 13.1
hereof and any other Section expressly stated mavsuthe satisfaction and discharge hereof,
shall survive.

4.2 Application of Trust Money

All Moneys deposited with the Trustee pursuant &tbn 4.1 hereof shall be
held in trust by the Trustee and applied by itaatordance with the provisions of the Notes
and this Indenture, to the payment, either diresththrough any Paying Agent as the Trustee
may determine, to the Person entitled thereto efpifincipal and interest and other amounts in
accordance with the Priority of Payments or othsewfor whose payment such Money has
been deposited with the Trustee, and such Mondybwilheld in a segregated non-interest
bearing trust account identified as being heldrustt for the benefit of the Secured Parties.
Except as specifically provided in Section 6.6, Tmastee shall not be responsible for payment
of interest upon any Money deposited with it.

4.3 Repayment of Money Held by Paying Agent

In connection with the satisfaction and discharf¢h Indenture with respect
to the Notes, all Money then held by any Paying migether than the Trustee under the
provisions of this Indenture shall, upon demandhef Issuer, be paid to the Trustee to be held
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and applied pursuant to Section 7.4 hereof andcaoradance with the Priority of Payments,
and thereupon such Paying Agent shall be releasad dll further liability with respect to such
Moneys.

5. REMEDIES

51 Events of Default

"Event of Default' means any one of the following events (whateber reason
for such Event of Default and whether it shall wdumtary or involuntary or be effected by
operation of law or pursuant to any judgment, de@e order of any court or any order, rule
or regulation of any administrative or governmeitadly):

(a) a default for five (5) Business Days in the payment
when due and payable, of any Periodic Interesth@nGlass X Notes, the
Class A-1L Notes or the Class A-2L Notes (or at ame when naPriority
ClassX—Neteswith respectto the Class A13L Notes erClassA-2LNetes
remairemainsOutstanding, of any Periodic Interest on the Chs3i. Notes,
or at any time when n@riority ClassA-3with respectto the Class B-1L
NotesremairemainsOutstanding, of any Periodic Interest on the Cisd
Notes, or at any time when ririority Class with respect to theélass Bi2L
NotesremairemainsOutstanding, of any Periodic Interest on the CB<&
Notes, or at any time when ririority Class with respect to theélass B23L
NotesremairemainsOutstanding, of any Periodic Interest on the CBs3L
Notes), providedthat, in the case of a failure to disburse due ato
administrative error or omission by the Collatekédnager, the Trustee, the
Collateral Administrator or any Paying Agent, sdalture continues for seven
(7) Business Days after a Responsible Officer ef Thustee receives written
notice or has actual knowledge of such adminisiagrror or omission;

(b) a default in the payment of principal, or the
Redemption Price, of any Secured Note at its StMaturity Date or any
Redemption Date (unless the related notice of redemption has been
withdrawn or_cancelledas provided in_this Indenture);providedthat, in the
case of a failure to disburse due to an adminig&rarror or omission by the
Collateral Manager, the Trustee, the Collateral ibtrator or any Paying
Agent, such failure continues for seven (7) Busngays after a Responsible
Officer of the Trustee receives written notice as lactual knowledge of such
administrative error or omission;

(c) a failure to apply, on any Payment Date or
Redemption Date, available amounts in accordand& wie Priority of
PaymerPaymentsprovisions set forth in Section 5.8 or 11.1 hergather
than a default described in clause (a) or (b) apowdich failure (A)(x)
continues for four Payment Dates after notice ahsfailure has been given
to the Issuer by the Trustee or to the Issuer,Tilustee and the Collateral

Manager by Holders ofit-leasta-majority-in-AggregatePrincipalAmeounia

166



Majority of the Controlling Class and (y) is the result tbe failure to
disburse at least U.S.$250,000 and less than W8,$30 or (B)(x) is the
result of the failure to disburse at least U.S.$800 and (y) is incapable of
remedy or, if capable of remedy, is not remediethiwi30 days after notice
of such default or failure has been given to tiseids by the Trustee or to the
Issuer, the Trustee and the Collateral Manager byddis of atleasta
majority-in-AggregatePrineipal-Ameounfa Majority of the Controlling Class
(or, if such failure can only be remedied on a RaynDate, is not remedied
by the later of the 30-day period specified above e next Payment Date);
provided that, if such failure has not been remedied wittiie period
specified above (or the next Payment Date, as cgiyidi) it shall not
constitute an Event of Default if corrective acti@ninstituted within such
specified period (or before the next Payment Dai®,applicable) and is
diligently pursued until the failure has been reimeq

(d) a failure of the percentage equivalent of a framtio
(i) the numerator of which is equal to the sum Df the Aggregate Collateral
Balance (other than with respect to Defaulted @hlims) plus(2) the
aggregate Defaulted Obligation Amount of all Deffadl Obligations on such
date and (i) the denominator of which is equalthe Aggregate Principal
Amount of the Class A-1L Notes, to equal or exc&8d.5%;

(e) either of the Co-Issuers or the Trust Estate
becoming an investment company required to be texgid under the
Investment Company Act;

(N except as otherwise provided in this Section 5.1, a
default in any material respect in the performaotany covenant, warranty
or other agreement of the Co-Issuers in this Ingdenfother thama breach of
Section14.4 or, for the avoidance of doubt, the failure to sgtshy of the
Reinvestment Criteria, the Collateral Coverage g estthe Interest Diversion
Test), or the failure of any material representater warranty of the Co-
Issuers made in this Indenture or in any certéicat other writing delivered
pursuant hereto or in connection with this Indemttio be correct in all
material respects when the same shall have beer,naad such default or
breach shall continue unremedied, or such reprasentor warranty shall
continue to be untrue, for a period of thirty (3f3ys after notice to the Co-
Issuers and the Collateral Manager by the Trustet dhe Co-Issuers, the
Collateral Manager and the Trustee by the Holddrsatoleast 25% in
Aggregate Principal Amount of the Secured Noteseach case specifying
such default or breach and requiring it to be reeteénd stating that such
notice is a "Notice of Default";

(g) the entry of a decree or order by a court having
competent jurisdiction in the premises adjudgirthpezi Co-Issuer bankrupt or
insolvent, or approving as properly filed a petitiseeking reorganization,
arrangement, adjustment or composition of or irpees of either Co-Issuer
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under the Bankruptcy Law or any other similar aygille law, or appointing
a receiver, liquidator, assignee or sequestratorotber similar official) of

either Co-Issuer or of any substantial part ofptsperty, or ordering the
winding up or liquidation of its affairs, and thentinuance of any such
decree or order unstayed and in effect for a peoibdixty (60) consecutive
days; or

(h) the institution by either Co-Issuer of Proceeditgs
be adjudicated as bankrupt or insolvent, or theseonby it to the institution
of bankruptcy or insolvency Proceedings againsbitthe fiing by it of a
petition or answer or consent seeking reorganigato relief under the
Bankruptcy Law or any other similar applicable laav,the consent by either
Co-Issuer to the fiing of any such petition or tee appointment of a
receiver, liquidator, assignee, trustee or seqasti(or other similar official)
of either Co-Issuer or of any substantial parttefproperty or to the ordering
of the winding up or liquidation of its affairs, dhe making by it of an
assignment for the benefit of creditors, or the iagion by it in writing of its
inability to pay its debts generally as they becalne, or the taking of any
action by either Co-Issuer in furtherance of anghsaction.

As provided in Section 5.1(a) above, the failurellofving passage of the
relevant grace period, to pay in full, when due aagable, Periodic Interest on the Class X
Notes (or_any due and payableportion of the Class X Note PaymentAmount) or Periodic
Intereston the Class A-1L Notes or the Class A-2L Notes will citase an Event of Default;
however, if sufficient funds are not available #fer in accordance with the Priority of
Payments to pay in full, when due and payable,oB&rilnterest on the Class A-3L Notes, the
Class B-1L Notes, the Class B-2L Notes or the CBs3. Notes, no Event of Default shall
occur so long as any more senior Class of SecungdsNs Outstanding.

Not later than three Business Days after an AutledriOfficer of the Collateral
Manager or a Responsible Officer of the Trusteehascase may be, has actual knowledge of
the occurrence of an Event of Default, the Trusiedghe Collateral Manager, as applicable,
shall notify the other party of such Event of Ddfaand, not later than the Business Day
following such notice, the Trustee shall notify tNeteholders, each Hedge Counterparty and
each Rating Agency in writing of the occurrencesoth Event of Default.

52 Acceleration of Maturity; Rescission and Annulment

If an Event of Default (other than an Event of [Qdifaspecified in
Section 5.1(g) or (h) hereof) has occurred andoigticuing, the Trustee may, and shall upon
the direction of the Requisite Noteholders, decthaee principal of and any accrued interest on
the Secured Notes to be immediately due and paylapla notice in writing to the Co-lssuers
and the Collateral Manager, and upon any such icla such principal and interest, together
with any other amounts payable hereunder, shatbrbecimmediately due and payable. If an
Event of Default specified in Section 5.1(g) or @qjcurs, all unpaid principal of and any
accrued and unpaid interest on the Secured Nobggthter with all other amounts payable
hereunder, shall automatically become immediataly dnd payable without any declaration or

168



other act on the part of the Trustee or any Notiol If theSecuredNotes are declared to
be immediately due and payable or if an Event ofable specified in Section 5.1(g) or (h)
hereof occurs, the Holders of the Secured Notegawh Class of Secured Notes shall be
entitled to receive, in the order of priority setth in Section 5.8 hereof and subject to Section
5.5(a) hereof, any due and unpaid interest oriligtons thereon together with the Aggregate
Principal Amount of such Class.

At any time after such a declaration of accelerabd maturity has been made
and before (a) a judgment or decree for paymenh@fMoney due has been obtained by the
Trustee and (b) the sale of all or a portion of @&lateral has occurred, in each case, as
provided in this Article, the Requisite Noteholdeby written notice to the Trustee and the
Co-Issuers, may (unless the Event of Default isaokind described in Section 5.1(g) or
Section 5.1(h) above) rescind and annul such dewarand its consequences fif:

(a) the Issuer has paid or deposited with the Trustee a
sum sufficient to pay (A) all overdue amounts pdyain or in respect of the
Secured Notes (other than amounts due solely asudt rof the acceleration
and excluding Cumulative Periodic Rate Shortfallcdmts), (B) to the extent
that payment of interest on such amount is lawhigrest on such overdue
amounts at the Applicable Periodic Rate, and (Cumgaid Aggregate Fees
and Expenses and the reasonable compensation,sespelisbursements and
advances of the Trustee, its agents and counsgl; an

(b) all Events of Default, other than the nonpayment of
such amount that has become due solely by sucHeeattien, have been
(A) cured, and the Requisite Noteholders by writtestice to the Trustee
have agreed with such determination (which agreemsieall not unreasonably
be withheld) or (B) waived as provided in SectiohShereof.

53 Proceedings

Notwithstanding anything to the contrary containkdrein, the Co-Issuers
covenant that, if an Event of Default shall ocaurespect of the payment of any principal of
or interest on any of the Secured Notes, the Agbli Issuer(s) wil, upon demand of the
Trustee on behalf of any affected Holder of a Seduxote, pay to the Trustee, for the benefit
of such Holder, in accordance with the PriorityRdyments, the whole amount, if any, then
due and payable on such Secured Note for prin@pal interest, with interest upon the
overdue principal and, to the extent that paymehtsuch interest shall be legally enforceable,
upon overdue installments of interest, at the apble interest rate and, in addition thereto,
such further amount as shall be sufficient to cotre¥ costs and expenses of collection,
including the reasonable compensation, expenssBurdements and advances of the Trustee
and such Secured Noteholder and their respectigatag@nd counsel.

If the Issuer or the Co-Issuer fails to pay sucloams forthwith upon such
demand, the Trustee, in its own name and as trustesn express trust, may institute a
Proceeding for the collection of the sums so duk @mpaid, may prosecute such Proceeding
to judgment or final decree and may enforce theesagainst the Issuer or the Co-Issuer, as
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applicable, or any other obligor upon the Securedebll and collect the Money adjudged or
decreed to be payable in the manner provided byolainof the Collateral.

Notwithstanding anything to the contrary containeerein, if an Event of

Default has occurred and is continuing and the ®eciNotes have been declared due and
payable and such declaration and its consequersesrot been rescinded and annulled, or at
any time on or after the Final Maturity Date, theugtee shall, upon the written direction of
the Requisite Noteholders, proceed to protect amfdree its rights and the rights of the
Secured Parties by such appropriate Proceedingis, @awn name and as trustee of an express
trust, as the Trustee may be directed in writingthyy Requisite Noteholders, to protect and
enforce any such rights, whether for the specifioement of any covenant or agreement in
this Indenture or in aid of the exercise of any powranted herein or for collection of sums
due and unpaid, or to enforce any other proper dgme legal or equitable right vested in the
Trustee by this Indenture or by law, but subjecwéver, to the terms of Section 5.4 and
Section 6.1(c)(iv) hereof. The reasonable compemsacosts, expenses, disbursements and
advances incurred or paid by the Trustee and ismtagand counsel in connection with any
such Proceeding, including the exercise of any d&sepursuant to Section 5.4 hereof, shall
be reimbursed to the Trustee pursuant to Sectidorhéreof.

When the Trustee incurs expenses or renders serinceonnection with an
Event of Default specified in Section 5.1(g) or et 5.1(h), the expenses (including the
reasonable charges and expenses of its counsetharambmpensation for the services rendered
are intended to constitute expenses of administratinder any applicable federal or state
bankruptcy, insolvency or other similar law.

54 Remedies

(a) If an Event of Default shall have occurred and be
continuing and the Secured Notes have been decthuedand payable and
such declaration and its consequences have not resemded and annulled
or at any time on or after the Final Maturity Datlee Trustee, upon written
direction of the Requisite Noteholders, shall de @n more of the following:

(0 institute Proceedings for the collection of all amts then
payable on the Secured Notes or under this Indentwhether by declaration or otherwise,
enforce any judgment obtained and collect from Thast Estate securing the Secured Notes
Moneys adjudged due;

(i) sell or cause the sale of all or a portion of thwlaeral
or rightsefor interest therein at one or more public or privasdes called and conducted in
any manner permitted by law and in accordance @ébtion 5.18 hereof;

(i) institute Proceedings from time to time for the ptete
or partial foreclosure of this Indenture with respeo the Trust Estate securing the Secured
Notes;

170



(iv)  exercise any remedies of a secured party under the
applicable UCC and take any other appropriate adto protect and enforce the rights and
remedies of the Trustee or the Holders of the SeciNotes hereunder or under any other
Transaction Documents; or

(v) exercise any other rights and remedies that may be
available at law or in equity;

provided however that the Trustee may not sell or liquidate thestrEstate or any portion
thereof or any rights or interests therein, unlegsh sale or liquidation has been made in
accordance with Section 5.5; providddrther, that the Trustee shall, on behalf of the Issuer,
send notice to each of the Noteholders and eaclyed€dunterparty of any proposed sale or
liquidation of the Trust Estate together with aebrdescription thereof. If any sale or
liquidation of the Trust Estate or any portion #wris effected pursuant to the first proviso to
the preceding sentence, the Trustee will sell quidiate the Trust Estate, or such portion
thereof, in accordance with Section 5.18 hereofomaé or more public or private sales
conducted in any manner permitted by law.

(b) If an Event of Default as described in Section f.1(
hereof has occurred and is continuing, the Trushed, upon direction of the
Requisite Noteholders and subject to Section §igjc)nstitute a Proceeding
to compel performance of the covenant or agreenmntto cure the
representation or warranty, the breach of whichegase to the Event of
Default under such Section, and enforce any deoreerder arising from
such Proceeding.

(c) () Notwithstanding any other provision of this
Indenture, none of the Trustee, the Secured Pastigbe Noteholders may,
prior to the date which is one yeard-eneday-(or if longer, any applicable
preference perioddnd one day after thedate of payment in full of all Notes,
institute against, or join any other Person initashg against, the Issuer, the
Co-Issuer or any Permitted Subsidiary any banksypteorganization,
arrangement, insolvency, moratorium or liquidatiBnoceedings, or other
Proceedings under Cayman Islands, U.S. federalate bankruptcy or similar
laws. Notwithstanding anything to the contrarythis Article 5, in the event
that any Proceeding described in the immediatelgcguting sentence is
commenced against the Issuer or the Co-IssuerApipdicable Issuers will,
subject to the availability of funds as describedhe immediately following
sentence, promptly object to the institution of @ugh Proceeding and take
all necessary or advisable steps to cause thesdishof any such Proceeding
(including, without limiting the generality of theregoing, to timely file an
answer and any other appropriate pleading objec¢tng) the institution of
any proceeding to have the Issuer or the Co-Issarthe case may be,
adjudicated as bankrupt or insolvent or (ii) tHmdi of any petition seeking
relief, reorganization, arrangement, adjustmentanposition or in respect of
the Issuer or the Co-Issuer, as the case may loer @applicable bankruptcy
law or any other applicable law). The reasonablesf costs, charges and
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expenses incurred by the Applicable Issuers (imofudeasonable attorney's
fees and expenses) in connection with taking ach siction (such amounts,
the "Petition Expensey will be paid as Administrative Expenses in
accordance with the Priority of Payments, and tpectal Petition Expenses
will be payable without regard to the Expense C&my person who acquires
a beneficial interest in a Note shall be deemeHtae accepted and agreed to
the foregoing restrictions.

(i) In the event one or more Holders or beneficial awred
Notes cause the fiing of a petition in bankruptagainst the Issuer in violation of the
prohibition described in clause (i) of this Secti®d(c), such Holder(s) or beneficial owner(s)
will be deemed to acknowledge and agree that asmyncihat such Holder(s) or beneficial
owner(s) have against the Issuer or with respecarty Collateral (including any proceeds
thereof) shall, notwithstanding anything to the tcary in the Priority of Payments, be fully
subordinate in right of payment to the claims o€reddolder and beneficial owner of any
Secured Note that does not seek to cause any dinghy With such subordination being
effective until each Secured Note held by each efo@t beneficial owner of any Secured Note
that does not seek to cause any such filing is paidll in accordance with the Priority of
Payments (after giving effect to such subordingtiofhe terms described in the immediately
preceding sentence are referred to herein as thaktBptcySubordinationAgreement The
Bankruptcy Subordination Agreement will constitige"subordination agreement” within the
meaning of Section 510(a) of the Bankruptcy Lawhe Tissuer shall direct the Trustee to
segregate payments and take other reasonable tstegffect the foregoing. In order to give
effect to the foregoing, the Issuer shall, to tkeemlt necessary, obtain and assign a separate
CUSIP or CUSIPs to the Notes of each Class heldulei Holder(s).

(i) Nothing in this Section 5.4 shall preclude, or le=med

to stop, (1) any such Person (i) from taking anyioac prior to the expiration of the
aforementioned period in (A) any case or Proceediigntarily filed or commenced by the
Issuer or the Co-Issuer or (B) any involuntary msocy Proceeding filed or commenced by
any other Person, or (ii) from commencing agaihst lissuer or the Co-Issuer or any of their
respective properties any legal action which is adiankruptcy, reorganization, arrangement,
insolvency, moratorium or liquidation Proceeding(®y the Trustee from filing proofs of claim
in any proceeding voluntarily filed or commenced bither of the Co-lssuers or any
involuntary insolvency proceeding filed or commehd® a Person other than the Trustee and
shall not prevent the exercise by the Trusteesofights under Section 6.9.

(v) The parties hereto agree that the restricticasd
covenantsdescribed in clause)(and clause (jiof this Section 5.4(c) are a material inducement
for each Holder and beneficial owner of the Notesatquire such Notes and for the Issuer,
the Co-Issuer and the Collateral Manager to emnter this Indenture (in the case of the Issuer
and the Co-Issuer) and the other applicable tréiosadocuments and are an essential term of
this Indenture. Any Holder or beneficial owneraNote, any Permitted Subsidiary or either
of the Co-lssuers may seek and obtain specificopmence of such restrictions (including
injunctive relief), including, without limitationn any bankruptcy, reorganization, arrangement,
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insolvency, moratorium or liquidation proceedings,other proceedings under Cayman Islands
law, United States federal or state bankruptcy davgimilar laws.

55 Preservation of Trust Estate

(@) If an Event of Default has occurred and is
continuing, the Trustee shall retain the Trust testatact, collect and cause
the collection of the proceeds thereof and make apqly all payments and
deposits and maintain all accounts in accordandé wie provisions of
Sections 5.8, 10.1, 10.2(a), 10.2(b), 11.1 and b2réof unless either:

(0 the Trustee determines (with the assistance of the
Collateral Manager) that the anticipated net prdseef the liquidation of the Trust Estate
would be sufficient to discharge in full, withoutiglication, the amounts then due and unpaid
on the Secured Notes for principal and interestlaing any Cumulative Periodic Rate
Shortfall Amounts), due and unpaid AdministrativepEnses, all amounts due to each Hedge
Counterparty under each Hedge Agreement (includmg termination payment) and due and
unpaid Collateral Management Fees, and (x) in #ee ©f an Event of Default described in
Section 5.1(d), the Holders etleastamajority-in-AggregatePrincipalAmeounia Majority of
the Class A-1L Notes agree in writing with suchedetination and (y) in all other cases, the
Requisite Noteholders agree in writing with sucked®aination; or

(i) (x) in the case of an Event of Default describe&attion
5.1(a) or 5.1(b) (without regard to the occurremteany other Event of Default prior or
subsequent to the occurrence of such Event of Defaniess such Event of Default results
solely from a declaration of acceleration of mayupursuant to Section 5.2 following an Event
of Default under Section 5.1(c), (e), (f), (g) dn))( the Requisite Noteholders direct such
liquidation with, if the Class X Notes are Outstiagd the consent of at least 6846 of the
Aggregate Principal Amount of the Class X Notes, i(y the case of an Event of Default
described in Section 5.1(d) (without regard to tleeurrence of any other Event of Default
prior or subsequent to the occurrence of such Ewérdefault), the Holders of at least 66
%% of the Aggregate Principal Amount of the Clas4lANotes direct such liquidation or (z)
in the case of an Event of Default (other than &anE of Default described in Section 5.1(a),
5.1(b) or 5.1(d)), the Holders of at least 66 of the Aggregate Principal Amount of each
Class of Secured Notes, voting separately by Ctiss;t such liquidation.

Notwithstanding the foregoing or other restricticcentained in this Article 5,
unless a liquidation of the Collateral shall haeenmenced under this Article 5, the Collateral
Manager may effect the sale of Unsaleable Assegfaulled Obligations, Equity Securities,
Credit Risk Obligations and Credit Improved Obligas (and, if the Final Maturity Date for
all Classes of Secured Notes has occurred, theat€al Manager may effect the sale of any
Collateral Debt Obligation) as permitted under életi1l2, and effect the acceptance of an
Offer. If a liquidation of the Collateral underighArticle 5 has commenced, the Collateral
Manager may complete any sale commitments entetedprior to the commencement of the
liquidation.
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The proceeds of any such liquidation of the Trustate will be distributed on
each Accelerated Distribution Date. The Trusteal give written notice of the retention of
the Trust Estate to the Issuer. If the Securededldtave been declared due and payable
pursuant to Section 5.2 hereof or if the Final MigguDate has occurred, any such retention
pursuant to this Section 5.5(a) may be rescindeangttime when the conditions specified in
Section 5.5(a)(i) or (ii) exist.

(b) Nothing contained in Section 5.5(a) hereof shall be
construed to require the Trustee to preserve thestTEstate securing the
Issuer's obligations under the Secured Notes fipted by applicable law.

(c) In determining whether the condition specified in
Section 5.5(a)(i) exists, the Trustee shall obtaich prices with respect to
each security contained in the Trust Estate from tadependent nationally
recognized dealers in the United States, as sdldgtehe Collateral Manager
in writing, at the time making a market in suchwsé®es and shall compute
the anticipated proceeds of sale or liquidationtlo® basis of the lower of
such bid prices for each such security. In addititor the purposes of
determining issues relating to the execution ofake ®r liquidation of the
Pledged Obligations and the execution of a saletleer liquidation thereof in
connection with a determination whether the coaoditispecified in
Section 5.5(a)(i) exists, the Trustee may retaitt sy on an opinion of an
Independent investment banking firm of nationalutagon in the United
States.

The Trustee shall deliver to the Noteholders arth ééedge Counterparty (with
a copy to the Collateral Manager) a report statimg results of any determination required
pursuant to Section 5.5(a)(i) no later than ten) ddys after making such determination but in
any case after such sale. The Trustee shall m&lee determinations required by
Section 5.5(a)(i) at the request of the RequisitdeNolders at any time during which the
Trustee retains the Trust Estate pursuant to Seétid(a). In the case of each calculation
made by the Trustee pursuant to Section 5.5(a}{g, Trustee shall obtain a letter of an
Independent certified public accountant of natiostahding in the United States recalculating
and comparing the accuracy of the computationdhefTrustee.

5.6 Trustee May File Proofs of Claim

In case there shall be pending Proceedings rel&tivihe Issuer, the Co-lssuer
or any other obligor upon the Notes under the Baptiy Law or in case a receiver, assignee
or trustee in bankruptcy or reorganization, liqtaadasequestrator or similar official shall have
been appointed for or taken possession of the s Co-Issuer or their respective property
or such other obligor or its property or in caseany other comparable Proceedings relative to
the Issuer, the Co-Issuer or such other obligorinorcase of any voluntary dissolution,
liquidation or winding-up of the Issuer, the Cotiss or such other obligor, regardless of
whether the principal of any Secured Notes shalhthe due and payable as therein expressed
or by declaration or otherwise and regardless oéthdr the Trustee shall have made any
demand pursuant to the provisions of Section 5i/&die the Trustee shall be entitled and
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empowered, by intervention in such Proceedingstberaiise, as provided in the last paragraph
of this Section 5.6:

(a) to file and prove a claim or claims for the whole
amount of principal and interest owing and unpaideaspect of the Secured
Notes and to file such other papers or documerdstake such other action,
including participating as a member, voting or othse, of any committee of
creditors, as may be necessary or advisable irr dodkave the claims of the
Trustee (including any claim for reasonable compgos to the Trustee and
each predecessor Trustee and their respective sagahbrneys and counsel
and for reimbursement of all reasonable expensddlianilities incurred and
all advances made by the Trustee and each predecé&sgstee or any
Noteholder except as a result of negligence or fath) and of the
Noteholders allowed in any Proceedings relativehi Issuer, the Co-Issuer
or other obligor upon the Notes or to the creditmrgroperty of the Issuer,
the Co-Issuer or such other obligor;

(b) unless prohibited by applicable law and regulations
to vote on behalf of the Holders of the Notes iy alection of a trustee or a
standby trustee in arrangement, reorganizationidiion or other bankruptcy
or insolvency Proceedings or Person performing laimfunctions in
comparable Proceedings; and

(c) to collect and receive any Moneys or other property
payable to or deliverable on any such claims arstridute, in accordance
with Section 5.8 hereof, all amounts received wébpect to the claims of the
Noteholders and the Trustee on their behalf;, ang tanstee, receiver,
liguidator, custodian or other similar official lereby authorized by each of
the Noteholders to make payments to the Trustee ianthe event that the
Trustee shall consent to the making of paymentsctyr to the Secured
Noteholders, to pay to the Trustee such amountsha#f be sufficient to
cover reasonable compensation to the Trustee, m&clecessor Trustee and
their respective agents, attorneys and counsel ahdther reasonable
expenses and liabilities incurred, and all advamade, by the Trustee and
each predecessor Trustee or any Noteholder exseatrasult of negligence
or bad faith.

Nothing herein contained shall be deemed to awtbdhe Trustee to authorize
or consent to or vote for or accept or adopt oralbedf any Secured Noteholder any plan of
reorganization, arrangement, adjustment or com@®naiffecting the Secured Notes or the
rights of any Holder thereof or to authorize theiStee to vote in respect of the claim of any
Secured Noteholder in any such Proceeding excspafaesaid, to vote for the election of a
trustee in bankruptcy or similar Person or to pgodte as a member of any committee of
creditors.

In any Proceedings brought by the Trustee on bedfathe Noteholders the
Trustee shall be held to represent all the Holdérhe Notes subject to the provisions of this
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Indenture, and it shall not be necessary to makeHmiders of the Notes parties to any such
Proceedings.

5.7 Trustee May Enforce Claims Without Possession akehklo

All rights of action and claims under this Indemtuor the Notes may be
prosecuted and enforced by the Trustee withoutpibesession of any of the Notes or the
production thereof in any Proceeding relating tteerand any such Proceeding instituted by
the Trustee shall be brought in its own name astéeuof an express trust, and any recovery
of judgment shall be applied as set forth in Sec&®B hereof.

5.8 Application of Money Collected

If an Enforcement Event shall have occurraad is continuing any Money
collected by the Trustee (including all collectidnesm, and proceeds of the sale or liquidation
of, the Trust Estate or as otherwise expressly igeolv herein, but excluding Collateral
Principal Collections required to be deposited agichined in the Loan Funding Account as
described in Section 10.2(d) hereof), subject tati®e 5.3, shall be applied at the date or
dates fixed by the Trustee (each, an "Accelerddedribution Daté’) and in the following
order (the "Priority of Paymenfs

(1) to the payment of amounts set forth in clau®eqii), (i) and (vii) of the
Interest Priority of Payments (in that order ofopity);

(2) to pay pro rata (based on amounts due) unid pa full: (i) Periodic
Interest on the Class X Notes (and any Defaultéerést thereon) and (i) Periodic Interest on
the Class A-1L Notes (and any Defaulted Interestebn);

(3) to pay pro rata (based on Aggregate Principabént): (i) principal of the
Class X Notes until paid in full and (i) principaf the Class A-1L Notes until paid in full;

(4) to pay Periodic Interest on the Class A-2L dotend any Defaulted Interest
thereon);

(5) to pay principal of the Class A-2L Notes uipiid in full;

(6) to pay Periodic Interest on the Class A-3L Nogiecluding any Class A-3L
Cumulative Periodic Rate Shortfall Amount) and d@wfaulted Interest thereon until paid in
full;

(7) to pay principal of the Class A-3L Notes uipiid in full;

(8) to pay Periodic Interest on the Class B-1L Nafiacluding any Class B-1L
Cumulative Periodic Rate Shortfall Amount) and d@wfaulted Interest thereon until paid in
full;

(9) to pay principal of the Class B-1L Notes up#lid in full;
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(10) to pay Periodic Interest on the Class B-2L ddafincluding any Class B-2L
Cumulative Periodic Rate Shortfall Amount) and d@wfaulted Interest thereon until paid in
full;

(11) to pay principal of the Class B-2L Notes upaid in full;

(12) to pay Periodic Interest on the Class B-3Lddafincluding any Class B-3L
Cumulative Periodic Rate Shortfall Amount) and d@wfaulted Interest thereon until paid in
full;

(13) to pay principal of the Class B-3L Notes uptid in full; and

(14) to pay amounts corresponding to amounts seh fm clauses[(xxiii),
(xxiv), (xxv), (xxvii) and (xxviii)] of the Interest Priority of Payments (in that ajde

providedthat, for the avoidance of doubt, all paymentditdders pursuant to the Priority of
Payments will be subject to the Bankruptcy Subatiim Agreement.

59 Limitation on Suits

No Holder of any Note shall have any right to ige any Proceedings, judicial
or otherwise, with respect to an Event of Defauiler this Indenture, or for the appointment
of a receiver or trustee, or for any other remedyetinder relating to any such Event of
Default, unless:

(a) such Holder has previously given written notice to
the Trustee of a continuing Event of Default;

(b) the Noteholders of at least 25% of the Aggregate
Principal Amount of the most senior Class of Notiesn Outstanding shall
have made written request to the Trustee to ietiRroceedings in respect
of such Event of Default in its own name as Trugdteesunder;

(c) such Holder or Holders have offered to the Trustee
security or indemnity reasonably satisfactory tagainst the costs, expenses
(including reasonable attorneys' fees and expenaad) liabilities to be
incurred in compliance with such request;

(d) the Trustee for 30 days after its receipt of such
notice, request and offer of indemnity has failed ibstitute any such
Proceedings; and

(e) no direction inconsistent with such written request
has been given to the Trustee during such 30-dapdody the Requisite
Noteholders.

It being understood and intended that no one orerktlders of Notes shall have any right in
any manner whatever by virtue of, or by availingelt of, any provision of this Indenture to
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affect, disturb or prejudice the rights of any otl#olders of Notes of the same Class or to
obtain or to seek to obtain priority or preferewmser any other Holders of Notes of the same
Class or to enforce any right under this Indentaseept in the manner herein provided and
for the equal and ratable benefit of all the Haddef Notes of the same Class, subject to and
in accordance with the Priority of Payments.

5.10 Unconditional Rights of Noteholders to Receive Principal and

Interest

Notwithstanding any other provision in this Indamtu but subject to the
provisions of Sections 2.7, 5.8, 5.9 and 11.1 Heréde Holders of the Class X Notes, the
Class A-1L Notes and the Class A-2L Notes shalleh#tve right, which is absolute and
unconditional, to receive the accrued and unpdidrast thereon at the Applicable Periodic
Rate and the Aggregate Principal Amount of suchs€las such principal and/or interest
becomes due and payable in accordance with theiti?rad Payments and Section 13.1 hereof.
Furthermore, the Holder of any Class X Note, Clasd. Note or Class A-2L Note shall have
the right, which is absolute and unconditional,($abject to Section 5.9 hereof) institute suit
against the Co-Issuers for the enforcement of aimh payment, and such right shall not be
impaired without the consent of such Holder.

Notwithstanding any other provision in this Indamtu but subject to the
provisions of Sections 2.7, 5.8, 5.9 and 11.1 Hetbée Holder of any Class A-3L Note, Class
B-1L Note, Class B-2L Note or Class B-3L Note shmve the right, which is absolute and
unconditional, to receive payment of the principekuch Class A-3L Note, Class B-1L Note,
Class B-2L Note or Class B-3L Note or to receive/mpent of the interest (including any
Cumulative Periodic Rate Shortfall Amount) on sitiass A-3L Note, Class B-1L Note, Class
B-2L Note or Class B-3L Note, as the case may besugh principal and/or interest becomes
due and payable in accordance with Article 13 dmdRriority of Payments. Holders of Class
A-3L Notes shall have no right to institute Prodegd for the enforcement of any such
payment until such time as no Class X Note, ClasH . ANote or Class A-2L Note remains
Outstanding, which right shall be subject to thevimions of Section 5.9 hereof, and shall not
be impaired without the consent of any such Holdeolders of Class B-1L Notes shall have
no right to institute Proceedings for the enforcetrad any such payment until such time as no
Class X Note, Class A-1L Note, Class A-2L Note dasS A-3L Note remains Outstanding,
which right shall be subject to the provisions econ 5.9 hereof, and shall not be impaired
without the consent of any such Holder. HoldersCt#ss B-2L Notes shall have no right to
institute Proceedings for the enforcement of argshsoayment until such time as no Class X
Note, Class A-1L Note, Class A-2L Note, Class A-Bbte or Class B-1L Note remains
Outstanding, which right shall be subject to thevimions of Section 5.9 hereof, and shall not
be impaired without the consent of any such Holdeolders of Class B-3L Notes shall have
no right to institute Proceedings for the enforcetrad any such payment until such time as no
Class X Note, Class A-1L Note, Class A-2L Note, SSlaA-3L Note, Class B-1L Note or
Class B-2L Note remains Outstanding, which rightllsive subject to the provisions of
Section 5.9 hereof, and shall not be impaired withtbe consent of any such Holder. For so
long as any Class X Notes or Class A-1L Notes nenfaitstanding, the Class A-2L Notes
shall not be entitled to any payment on a claimirsjathe Co-Issuers unless there are
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sufficient funds to make payments on the Class ANRItes in accordance with the Priority of

Payments. For so long as any Class X Notes, @lads Notes or Class A-2L Notes remain

Outstanding, the Class A-3L Notes shall not betledtito any payment on a claim against the
Co-Issuers unless there are sufficient funds toemaé&yments on the Class A-3L Notes in
accordance with the Priority of Payments. For @oglas any Class X Notes, Class A-1L
Notes, Class A-2L Notes or Class A-3L Notes ren@irstanding, the Class B-1L Notes shall
not be entitled to any payment on a claim agaihst €o-Issuers unless there are sufficient
funds to make payments on the Class B-1L Notesaoraance with the Priority of Payments.
For so long as any Class X Notes, Class A-1L Ndfdsss A-2L Notes, Class A-3L Notes or

Class B-1L Notes remain Outstanding, the Class BMNzites shall not be entitled to any

payment on a claim against the Co-Issuers unlese thre sufficient funds to make payments
on the Class B-2L Notes in accordance with the rRyimf Payments. For so long as any
Class X Notes, Class A-1L Notes, Class A-2L Notélsss A-3L Notes, Class B-1L Notes or

Class B-2L Notes remain Outstanding, the Class BMNRites shall not be entitled to any

payment on a claim against the Co-Issuers unlese thre sufficient funds to make payments
on the Class B-3L Notes in accordance with therRyiof Payments.

5.11 Restoration of Rights and Remedies

If the Trustee or any Noteholder has instituted Bnyceeding to enforce any
right or remedy under this Indenture and such Radiog has been discontinued or abandoned
for any reason or has been determined adverselfiedlrustee or to such Noteholder, then
and in every such case the Issuer, the Co-IssuerTiiustee and the Noteholders shall, subject
to any determination in such Proceeding, be redteeverally and respectively to their former
positions hereunder, and thereafter all rights i@mdedies of the Trustee and the Noteholders
shall continue as though no such Proceeding haal insttuted.

5.12 Rights and Remedies Cumulative

No right or remedy herein conferred upon or resrethe Trustee or to the
Holders of the Notes is intended to be exclusivamf other right or remedy, and every right
and remedy shall, to the extent permitted by lagvcbmulative and in addition to every other
right and remedy given hereunder or (subject toténes hereof) now or hereafter existing by
law or in equity or otherwise. The assertion opkyment of any right or remedy hereunder,
or otherwise, shall (subject to the terms heread) prevent the concurrent assertion or
employment of any other appropriate right or remedy

5.13 Delay or Omission Not Waiver

No delay or omission of the Trustee or of any Holdeany Note to exercise
any right or remedy accruing upon any Event of Diefahall impair any such right or remedy
or constitute a waiver of any such Event of Defaultan acquiescence therein. Every right
and remedy given by this Article 5 or by law to theustee or to the Noteholders may be
exercised from time to time, and as often as maygdmmed expedient, by the Trustee or by
the Noteholders, as the case may be.
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5.14 Control by Requisite Noteholders

Notwithstanding any other provision of this Indeetuthe Requisite Noteholders
shall have the righfollowing the occurrence,and during the continuanceof, an Event of
Default (a) to cause the institution of and direct theetiimethod and place of conducting any
Proceeding for any remedy available to the Trusteéb) subject to Section 6.3(e) hereof, to
direct the Trustee with respect to its exercisarof right, remedy, trust or power conferred on
the Trustee; providethat:

(a) such direction shall not be in conflict with anyeru
of law or with any express provision of this Indamt (including any
provision hereof which expressly provides for aatge percentage of, or an
additional Class of, Noteholders to effect an arctisereunder and any
provision providing express personal protectiortite Trustee or a limitation
on the liability of the Issuer as set forth hereang

(b) the Trustee may take any other action deemed
proper by the Trustee which is not inconsistenhwsiich direction; provided
however that, subject to Section 6.1 hereof, the Trusteed not take any
action that it reasonably determines might invoilven liability unless the
Trustee has received security or indemnity agasosth liability reasonably
satisfactory to it, and during the continuance fEvent of Default that has
not been cured, the Trustee shall, prior to thesiptoof directions, if any,
from the Requisite Noteholders and any other relewoteholders, exercise
such of the rights and powers expressly vestetlby this Indenture and use
the same degree of care and skill in its exereisi, respect to such Event of
Default, as is required by Section 6.1(b) hereof.

5.15 Waiver of Past Defaults

(a) Prior to the time a judgment or decree for payment
of the Money due has been obtained by the Trustbe, Requisite
Noteholders may on behalf of the Holders of all Bexured Notes waive any
past Default and its consequences, except a Default

(0 in the payment of the principal of or interest [irating
any Cumulative Periodic Rate Shortfall Amount) a1y &ecured Notéwhich may be waived
solely by 100% of the Holders of each affected §)Jas

(i) in respect of a covenant or provision hereof thadeu
Section 8.2(a) hereof cannot be modified or amendithout the consent of the Holder of
each Outstanding Note affected, or

(i)  of the kind described in Section 5.1(g) and (h).

(b) In the case of any such waiver, the Issuer, the Co-
Issuer, the Trustee and the Holders of the Notedl bk restored to their
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former positions and rights hereunder, respectival no such waiver shall
extend to any subsequent or other Default or impay right consequent
thereto. Upon such waiver, such Default shall edasexist, and any Event
of Default arising therefrom shall be deemed toehheen cured, for every
purpose of this Indenture, but no such waiver ghlend to any subsequent
or other Default or impair any right consequentr¢o®. The Trustee shall
promptly give written notice of such waiver to tlmllateral Manager and
each of the Rating Agencies.

5.16 Undertaking for Costs

All parties to this Indenture agree, and each Holdé any Note by his
acceptance thereof shall be deemed to have agretdany court may in its discretion require,
in any suit for the enforcement of any right or eely under this Indenture or in any suit
against the Trustee for any action taken or omitigdt as Trustee, the fiing by any party
litigant in such suit of an undertaking to pay tlwsts of such suit and that such court may in
its discretion assess reasonable costs, includiagonable attorneys' fees, against any party
litigant in such suit, having due regard to the iteeaind good faith of the claims or defenses
made by such party litigant, but the provisiongto$ Section 5.16 shall not apply to any suit
instituted by the Trustee, to any suit instituted dmy Noteholder or group of Noteholders
holding in the aggregate more than 10% in Aggregatecipal Amount of the Secured Notes
or to any suit instituted by any Noteholder for #r@dorcement of the payment of the principal
of or interest (including any Cumulative Periodiat® Shortfall Amount) on any Secured Note
on or after the Stated Maturity Date for such N@ie in the caseof redemption,on or after
the applicable Redemption Date)

5.17 Waiver of Stay or Execution Laws

Each of the Co-Issuers covenants (to the extentittimay lawfully do so) that

it will not at any time insist upon, or plead, @r any manner whatsoever claim or take the
benefit or advantage of, any stay or execution Valerever enacted, now or at any time
hereafter in force, which may affect the covenamtshe performance of or the exercise of any
remedies under this Indenture, and each of thes€aels (to the extent that it may lawfully do
so) hereby expressly waives all benefit or advantaigany such law and covenants that it will
not hinder, delay or impede the execution of anywgroherein granted to the Trustee or any
Noteholder but will suffer and permit the executiohevery such power as though no such
law had been enacted.

5.18 Sale of Trust Estate

(a) The power to effect any sale (a_ "Salef any
portion of the Trust Estate pursuant to Sectiond&nd Section 5.5 hereof
shall not be exhausted by any one or more Salds asy portion of such
Trust Estate remaining unsold but shall continuenpaired until the entire
Trust Estate securing the Secured Notes shall haga sold or all amounts
payable on the Secured Notes under this Indentitte respect thereto shall
have been paid. The Trustee shall, upon directidnthe Requisite
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Noteholders, from time to time postpone any Salepblglic announcement
made at the time and place of such Sale. The gubkreby expressly
waives its right to any amount fixed by law as cemgation for any Sale;
provided that the Trustee and the Collateral Manager dielauthorized to
deduct in accordance with the priorities in Secto® the reasonable costs,
charges and expenses incurred by it (includingfaey and expenses incurred
in obtaining an opinion under Section 5.5(c) heramfconnection with such
Sale from the proceeds thereof notwithstandingpiftevisions of Section 6.7
hereof.

(b) The Trustee may bid for and acquire any portion of
the Trust Estate in connection with a Sale thetedhe extent not prohibited
by applicable law and may pay all or part of thecpase price by crediting
against amounts owing on the Notes held by the téeusr other amounts
owed to the Trustee (including any fees and exgemseirred in obtaining an
opinion under Section 5.5(c) hereof) secured byTthest Estate all or part of
the net proceeds of such Sale. The Notes neettenptroduced in order to
complete any such Sale or in order for the net geds of such Sale to be
credited against amounts owing on the Notes. Titust&e may hold, lease,
operate, manage or otherwise deal with any propsotyacquired in any
manner permitted by law in accordance with thisehidre.

(c) If any portion of the Trust Estate consists of
securities issued without registration under theuBiges Act ("Unregistered
Securities), the Trustee may seek an Opinion of Counselifono such
Opinion of Counsel can be obtained and with theseoh of the Requisite
Noteholders, seek a no-action position from theuBges and Exchange
Commission or any other relevant federal or stagulatory authorities
regarding the legality of a public or private sal¢ such Unregistered
Securities, the cost of which in each case shatebabursable to the Trustee.

(d) The Trustee shall execute and deliver an apprepriat
instrument of conveyance transferring its inteiesany portion of the Trust
Estate in connection with a Sale thereof (withadourse, representation or
warranty). In addition, the Trustee is herebyvio@ably appointed the agent
and attorney-in-fact of the Issuer to transfer aodvey its interest in any
portion of the Trust Estate in connection with deShereof and to take all
action necessary to effect such Sale. No purchasséransferee at such a
Sale shall be bound to ascertain the Trustee'soatythinquire into the
satisfaction of any conditions precedent or seeth#® application of any
Moneys.

5.19 Action on Notes

The Trustee's right to seek and recover judgmenthenNotes or under this
Indenture shall not be affected by the seekinghtaining of or application for any other relief
under or with respect to this Indenture. Neithee tien of this Indenture nor any rights or
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remedies of the Trustee or the Noteholders shaiinpaired by the recovery of any judgment

by the Trustee against the Issuer or the Co-lssuday the levy of any execution under such

judgment upon any portion of the Trust Estate asrupny of the assets of the Issuer and the
Co-lIssuer.

6. THE TRUSTEE

6.1 Certain Duties and Responsibilities of the Trustee

(a) Except during the continuance of an Event of
Default:

(0 the Trustee undertakes to perform such duties ayl o
such duties as are specifically set forth in thilenture, and no implied covenants or
obligations shall be read into this Indenture agfaihe Trustee; and

(i) in the absence of bad faith on its part, the Teustay
conclusively rely, as to the truth of the staterseand the correctness of the opinions
expressed therein, upon certificates or opinionsisbed to the Trustee and conforming to the
requirements of this Indenture; provigdtbwevey that, in the case of any such certificates or
opinions which by any provision hereof are spealfifficrequired to be furnished to the Trustee,
the Trustee shall be under a duty to examine tmeest determine whether or not they
substantially conform on their face to the requeats of this Indenture and shall promptly, but
in any event within three (3) Business Days in ¢hse of an Officer's Certificate furnished by
the Collateral Manager, notify the party deliveritige same if such certificate or opinion does
not so conform. |If a corrected certificate or agpmnshall not have been delivered to the
Trustee within fifteen (15) Business Days afterhsunotice from the Trustee, the Trustee shall
so notify the Noteholders and the Issuer.

(b) In case an Event of Default of which a Responsible
Officer of the Trustee has actual knowledge hasiwed and is continuing,
the Trustee shall, prior to the receipt of diregsioif any, from the Requisite
Noteholders, exercise such of the rights and powested in it by this
Indenture and use the same degree of care andirskii6 exercise as a
prudent person would exercise or use under therogtances in the conduct
of its own affairs.

(c) No provision of this Indenture shall be construed t
relieve the Trustee from liability for its own nggint action, its own
negligent failure to act or its own willful miscomct, except that:

() this subsection shall not be construed to limit ¢ffect of
subsection (a) of this Section;
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(i) the Trustee shall not be liable for any error afgment
made in good faith by a Responsible Officer, unkesshall be proven that the Trustee was
negligent in ascertaining the pertinent facts;

(i)  the Trustee shall not be liable with respect to acon
taken or omitted to be taken by it in good faithaocordance with the direction of the
Requisite Noteholders (or Holders with such largercentage, or other Class, as may be
required by the terms hereof) relating to the timeethod and place of conducting any
Proceeding for any remedy available to the Trusteesxercising any trust or power conferred
upon the Trustee, under this Indenture;

(iv)  no provision of this Indenture shall require theuStee to
expend or risk its own funds or incur any finandiability in the performance of any of its
duties hereunder or in the exercise of any ofights or powers if it shall have reasonable
grounds for believing that repayment of such fuadsiddequate indemnity against such risk or
liability is not reasonably assured to it, unlesghsrisk or liability relates to its ordinary
services to be performed under this Indentureudicy the mailing of notices;

(v) the Trustee shall not be liable to the Noteholdersany
action taken or omitted by it at the direction bétissuer, the Collateral Manager and/or the
Requisite Noteholders (or Holders with such largercentage, or other Class, as may be
required by the terms hereof) under circumstanoesvhich such direction is required or
permitted by the terms of this Indenture; and

(vi)  anything in this Indenture to the contrary notwisimsling,

in no event shall the Trustee or the Bank in itgsac#ies as a Paying Agent, the Calculation
Agent, the Transfer Agent, the Custodian, the Neégistrar or the Collateral Administrator
be liable under or in connection with this Indeetdor indirect, special, incidental, punitive or
consequential losses or damages of any kind whaso@cluding but not limited to lost
profits, whether or not foreseeable, even if theistee, the Paying Agent, the Calculation
Agent, the Transfer Agent, the Custodian, the Ne¢gistrar or the Collateral Administrator,
as applicable, has been advised of the possithiéyeof and regardless of the form of action in
which such damages are sought.

(d) Whether or not therein expressly so provided, every
provision of this Indenture relating to the condottor affecting the liability
of or affording protection to the Trustee shalldudbject to the provisions of
this Section 6.1 and Section 6.3 hereof.

(e) The Trustee will provide to the Issuer or the
Collateral Managera completelist of Holders (and Certifying Holders who
have provided to the Trusteea beneficialholder certificate for any purpose)
and participants holding interests in the Notesarat time upon five Business
Days' prior written notice to the Trustee. At theedtion of the Issuer or the
Collateral Manager, the Trusteewill requesta list of participantsholding
interestsin the Notesfrom one or more book-entrydepositoriesand provide
suchlist to the Issueror CollateralManager respectively(at the cost of the
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Issuer, as Administrative Expenses).Upon the requestof any Holder or
Certifying Holder, the Trustee shall provide an electronic copy of this
Indenture, the Collateral Management Agreement, the Collateral
Administration Agreement, any outstanding Hedge Agreements and any
agreementsreferencedas a supplementto this Indenture that is_in_the
possession of, or reasonably available to, thet@éeus

6.2 Notice of Default

Promptly (and in no event later than three (3) Bess Days) after the
occurrence of any Default or Event of Default knotena Responsible Officer of the Trustee
or after any declaration of acceleration has beadenby or delivered to the Trustee pursuant
to Section 5.2 hereof, the Trustee shall transgnib\ernight courier on behalf of the Issuer to
the Issuer, the Collateral Manager, each Hedge ©quarty, the Rating Agencies and, for so
long as any Notes are listed on the Irish StockhBrge and so long as the guidelines of such
exchange so require, the Irish Stock Exchange grfddb-class mail on behalf of the Issuer to
all Holders of Notes as their names and addresgpsaa on the Note Register (unless a
Noteholder has delivered notice of another addtesthe Trustee in the form of Exhibit D
attached hereto), notice of all Defaults or EveotsDefault hereunder known to such
Responsible Officer (unless such Default or Evdnbefault shall have been cured or waived,
in which case notice of the Event of Default andttth has been cured or waived shall be
promptly provided to the Collateral Manager andheatthe Rating Agencies) or notice of any
declaration of acceleration made by or deliveretht Trustee.

6.3 Certain Rights of Trustee

Except as otherwise provided in Section 6.1 hereof:

(a) the Trustee may conclusively rely and shall be
protected in acting or refraining from acting upamy resolution, certificate,
statement, instrument, opinion, report, notice,uest, direction, consent,
order, bond, note or other paper or document (natuthe Note Valuation
Report) believed by it to be genuine and to havenltsgned or presented by
the proper party or parties;

(b) any request or direction of the Collateral Manager
or the Issuer mentioned herein shall be suffigeatidenced by a Collateral
Manager Request or Collateral Manager Order orsanelr Request or Issuer
Order, as the context may require;

(c) whenever in the administration of this Indenture th
Trustee shall (i) deem it desirable that a mateeptoved or established prior
to taking, suffering or omitting any action hereandthe Trustee (unless
other evidence be herein specifically prescribedy,nin the absence of bad
faith on its part, conclusively rely upon an OffiseCertificate or (i) be
required to determine the value of any Collaterafumds hereunder or the
cash flows projected to be received therefrom, Tmastee may, in the
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absence of bad faith on its part and unless othdlelgces be herein
specifically prescribed, conclusively rely on regsoof nationally recognized
accounting firms or other Persons qualified to mevthe information

required to make such determination, includingamatily recognized dealers
in securities of the type being valued and seegritjuotation services;

(d) as a condition to the taking or omitting of any
action by it hereunder, the Trustee may consulh witunsel and the advice
of such counsel or any Opinion of Counsel shall fblk and complete
authorization and protection in respect of anyaactiaken or omitted by it
hereunder in good faith and in reliance thereon twedTrustee may employ
or retain such accountants, appraisers or otheerexr advisers as it may
reasonably require for the purpose of determining discharging its rights
and duties hereunder;

(e) the Trustee shall be under no obligation to exercis
any of the rights or powers vested in it by thisldnture or to honor the
request or direction of any of the Noteholders pans to this Indenture
unless such Noteholders shall have offered to thestée security or
indemnity reasonably satisfactory to it againstcalsts, expenses (including
reasonable attorneys' fees) and liabilities whigghinreasonably be incurred
by it in compliance with such request or direction;

() the Trustee shall not be bound to make any
investigation into the facts, matters or accurady amy mathematical
calculations stated in any resolution, certificatgatement, instrument,
opinion, report, notice, request, direction, cohsender, bond, note or other
paper or documents, but the Trustee, in its digeretmay and, upon written
direction of the Requisite Noteholders, shall makeh further inquiry or
investigation into such facts or matters as it msag fit or as it shall be
directed, and the Trustee shall be entitled, osaeable prior request (which
request shall include a statement of the purposesfibr) made in advance to
the Issuer and the Collateral Manager, to exantieebboks and records of
the Issuer and the Collateral Manager relatinghto Trust Estate, personally
or by agent or attorney, during the Issuer's orGbéateral Manager's normal
business hours at the sole expense of the Issnérithe Trustee shall incur
no liability or additional liability of any kind byeason of such inquiry or
investigation; providedhat the Trustee shall, and shall cause its agents
hold in confidence all such information, except t@) the extent disclosure
may be required by law or by any regulatory, gowental or administrative
authority or (ii) as otherwise required pursuantthe Indenture; provided
further, that the Trustee may disclose on a confidentadisb any such
information to its agents, attorneys and audit@t®ined by the Trustee in
connection with the performance of its responsixi hereunder (so long as
such agents, attorneys and auditors have agreeaheounder an obligation,
to maintain such information on a confidential bgsi
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(g) the Trustee may execute any of the trusts or powers
hereunder or perform any duties hereunder eithexcttiy or by or through
agents or attorneys and the Trustee shall not Isponsible for any
misconduct or negligence on the part of any noiadé#fd agent appointed or
non-affiliated attorney appointed, with due careitdyereunder;

(h) to the extent permitted by applicable law, the
Trustee shall not be required to give any bond wety in respect of the
execution of this Indenture or otherwise;

(i) the Trustee shall not be deemed to have notice or
knowledge of any matter (other than the occurresican Event of Default
described in Sections 5.1(a), 5.1(b) or 5.1(c)essmla Responsible Officer
within the Corporate Trust Office has actual knalgle thereof or unless
written notice thereof is received by the Truste¢ha Corporate Trust Office
and such notice references the Notes generallylsgwer or this Indenture.
Whenever reference is made in this Indenture toefallt or an Event of
Default such reference shall, insofar as detergiany liability on the part of
the Trustee is concerned, be construed to refertonh Default or an Event
of Default of which the Trustee is deemed to hawéice or knowledge in
accordance with this paragraph;

() the permissive right of the Trustee to take oraiafr
from taking any actions enumerated in this Indenthall not be construed as
a duty;

(k) the Trustee shall not be liable for any actiorakes
or omits to take in good faith that it reasonabig,aafter the occurrence and
during the continuance of a Default (subject to tiBact.1(b)), prudently
believes to be authorized or within its discretiaghts or powers hereunder;

() the rights, privileges, protections and benefiteegi
to the Trustee, including its rights to be indemedif are extended on the
same terms to, and shall be enforceable by, thest8guin each of its
capacities hereunder and to each agent, custodéother Persons employed
by the Trustee with due care to act hereunder;

(m)the Trustee shall not be responsible or liablettier
actions or omissions of, or any inaccuracies in teeords of, any non-
Affiliated Securities Intermediary, Clearing Agendiie Depository, Euroclear
or Clearstream;

(n) the Trustee shall not be liable for the actions or
omissions of the Collateral Manager except to tkerg attributable to the
Trustee's own negligent actions or inactions; anthowt limiting the
foregoing, the Trustee shall not be under any abbg to monitor, evaluate
or verify compliance by the Collateral Manager witte terms hereof or the
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Collateral Management Agreement, or to verify cdependently determine
the accuracy of information received by it from t@Gellateral Manager with
respect to the Collateral Debt Obligations;

(o) to the extent any defined term hereunder or any
calculation required to be made or determined & Trustee hereunder is
dependent upon or defined by reference to U.S.rgnhaccepted accounting
principles, the Trustee shall be entitled to retuesd receive (and
conclusively rely upon) instruction from the Issuer the accountants
appointed under Section 10.6 (and, in the absedes aeceipt of timely
instruction therefrom, shall be entitled to obtde same directly from an
Independent accountant at the expense of the )sagetio the application of
U.S. generally accepted accounting principles ichsgonnection in any
instance;

(p) the Trustee shall not be liable for the acts or
omissions of any other Person related to compliamtke the Rule 17g-5
Procedures in accordance with and to the extenfostt in Section 14.4;

(q) the Trustee shall not be responsible for delays or
failures in performance resulting from circumstanbeyond its control;

(r) notwithstanding any term hereof to the contrarg, th
Trustee shall be under no obligation in connectiath the Grant by the
Issuer to the Trustee of any item constituting Tnest Estate or otherwise,
or in that regard to examine any Collateral, ineortb determine compliance
with applicable requirements of and restrictionsti@msfer of any Collateral;

(s) in making or disposing of any investment permitted
by this Indenture, the Trustee is authorized td dath itself (in its individual
capacity) or with any one or more of its Affiliafeshether it or such Affiliate
is acting as a subagent of the Trustee or for amyg person or dealing as
principal for its own account. If otherwise qualdi obligations of the Bank
or any of its Affiliates shall qualify as Eligibkevestments hereunder;

(t) the Trustee or its Affiliates are permitted to reee
additional compensation that could be deemed tm lee Trustee's economic
self-interest for (i) serving as investment advissiministrator, shareholder,
servicing agent, custodian or sub-custodian witspeet to certain of the
Eligible Investments, (i) using Affliates to effe transactions in certain
Eligible Investments and (i) effecting transacso in certain Eligible
Investments; providethat such compensation is not payable or reimbigsa
under Section 6.7,

(u) in the event that the Bank is also acting in the

capacity of Paying Agent, Transfer Agent, Custod@alculation Agent or
Securities Intermediary, the rights, protectiomamunities and indemnities
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afforded to the Trustee pursuant to this Articleh@ll also be afforded to the
Bank acting in such capacities;

(v) the rights, protections, immunities and indemnities
afforded to the Trustee pursuant to this Articleh@ll also be afforded to the
Collateral Administrator and Custodian; providedttBuch rights, protections,
benefits, immunities and indemnities shall be indig@h to any rights,
immunities and indemnities provided in the Acco@antrol Agreement, the
Collateral Administration Agreement or any othercdments to which the
Bank in such capacity is a party; and

(w) neither the Trustee nor the Collateral Adminisirat
shall have any obligation to determine: (a) if all@eral Debt Obligation
meets the criteria specified in the definition @follateral Debt Obligation,"
(b) if the Collateral Manager has not provided itthwthe information
necessary for making such determination, whetherctimditions specified in
the definition of "Delivered" have been compliedtlwor (c) whether a Tax
Event has occurred.

In order to comply with laws, rules, regulationdagxecutive orders in effect
from time to time applicable to banking institutgpnncluding those relating to the funding of
terrorist activities and money laundering ("ApptalLaw"), the Trustee is required to obtain,
verify and record certain information relating todividuals and entities which maintain a
business relationship with the Trustee. Accorginglach of the parties to this Indenture
agrees to provide to the Trustee upon its request ftime to time such identifying
information and documentation as may be available such party in order to enable the
Trustee to comply with Applicable Law.

6.4 Not Responsible for Recitals or Issuance of Notes

The recitals contained herein and in the Noteserothan the Certificate of
Authentication thereon, shall be taken as the wtatés of the Applicable Issuers, and the
Trustee assumes no responsibility for their coness. The Trustee makes no representation
as to the validity or sufficiency of this Indentufexcept as may be made with respect to the
validity of the Trustee's obligations hereunder),tlee Trust Estate or of the Notes. The
Trustee shall not be accountable for the use olicapipn by the Co-lssuers of Notes or the
proceeds thereof.

6.5 May Hold Notes

(a) The Bank or any other Person that becomes Trustee
hereunder, in its individual or any other capacigy become the owner or
pledgee of Notes and may otherwise deal with tlseidis or any Affiliate
thereof.

(b) The Trustee and its Affiliates may invest in foeith
own account obligations or securities that wouldaperopriate for inclusion
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in the assets as Collateral, and the Trustee inngakose investments has
no duty to act in a way that is favorable to theués or the Holders of the
Notes. The Trustee's Affiliates currently served anay in the future serve,
as investment advisor for other issuers of colidimrd debt obligations.

(c) The Trustee and its Affiliates are permitted to
receive additional compensation that could be ddetoebe in the Trustee's
economic self-interest for (i) serving as investmewlvisor, administrator,
shareholder, servicing agent, custodian or sulndiest with respect to
certain Eligible Investments, (ii) using Affiliateso effect transactions in
certain Eligible Investments and (iii) effectingaisactions in certain Eligible
Investments. Such compensation shall not be arumintbat is reimbursable
or payable pursuant to this Indenture.

6.6 Money Held in Trust

Money held by the Trustee in trust hereunder ned#dba segregated from other
funds held by the Trustee except to the extentiredjiherein or required by law and shall be
held in trust to the extent required herein, intlgdncome or other gain actually received by
the Trustee on Eligible Investments. Except avigeal in the foregoing sentence, the Trustee
shall be under no liability for interest or earringn any Money received by it hereunder
except as otherwise agreed upon with the Issuereaoépt to the extent of income or other
gain on investments which are deposits in or ceatés of deposit of the Trustee in its
commercial capacity.

6.7 Compensation and Reimbursement

(a) The Issuer agrees:

() to pay the Trustee on each Payment Date the Trisee
(which fee shall not be limited by any provision latv in regard to the compensation of a
trustee of an express trust);

(i) except as otherwise expressly provided herein, to
reimburse the Trustee in a timely manner upon é@gquest for all reasonable expenses,
disbursements and advances incurred or made byrtlgtee in accordance with any provision
of this Indenture or any other Transaction Documanin the enforcement of any provision
hereof (including securities transaction charges thie reasonable compensation and expenses
incurred by the Trustee, including in respect of &wgal counsel, investment banking firm or
accounting firm employed by the Trustee pursuanthis Indenture and disbursements of its
agents and counsel, except any such expense, shshemt or advance as may be attributable
to its negligence, willful misconduct or bad faith)d expenses related to the maintenance and
administration of the Collateral (including the deand expenses of any co-trustee appointed
under Section 6.20 hereof);
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(i)  to reimburse the Trustee for its payment of the feeany
accounting firm or investment banking firm employ®dthe Trustee to perform the accounting
or appraisals required pursuant to Article 5 orti8acl0.6 hereof;

(iv)  to indemnify the Trustee, its directors, officeespployees
and agents for, and to hold each of them harmlgssnst, any loss, liability or expense
(including reasonable counsel fees and expenses)rréd without negligence, willful
misconduct or bad faith arising out of or in corti@t with the acceptance or administration of
this trust, including the costs and expenses okraef against any claim or liability in
connection with the exercise or performance of @intheir powers or duties hereunder or any
other Transaction Document; and

(V) to pay the Trustee reasonable additional compemsati
together with its expenses (including reasonablensel fees) for any collection action taken
pursuant to Section 6.12 hereof.

(b) The amounts payable to the Trustee pursuant to
subsection 6.7(a) above shall be paid in accordamtle the Priority of
Payments.

(c) If, on any date when a fee or expense shall be
payable to the Trustee pursuant to this Indentimsyfficient funds are
available for the payment thereof in accordancé wie Priority of Payments,
any portion of a fee or expense not so paid slalildferred and payable on
such later date on which a fee or expense shallalgable (without interest)
and sufficient funds are available therefor, arel fehlure to pay such amount
will not, by itself, constitute an Event of Default

6.8 Corporate Trustee Required; Eligibility

There shall at all times be a Trustee hereundechwkhall be a corporation
organized and doing business under the laws oftiieed States of America or of any state,
authorized under such laws to exercise corporais powers, having a combined capital and
surplus of at least U.S.$200,000,000, having aitcrating of "Baa2" or better by Moody's
and "BBB+" or better by S&P and subject to sup@misor examination by federal or state
authority. If such corporation publishes reportc@ndition at least annually, pursuant to law
or to the requirements of the aforesaid supervigingexamining authority, then for the
purposes of this Section 6.8 the combined capitdl surplus of such corporation shall be
deemed to be its combined capital and surplus &asfosth in its most recent report of
condition so published. If at any time the Trusskall cease to be eligible in accordance with
the provisions of this Section 6.8, it shall resigimediately in the manner and with the effect
hereinafter specified in this Article 6.

6.9 Resignation and Removal of Trustee; AppointmenSuécessor

(a) No resignation or removal of the Trustee pursuant
to this Article 6 shall become effective until taeceptance of appointment by
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the successor Trustee under Section 6.10 heredfe ifdemnifications in
favor of the Trustee in Section 6.7 hereof shallvise any resignation or
removal (to the extent of any indemnified liakelgj costs, expenses and other
amounts arising or incurred prior to, or arising @fi actions or omissions
occurring prior to, such resignation or removal).

(b) The Trustee may resign at any time by giving thirty
(30) days prior written notice thereof to the Issuthe Noteholders, the
Rating Agencies, each Hedge Counterparty and théat@al Manager.
Upon receiving such notice of resignation, the éssshall promptly appoint a
successor Trustee by written instrument, in dufdicaexecuted by an
Authorized Officer of the Issuer, one original caplywhich shall be delivered
to the Trustee so resigning and one original capyhe successor Trustee,
together with a copy to each Noteholder and thela@whl Manager;
providedthat such successor Trustee shall be appointgdupoin the written
consent of the Requisite Noteholders. If no susme3rustee shall have been
appointed and an instrument of acceptance by aessoc Trustee shall not
have been delivered to the resigning Trustee wBblirdays after the giving of
such notice of resignation, the resigning Trusteary Holder of an Note, on
behalf of itself and all others similarly situateshay petition any court of
competent jurisdiction for the appointment of acassor Trustee.

(c) The Trustee may be removed at any time by the
Requisite Noteholders.

(d) If at any time: (i) the Trustee shall cease to be
eligible under Section 6.8 hereof and shall fairésign after written request
therefor by the Issuer or by the Requisite Notedisld (i) the Trustee shall
become incapable of acting, (iii) a court havingsiction in the premises in
respect of the Trustee in an involuntary case ocgeding under federal or
state banking or bankruptcy laws, as now or hezeafonstituted, or any
other applicable federal or state bankruptcy, wrewdy or other similar law
shall have entered a decree or order grantingf i@i@ppointing a receiver,
liquidator, assignee, custodian, trustee, conservat sequestrator (or similar
official) for the Trustee or for any substantialtpaf the Trustee's property or
ordering the winding-up or liquidation of the Treets affairs; providedny
such decree or order shall have continued unstagddn effect for a period
of sixty (60) consecutive days or (iv) the Trusteenmences a voluntary case
under any federal or state banking or bankrupteyslsas now or hereafter
constituted, or any other applicable federal otestankruptcy, insolvency or
other similar law or consents to the appointmenbrofaking possession by a
receiver, liquidator, assignee, custodian, trustesmservator or sequestrator
(or other similar official) for the Trustee or f@any substantial part of the
Trustee's property or makes any assignment fobémefit of its creditors or
fails generally to pay its debts as such debts ecalue or takes any
corporate action in furtherance of any of the foieg, then, in any such
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case, (A) the Issuer, by Issuer Order, may, sulfe¢he written direction of
the Requisite Noteholders, remove the Trustee,tl@d rustee hereby agrees
to resign immediately in the manner and with thé&eatf provided in this
Section 6.9, or (B) any Noteholder may, on behélitgelf and all others
similarly situated, petition any court of competg@misdiction for the removal
of the Trustee and the appointment of a successmstée.

(e) If the Trustee shall resign, be removed or become
incapable of acting or if a vacancy shall occuthe office of the Trustee for
any reason, the Issuer, by Issuer Order, shall ptlgnappoint a successor
Trustee. If the Issuer shall fail to appoint acgssor Trustee within thirty
(30) days after such resignation, removal or inbdipaor the occurrence of
such vacancy, a successor Trustee may be appommtethe Requisite
Noteholders by a written instrument delivered te thsuer and the retiring
Trustee. The successor Trustee so appointed dbalhwith upon its
acceptance of such appointment, become the successsiee and supersede
any successor Trustee proposed by the Issuero #Huoncessor Trustee shall
have been so appointed by the Issuer or the RegiNsiteholders and shall
have accepted appointment in the manner hereinpftrided within sixty
(60) days after such resignation, removal, incapam vacancy, the Trustee
or any Noteholder, on behalf of itself and all ethsimilarly situated, may
petition any court of competent jurisdiction forethappointment of a
successor Trustee meeting the standards set foSkdtion 6.8 hereof.

(H The Co-Issuers shall give prompt notice of each

resignation and each removal of the Trustee andh egpointment of a
successor Trustee by mailing written notice of saeént by first-class mail,
postage prepaid, to the Rating Agencies, to thdatéohl Manager, each
Hedge Counterparty and to the Holders of the N@®sheir names and
addresses appear in the Note Register. Each raftidee appointment of the
successor Trustee shall include the name of theessor Trustee and the
address of its Corporate Trust Office.

6.10 Acceptance of Appointment by Successor Trustee

Every successor Trustee appointed hereunder shallequired to meet the
eligibility requirements set forth in Section 6.&réof and shall execute, acknowledge and
deliver to the Co-Issuers and the retiring Truskeeinstrument accepting such appointment,
and thereupon the resignation or removal of theingtTrustee shall become effective, and
such successor Trustee, without any further acd @ conveyance, shall become vested with
all the rights, powers, trusts, duties and oblwatiof the retiring Trustee, but, on request of
the Co-Issuers, the successor Trustee or the Reghiisteholders, such retiring Trustee shall,
upon payment of its fees and expenses then ungxielcute and deliver an instrument
transferring to such successor Trustee all thetsjghowers and trusts of the retiring Trustee
and shall duly assign, transfer and deliver to sswwtcessor Trustee all property and Money
held by such retiring Trustee hereunder. Upon esguwf any such successor Trustee, the
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Issuer shall execute any and all instruments foremfully and certainly vesting in and
confirming to such successor Trustee all such sighbbwers and trusts.

Upon acceptance of appointment by a successor eeruss provided in this
Section 6.10, the Co-Issuers shall mail noticeabkby first-class mail, postage prepaid, to the
Holders of the Notes at their last addresses apgeampon the Note Register and to the
Rating Agencies. If the Co-Issuers fail to maittsunotice within ten (10) Business Days after
acceptance of appointment by the successor Truteesuccessor Trustee shall cause such
notice to be mailed at the expense of the Co-lssuer

6.11 Merger, Conversion, Consolidation or Successionto Business of

Trustee

Any corporation into which the Trustee may be mdrge converted or with
which it may be consolidated or any corporationuitésy from any merger, conversion or
consolidation to which the Trustee shall be a pantyany corporation succeeding to all or
substantially all of the corporate trust businekghe Trustee (a "Changs Control) shall be
the successor of the Trustee hereunder (provedett corporation shall be otherwise qualified
and eligible under this Article 6) without the eméon or filing of any paper or any further act
on the part of any of the parties hereto. In @seof the Notes have been authenticated, but
not delivered, by the Trustee then in office, anyccgssor by merger, conversion or
consolidation to such authenticating Trustee magpaduch authentication and deliver the
Notes so authenticated with the same effect asudh ssuccessor Trustee had itself
authenticated such Notes. The Trustee shall gnittew notice of any Change of Control to
the Co-Issuers, the Collateral Manager and thenRagencies.

6.12 Certain Duties of Trustee Related to Delayed PayroéRroceeds

If in any month the Trustee shall not have receigepdayment with respect to
any Pledged Obligation on its Due Date, (a) thesi@e shall promptly notify the Issuer and
the Collateral Manager in writing and (b) unlesghwi three (3) Business Days after such
notice such payment shall have been received byTtstee or unless the Issuer, in its
absolute discretion, shall have made provisionsfach payment satisfactory to the Trustee or
unless otherwise directed by the Collateral Manag@&onnection with any Pledged Obligation
as to which the Collateral Manager is taking actiender the Collateral Management
Agreement, the Trustee shall request the issueobligor of such Pledged Obligation, the
trustee under the related Underlying Instrumenthar paying agent designated by either of
them, as the case may be, to make such paymewioasas practicable after such request but
in no event later than three (3) Business Dayg #fie date of such request. If such payment
is not made within such time period, the Trustadyjext to the provisions of clause (iv) of
Section 6.1(c) hereof, shall take such action asQbllateral Manager shall direct in writing.
Any such action shall be without prejudice to aightr to claim a Default or Event of Default
under this Indenture. In the event that the Issuethe Collateral Manager requests a release
of a Pledged Obligation and/or delivers a SubstitGbllateral Debt Obligation in connection
with any such action under the Collateral Managem&greement, such release and/or
substitution shall be subject to Section 10.3 amtclad 12 of this Indenture, as the case may
be. Notwithstanding any other provision hereog ffrustee shall deliver to the Issuer or its
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designee any payment with respect to any Pledgdajafibon received after the Due Date
thereof to the extent the Issuer previously maaeigions for such payment satisfactory to the
Trustee in accordance with this Section 6.12 amth ayment shall not be deemed part of the
Trust Estate.

6.13 [Reserved]
6.14 Withholding

If any withholding tax is imposed on the Issuerg/ment under the Notes or
with respect to any Holder or beneficial owner, lsuax shall reduce the amount of such
payment otherwise distributable to such Holder.e Haying Agent is hereby authorized and
directed to retain from amounts otherwise distabi¢ to any Holder sufficient funds for the
payment of any tax that is legally owed or requitedoe withheld by the Issuer, including in
connection with FATCA, (but such authorization sh@t prevent the Paying Agent from
contesting (or obligate the Paying Agent to contesty such tax in appropriate proceedings
and withholding payment of such tax, if permitteg law, pending the outcome of such
proceedings) and to remit such amounts to the g@pite taxing authority. The amount of
any withholding tax imposed with respect to anyddolor beneficial owner shall be treated as
Cash distributed to such Holder at the time it ishkeld by the Trustee. If there is a
possibility that withholding tax is payable withspect to a distribution, the Paying Agent may
in its sole discretion withhold such amounts incadance with this Section 6.14. If any
Holder wishes to apply for a refund of any suchhttiding tax, the Trustee shall reasonably
cooperate with such Holder by providing readily imde information so long as such Holder
agrees to reimburse the Trustee for any out-of-ppoekpenses incurred. Failure of a Holder
or beneficial owner of a Note to provide the Treste the Paying Agent and the Issuer with
appropriate tax certificates or other requestedrmétion may result in amounts being withheld
from the payment to such Holder. Nothing hereiallsSmpose an obligation on the part of the
Trustee to determine the amount of any tax or witdihg obligation on the part of the Issuer
or in respect of the Notes. Amounts withheld parduto applicable tax laws or agreements
with taxing authorities shall be considered as rigaween paid by the Issuer as provided in
Section 7.1.

6.15 Fiduciary For SecuredNoteholdersOnly; Agent For Each Other
Secured Party and the Holders of the SubordinatstedN

With respect to the security interests createdumeter, the Delivery of any item
of Collateral to the Trustee is to the Trustee eggeasentative of the Secured Noteholders and
agent for the other Secured Parties and the Holofetise Subordinated Notes; in furtherance
of the foregoing, the possession by the Trusteangfitem of Collateral and the endorsement
to or registration in the name of the Trustee of &am of Collateral (including, without
limitation, as entitlement holder and customer e Custodial Account) are all undertaken by
the Trustee in its capacity as representative ®f3bcured Noteholders and agent for the other
Secured Parties and the Holders of the Subordifdt#ds. Nothing contained in this Section
6.15 shall modify any express obligation of the Sfeg hereunder.
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6.16 Authenticating Agents

Upon the request of the Applicable Issuers, thestemi shall, and if the Trustee
so chooses the Trustee may, appoint one or moreeAtitating Agents with power to act on
its behalf and subject to its direction in the aumtication of Notes in connection with issuance,
transfers and exchanges under Sections 2.4, Z5fl 8.5 hereof, as fully and to all intents
and purposes as though each such AuthenticatingtAgel been expressly authorized by such
Sections to authenticate such Notes. For all mepmf this Indenture, the authentication of
Notes by an Authenticating Agent pursuant to thestidn 6.16 shall be deemed to be the
authentication of Notes "by the Trustee."

Any corporation into which any Authenticating Agemtay be merged or
converted or with which it may be consolidated oy aorporation resulting from any merger,
consolidation or conversion to which any Authertiga Agent shall be a party or any
corporation succeeding to the corporate trust legsirof any Authenticating Agent shall be the
successor of such Authenticating Agent hereundihowt the execution or filing of any paper
or any further act on the part of the parties leeret such Authenticating Agent or such
successor corporation.

Any Authenticating Agent may at any time resign diying written notice of
resignation to the Trustee and the Issuer. Thet@eumay at any time terminate the agency
of any Authenticating Agent by giving written nagiof termination to such Authenticating
Agent and the Co-Issuers. Upon receiving suchceobf resignation or upon such a
termination, the Trustee shall promptly appointuacgssor Authenticating Agent and shall give
written notice of such appointment to the Co-Issuer

The Issuer agrees to pay to each AuthenticatingnAdem time to time
reasonable compensation for its services and resament for its reasonable expenses relating
thereto as an Administrative Expense. The prowssiof Sections 2.9, 6.4 and 6.5 hereof shall
be applicable to any Authenticating Agent.

6.17 Assignment of Rights; Not Assumption of Duties

Anything herein contained to the contrary notwitinsting, (a) each of the Co-
Issuers shall remain liable under this Indenturé @ach of the documents contemplated herein
and related hereto to which it is a party to théeeixset forth therein to perform all of its
duties and obligations thereunder to the same egif this Indenture had not been executed,
(b) the exercise by the Trustee or any NoteholdeMNoteholders of any of their rights,
remedies or powers hereunder shall not releaseCti#ssuers from any of their duties or
obligations under each of such documents to whiwy tare parties and (c) none of the
Noteholders or the Trustee shall have any obligatio liability under any of such documents
to which one or both of the Co-lssuers are parbgsreason of or arising out of this
Indenture, and none of the Noteholders or the €rmishall be obligated to perform any of the
obligations or duties of the Co-Issuers thereurmigerexcept as expressly provided herein with
respect to the Trustee, to take any action to codle enforce any claim for payment assigned
hereunder or otherwise.
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6.18 Limitation on Duty of Trustee in Respect of the JirlEstate

The Trustee shall not be responsible for the exigegenuineness or value of
any of the Trust Estate or (except as expresslyostt herein and to the extent such action or
omission constitutes negligence, bad faith or wilthisconduct on the part of the Trustee) for
the validity, perfection, priority or enforceabilibf the liens in any of the Trust Estate, for the
validity or sufficiency of the Trust Estate or aagreement or assignment contained therein, for
the validity of the title of the Issuer to the Trdsstate, for insuring the Trust Estate or for the
payment of taxes, charges, assessments or liemsthpolrust Estate.

6.19 Representations and Warranties of The Bank

The Bank hereby represents and warrants to therlsswd the Co-Issuer, as of
the date hereof, that:

(a) The Bank has been duly organized and is validigtexj as a
banking association under the laws of the UnitedteSt and has the power to conduct its
business and affairs as a trustee.

(b) The Bank has the corporate power and authorityetdopm the
duties and obligations of Trustee and Paying Agemter this Indenture. The Bank has taken
all necessary corporate action to authorize thecwgian, delivery and performance of this
Indenture and all of the documents required tosxw@ed by the Bank pursuant hereto. This
Indenture has been duly executed and deliverechéyBaink. Upon execution and delivery by
the Co-Issuers, this Indenture will constitute kgal, valid and binding obligation of the Bank
enforceable in accordance with its terms exceptayg be limited by bankruptcy, insolvency,
reorganization, moratorium or similar laws relatimgcreditors' rights generally and by general
principles of equity.

(c) The Bank is eligible under Section 6.8 to serve Tagstee
hereunder.

(d) Neither the execution, delivery and performanceéhe Indenture
nor the consummation of the transactions conteenplay this Indenture (i) is prohibited by, or
requires the Bank to obtain any consent, authaozagpproval or registration under, any law,
statute, rule, regulation, judgment, order, wnjumction or decree that is binding upon the
Bank or (ii) will violate any provision of, resulh any default or acceleration of any obligations
under, or require any consent not obtained under,agreement to which the Bank is a party,
in each case which would have a material adveffeetedn the performance by the Bank of its
duties hereunder or (ii) will result in the creatior imposition of any lien on the Trust Estate
other than the lien of this Indenture.

(e) (A) There are no proceedings pending or, to thet keowledge
of the Bank, threatened against the Bank before Federal, state or other court or other
tribunal, foreign or domestic, that could be readiy expected to have a material adverse
effect on the Collateral or any action taken ob&otaken by the Bank under this Indenture.

197



(B) To the best knowledge of the Bank, there are no
proceedings pending or threatened against the Bameire any Federal, state or other
governmental agency, authority, administrator ogufatory body or arbitrator, foreign or
domestic, that could be reasonably expected to havaterial adverse effect on the Collateral
or any action taken or to be taken by the Bank wtigie Indenture.

6.20 Co-Trustees

(a) At any time or times, for the purpose of meeting th
legal requirements of any jurisdiction in which gogrt of the Trust Estate
may at the time be located, the Co-Issuers andlthstee shall have power
to appoint one or more Persons to act as co-truygie®/ided that Global
Rating Agency Confirmation is obtained with respetich appointment),
jointly with the Trustee, of all or any part of tHeust Estate, with the power
to file such proofs of claim and take such othetioas pursuant to
Section 5.6 hereof and to make such claims and@nfeuch rights of action
on behalf of the Noteholders, as such Noteholdeesmselves may have the
right to do, subject to the other provisions oftBiection 6.20.

(b) The Co-Issuers shall join with the Trustee in the
execution, delivery and performance of all instrotee and agreements
necessary or proper to appoint a co-trustee. elfGb-Issuers do not join in
such appointment within 15 days after the receypthem of a request to do
so, the Trustee shall have the power to make sppbistment.

(c) Should any written instrument from the Co-lssuers
be required by any co-trustee so appointed, mdke danfirming to such co-
trustee such property, title, right or power, ang all such instruments shall,
on request, be executed, acknowledged and deliN®srede Co-Issuers. The
Co-Issuers agree to pay (but only from and to ttierg of the Trust Estate),
to the extent funds are available therefor underRhority of Payments, for
any reasonable fees and expenses in connectiorsudtin appointment.

(d) Every co-trustee shall, to the extent permitted by
law, but to such extent only, be appointed suldjedhe following terms:

(0 the Notes shall be authenticated and delivered ahd
rights, powers, duties and obligations hereundetespect of the custody of securities, Cash
and other personal property held by, or requiredaadeposited or pledged with, the Trustee
hereunder, shall be exercised solely by the Trustee

(i) the rights, powers, duties and obligations herebhyerred
or imposed upon the Trustee in respect of any ptpmmvered by the appointment of a co-
trustee shall be conferred or imposed upon andciseer or performed by the Trustee or by
the Trustee and such co-trustee jointly as shalproided in the instrument appointing such
co-trustee;
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(i) the Trustee at any time, by an instrument in wgitin
executed by it, with the concurrence of the Co-dssuevidenced by an Issuer Order, may
accept the resignation of or remove any co-trusiggointed under this Section 6.20, and in
case an Event of Default has occurred and is aangnthe Trustee shall have the power to
accept the resignation of, or remove, any suchrastde without the concurrence of the Co-
Issuers. A successor to any co-trustee so resignegemoved may be appointed in the
manner provided in this Section 6.20;

(v)  no co-trustee hereunder shall be personally lidhte
reason of any act or omission of the Trustee hel@yn

(v) the Trustee shall not be liable by reason of artyaac
omission of a co-trustee; and

(vij any act of Noteholders delivered to the Trusted $lea
deemed to have been delivered to each co-trustee.

7. REPRESENTATIONS AND COVENANTS

7.1 Payment of Principal and Interest

The Co-Issuers will duly and punctually pay thenpipal of and interest on the
Co-Issued Notes and all other amounts payable om oespect of the Co-Issued Notes in
accordance with the terms of the Co-Issued Notestlis Indenture pursuant to the Priority
of Payments. The Issuer, to the extent funds amdlable pursuant to the Priority of
Payments, will duly and punctually make all reqdidistributions on the Subordinated Notes in
accordance with the terms of the Subordinated Namessthis Indenture.

The Issuer shall, subject to the Priority of Payisereimburse the Co-Issuer for
any amounts paid by the Co-lssuer pursuant to ¢hest of the Co-lssued Notes and this
Indenture. The Co-Issuer shall not reimburse gsudr for any amounts paid by the Co-
Issuers pursuant to the terms of the Notes orltiisnture.

Amounts properly withheld under the Code or othppliaable law by any
Person from a payment to any Noteholder shall basidered as having been paid by the
Applicable Issuers to such Noteholder for all pugm of this Indenture.

7.2 [Reserved]

7.3 Maintenance of Office or Agency

The Co-Issuers hereby appoint the Trustee as adP&gent for the payment
of principal of and interest and other amounts lo@ Notes, and notices and demands to or
upon the Issuer in respect of the Notes and thierture may be delivered at the Corporate
Trust Office. The Trustee will always maintain affice or agency where Notes may be
presented or surrendered for payment.
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The Trustee will give prompt written notice to tli®-Issuers, the Collateral
Manager, each Hedge Counterparty and the Notelsfafeany change in the location of any
such agent. If at any time the Trustee shall tailmaintain any such office or agency,
presentations and surrenders may be made or satwbeé Corporate Trust Office.

7.4 Money for Payments To Be Held in Trust

All payments of amounts due and payable with respe@ny Notes that are to
be made from amounts withdrawn from the Collec#mtount shall be made on behalf of the
Applicable Issuers by the Trustee or a Paying Agent

When the Applicable Issuers shall have a PayingnAgeat is not also the Note
Registrar, it or they, as applicable, shall furnish cause the Note Registrar to furnish, no later
than the fifth calendar day after each Record Datést, if necessary, in such form as such
Paying Agent may reasonably request, of the namdsaddresses of the Holders and of the
certificate numbers of individual Notes held byleaach Holder.

Whenever the Applicable Issuers shall have a Papggnt other than the
Trustee, it or they, as applicable, shall, on oiotge the Business Day next preceding each
Payment Date or Redemption Date, as the case majirbet the Trustee to deposit on such
date with such Paying Agent, if necessary, an aggeesum sufficient to pay the amounts then
becoming due (to the extent funds are then availd such purpose in the Collection
Account), such sum to be held in trust for the bered the Persons entitled thereto and
(unless such Paying Agent is the Trustee) the Apble Issuers shall promptly notify the
Trustee of its action or failure so to act. Any Mgs deposited with a Paying Agent (other
than the Trustee) in excess of an amount suffidierpay the amounts then becoming due on
the Notes with respect to which such deposit wadenghall be paid over by such Paying
Agent to the Trustee for application in accordawaé Article 10 hereof.

The initial Paying Agent shall be as set forth iactton 7.3 hereof. Any
additional or successor Paying Agents shall be iapgb by Issuer Order with written notice
thereof to the Trustee; providedat, so long aany of the Secured Notes are rated, either (i)
any additional or successor Paying Agent for theéellshall have a long-term debt rating of
"AaA2" or higher or a short-term debt rating of "Pdt"higher by Moody's and a short-term
debt rating of "A22" or higher by S&P (or, if no short-term debt ratiis available, a long-
term debt rating of A+A-" or higher by S&P) or (i) a Global Rating Agen8onfirmation
shall have been received with respect to such ssocéPaying Agent. In the event that such
successor Paying Agent ceases to have a long-telbmrating of AaA2" or higher or a short-
term debt rating of "P-1'6r_higher by Moody's and a short-term debt rating of 22- or
higher by S&P (or, if no short-term debt ratingaimilable, a long-term debt rating f+A-"
or higher by S&P) and a Global Rating Agency Comdition is not received with respect to
such successor Paying Agent, the Co-Issuers shgllin thirty (30) Business Days, remove
such Paying Agent and appoint a successor PayirentAgThe Co-lssuers shall not appoint
any Paying Agent (other than the initial Paying Agethat is not, at the time of such
appointment, a depository institution or trust camp subject to supervision and examination
by federal and/or state and/or national bankinghauties; provided further, that no paying
agent shall be appointed in a jurisdiction thatjesttb payments on the Notes to withholding
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tax. The Co-Issuers shall cause each Paying Agdmr than the Trustee to execute and
deliver to the Trustee an instrument in which seelying Agent shall agree with the Trustee
(and, if the Trustee acts as Paying Agent, it hesgbagrees), subject to the provisions of this
Section 7.4, that such Paying Agent will:

(a) allocate all sums received for payment to the
Holders of Notes for which it acts as Paying Agenteach Payment Date
and Redemption Date among such Holders in the ptiopospecified in the
Note Valuation Report or Redemption Date statemasitthe case may be, in
each case to the extent permitted by applicable law

(b) hold all sums held by it for the payment of amounts
due with respect to the Notes in trust for the bewné the Persons entitled
thereto until such sums shall be paid to such Perso otherwise disposed of
as herein provided and pay such sums to such Reesoherein provided;

(c) if such Paying Agent is not the Trustee, immedyatel
resign as a Paying Agent and forthwith pay to thestiee all sums held by it
in trust for the payment of Notes if at any timecitases to meet the
standards set forth above required to be satiffieéd Paying Agent at the
time of its appointment;

(d) if such Paying Agent is not the Trustee, immedyatel
give the Trustee notice of any Default by the Issarethe Co-Issuer (or any
other obligor upon the Notes) in the making of @ayment required to be
made; and

(e) if such Paying Agent is not the Trustee, at angtim
during the continuance of any such Default, upan whitten request of the
Trustee, forthwith pay to the Trustee all sums slol in trust by such Paying
Agent.

The Issuer and the Co-Issuer, if applicable, magmgttime, for the purpose of
obtaining the satisfaction and discharge of thdehture or for any other purpose, pay, or by
Issuer Order direct any Paying Agent to pay, toThestee all sums held in trust by the Issuer
and the Co-lIssuer, if applicable, or such Payingmigsuch sums to be held by the Trustee
upon the same trusts as those upon which such ww@are held by the Issuer and the Co-
Issuer, if applicable, or such Paying Agent; angprusuch payment by any Paying Agent to
the Trustee, such Paying Agent shall be releasad &ll further liability with respect to such
Money.

Except as otherwise required by applicable law, sioney deposited with the
Trustee or any Paying Agent in trust for any paymam any Note and remaining unclaimed
for two years after such amount has become duepaydble shall be paid to the Co-Issuers
on Issuer Request and the Holder of such Note sheteafter, as an unsecured general
creditor, look only to the Applicable Issuers faryment of such amounts, and all liability of
the Trustee or such Paying Agent with respect th $tust Money (but only to the extent of
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the amounts so paid to the Co-Issuers) shall tperewcease. The Trustee or such Paying
Agent, before being required to make any such seleaf payment, may, but shall not be
required to, adopt and employ, at the expense e#plicable Issuers, any reasonable means
of notification of such release of payment, inahggibut not limited to, mailing notice of such
release to Holders whose Notes have been calletawat not been surrendered for redemption
or whose right to or interest in Moneys due andapkey but not claimed is determinable from
the records of any Paying Agent, at the last addoésecord of each such Holder.

7.5 Existence of Co-lssuers; Permitted Subsidiaries

(a) To the maximum extent permitted by applicable law,
the Issuer shall not, for so long as there are Notes Outstanding, file or
consent to the filing of, any petition, either vadarily or involuntarily, to take
advantage of any applicable insolvency, bankruptdiguidation or
reorganization statute, or make an assignment Herbenefit of any of its
creditors and each of the Co-Issuers will (to thtert it is able so to do)
maintain in full force and effect its existenceghts and franchises as a
company or corporation organized under the lawshef jurisdiction of its
organization and will obtain and preserve its diation to do business as a
foreign corporation in each jurisdiction in whichct qualification is or shall
be necessary to protect the validity and enfordigalbif this Indenture, the
Notes or any of the Pledged Obligations or otherpprty included in the
Trust Estate; providechowever that the Issuer and the Co-Issuer each shall
be entitled at the direction of Holders representat least 664% of the
Aggregate Principal Amount of the Subordinated Not® change its
jurisdiction of incorporation from the Cayman Isisn and Delaware,
respectively, to any other jurisdiction reasonat#lected by the Issuer (or by
the Holders representing at least %86 of the Aggregate Principal Amount
of the Subordinated Notes) so long as (i) such ghas not disadvantageous
in any material respect to the Noteholders, (mtyh(30) days' prior written
notice of such change shall have been given bysiger to the Trustee and
by the Trustee to the Noteholders, the Collaterandyer, each Hedge
Counterparty and the Rating Agencies, (ii) the siege shall not have
received written notice from Requisite Noteholdebgecting to such change,
(iv) the Global Rating Agency Confirmation is olokd with respect to such
change, and (v) the Trustee shall have been prdwdiéh an Opinion of
Counsel relating to tax matters to the effect that change in jurisdiction will
not cause a Tax Event or the imposition of any safees, assessments or
other similar charges on the Issuer or the Co-tssuan aggregate amount in
any Due Period in excess of U.S.$1,000,000 to oeswr an Opinion of
Counsel relating to perfection matters to the ¢ffd@t the Trustee will
continue to have a perfected first priority seguiiiterest in the Trust Estate
(subject only to Permitted Liens). Each of the I€suers shall comply with
its charter documents and shall not amend its ehatbcuments in any
manner that would have a material adverse effecttten rights of the
Noteholders of any Class. The Board of Directorghe Issuer will at all

202



times have at least one member who is Independénthe Collateral
Manager, and the Co-Issuer will at all times hawvéast one manager who is
Independent of the Collateral Manager.

(b) The Issuer and the Co-Issuer shall ensure that all
corporate or other formalities regarding their extjye existences (including,
to the extent required, holding regular meetingsthef board of directors,
shareholders, members or other similar meetings)f@lowed. Neither the
Issuer nor the Co-Issuer shall take any actioncamduct its affairs in a
manner, that is likely to result in its separatestexce being ignored or in its
assets and liabilities being substantively conatdid with any other Person in
a bankruptcy, reorganization or other insolvenaycpeding. Without limiting
the foregoing, (i) the Issuer shall not have angsgliaries (other than the
Co-Issuer and any Permitted Subsidiary), (i) tleel§suer shall not have any
subsidiaries, (iii) neither the Issuer nor the Gsuder shall conduct business
under any assumed name and (iv) the Issuer an@dkssuer shall not (A)
have any employees (other thdreirrespectivedirectorsand-the-President,
SeeretaryandFreasurerin the caseof the Issuer,and managersin the case
of the Co-Issue), (B) engage in any transaction with any sharedolor
member that would constitute a conflict of interggtovidedthat none of the
Administration Agreement, the Registered Office égmnent, the Collateral
Management Agreement or the transactions relatindpé offering and sale of
the Subordinated Notes shall be deemed to be sudmsaction that would
constitute a conflict of interest), (C) commingleydunds or assets of other
entities with those of the Issuer or the Co-Issuespectively, (D) maintain
its accounts, books, records, accounting recordsagher entity documents
together with those of any other person or entity{E§) pay any distribution
on the Subordinated Notes except in accordance with Priority of
Payments. Each of the Issuer and the Co-Issudl tsth@ all actions
reasonably necessary to correct any known misutaaeling regarding its
separate existence.

(c) The Issuer shall ensure that any Permitted
Subsidiary:

0] will comply with subclauses (B), (C) and (D) of 8en
7.5(b)(iv) and will have at least one independereatior or manager;

(i) will not sell, transfer, exchange or otherwise dsp of, or
pledge, mortgage or otherwise encumber (or pemaah $0 occur or suffer such to exist), any
part of its assets, except in compliance with tesuér's rights and obligations under this
Indenture and with such Permitted Subsidiary's titmiesit documents;

(i)  will not have any subsidiaries;
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(iv)  will not conduct business under any name other fit&an
own and will not have any employees (other thaaatiors to the extent they are employees);

(v) will not incur or guarantee any indebtedness;

(vi)  will promptly distribute 100% of the proceeds ofeth
assets acquired by it (net of applicable taxesraadonable administrative expenses payable by
such Permitted Subsidiary) to the Issuer (by deptwsithe Collection Account, and the
Collateral Manager, on behalf of the Issuer, widkidnate any amounts credited pursuant to
this subclause (vi) as Collateral Principal Colats);

(vi)  will not obtain title to real property or obtaincantrolling
interest in an entity that owns real property; and

(viii)  will, prior to the Final Maturity Date, sell or athwise
liquidate any Tax Sensitiveguity-Securitie©bligationsheld by such Permitted Subsidiary and
distribute the proceeds thereof to the Issuer.

(d) The Issuer shall take all necessary steps to perfec
the Trustee's security interest in the Issuer'styqierests in any Permitted
Subsidiary.

(e) The Issuer shall pay all fees, costs and expenses
associated with the establishment of any Permi@elsidiary, and contribute
to any Permitted Subsidiary amounts sufficient tkowa the Permitted
Subsidiary to pay all fees, costs and expensesiagst with the existence
and operations of such Permitted Subsidiary (wlees, costs and expenses
shall be considered Administrative Expenses ofGbelssuers for purposes of
this Indenture and accordingly, shall be subjecths Expense Cap).

(H Each Permitted Subsidiary shall establish a
segregated non-interest bearing securities accmuhbld any Tax Sensitive

Egquity-Securitie®©bligationsand any proceeds therefrom.

(g) The parties hereto agree that any reports prepared
by the Trustee or Collateral Administrator with pest to the Tax Sensitive
Egquity-Securitie@bligationsheld by the Issuer through a Permitted Subsidiary
shall refer to the related securities held by aegnfitted Subsidiary (and shall
not refer to the equity interests of any Permit&dbsidiary).

(h) Notwithstanding anything contained in this Indestur
to the contrary, the Issuer may cause any Tax BensiEguity
SeeuritObligations or the Issuer's interest therein to be transfemeda
Permitted Subsidiary.

(i) The Issuer shall promptly provide notice to each
Rating Agency upon the creation of a Permitted Bidy.
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() Neither the Issuer, the Co-Issuer nor the Trustee
shall cause or join in the filing of a petition lmankruptcy against any
Permitted Subsidiary for any reason until the etn of the period which is
one year and one day (or such longer preferendedpas may be in effect)
after the payment in full of all the Notes issuedder this Indenture,
provided howevey that nothing herein shall be deemed to prohiit lssuer,
the Co-Issuer or the Trustee from filing proofsatdim in any proceeding
voluntarily filed or commenced by such Permitted bSdiary or any
involuntary proceeding filed or commenced by a &ersther than the Issuer,
the Co-Issuer or the Trustee.

(k) The Issuer shall not cause or join in the filingaof
petition in bankruptcy against the Co-Issuer foy esason until the expiration
of the period which is one year and one day (ohdanger preference period
as may be in effect) after the payment in full bftlee Secured Notes issued
under this Indenture, providetiowever that nothing herein shall be deemed
to prohibit the Issuer from filing proofs of claim any proceeding voluntarily
fled or commenced by the Co-Issuer or any inva@awntproceeding filed or
commenced by a Person other than the Co-Issuer.

() The Co-Issuer shall not cause or join in the filofg
a petition in bankruptcy against the Issuer for eegson until the expiration
of the period which is one year and one day (ohdanger preference period
as may be in effect) after the payment in full bftlee Secured Notes issued
under this Indenture, providetiowever that nothing herein shall be deemed
to prohibit the Issuer from filing proofs of claiim any proceeding voluntarily
fled or commenced by the Issuer or any involuntprgceeding filed or
commenced by a Person other than the Issuer.

(m) Prior to the transfer of any Tax Sensitizejity
SeeuritObligations to a Permitted Subsidiary, the Issuer shall hagenb
furnished an opinion of counsel addressed to tlselels stating that the
creation of such Permitted Subsidiary, the tranafet sale of Tax Sensitive
Egquity-Securitie@bligationsto such Permitted Subsidiary from the Issuer and
the receipt of income from such Permitted Subsidiaitl not (1) cause the
Issuer to be treated as engaged in a U.S. tratbesimess or otherwise to be
subject to U.S. federal income tax on its net inephl) cause the Secured
Notes to be treated as exchanged for modified dbligations for purposes
of section 1.1001-3 of the U.S. Treasury Regulatiar (1) alter the
characterization of the Secured Notes as debt {&@. federal income tax
purposes.

7.6 Protection of Collateral

(@) The Issuer shall, or shall cause the Collateral
Manager to, from time to time execute, deliver diledall such supplements
and amendments hereto and all such financing sestsm continuation
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statements, instruments of further assurance aner atstruments and shall
take such other action as may be necessary orasth/igo secure the rights
and remedies of the Secured Noteholders hereumdetoa

() Grant more effectively all or any portion of theust
Estate;

(i) maintain or preserve the lien (and the prioritiesréof) of
this Indenture or carry out more effectively thepgmses hereof;

(i) perfect, publish notice of or protect the valididy any
Grant made or to be made by this Indenture (inofpdany and all actions necessary or
desirable as a result of changes in law or reguigti

(v) enforce any of the Pledged Obligations or other
instruments or property included in the Trust Estat

(v) preserve and defend title to the Trust Estate dmd t
respective rights therein of the Trustee and thédéis of the Secured Notes in such Trust
Estate and of the Trustee against the claims aftaér Persons; and

(vij pay any and all taxes levied or assessed uponr ahp
part of the Trust Estate.

The Issuer hereby designates the Trustee its agedt attorney-in-fact to
execute any financing statement, continuation staté or other instrument provided to it
required pursuant to this Section 7.6, but the fBeishall be under no obligation whatsoever
to prepare or file any such financing statemenntinoation statement or other instrument or
to make any other fiing under the UCC. The Isshereby authorizes the fiing of UCC
financing statements listing as collateral ther&ilh assets" of the Issuer other than Excepted
Property, or words of similar effect (regardlesswdfether any particular asset described in
such financing statements falls within the Grant@iguse of this Indenture). Not less than
60 calendar days prior to the Business Day immelgigareceding the Payment Date in August
of each year that an Opinion of Counsel pursuanBection 7.7(a) is required, the Trustee
shall give written notice to the Issuer, the Cellat Manager and the legal counsel who
rendered the most recent Opinion of Counsel deldvgyursuant to Section 7.7(a) requesting
delivery of an Opinion of Counsel no later than ksUBusiness Day in accordance with
Section 7.7(a), providethat in connection with any such Opinion of Coundee Trustee shall
have no liability to the Issuer or any other Perédrior the failure of such legal counsel to
deliver any such Opinion of Counsel or (i) for thesuer's failure to maintain a perfected
security interest over the Collateral.

(b) The Trustee shall not, except in accordance with
Section 10.3, Article 12 or any other relevant gow hereof, as applicable,
permit the removal of any portion of the Collaterdansfer any such
Collateral from the Account to which it is credited cause or permit any
change in the notice, delivery and/or registratmade with respect to any
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general intangible, if after giving effect therdtwe jurisdiction governing the
perfection of the Trustee's security interest iohsGollateral is different from
the jurisdiction governing perfection at the tinfedelivery of the most recent
Opinion of Counsel pursuant to Section 7.7 herawf {f no Opinion of
Counsel has yet been delivered pursuant to Sectibnthe Opinion of
Counsel with respect to perfection delivered at @hasing Date pursuant to
Section 3.1(c) hereof), unless the Trustee shak hhaceived an Opinion of
Counsel to the effect that the first priority liand security interest created by
this Indenture with respect to such property wdhttnue to be maintained
after giving effect to such action or actions.

(c) The Issuer shall pay or cause to be paid taxes, if
any, levied on account of the beneficial ownership the Issuer of any
Pledged Obligations.

(d) Without at least thirty (30) days' prior writtentioe
to the Trustee, the Issuer shall not change itsenamthe name under which
it does business, from the name shown on the signatage hereof.

7.7 Opinions and Other Documentation

(a) Within the six-month period preceding the fifth
anniversary of the Closing Date (and every five Y8ars thereatfter), the
Issuer shall cause to be delivered to the Trugdtee Rating Agencies, each
Hedge Counterparty and the Collateral Manager ani@pof Counsel with
respect to the laws of the State of New York sgatimat, in the opinion of
such counsel, as of the date of such opinion, iteedriority lien and security
interest created by this Indenture on the Trusatéstemains in effect and
that no further action (other than as specifiedsuieh opinion) needs to be
taken (under the UCC as in effect on such date) tfer continued
effectiveness and perfection of such lien over nba&t five (5) year period
(which opinion shall be subject to customary assionp).

(b) [Reserved]

(c) If required to prevent the withholding and
imposition of U.S. income tax, the Issuer shallivéel or cause to be
delivered such appropriate U.S. Internal Revenugi@eforms to each issuer
of a Pledged Obligation in the Trust Estate at time such Pledged
Obligation is purchased by the Issuer and anytineeeafter when reasonably
requested by such issuers.

7.8 Performance of Obligations

(a) The Co-Issuers shall not take any action, and, evher
applicable, will not consent to any action proposade taken by others, that
would release any Person from any of such Personsnants or obligations
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under any instrument included in the Trust Est&ecept in the case of
enforcement action taken with respect to any DgddulObligation in
accordance with the provisions hereof and actignghb Collateral Manager
under the Collateral Management Agreement and &erwise required
hereby.

(b) The Co-Issuers may contract with other Persons,
including the Collateral Manager, for the perforcariy such Persons of the
Co-Issuers' obligations hereunder and under thdat€odl Management
Agreement. Notwithstanding any such arrangememt, €o-Issuers shall
remain primarily liable with respect thereto. Witlkespect to any such
contract, the performance of such obligations bghst®ersons shall be
deemed to be performance of such obligations byAjyaicable Issuer, and
the Applicable Issuer will perform punctually, amdl use its best efforts to
cause such Persons, including the Collateral Manageperform punctually,
its obligations hereunder and under the Collatel@hagement Agreement.

7.9 Negative Covenants

(a) The Issuer shall not and, with respect to clauses
(iv), (V)(A), (v)(B), (vi) and (ix), the Co-Issueshall not:

0] acquire or commit to acquire any Collateral Debt
Obligation in a manner contrary to the additiomsestment restrictions set forth in Exhibit H
hereto;

(i) sell, assign, transfer, exchange or otherwise despd, or
pledge, mortgage, hypothecate or otherwise encufarepermit such to occur or suffer such
to exist), any part of the Trust Estate, excepex@wessly permitted by this Indenture and the
Collateral Management Agreement;

(i)  operate or hold assets so as to be subject tofedsral
income taxes on its net income except that theetsmay hold Equity Securities, Exchanged
Equity Securities and Defaulted Obligations pendimgr sale in accordance with Section 12.1
of this Indenture;

(iv)  claim any credit on, or make any deduction from, or
dispute the enforceability of, any amount payabligh wespect to the Notes, other than
amounts withheld pursuant to Section 6.14 hereof;

(v) (A) incur or assume any indebtedness other thasupnt
to this Indenture and the other Transaction Docusneelated to the issuance of the Notes
(and any additional notes issued hereunder) ancageament of the Trust Estate, (B) incur,
assume or guarantee the indebtedness of any Pers@@) issue any additional shares other
than the Ordinary Shares authorized to be issuesbipat to its organizational documents;
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(vi) (A permit the validity or effectiveness of thisdenture or
any Grant hereunder to be impaired in any mateespect or permit the lien of this Indenture
to be amended, hypothecated, subordinated, temuirat discharged or permit any Person to
be released from any covenants or obligations wadpect to this Indenture or the Notes,
except, in each case, as may be expressly pernigezby or thereby, (B) create, permit or
suffer to exist any lien, charge, adverse clairouggy interest, mortgage or other encumbrance
(other than the lien of this Indenture) to be aedabn or extend to or otherwise arise upon or
burden the Trust Estate, any interest therein @& phoceeds thereof, except as may be
expressly permitted hereby, or (C) take any acti@t would cause the lien of this Indenture
not to constitute a valid first priority perfectsdcurity interest in the Trust Estagxceptas
may be expressly permitted hergby

(vi)  amend the Collateral Management Agreement except in
accordance with Article 15 of this Indenture;

(vii) consent to the amendment of any provisions of any
Transaction Document relating to non-petition ontied recourse;

(ix)  except for any agreements involving the purchassate
of Collateral Debt Obligations having customaryghase or sale terms and documented with
customary loan trading documentation, be a partyany material agreement unless such
agreement contains "non-petition” and "limited @se" provisions; or

) take any action that would constitute an abuset®f i
control of the Co-Issuer.

(b) The Co-Issuer shall not enter into any agreement,
contract or indenture other than this Indenture #mel other Transaction
Documents to which it is a party or in connectioithwthis Indenture and
shall not own any security at any time. For pugso®f this clause (b),
"security means any note, stock, treasury stock, bond, rdebe evidence of
indebtedness, certificate of interest or partiegpatin any profit-sharing
agreement, collateral-trust certificate, preorgaan certificate or
subscription, transferable share, investment contneoting-trust certificate,
certificate of deposit for a security, fractionaldivided interest in oil, gas or
other mineral rights, any put, call, straddle, optor privilege on any security
(including a certificate of deposit) or on any gpoar index of securities
(including any interest therein or based on theievahereof) or any put, call,
straddle, option or privilege entered into on aiamatl securities exchange
relating to foreign currency or, in general, anyeisst or instrument
commonly known as a "security" (for purposes of bheestment Company
Act or otherwise) or any certificate of interest marticipation in, temporary
or interim certificate for, receipt for, guaranteé or warrant or right to
subscribe to or purchase, any of the foregoing.

(c) The Issuer shall not direct the Trustee to, and the
Trustee shall not, sell, transfer, exchange or retise dispose of, or enter
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into or engage in any business with respect to, pamy of the Trust Estate,
except as expressly permitted by this Indenture.

(d) Except as expressly set forth in this Indenture, th
Trustee will not participate in the management ontml of the Collateral
Debt Obligations.

(e) The Issuer shall not, and the Issuer shall notctlire
the Trustee to, sell, transfer, exchange or otlserwliispose of Collateral, or
enter into or engage in any business with respgeeiny part of the Collateral
except as expressly permitted or required by thaemture and the Collateral
Management Agreement.

7.10 Statement as to Compliance

Not later than one Business Day preceding the PatyiDate in August in each
calendar year, beginning in 2014, or immediateithére has been a Default under this
Indenture and prior to the issuance of any additiowtes pursuant to Section 2.15 hereof, the
Issuer shall deliver to the Trustee (which shail,turn, upon receipt deliver to the Rating
Agencies or post to the NRSRO Website) an OfficEégstificate of the Issuer, in substantially
the form of Exhibit K hereto, stating that, havingade reasonable inquiries of the Collateral
Manager and to the best of the knowledge, infolonatind belief of the Issuer, there did not
exist, as at a date not more than five (5) daysr ga the date of the certificate, and there has
not existed at any time prior thereto since thee ddtthe last certificate (or, in the case of the
first such certificate, the date hereof) any Defaul Event of Default hereunder or, if such a
Default or Event of Default did then exist or hadsted, specifying the same and the nature
and status thereof, including actions undertakenetoedy the same, and that the Issuer has
complied with all of its obligations under this Bure or, if such is not the case, specifying
those obligations with which it has not complied.

7.11 Co-Issuers May Not Consolidate or Merge

Without limiting Section 7.5(a) hereof, neither tlssuer nor the Co-Issuer shall
consolidate or merge with or into any other Pergoiransfer or convey all or substantially all
of its assets to any other Person, with the exgeptf sales and exchanges of Pledged
Obligations contemplated hereunder.

7.12 No Other Business

The Issuer shall have no employees and shall ngagenin any business or
activity other than (i) issuance, payment and reztem of the Ordinary Shares, (i) issuance,
payment, redemption, re-pricing and refinancinghef Secured Notes, (iii) issuance, payment
and redemption of the Subordinated Notes, (ivuasse, payment, redemption, repricing and
refinancing of any additional notes issued pursuanthis Indenture, (v) acquiring, owning,
managing, holding, pledging and selling solely ifsrown account Collateral Debt Obligations,
Eligible Investments, and any other instrument @pprty included in the Trust Estate, (vi) the
execution and delivery of, and performance undee, Transaction Documents, (vii) owning
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100% of the membership interests of the Co-Issul, @irectly or indirectly, the equity
interests in any Permitted Subsidiary, (vii) emgrinto Hedge Agreements and (ix) other
activities incidental or necessary to accompligh fidregoing.

The Co-Issuer shall have no employees and shalengage in any business or
activity other than (i) the issuance of the Co-éskiNotes and any additional notes co-issued
pursuant to this Indenture, redemption of its gquitpital and (i) engaging in any other
incidental activities. The Co-Issuer will not haamy claim on the Collateral. The Issuer and
the Co-Issuer shall amend their organizational dwnis only if a Global Rating Agency
Confirmation with respect to any Class of Notesthated by the applicable Rating Agency is
received.

The Issuer shall not hold itself out as originatiogns, lending funds, making a
market in loans or other assets, selling loanstberoassets to customers or as wiling to enter
into, assume, offset, assign or otherwise termipatgtions in derivative financial instruments
with customers.

7.13 [Reserved]
7.14 Calculation Agent

(a) The Co-Issuers hereby agree that for so long as any
of the Secured Notes remain Outstanding thereauilll times be an agent
appointed to calculate LIBOR in respect of eachidéler Interest Accrual
Period in accordance with the terms of Section héreof (the "Calculation
Agent’). The Co-Issuers hereby appoint the Trustee asution Agent for
purposes of determining LIBOR for each Periodicetast Accrual Period.
The Calculation Agent may be removed by the Codssat any time. If the
Calculation Agent is unable or unwiling to act @sch or is removed by the
Co-Issuers, the Co-Issuers will promptly appointaagplacement Calculation
Agent a leading bank which is engaged in transastio Eurodollar deposits
in the international Eurodollar market and whicresionot control and is not
controlled by or under common control with the Gsters or their Affiliates.
The Calculation Agent may not resign its dutieshaitt a successor having
been duly appointed.

(b) The Calculation Agent hereby agrees that, as soon
as possible after 11:00 a.m. (London time) on €ad@OR Determination
Date, but in no event later than 11:00 a.m. (Lontioe) on the Business
Day immediately following each LIBOR Determinati@rate, the Calculation
Agent will calculate the Applicable Periodic Rater fthe next Periodic
Interest Accrual Period and the amount of intefestsuch Periodic Interest
Accrual Period payable on the related Payment Dateespect of each
U.S.$1,000,000 principal amount of the Secured &lotd each Class
(rounded to the nearest cent, with half a centgoeirunded upward) and will
communicate such rates and amounts to the Co-ksstlee Trustee, each
Paying Agent, the Depository, Euroclear, Clearsireand the Collateral
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Manager. The Calculation Agent will also specify the Co-Issuers the
guotations upon which the Applicable Periodic Raitiéh respect to each
Class of the Secured Notes is based, and in anyt ¢ve Calculation Agent
shall notify the Issuer before 7:00 p.m. (Londome) on each LIBOR
Determination Date that either: (i) it has deteedi or is in the process of
determining the Applicable Periodic Rate and theliegble amount of
Periodic Interest with respect to each Class ofSbeured Notes or (ii) it has
not determined and is not in the process of detemnmithe Applicable
Periodic Rate and the amount of Periodic Intereststich Secured Notes,
together with its reasons therefor. In additiam,|ang as any Secured Notes
are listed on the Irish Stock Exchange and theeljoes of the exchange so
require, the Calculation Agent will publish or caut be published such
information with the Companies Announcements Offafethe Irish Stock
Exchange as soon as possible after its determmatio

The determination of the Applicable Periodic Ratel ahe amount of Periodic
Interest with respect to each Class of Secured dNbtethe Calculation Agent shall, in the
absence of manifest error, be final and bindingrualb parties.

7.15 Annual Rating Review; Notice of Rating

The Issuer shall solicit and pay for ongoing sulav@e (including as necessary
to satisfy any related requirements pursuant tcee Ri7lg-5) with respect to each Class of the
Notes then rated by Moody's and S&P. The Issualt dbliver a copy of any such review to
the Trustee, and the Trustee shall promptly uparipé deliver or make available by posting
on its website a copy of such review to the Noteéid.

The Applicable Issuers shall give prompt writtertie® to the Trustee (who
shall promptly upon receipt notify the Notehold@rswriting), each Hedge Counterparty and
the Collateral Manager if at any time the then-entrratings of the Secured Notes have been,
or the Applicable Issuers know the then-currentngst of the Secured Notes will be,
downgraded or withdrawn.

Any request for rating letters delivered on thedglg Date or for any ongoing
rating surveillance shall be made in accordanch thieé Rule 17g-5 Procedures.

7.16 Process Agent

Each of the Issuer and the Co-Issuer irrevocablgigdates and appoints
Corporation Service Company, 1180 Avenue of the rgas, Suite 210, New York, NY
10036 as its agent (the "Proceésgent’) in New York for service of all process. The Pess
Agent may be served in any legal suit, action oocPeding arising with respect to this
Indenture or the Notes, such service being herebypaavledged to be effective and binding
service in every respect.

7.17 Additional Covenants
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(a) Each of the Issuer and the Co-Issuer shall comply
with all applicable laws, rules, regulations, osjerwrits, judgments,
injunctions, decrees, determinations and awardsluffimg any fiscal and
accounting rules and regulations and any foreigrd@mestic law, rule or
regulation), including in connection with the issoe, offer and sale of the
Notes, to the extent failure to comply would matiyriadversely affect any of
the Issuer, the Co-Issuer, the Trust Estate.

(b) The Co-Issuers shall give prompt notice in writing
to the Trustee (who shall promptly forward suchiceto the Holders of the
Notes), the Collateral Manager, each Hedge Couatsrpand the Rating
Agencies upon becoming aware of the occurrencenpeefault or Event of
Default under this Indenture.

(c) Each of the Co-Issuers shall comply with the terms
and conditions of this Indenture, the Notes, thella@ral Management
Agreement, each Hedge Agreement, the Account Clo#tgoeement, the
Refinancing PurchaseAgreement, the PlacementAgency Agreement, the
RefinancingPlacement Agency Agreement and the Collateral Agtnation
Agreement (collectively, excluding the Notes, tAgdhsactionDocumenty
to which it is a party, to the extent failure tongady would materially
adversely affect any of the Issuer, the Co-Isstier, Trust Estate.

(d) To the extent it may lawfully do so, each of the
Issuer and the Co-Issuer on behalf of itself agreesll not: (i) commence
any case, proceeding or other action under anyirgxisr future law of any
jurisdiction, domestic or foreign, relating to bamitcy, insolvency,
reorganization or relief of debtors, seeking toeéhany order for relief entered
with respect to it or seeking reorganization, ageanent, adjustment,
winding-up, liquidation, dissolution, compositiom other relief with respect
to it or its debts, (i) seek appointment of a reee trustee, custodian or
other similar official for it or for all or any sstantial part of its assets or
make a general assignment for the benefit of klitvrs or (ii) take any
action in furtherance of, or indicating its conset, approval of, or
acquiescence in, any of the acts set forth above; B0 the extent it may
lawfully do so, each of the Co-Issuers agrees dralbef itself that, subject
to the Priority of Payments, it will generally pay debts as they become due
and not admit in writing its inability to pay itebts as they become due.

]

(e) If _the Retention Holder Approval Condition is
applicable,then the Issuerwill notify the RetentionHolder of any proposed
appointmentof a replacementCollateral Manager,other than a replacement
Collateral Managerappointedupon the removalfor "cause"of PGIM or its
majority-owned affiliate (as definedin the U.S. Risk RetentionRegulations)
(or the removal for "cause"” of an entity that h&smttionary voting authority
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over the Notes held by the RetentionHolder, unlessthe Notes held by the
RetentionHolder are Investor Directed Securities)from its previousrole as
Collateral Manager.and the Issuerwill not consentto any suchappointment
unless it has received the written consent of theeRion Holder.

( Notwithstanding anything to the contrary contained
in this Indenture, no party to this Indenture (oe Collateral Manager acting
on behalf of the Issuer) shall be required to takeg action under this
Indenture if such action would violate any appliealaw, rule, regulation or
court order.

(g) The Issuer shall comply with any applicable
requirements of the BSA, including any additionadjuirements imposed on
the Issuer by amendments to the BSA in the USA RANRAct and any
applicable regulations promulgated thereunder.

(h) The Collateral Manager on behalf of the Issuerlshal
within 15 Business Days after the 45th day after @osing Date report the
following information in writing to the Trustee ardoody's, in each case
calculated as of the date that is 45 days afterClbsing Date (collectively,
the "Ramp-Up Reportiriy

(0 the Aggregate Principal Amount of Initial Collate2ebt
Obligations in the Trust Estate;

(i) the Weighted Average Spread,
(i)  the Total Diversity Score; and
(v)  the Average Debt Rating.

provided however that if the Ramp-Up Period ends before thé day after
the Closing Date, no Ramp-Up Reporting shall baiired.

7.18 Representations and Warranties of the Co-Issuers

(a) The Issuer represents and warrants as to itsdlf tha
it is a corporation duly incorporated, validly giig and in good standing
under the laws of the Cayman Islands and in eadkdjation where the
conduct of its business requires such license,ifigatibn or good standing,
except where the failure to be so licensed or figdilior in good standing
would not adversely affect the validity or enforioiiy of the Transaction
Documents to which it is a party or the ability tbe Issuer to perform its
obligations hereunder or thereunder. The Co-Issepresents and warrants
as to itself that it is a limited liability compamuly organized, validly existing
and in good standing under the laws of the Stat®elédware and in each
jurisdiction where the conduct of its business negu such license,
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gualification or good standing, except where thieira to be so licensed or
gualified or in good standing would not adverseffed the validity or
enforceability of the Transaction Documents to Whic is a party or the
ability of the Co-Issuer to perform its obligationsreunder or thereunder.

(b) Each of the Co-Issuers represents and warrants as
to itself that it has the power and authority toe@xe and deliver the
Transaction Documents to which it is a party arldod#ier documents and
agreements contemplated hereby and thereby to whigla party, as well as
to carry out the terms hereof and thereof.

(c) Each of the Co-Issuers represents and warrants as
to itself that it has taken all necessary actiooluding but not limited to all
requisite corporate or company action, to authotime execution, delivery
and performance of the Transaction Documents tatwiiis a party and all
other documents and agreements contemplated hanebthereby to which it
is a party. When executed and delivered by suclis@eer and, in the case
of the Notes, authenticated by the Trustee as gedvherein, assuming due
authorization, execution, delivery and/or authextio;m by the other parties to
the Transaction Documents, each of the Transa@@suments to which it is
a party will constitute the legal, valid and birgliabligation of such Co-Issuer
enforceable against it in accordance with its tesmoigect, as to enforcement,
to applicable bankruptcy, insolvency, reorganizationoratorium or other
similar laws now or hereatfter in effect affectirge tenforcement of creditors
rights in general and except as such enforcealidy be limited by general
principles of equity (whether considered in a stifaw or in equity).

(d) Each of the Co-Issuers represents and warrants as
to itself that all authorizations, licenses, pesnmicertificates, franchises,
consents, approvals and undertakings which arereghjto be obtained by it
under any applicable law which are material tatl{§ conduct of its business,

(i) the ownership, use, operation or maintenankcésoproperties or (iii) the

performance by such Co-lssuer of its obligationdewror in connection with

the Transaction Documents to which it is a partyehbeen received, and all
such authorizations, licenses, permits, certifgatédranchises, consents,
approvals and undertakings are in full force aridcef

(e) Each of the Co-Issuers represents and warrants as
to itself that the execution, issuance and deliadryand performance by it of
its obligations under, the Transaction Documentsvhich it is a party and
any and all instruments or documents required tcexeruted or delivered
pursuant hereto or thereto or in connection hekewit therewith were and
are within the powers of such Co-lssuer and witl violate any provision of
any law, regulation, decree or governmental authtian applicable to such
Co-Issuer or its organizational documents, and molt violate or cause a
default under any provision of any contract, agreimmortgage, indenture
or other undertaking to which such Co-Issuer isagypor which is binding
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upon such Co-Issuer or any of its property or asaatl will not result in the
imposition or creation of any lien, charge or enbtance upon any properties
or assets of such Co-Issuer pursuant to the poogsof any such contract,
agreement, mortgage, indenture or undertaking,rdtien as specifically set
forth herein.

() Each of the Co-Issuers represents and warrants as
to itself that there are no legal, governmentalregulatory proceedings
pending to which it is a party or of which any tf property is the subject,
which if determined adversely to such Co-Issuer ldiandividually or in the
aggregate have a material adverse effect on thlerpemnce by such Co-
Issuer of the Transaction Documents to which it ais party or the
consummation of the transactions contemplated hdezuor thereunder; and,
to the best of its knowledge, no such proceedings threatened or
contemplated.

(g) Each of the Co-Issuers represents and warrants as
to itself that the Notes are not required to beisteged pursuant to the
Securities Act, it is not required to be registeemdan investment company
pursuant to the Investment Company Act and thignitare is not required to
be qualified under the Trust Indenture Act of 1989,amended.

7.19 Certain Tax Matters

(a) The Issuer will not elect to be treated as othanth
a corporation for U.S. federal income tax purposes.

(b) Notwithstanding anything to the contrary in this
Indenture, in no event may the Issuer (i) engagany business or activity
that would cause the Issuer to be treated as edgagea U.S. trade or
business for U.S. Federal income tax purposesiprag¢quire or hold any
asset that is an equity interest in an entity thdiscally transparent (other
than a grantor trust the underlying assets of whah be held by the Issuer
in accordance with this Indenture) or the acqoisitor ownership of which
otherwise would subject the Issuer to net income itaany jurisdiction
outside the Issuer's jurisdiction of incorporation.

(c) The Issuer will not be required to comply with any
calculation and information requirements set forth Section 5 of the
Investmentsteuergesetz (the "GermawmestmentTax Act") for German tax
purposes.

(d) The Issuer and Co-Issuer shall file, or cause to be
fled, any tax returns, including information tarturns, required by any
governmental authority. However, the Issuer shalt file, or cause to be
fled, any income tax return in the United Statesept with respect to
any Permitted Subsidiary or a return required bgp@aimposed under Section
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881 of the Code (or a return required by Sectioid1i8474 of the Code)
unless it shall have obtained an Opinion of Coupselr to such filing that,
under the laws of such jurisdiction, the Issuereiguired to file such income
tax return.

(e) If required to prevent the withholding and
imposition of United States income tax on paymengle to the Issuer, the
Issuer shall deliver or cause to be delivered dddnbtates Internal Revenue
Service Form W-8BEN or applicable successor formifgeg as to the non-
U.S. Person status of the Issuer to each issueblg@or of or counterparty
with respect to any Collateral at the time suchla@edal is purchased or
entered into by the Issuer and thereafter priortie obsolescence or
expiration of such form.

(N Upon the Trustee's receipt of a written requesi of
Holder of a Note or a Person certifying that itais owner of a beneficial
interest in a Note for the information describedUnited States Treasury
Regulations section 1.1275-3(b)(i) that is appleab such Note, the Trustee
shall notify the Issuer of such request and theudsswill cause its
Independent accountants to provide promptly to fhestee and such
requesting Holder or owner of a beneficial intenessuch Note all of such
information. Any additional issuance of additionsotes shall be
accomplished in a manner that will allow the Indegent accountants of the
Issuer to accurately calculate original issue distoncome to holders of the
additional notes.

(g) The Issuer shall, to the extent it can reasonably
gather such information, provide, or cause the peddent accountants to
provide, within 90 days after the end of the Issutax year, to each Holder
of the Subordinated Notes (or any other Note thaequired to be treated as
equity for U.S. federal income tax purposes) angdoruwritten request
therefor certifying that it is a holder of a bengi interest in a Subordinated
Note (or any other Note that is required to bete@aas equity for U.S.
federal income tax purposes), to such beneficiahew(or its designee), all
information that a U.S. shareholder making a "dadlielecting fund" election
(as defined in the Code) with respect to the Subated Note (or any other
Note that is required to be treated as equity fo®.Uederal income tax
purposes) is required to obtain from the IssuerUoB. federal income tax
purposes, and a "PFIC Annual Information Statemaattiescribed in United
States Treasury Regulation Section 1.1295-1(g){fl)afly successor Treasury
Regulation), including all representations and estents required by such
statement, and the Issuer will take or cause theumtants to take any other
reasonable steps to facilitate such election byolé# or beneficial owner of
a Subordinated Note (or any other Note that is irequto be treated as
equity for U.S. federal income tax purposes).

217



(h) The Issuer shall, to the extent it can reasonably
gather such information, provide, or cause its paohelent accountants to
provide, to a Holder of a Subordinated Note (or atlger Note that is
required to be treated as equity for U.S. federabine tax purposes) upon
written request and, upon written request thereéstifying that it is a holder
of a beneficial interest in a Subordinated Note &oy other Note that is
required to be treated as equity for U.S. fedamabrne tax purposes), to
such beneficial owner (or its designee), any infation that such Holder or
beneficial owner reasonably requests to assist siadther or beneficial owner
with regard to filing requirements that such Holder beneficial owner is
required to satisfy as a result of the controlleckign corporation rules under
the Code.

() Notwithstanding any contrary agreement or
understanding, the Collateral Manager, the Co-Issuethe Trustee,
the Collateral Administrator and the Holders andhdbeial owners of the
Notes (and each of their respective employees,eseptatives or other
agents) may disclose to any and all Persons, withmitation of any kind,
the tax treatment and tax structure of the tramsactcontemplated by this
Indenture and all materials of any kind (includioginions or other tax
analyses) that are provided to them relating tohsiax treatment and tax
structure. The foregoing provision shall apply nirothe beginning of
discussions between the parties. For this purptheetax treatment of a
transaction is the purported or claimed U.S. taatinent of the transaction
under applicable U.S. federal, state or local lawd the tax structure of a
transaction is any fact that may be relevant toewstdnding the purported or
claimed U.S. tax treatment of the transaction urajgslicable U.S. federal,
state or local law.

() If the Issuer is aware that it has purchased an
interest in a "reportable transaction" within theaming of Section 6011 of
the Code, and a Holder of a Subordinated Note (graither Note that is
required to be treated as equity for U.S. fedengbine tax purposes)
requests in writing information about any such $eations in which the
Issuer is an investor, the Issuer shall provide,cause its Independent
accountants to provide, such information it hasseeably available that is
required to be obtained by such Holder under thdeCas soon as practicable
after such request.

(k) Upon written request,the Trusteeshall provide to
the Issuer, the Collateral Manager, or_any agent thereof any information
specified by such parties regarding the HolderthefNotes and payments on
the Notesthat is reasonabhavailableto the Trustee,asthe casemay be, and
may be necessaryor FATCA Compliance,subjectin all casesto applicable
confidentiality obligations.
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It is the intention of the parties hereto and, by acceptance of a Note, each
Noteholder and each beneficial owner of a Notel difmldeemed to have agreed not to treat
any amounts received in respect of such Note agedein connection with the active conduct
of a banking, financing, insurance, or other simidasiness for purposes of Section 954(h)(2)
of the Code.

7.20 Maintenance of Listing

So long as any of the Notes remain Outstanding,Gbdssuers shall use all
reasonable efforts to maintain the listing of siwdtes (other than the Class X Notes) on the
Irish Stock Exchange, for trading on its Global Exege Market.

7.21 Section 3(c)(7) Procedures

(a) Section3(c)(7) ReminderNotices The Issuer shall
send to the Noteholders a Section 3(c)(7) Remirdetice at the times
required under Sections 10.5(a) and 10.5(b). Withimiting the foregoing,
the Issuer shall send a copy of each report refawein Section 10.5(b) to
the Depository, with a request that the Deposiforyard each such report
to the relevant Depository participants for furthaéelivery to beneficial
owners of interests in the Global Notes.

(b) Depository Actions  The Issuer shall direct the
Depository to take the following steps in connettwith the Rule 144A
Global Notes:

() The Issuer shall direct the Depository to include t3c7"
marker in the Depository 20-character security desor and the 48-character additional
descriptor for the Rule 144A Global Notes of eadas€ in order to indicate that sales are
limited to QIB/QPs.

(i) The Issuer shall direct the Depository to causeheac
physical Depository deliver order ticket deliverkeyg the Depository to purchasers to contain
the Depository 20-character security descriptor simall direct the Depository to cause each
Depository deliver order ticket delivered by thepDsitory to purchasers in electronic form to
contain the "3c7" indicator and a related user rahfor participants, which shall contain a
description of the relevant restrictions.

(i)  On the Closing Date, the Issuer shall instruct eath
DTC, Clearstream and Euroclear to send an "Importdotice” to all such Person's
participants in connection with the offering of tN@tes. The "Important Notice" shall notify
such Person's participants that the Notes ared®e8{c)(7) securities.
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(iv)  The Issuer shall advise the Depository that it Seation
3(c)(7) issuer and shall request the Depositorinttude the Rule 144A Global Notes in the
Depository's "Reference Directory" of Section 3[¢)6fferings.

(V) The Issuer shall from time to time (upon the retuds
the Trustee, the Note Registrar or the Collaterahdder) request the Depository to deliver to
the Issuer a list of all Depository participantddmy an interest in the Rule 144A Global
Notes.

(c) Bloomberg Screens, EtcThe Issuer shall from time
to time request all third-party vendors to incluole screens maintained by
such vendors appropriate legends regarding Rule\ Il Section 3(c)(7)
restrictions on the Rule 144A Global Notes. Withbmniting the foregoing,
the Issuer shall request Bloomberg L.P. to include following on each
Bloomberg screen containing information about thieR44A Global Notes:

(0 The "Note Box" on the bottom of the "Security Dapl
page describing each Rule 144A Global Note shotaltes "Iss'd Under 144A/3c7".

(i) The "Security Display" page should have a flashiagd
indicator stating "See Other Available Information”

(iir) Such indicator should link to an "Additional Setwri
Information” page, which should state that the RiddA Global Notes "are being offered in
reliance on the exemption from registration undedeR144A to Persons that are both (1)
qualified institutional buyers (as defined in Rak4A) and (2) qualified purchasers (as defined
under Section 3(c)(7))".

(d) CUSIP.  The Issuer shall cause each "CUSIP"
number obtained for the Rule 144A Global Notes avehan attached "fixed
field" that contains "3c7" and "144A" indicators.

7.22 Certain Miscellaneous Covenants

The purpose of all covenants and agreements madkebgo-Issuers herein is
to establish the rights of the Noteholders relatisethe Co-lIssuers and to administer the
distributions on the Notes by the Co-Issuers. Ang all rights of the Noteholders under this
Indenture are derivative of such Noteholders' sgint the Notes issued by the Co-Issuers.
This Indenture does not grant Noteholders any @it or direct rights with respect to the
Collateral Debt Obligations other than those righiish Noteholders have by reason of their
ownership of the Notes.

7.23 Representations, Warranties and Undertakings ofsheer

(a) The Issuer hereby represents and warrants to the
Secured Parties, as to the Collateral as followlsicfwrepresentations with
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respect to the Collateral shall be deemed to beated on each day on which
the Issuer acquires new Collateral):

() This Indenture creates a valid and continuing sgcur
interest (as defined in the UCC) in the Collataralfavor of the Trustee, which security
interest is prior to all other liens, charges, migi security interests, mortgages and other
encumbrances (other than Permitted Liens), andhferaeable as such as against creditors of
and purchasers from the Issuer.

(i) The Issuer is the owner of good and marketable tdl
each item of Collateral free and clear of any liedaims or encumbrances of any nature
whatsoever except for (1) those which are beingassgld on the Closing Date, (2) those
granted pursuant to this Indenture, (3) liens segyudgments, but only (x) to the extent, for
an amount and for a period not resulting in an EdrDefault, (y) if such liens attach after
the Closing Date and after the date on which teads acquired such Collateral and (z) if the
Issuer has given written notice of such lien to ffeistee and each Rating Agency and
(4) Permitted liens.

(iir) The Issuer has not assigned, pledged, sold, graated
security interest in or otherwise encumbered orve