Corporate Trust Services
9062 OIld Annapolis Road
Columbia, MD 21045-1951
MAC: R1204-010

NOTICE OF PROPOSED FIRST SUPPLEMENTAL INDENTURE

ARESXL CLOLTD.
ARESXL CLOLLC

November 21, 2018
To: The Parties Listed on Schedule | hereto.

Ladies and Gentlemen:

Reference is made to that certain Indenture dated as of October 18, 2016 (as amended,
modified or supplemented, the “Indenture”) among Ares XL CLO Ltd., as Issuer (the “Issuer”),
Ares XL CLO LLC, as Co-Issuer (the “Co-Issuer,” and together with the Issuer, the “Co-
Issuers’), and Wells Fargo Bank, National Association, as trustee (the “Trustee’). Capitalized
terms used herein without definition shall have the meanings given to such terms in the
Indenture.

l. Notice to Nominees and Custodians.

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

1. Notice of Proposed Supplemental Indenture.

Pursuant to Section 8.3(a) of the Indenture, the Trustee hereby provides notice of a
proposed first supplemental indenture to be entered into pursuant to Sections 8.1(a)(xx), 8.2 and
9.1 of the Indenture (the “Supplemental Indenture’), which will supplement the Indenture
according to its terms and which will be executed by the Issuer, the Co-Issuer and the Trustee
upon satisfaction of all conditions precedent set forth in the Indenture and the Supplemental
Indenture. A copy of the proposed Supplementa Indenture is attached hereto as Exhibit A.

PLEASE NOTE THAT THE ATTACHED SUPPLEMENTAL INDENTURE ISIN
DRAFT FORM AND SUBJECT TO CHANGE PRIOR TO, AND CONDITIONED UPON
THE OCCURRENCE OF, THE REDEMPTION OF THE SECURED NOTES.

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE

HOLDERS OF THE NOTES IN RESPECT OF THE SUPPLEMENTAL INDENTURE
AND MAKESNO RECOMMENDATIONSASTO ANY ACTION TO BE TAKEN WITH
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RESPECT TO THE SUPPLEMENTAL INDENTURE. HOLDERS ARE ADVISED TO
CONSULT THEIR OWN LEGAL OR INVESTMENT ADVISOR.

You may direct questions to the attention of Cheryl Bohn by telephone at (410) 884-
2097, by e-mail at Cheryl.Bohn@wellsfargo.com, or by mail addressed to Wells Fargo Bank,
National Association, Corporate Trust Department, Attn.: Cheryl Bohn, 9062 Old Annapolis
Road, Columbia, MD 21045-1951. The Trustee may conclude that a specific response to
particular inquiries from individual Holders is not consistent with equal and full dissemination of
materia information to all Holders. Holders of Notes should not rely on the Trustee as their sole
source of information. The Trustee makes no recommendations and gives no investment advice
herein or as to the Notes generaly.

WELLSFARGO BANK, NATIONAL
ASSOCIATION, as Trustee
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Schedulel

Addressees
Holders of Notes:”
Rule 144A Rule 144A Reg S Reg S Reg S
CusIP ISIN Common Code CUSIP (CINS) ISIN

04016GAA6 | USD4016GAA67 149342630 G3334VAA3 USG3334VAA3S
Class A-1 Notes

04016GAB4 | USD4016GAB41 149342672 G3334VAB1 USG3334VAB11
Class A-2 Notes

04016GAC2 | USD4016GAC24 149342753 G3334VAC9 USG3334VAC93
Class A-3 Notes

04016GADO | USD4016GADO7 149342761 G3334VAD7 USG3334VAD76
Class B Notes

04016GAE8 | USD4016GAES9 149342800 G3334VAES5 USG3334VAES9
Class C Notes

04016HAA4 | USD4016HAA4L 149342826 G33343AA5 USG33343AA56
Class D Notes

_ 04016HAB2 | US0D4016HAB24 149371214 G33343AB3 USG33343AB30
Subordinated Notes
Definitive Definitive
CuUsIP ISIN
) 04016HACO US04016HACO7

Subordinated Notes

| ssuer:

Ares XL CLO Ltd.

c/o MaplesFS Limited

P.O. Box 1093

Boundary Hall, Cricket Square
Grand Cayman, KY 1-1102
Cayman Islands

Attn: Ares XL CLO Ltd.

Co-lssuer:

AresXL CLOLLC

c/oCICS, LLC

225 West Washington Street, Suite 2200
Chicago, IL 60606

Attention: Melissa Stark

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

the convenience of the Holders.
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Asset Manager :

Ares CLO Management |1 LLC

2000 Avenue of the Stars, 12th Floor
Los Angeles, California 90067
Attention: Daniel Hall

Collateral Administrator/Information Agent:
WEells Fargo Bank, National Association

9062 Old Annapolis Road

Columbia, Maryland 21045

Rating Agencies:

S& P Global Ratings:

Email: CDO_Surveillance@sandp.com
Moody’s:

Email: cdomonitoring@moodys.com

Irish Stock Exchange (trading as Euronext Dublin):

Euronext Dublin
28 Anglesea Street
Dublin 2, Irdland

[rish Stock Exchange Listing Agent:
Maples and Calder

75 St. Stephen’s Green

Dublin 2, Ireland
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EXHIBIT A

PROPOSED SUPPLEMENTAL INDENTURE
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DLA Draft —11/21/18

FIRST SUPPLEMENTAL INDENTURE
dated as of December [13], 2018
among

ARES XL CLOLTD,,
as |ssuer

and

ARES XL CLOLLC,
as Co-lssuer

and

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustee

to

the Indenture, dated as of October 18, 2016,
among the Issuer, the Co-lssuer and the Trustee
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THIS FIRST SUPPLEMENTAL INDENTURE (the “Supplemental Indenture’), dated as of
December [13], 2018 (the “Refinancing Date"), among Ares XL CLO Ltd., an exempted company
incorporated with limited liability under the laws of the Cayman Islands (the “Issuer”), Ares XL CLO
LLC, alimited liability company formed under the laws of the State of Delaware (the “Co-lssuer” and
together with the Issuer, the “Issuers’), and Wells Fargo Bank, National Association, as trustee (in such
capacity, together with its permitted successors and assigns, the “ Trusteg”), is entered into pursuant to the
terms of the indenture, dated as of October 18, 2016, among the Issuer, the Co-Issuer, and the Trustee (as
may be amended, restated, extended, supplemented or otherwise modified in writing from time to time,
the “Indenture”). Capitalized terms used but not defined in this Supplementa Indenture have the
meanings assigned thereto in the Indenture, as amended by this Supplemental Indenture.

PRELIMINARY STATEMENT

WHEREAS, pursuant to Sections 8.1(a)(xx), 8.2 and 9.1 of the Indenture, the Issuers and the
Trustee may enter into one or more supplemental indentures, (i) with the written consent of a Majority
of each Class of Notes materially adversely affected thereby and the written consent of the Asset
Manager, to add provisions to, or change in any manner or eliminate any of the provisions of, the
Indenture or to modify in any manner the rights of Holders of each such Class; (ii) on any Business Day
occurring after the Non-Call Period, at the written direction of a Mgjority of the Subordinated Notes and
with the prior written consent of the Asset Manager, to redeem one or more Classes of Secured Notes (in
whole but not in part) from Refinancing Proceeds at their applicable Redemption Price; and (iii) to
facilitate the issuance by the Issuers of Replacement Notes (as defined below) in connection with a
Refinancing in accordance with Section 9.1 of the Indenture.

WHEREAS, the Issuers desire to enter into this Supplementa Indenture to (i) make changes
necessary to issue the Replacement Notes in connection with a refinancing occurring on the date hereof
(the “Refinancing”) of the Class A-1 Notes, the Class A-2 Notes, the Class A-3 Notes, the Class B Notes,
the Class C Notes and the Class D Notes (collectively, the “Redeemed Notes’) issued on the Closing
Date; (ii) issue the Class X Notes, the Class A-1-R Notes, the Class A-2-R Notes, the Class A-3-R Notes,
the Class B-R Notes, the Class C-R Notes, the Class D-R Notes and the Class E-R Notes; and (iii) amend
certain provisions of the Indenture as set forth on Appendix A hereto;

WHEREAS, the Redeemed Notes are being redeemed simultaneously with the execution of this
Supplemental Indenture;

WHEREAS, the Subordinated Notes issued on the Closing Date shall remain Outstanding
following the Refinancing Date;

WHEREAS, each Holder of each Outstanding Subordinated Note has consented to the terms of
this Supplemental Indenture, the use of proceeds from the issuance of the Replacement Notes and the use
of other available funds on the Refinancing Date pursuant to Section 1(d) hereof;

WHEREAS, pursuant to Sections 9.1, 9.2 and 9.3 of the Indenture, all conditions precedent to the
Refinancing have been satisfied,;

WHEREAS, each purchaser of a Replacement Note will be deemed to have consented to the
execution of this Supplemental Indenture;

WHEREAS, the Asset Manager has certified that the Refinancing and the terms of this
Supplementa Indenture will meet the requirements specified in Section 9.1 of the Indenture; and

Ares XL CLO
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WHEREAS, in accordance with Section 8.3(a) of the Indenture, at least 15 Business Days prior to
the date hereof, a copy of this Supplemental Indenture was delivered by the Trustee (at the expense of the
Issuers) to each Rating Agency, any Hedge Counterparty, the Asset Manager and the Holders.

NOW THEREFORE, for good and valuable consideration the receipt of which is hereby
acknowledged, the Issuers and the Trustee hereby agree as follows.

Section 1. Issuance and Authentication of Replacement Notes.

@ The (x) Issuers will issue the Class X Senior Floating Rate Notes (the “ Class X
Notes’), the Class A-1-R Senior Floating Rate Notes (the “Class A-1-R Notes’), the Class A-2-R Senior
Floating Rate Notes (the “Class A-2-R Notes’), the Class A-3-R Senior Floating Rate Notes (the “Class
A-3-R Notes’), the Class B-R Mezzanine Deferrable Floating Rate Notes (the “ Class B-R Notes’) and the
Class C-R Mezzanine Deferrable Floating Rate Notes (the “ Class C-R Notes’ and, together with the Class
X Notes, the Class A-1-R Notes, the Class A-2-R Notes, the Class A-3-R Notes and the Class B-R Notes,
the “Co-Issued Replacement Notes’) and (y) Issuer will issue the Class D-R Mezzanine Deferrable
Floating Rate Notes (the “Class D-R Notes’) and the Class E-R Mezzanine Deferrable Floating Rate
Notes (“Class E-R Notes’ and, together with the Class D-R Notes, the “Issuer Replacement Notes’ and,
together with the Co-Issued Replacement Notes, the “ Replacement Notes’), the proceeds of which shall
be used together with other available funds to redeem the Redeemed Notes. The Replacement Notes shall
have the designations, original principal amounts, and other characteristics as follows:

ClassA-1- ClassA-2- ClassA-3-

Class X R R R ClassB-R ClassC-R ClassD-R ClassE-R
Notes Notes Notes Notes Notes Notes Notes Notes
Initial Principal
Amount [ [ [ (] [ [ (] (]
(Us9)
o LIBOR + LIBOR + LIBOR + LIBOR + LIBOR + LIBOR + LIBOR + LIBOR +
Note Interest Rat [19% [19% [19% [19% [19% [19% [19% [19%
Base Rate® LIBOR LIBOR LIBOR LIBOR LIBOR LIBOR LIBOR LIBOR
Spread []% []% []% []]% []]% []% []% []%

Stated Maturity . . . . . . . .
(Payment Datein) [* Y ] [] ] [] [] [*]
Authorized

Denominations $[250,000] $[250,000] $[250,000] $[250,000]  $[250,000] $[250,000] $[250,000] $[250,000]
U.s9)
(Integral Multiples) $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Re-Pricing Eligible No No [Yes] Yes Yes Yes Yes Yes
Class

(1) Inaccordance with the definition of LIBOR set forth in Schedule B to the Indenture as supplemented by this Supplemental Indenture,
LIBOR will be calculated by reference to three-month LIBOR, in accordance with the definition of Designated Maturity (except that with
respect to the period from the Refinancing Date to the next succeeding Payment Date, LIBOR will be equal to 2.43631%). The Base Rate
may be changed from LIBOR to an Alternate Base Rate pursuant to a Base Rate Amendment in accordance with Section 8.2(d) of the
Indenture as supplemented by this Supplemental Indenture. The spread over the Base Rate applicable to any Re-Pricing Eligible Class may
be reduced in connection with a Re-Pricing of such Class, subject to the conditions described in Section 9.6 of the Indenture.

The foregoing description of the Replacement Notes is qualified in its entirety by the terms and
description of the Notes described in the Indenture as amended by this Supplemental Indenture. The
Notes shall be issued in minimum denominations of U.S.$[250,000] and multiples of U.S.$1.00. The
Notes shall only be transferred or resold in compliance with the terms of the Indenture, as amended by
this Supplementa Indenture.

Ares XL CLO
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(b) The Replacement Notes shall be issued substantially in the forms attached to the
Indenture, subject to the restrictions on sale and transfer therein, and shall be executed by the Issuers or
the Issuer (as applicable) 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:

() Rating Letters. An Officer's certificate of the Issuer that attaches
evidence that Fitch (in respect of [the A-1-R Notes]) and Moody’'s (in respect of each Class of
Replacement Notes) have assigned ratings to the applicable Class of Replacement Notes no lower than
the following:

Ratingby Rating by

Class of Notes Moody’s Fitch
Class X NOES.......cccoveirrerereeceeieree e, [Aaa (sf)] N/A
Class A-1-R NOLES......cccovveeeeieeeeee e, [Aaa(sf)] [AAAST]
Class A-2-R NOES.........ccevrererieeirriee s, N/A [AAAS]
Class A-3-R NOLES.......cccovveevrieereecee e, [Aa2 (sf)] N/A
Class B-R NOtES.......cccecevieeeeci e, [A2 (sf)] N/A
Class C-R NOLES.......ceeeevieeeece e, [Baa3 (sf)] N/A
Class D-R NOLES .......cvvveereerrieesceceieenenn, [Ba3 (sf)] N/A
Class EFR NOES........cevveeveeiceesce e, [B3 (s)] N/A

(i) Governmental Approvals. From each of the Issuers either (A)a
certificate of the Applicable Issuer or other officia document evidencing the due authorization, approval
or consent of any governmenta body or bodies, at the time having jurisdiction in the premises, together
with an Opinion of Counsel of such Applicable Issuer that no other authorization, approval or consent of
any governmental body is required for the valid issuance of the Replacement Notes or (B) an Opinion of
Counsel of the Applicable Issuer that no such authorization, approval, consent, registration or
gualification of or with any governmental authority of the United States of America or the State of New
York isrequired for the valid issuance of such Replacement Notes.

(iii) Lega Opinions. Opinions of (A) DLA Piper LLP (US), specid U.S.
counsel to the Issuers, (B) Latham & Watkins LLP, specia counsd to the Asset Manager; (C) Maples and
Calder, Cayman Islands counsel to the Issuer; and (D) Locke Lord LLP, counsel to the Trustee, in each
case dated as of the Refinancing Date.

(iv) Officers’ Certificates of the Issuers Regarding Corporate Matters. An
Officer’s certificate of each of the Issuers (A) evidencing the authorization by Resolution of the execution
and delivery of this Supplemental Indenture and the Placement Agreement, the execution, authentication
and ddivery of the Replacement Notes applied for by it and specifying the principa amount of
Replacement Notes to be authenticated and delivered and (B) certifying that (1) the attached copy of the
Resolution is a true and complete copy thereof, (2) such resolutions have not been rescinded and are in
full force and effect on and as of the Refinancing Date and (3) the Officers authorized to execute and
deliver such documents hold the offices and have the signatures indicated thereon.

(V) Officers Certificates of Issuers Regarding this Supplemental Indenture.
An Officer’s certificate of each of the Issuers stating that, to the best of the signing Officer’ s knowledge, the
Applicable Issuer is not in default under the Indenture and that the issuance of the Replacement Notes
applied for by it will not result in a default or a breach of any of the terms, conditions or provisions of, or

Ares XL CLO
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condtitute a default under, its organizational documents, any indenture or other agreement or instrument to
which it isa party or by which it isbound, or any order of any court or administrative agency entered in any
Proceeding to which it is a party or by which it may be bound or to which it may be subject; that al
conditions precedent provided in the Indenture and in this Supplemental Indenture relating to the
authentication and delivery of the Replacement Notes applied for by it have been complied with; and that
all expenses due or accrued with respect to the offering of such Replacement Notes or relating to actions
taken on or in connection with the Refinancing Date have been paid or reserves therefor have been made.
The Officer's certificate of the Issuer shall also sate that all of its representations and warranties contained
herein and in the Indenture are true and correct as of the Refinancing Date.

(vi) Refinancing Transaction Documents. Fully executed counterparts of
each of this Supplemental Indenture and the Placement Agreement.

(© On the Refinancing Date, the Trustee, as custodian of the Global Securities, shall
cause all Global Securities representing the Redeemed Notes that are held by the Trustee on behalf of
Cede & Co. to be surrendered for transfer and shall cause the Redeemed Notes to be cancelled in
accordance with Section 2.9 of the Indenture.

(d) The Issuers, or in the case of the Class D-R Notes and the Class E-R Notes, the
Issuer, hereby direct the Trustee to (i) deposit in the Collection Account and transfer to the Payment
Account the Refinancing Proceeds received on the Refinancing Date, and (ii) use available proceeds on
the Refinancing Date in accordance with Section 9.4 of the Indenture.

Section 2. Amendments to the Indenture.

@ As of the date hereof, the Indenture is hereby amended to delete the stricken text
(indicated textually in the same manner as the following example: stricken-text) and to add the bold and
double-underlined text (indicated textually in the same manner as the following example: bold and
double-underlined text) as set forth on the pages of the conformed Indenture attached as Appendix A
hereto.

(b) The Exhibits to the Indenture are amended as reasonably acceptable to the
Issuers, the Asset Manager, the Trustee and a Mgority of the Subordinated Notes in order to make the
form Notes consistent with the terms of the applicable Classes of Replacement Notes.

Section 3. Indenture to Remain in Effect.

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

(b) For the avoidance of doubt, the changes set forth in Appendix A hereto shal
supersede any terms or provisions of the Indenture that are inconsi stent with such changes.

Ares XL CLO
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Section 4. Miscellaneous.

) THIS SUPPLEMENTAL INDENTURE SHALL BE CONSTRUED IN
ACCORDANCE WITH, AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY
WHATSOEVER TO THIS SUPPLEMENTAL INDENTURE (WHETHER IN CONTRACT, TORT OR
OTHERWISE) SHALL BE GOVERNED BY, THE LAW OF THE STATE OF NEW YORK.

(b) This Supplementa Indenture (and each amendment, modification and waiver in
respect of it) and the Replacement Notes may be executed and delivered in counterparts (including by
facsimile transmission), each of which will be deemed an original, and al of which together constitute
one and the same instrument. Delivery of an executed counterpart signature page of this Supplemental
Indenture by e-mail (PDF) or telecopy shall be effective as delivery of a manually executed counterpart of
this Supplementa Indenture.

(© Notwithstanding any other provision of this Supplemental Indenture, the
obligations of the Applicable Issuers under the Notes and the Indenture as supplemented by this
Supplementa Indenture are limited recourse obligations of the Applicable Issuers payable solely from the
Collateral and following redization of the Collateral, and application of the proceeds thereof in
accordance with the Indenture as supplemented by this Supplemental Indenture, al obligations of and any
claims against the Issuers hereunder or in connection herewith after such realization shall be extinguished
and shall not thereafter revive. No recourse shall be had against any officer, director, partner, employee,
shareholder or incorporator of either of the Issuers, the Asset Manager or their respective successors or
assigns for any amounts payable under the Replacement Notes or (except as otherwise provided herein or
in the Asset Management Agreement (as amended) or the Collatera Administration Agreement or the
Indenture as supplemented by this Supplemental Indenture). It is understood that the foregoing
provisions of this Section 4(c) shall not (i) prevent recourse to the Collateral for the sums due or to
become due under any security, instrument or agreement which is part of the Collateral or (ii) constitute a
waiver, release or discharge of any indebtedness or obligation evidenced by the Replacement Notes or
secured by the Indenture as supplemented by this Supplemental Indenture until the Collateral have been
realized. It isfurther understood that the foregoing provisions of this Section 4(c) shall not limit the right
of any Person to name the Issuer or the Co-lssuer as a party defendant in any proceeding or in the exercise
of any other remedy under the Replacement Notes or the Indenture as supplemented 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.

(d) Notwithstanding any other provision of the Indenture as supplemented by this
Supplementa Indenture, none of the Trustee, the Secured Parties or the beneficial owners or Holders of
any Replacement Notes may (and the beneficial owners and Holders of each Class of Notes agree, for the
benefit of al beneficial owners and Holders of each Class of Notes, that they shall not), prior to the date
which is one year (or if longer, any applicable preference period then in effect) plus one day after the
payment in full of all Notes, institute against, or join any other Person in instituting against, the Issuer, the
Co-lIssuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, insolvency, winding up,
moratorium or liquidation Proceedings, or other Proceedings under Cayman Islands, U.S. federal or state
bankruptcy or similar laws. Nothing herein shall preclude, or be deemed to estop, the Trustee, any
Secured Party or any Holder (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-lssuer or any
Tax Subsidiary or (B) any involuntary insolvency Proceeding filed or commenced by a Person other than
the Trustee, such Secured Party or such Holder, respectively, or (ii) from commencing against the Issuer,
the Co-lssuer or any Tax Subsidiary or any of their respective properties any legal action which is not a
bankruptcy, reorganization, arrangement, insolvency, winding up, 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 Issuers and, except as provided in
the Indenture, the Trustee shall not be responsible or accountable in any way whatsoever for or with
respect to the validity, execution or sufficiency of this Supplemental Indenture and makes no
representation with respect thereto. In entering into this Supplemental Indenture, the Trustee shall be
entitled to the benefit of every provision of the Indenture relating to the conduct of or affecting the
liability of or affording protection to the Trustee.

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

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

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

[Signature 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:

ARESXL CLOLTD.,
as |ssuer

By:

Name:
Title:

In the presence of:

Witness:
Name:
Title:

Ares XL CLO
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ARESXL CLOLLC,
as Co-lssuer

By:

Name:
Title:

Ares XL CLO
Refinancing Supplemental Indenture
EAST\162569791.3
EAST\162569791.4



WELLSFARGO BANK, NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:

Ares XL CLO
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Consented to by:

ARESCLO MANAGEMENT Il LLC
as Asset Manager

By:
Name:
Title:
Ares XL CLO
Refinancing Supplemental Indenture
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APPENDI X A
Conformed Indenture

[attached]
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EXECUHONVERSION
DLA Draft — 11/20/18

Conformed through First Supplemental Indenture dlate of [+], 2018

INDENTURE
dated as obectober1§], 20162018

among

ARES XL CLO LTD.
Issuer

ARES XL CLO LLC
Co-Issuer

and

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustee
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INDENTURE, dated as obeteberide], 20162018 among ARES XL CLO Ltd., an
exempted company incorporated with limited liagilitnder the laws of the Cayman Islands,
as the issuer (thdssuer’), ARES XL CLO LLC, a limited liability company ganized under
the laws of the State of Delaware, as the co-is¢ilner “Co-Issuer’ and, together with the
Issuer, the Issuers), and Wells Fargo Bank, National Association, ational banking
association, as trustee (herein, together withpésnitted successors in the trusts hereunder,
the “Trusteg”).

PRELIMINARY STATEMENT

The Issuers are duly authorized to execute andetelhis Indenture to provide for the
Notes issuable as provided in this Indenture. ddVenants and agreements made by the
Issuers herein are for the benefit and securitthefSecured Parties. The Issuers are entering
into this Indenture, and the Trustee is acceptimg trusts created hereby, for good and
valuable consideration, the receipt and sufficieatyhich are hereby acknowledged.

All things necessary to make this Indenture a valijleement of the Issuers and the
Trustee in accordance with the terms of this Indenhave been done.

GRANTING CLAUSE

Subject to the priorities and the exclusions, if,aspecified below in this Granting
Clause, the Issuer hereby Grants to the Trustesrfagbed security interest, for the benefit and
security of each Secured Party (to the extent ®finterest hereunder, including under the
Priority of Payments), in all of its right, titlend interest in, to and under, in each case,
whether now owned or existing, or hereafter acquiog arising, all securities, securities
entitlements, loans and investments and (in eask @a defined in the UCC) all accounts,
chattel paper, deposit accounts, instruments, ¢iahdmassets, investment property, general
intangibles, payment intangibles, letter of cretfjhts, equipment, fixtures, commercial tort
claims, intellectual property, goods, money, ineent pledged securities, documents, books
and records relating to the foregoing, and otheppsetting obligations relating to the
foregoing, including all proceeds (as defined ia thCC) with respect to the foregoing. Such
Grants include, but are not limited to:

(& the Underlying Assets and Equity Securities (ottiiem Margin Stock) which
the Issuer causes to be delivered to the Trusieecllg or throughara Securitiedntermediary
or bailee) on or after the Closing Date, all payteghereon or with respect thereto, including
all payments arising under clause (j) below;

(b) any Equity Securities received by the Issuer oaa Jubsidiary; or the Issuer’'s
ownership interest in and rights in all assets alvhg any Tax Subsidiary and the Issuer’s
rights under any agreement with any Tax Subsidiary;

(c) the Issuer’s interest in (i) the Payment Accouiit,tiie Collection Account, (iii)
the Expense Reserve Account, (iv) the Interest iReséccount and (v) to the extent
permitted by the applicable Hedge Agreement, eaetigel Counterparty Collateral Account,

-1 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




any Eligible Investments purchased with funds opodé therein, and all income from the
investment of funds therein;

(d) the Asset Management Agreement, the Collateral Adtnation Agreement,

the Administration Agreementthe-MasterParticipation-Agreementand the
Registered Office Terms and the Issuer’s rightsetiveder;

(e) each Account (subject, in the case of the Hedgentegparty Collateral
Account, to the terms of the applicable Hedge Agrest), and all Eligible Investments
purchased with funds on deposit in any of the Aatsuand all income from the investment
of funds therein;

() each Hedge Agreemenprovided that, there is no such grant to the Trustee on
behalf of any Hedge Counterparty in respect ofatated Hedge Agreement);

(9) all Cash and Money delivered to the Trustee (obd@see) for the benefit of the
Secured Parties;

(h)  to the extent not otherwise specified above, dEepsecurities, accounts, chattel
paper, contract rights, financial assets, genarangibles (including payment intangibles),
instruments, investment property and security lemiénts consisting of, arising from or
relating to any of the property described in clau& through (e) above,;

0] any other property otherwise delivered to the Teasby or on behalf of the
Issuer (whether or not constituting Underlying AsseEquity Securities or Eligible
Investments);

()] any ownership interest in a Tax Subsidiary; and
(k) all Proceeds of any of the foregoing.

Notwithstanding the foregoing, the Collateral shadt include any Excluded Property.
All of the property and assets described in thegomg clauses (a) through (j), but excluding
any Excluded Property, shall constitute ti@olateral”.

Such Grants are made in trust to secure the SedNotxbs equally and ratably without
prejudice, priority or distinction between any SexliNote and any other Secured Notes by
reason of difference of time of issuance or otheewiexcept as expressly provided in this
Indenture, and to secure, in accordance with thwifes set forth in the Priority of Payments,
(A) the payment of all amounts due on the SecuretefNin accordance with their terms and
(B) the payment of all other sums payable undes thdenture to any Secured Party, all as
provided in this Indenture (collectively, theSécured Obligations). Holders of the
Subordinated Notes will not have the benefit of gerurity interest granted hereunder;
provided that, in the event that the Asset Manager and the dsseeeive an Opinion of
Counsel of national reputation experienced in sueltters that the Issuer’'s ownership of any
specific “Collateral” would cause the Issuer to beable to comply with the loan
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securitization exclusion from the definition of Yared fund” under the Volcker Rule, then
the Asset Manager, on behalf of the Issuer, willrdguired to take commercially reasonable
efforts to sell such “Collateral” and will not pin@se or otherwise receive any additional
“Collateral” of the type identified in such opinion

Except to the extent otherwise provided in thiselmdre, this Indenture shall constitute
a security agreement under the laws of the Statéeof York applicable to agreements made
and to be performed therein, for the benefit of #eeured Parties. Upon the occurrence of
any Event of Default hereunder, and in additionatny other rights available under this
Indenture or any other instruments included in @wdateral held for the benefit and security
of the Secured Parties or otherwise available at da in equity but subject to the terms
hereof, the Trustee shall have all rights and reesedf a secured party on default under the
laws of the State of New York and other applicalaie to enforce the assignments and
security interests contained herein and, in additghall have the right, subject to compliance
with any mandatory requirements of applicable land ¢he terms of this Indenture, to sell or
apply any rights and other interests assigned edgad hereby in accordance with the terms
hereof at public and/or private sale.

The Trustee acknowledges such Grants, acceptsusts hereunder in accordance with
the provisions hereof and agrees to hold the Golain trust as provided herein.

ARTICLE 1

DEFINITIONS
Section 1.1 Definitions

Except as otherwise specified herein or as theegbninay otherwise require, the
following terms have the respective meanings sethfdelow for all purposes of this
Indenture. The terms “account,” “certificated &g/ “chattel paper,” “deposit account”,
“entittement order,” “financial asset,” “general tamgible,” “instrument,” “investment
property,” “security,” “securities account,” “sedigs intermediary,” “security entitlement,”
“supporting obligation” and “uncertificated secytihave the respective meanings set forth in
Articles 8 and 9 of the Uniform Commercial Code.

Whenever any reference is made to an amount therndietation or calculation of
which is governed by Section 1.2, the provisiohsSection 1.2 shall be applicable to such
determination or calculation, whether or not refiees is specifically made to Section 1.2,
unless some other method of determination or caficul is expressly specified in the
particular provision.
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“2018 Refinancing Date Excess Proceed8 has the meaning specified in Section

9.1(c).

“Account” means any of the Payment Account, the CollecAsoount, the Collateral
Account, the Unused Proceeds Account, the IntdResterve Account, the Expense Reserve
Account, the Variable Funding Account, the Contlitma Account and each Hedge
Counterparty Collateral Accounprovided that the names of any of the Accounts (and any
other accounts or subaccounts comprising an Acgonay include as part of the name “Ares
XL” and may be abbreviated as necessary due tolisiggtions in the books and records of
the Trustee.

“Account Agreement means an agreement in substantially the form it F
hereto, as the same may be amended, supplementgteowise modified from time to time
in accordance with its terms.

“Accountants’ Certificate” means a certificate of a firm of Independent iGed
accountants of international repute, appointed gy Kssuer pursuant to Section 10.7 and
delivered pursuant to Section 3.5(f).

“Act” has the meaning specified in Section 14.2.
“Additional Notes” means any additional securities issued pursuaigection 2.11.

“Administration Agreement” means an agreement, dated the Closing Date, Hy an
between the Issuer and the Administrator (as adtnator and share owner) relating to the
administration of the Issuer, as the same may bended, supplemented or otherwise
modified from time to time in accordance with igrs.

“Administrative Expenses means amounts (including indemnities) due or aedr
with respect to any Payment Date, Partial Redempilate or Re-Pricing Date (other than
Closing Date expenses) and payable in the follovardgr by the Issuer or the Co-Issuer: (i)
to the Trustee (in all capacities) pursuant to i8ad6.7; (ii) to the Bank under the Collateral
Administration Agreement and the Account Agreemdiily to the Administrator under the
Administration Agreement and the Registered Offle@ms (including all filing, registration
and annual return fees payable to the Cayman kslgndernment and registered office fees);
(iv) to any Rating Agency fees and expenses in ection with any rating of the Notes or the
provision of credit estimates for any of the Calal and surveillance fees in connection with
such ratings or credit estimates; (v) to the Indepat accountants, agents and counsel of the
Issuer and the Co-Issuer for fees (including ret@nand expenses; (vi) to any other Person in
respect of any governmental fee, charge or taxe(atian withholding taxesgnd any amounts
due in _respectof the listing of the Notes on any stock exchangeor trading system (vii) in
respect of all expenses, registered office feegemgmnental fees and Taxes related to any Tax
Subsidiary; (viii) in respect of any reserve estdtdd for Dissolution Expenses in connection
with a Redemption, discharge of this Indenture olloWving an Event of Default; (ix)
expenses and fees related to any Redemption aansswof Additional Notes (including one
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or more reserves established from time to timehatdirection of the Asset Manager for a
Redemption or issuance of Additional Notes expedi®doccur prior to any subsequent
Payment Date) and (x) to any other Person in réspeany other fees, costs, charges,
expenses and indemnities permitted or otherwisealpayunder this Indentureand any
warehouse agreemerand-the—MasterParticipation-Agreement((x) excluding the Asset
Management Fee but (y) including (1) any other resréxpended by the Asset Manager and
reimbursable under the Asset Management Agreen{nt-ATCA Compliance Costs and
(3) reasonable fees, costs, and expenses (includagpnable attorney’s fees) of compliance
by the Issuer and the Asset Manager with the Conitsn@&kchange Act (including any rules
and regulations promulgated thereunder) as requiretkr this Indenture) and the documents
delivered pursuant to or in connection with thisldnture and the Notes, including any fees
and expenses incurred by such other Persons inecbon with any amendment or other
modification to this Indenture or such other docotne

“Administrator ” means MaplesFS Limited, a licensed trust compacyrporated in
the Cayman Islands or any successor administraideruthe Administration Agreement.

“Affected Clas$ means any Class of Secured Notes that, as at iafstiie occurrence
of a Tax Event, has not received 100% of the aggeegmount of principal and interest that
would otherwise be due and payable to such ClasangrPayment Date.

“Affiliate " or “Affiliated ” means, with respect to a Person, (i) any othesdtewho,
directly or indirectly, is in control of, or conited by, or is under common control with, such
Person or (ii) any other Person who is a directognager, member, partner, shareholder,
officer or employee (a) of such Person, (b) of auwpsidiary or parent company of such
Person or (c) of any Person described in clausab@ye. For the purposes of this definition,
control of a Person shall mean the power, diredhdirect, (x) to vote more than 50% of the
securities having ordinary voting power for thecéten of directors of any such Person or
(y) to direct or cause the direction of the managi@nand policies of such Person, whether by
contract or otherwise. With respect to the Issudlss definition shall exclude the
Administrator or any other entity to which the Admsitrator is or will be providing
administrative services or acting as share trustem. the avoidance of doubt, for the purposes
of calculating compliance with clausex(i) of the Eligibility Criteria, an obligor will nobe
considered an affiliate of any other obligor solelye to the fact that each such obligor is
under the control of the same financial sponsor.

“Agent Members’ means members of, or participants in, the Depogit

“Aggregate Excess Funded Spreddmeans as of any date of determination, the
amount obtained by multiplying: (a) the Base Rapplicable to the Floating Rate Notes
during the Interest Accrual Period in which suchasierement Date occurs by (b) the amount
(not less than zero) equal to (i) the Aggregatendipal Balance of the Underlying Assets
(excluding any Defaulted Obligation and the unfuhg®rtion of any Delayed-Draw Loan or
of any Revolving Credit Facility) as of such datke determination, minus (ii) the sum of
(1) either (x) prior to the end of the Reinvestmé&driod, the Effective Date Target Par
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Amount or (y) after the Reinvestment Period, theess of (I) the Effective Date Target Par
Amount over (Il) the amount of any reduction in tAggregate Outstanding Amount of the
Notes through the payment of Principal Proceeds @)dhe proceeds of the issuance of
Additional Notes (if any) treated as Principal Rreds.

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

“Aggregate Outstanding Amount means, when used with respect to any Class or
Classes of Notes, as of any date, the aggregateigal amount of such Notes Outstanding
(including, any Deferred Interest previously addedhe principal amount of such Notes that
remains unpaid) on any date of determination.

“Aggregate Principal Balancé means, when used with respect to any or all ef th
Underlying Assets or Eligible Investments on anyedaf determination, the aggregate of the
Principal Balances of such Underlying Assets arel Balances of such Eligible Investments
on such date of determination.

“Alternate Base Raté has the meaning specified in Section 8.2(d).

“Applicable Issuer’ means, with respect to (i) the Co-Issued Notes, Issuers and
(i) the ERISA Restricted Notes, the Issuer.

“Applicable Legend’ means, with respect to any Class of Notes, tigerd set forth
in the applicableExhibit A-1-through-A-7#—as-applcabie

“Approved Exchangé means, with respect to any Permitted Equity Seguany
major securities or options exchange, the NASDAQuoy other exchange or quotation system
providing regularly published securities pricesigesated by the Issuer in writing.

“ARRC” means the Alternative Reference Rates Committee (or any successor
organization).

“Asset-backed Commercial Papér 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-remogéejagpurpose entity.

“Asset Management Agreemeritmeans theamended and restatégset Management
Agreement, dated as of th@lesineRefinancing Date, between the Issuer and the Asset
Manager relating to the management of the Undeaglyissets and the other Collateral by the
Asset Manager on behalf of the Issuer, as the samebefurther amended, supplemented or
otherwise modified from time to time in accordamaéh isthe termsthereof

“Asset Management Féemeans collectively, the Senior Asset Managemead, Ehe
Subordinated Asset Management Fee and the Incediset Management Fee.
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“Asset Managel means Ares CLO ManagemehtLLC, a Delaware limited liability
company, in its capacity as such, until a succes¥nson shall have become the asset
manager pursuant to the provisions of the Asset dgament Agreement, and thereafter
“Asset Manager” shall mean such successor PersBach reference herein to the Asset
Manager shall be deemed to constitute a referesaged to any agent of the Asset Manager
and to any other Person to whom the Asset Manageidblegated any of its duties hereunder,
in each case during such time as and to the extait such agent or other Person is
performing such duties.

“Asset Manager Party means the Asset Manager, an Affiliate of the Addanager
or an investment fund or account advised by anliafé of the Asset Manager.

“Authenticating Agent” means, with respect to the Notes or a Class efNbtes, the
Person designated by the Trustee to authenticate Mates on behalf of the Trustee pursuant
to Section 6.15 hereof.

“Authorized Denomination” means for each Class of Notes, the minimum
denomination (based on the initial principal amyundlicated in Section 2.3(a).

“Authorized Officer” means, with respect to the Issuer or the Co-Issaiey Officer

or any other Person who is authorized to act ferldsuer or the Co-Issuer, as applicable, in
matters relating to, and binding upon, the Issuathe Co-Issuer, or, in the case of the Issuer,
an officer of the Asset Manager in matters for whibhe Asset Manager has authority to act
on behalf of the Issuer. With respect to the Addahager, any officer, employee or agent of
the Asset Manager who is authorized to act forAkset Manager in matters relating to, and
binding upon, the Asset Manager with respect tosigiect matter of the request, certificate
or order in question. With respect to the Banlamny of its capacities under the Transaction
Documents or any other bank or trust company aciimgrustee of an express trust or as
custodian, a Trust Officer. Each party may recemd accept a certification of the authority
of any other party as conclusive evidence of ththaity of any Person to act, and such
certification may be considered as in full forceal affect until receipt by such other party of
written notice to the contrary.

“Average Par Amount has the meaning specified in the definition o/&msity Score.

“Balance€ means on any date, with respect to Eligible Itmesnts in any Account, the
aggregate of: (i) the current balance of Cash,atehdeposits, time deposits, certificates of
deposit and federal funds; (ii) the principal ambousf interest-bearing corporate and
Government Securities, money market accounts apdrecbase obligations; and (iii) the
accreted value (but not greater than the face athafimon-interest-bearing government and
corporate securities and commercial paper.

“Bank” means Wells Fargo Bank, National Associationatianal banking association
organized under the laws of the United States (mcessor thereto as Trustee under this
Indenture), in its individual capacity, and notTasistee.
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“Bankruptcy Code” means the United States bankruptcy code, asostt in Title 11
of the United States Code, as amended.

“Bankruptcy Event” means either: (a) the entry of a decree or otaera court
having competent jurisdiction adjudging the Issaethe Co-Issuer as bankrupt or insolvent,
or approving as properly filed a petition seekimgrganization, arrangement, adjustment or
composition of or in respect of the Issuer or thel§suer under the Bankruptcy Law or any
other applicable law, or appointing a receiveruiliator, assignee, or sequestrator (or other
similar official) of the Issuer or the Co-Issuer of any substantial part of its property,
respectively, or ordering the winding up or liquida of its affairs, and the continuance of
any such decree or order unstayed and in effech foeriod of 60 consecutive days; or (b) the
institution by the shareholders of the Issuer erfiembers of the Co-Issuer of proceedings to
have the Issuer dhe Co-Issuer, as the case may be, adjudicated asupnd insolvent, or
the consent by the shareholders of the Issuereomidambers of the Co-Issuer to the institution
of bankruptcy or insolvency proceedings againstIfiseler orthe Co-Issuer, or the filing by
the Issuer or the Co-Issuer of a petition or answectonsent seeking reorganization or relief
under the Bankruptcy Law or any other similar aggddie law, or the consent by the Issuer or
the Co-Issuer to the filing of any such petitiontorthe appointment in a proceeding of a
receiver, liquidator, assignee, trustee or secatest(or other similar official) of the Issuer or
the Co-Issuer or of any substantial part of itsperty, respectively, or the making by the
Issuer or the Co-Issuer of an assignment for theefiteof creditors, or the admission by the
Issuer or the Co-Issuer in writing of its inabiliy pay its debts generally as they become due,
or the taking of any action by the Issuer or thel€3wer in furtherance of any such action.

“Bankruptcy Law” means the federal Bankruptcy Code, Title 11 & tnited States
Code, Part V of the Companies La#B{3-Revisioras amendejlof the Cayman Islands, the
Bankruptcy Law {997 Revisioras amendeyl of the Cayman Islands, the Companies Winding
Up Rules200gas amended)f the Cayman Islands and the Foreign Bankruptogcdedings
(International Cooperation) Rul@®0qas amended)of the Cayman Islands, each fasther
amended from time to time.

“Bankruptcy Subordinated Class has the meaning specified in Section 5.4(d)(iii).

“Bankruptcy Subordination Agreement’ has the meaning specified in Section
5.4(d)(iii).

“Base Raté& meansthe greaterof (x) zero and (y)(A) LIBOR or (B) if a Base Rate
Amendment is entered into, for each Interest AdcRexiod commencing after the execution
and effectiveness of such Base Rate Amendmentltbenate Base Rate.

“Base Rate Amendmerithas the meaning specified in Section 8.2(d).

“Base Rate Determination Daté means a LIBOR Determination Date, or, in the
event of a Base Rate Amendment, such other datpeasfied therein.
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“Base Rate Maodifier” meansa modifier appliedto a referenceor baseratein orderto
causesuch rate to be comparableto three-monthLIBOR, which modifier is recognizedor
acknowledgeds being the industry standardby the LSTA or the ARRC and which modifier
may include an addition or subtraction to such jusidd rate or may be zero.

“Benefit Plan Investor' has the meaning specified in Section 2.5(k)(vi).

“Bond” means a publicly issued or privately placed dsdturity (that is not a loan
(which loan may be in the form of a Participation))

“Business Day means any day other than a Saturday, Sunday dayaon which
commercial banking institutions are authorized bligated by law, regulation or executive
order to close in New York, New York, Los Angel&lifornia, and any city in which the
Corporate Trust Office of the Trustee is locatedhi@h initially will be Columbia, Maryland);
with respect to any payment to be made by a Pagigent, the city in which such Paying
Agent is located; and, with respect to the finajrpant on any Note, the place of presentation
and surrender of such Note.

“Caa Exces% means the excess, if any, by which the Aggredaatacipal Balance of
all Caa Underlying Assets exceddsh% of the Maximum Investment Amoungyovided
that, in determining which of the Caa Underlying Ass&lsll be included in the Caa Excess,
the Caa Underlying Assets with the lowest Curreatrhdt Value Percentage shall be deemed
to constitute such Caa Excess.

“Caa Excess Adjustment Amourit means, as of any Measurement Date, an amount
equal to the excess of (i) the Aggregate Princgalhnce of all Underlying Assets included in
the Caa Excess over (ii) the Current Market Valfi@alb Underlying Assets included in the
Caa Excess.

“Caa Underlying Asset means an Underlying Asset (other than a Defaulted
Obligation or a Deferred Interest Asset) with a Mgs Rating of “Caal” or lower.

“Calculation Agent’ has the meaning specified in Section 7.18(a).
“Cash’ means such funds denominated in currency of theeld States of America as

at the time shall be legal tender for payment bfpablic and private debts, including funds
standing to the credit of an Account.

“Cayman FATCA Legislation” means the Cayman Islands Tax Information Autlyorit
Law (20162017 Revision) together withthe regulations and guidance notes made pursuant to
such law.
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“CCC Underlying Asset means an Underlying Asset (other than a Defaulted
Obligation or a Deferred Interest Asset) with anFSRating of “CCC+” or lower.

“Certificate of Authentication” means the Trustee’'s or Authenticating Agent’s
certificate of authentication on any Note.

“Certificated Security” has the meaning specified in Article 8 of the UCC

“Certifying Person” means any Person that certifies that it is th@ewof a beneficial
interest in a Global Security (a) substantiallythe form of Exhibit C or (b) with respect to an
Act of Holders or exercise of voting rights, inclng any amendment pursuant to Section 8.2,
in the form required by the applicable consent form

“Class means, in the case of (x) the Secured Notespfalhe Secured Notes having
the same Stated Maturity, interest rate and desamand (y) the Subordinated Notes, all of
the Subordinated Notes.

“Class A Coverage Testsmeans the Class A Interest Coverage Test anClass A
Overcollateralization Test.

“Class A Interest Coverage TeStmeans the Interest Coverage Test as appliedeo th
Class A Notes.

“Class A Note$ means, cellectivehprior to the Refinancing Date the Class A-1
Senior Floating Rate Notes, the Class A-&enior Floating Rate Notes and the Class A-3
NeotesSenior Floating Rate Notes issuedtor Closing Date pursuant this Indenture and, on
and after the Refinancing Date, the Class A-1-R Notes, the Class A-2-R Notes and the
Class A-3-R Notes, collectively

“Class A Overcollateralization Test means the Overcollateralization Test as applied
to the Class A Notes.

“Class A-1 Default has the meaning specified in Section 5.5.
“Class A-1 Note% means prior to the Refinancing Daté¢he Class A-1 Senior Floating

Rate Notesissued on the Closing Date pursuantto this Indenture and, on and after the
Refinancing Date, the Class A-1-R Nates
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“Class A-1-R Notes means the Class A-1-R Senior Floating Rate Na&ssged on the
RefinancingDate pursuantto this Indentureand having the applicable Note Interest Rate and
Stated Maturity as set forth in Section 2.3.

“Class A-2 Notes means prior to the Refinancing Datéhe Class A-2 Senior Floating
Rate Notesissued on the Closing Date pursuantto this Indenture and, on and after the
Refinancing Date, the Class A-2-R Nates

“Class A-2-R Notes means the Class A-2-R Senior Floating Rate Na&ssged on the
RefinancingDate pursuantto this Indentureand having the applicable Note Interest Rate and
Stated Maturity as set forth in Section 2.3.

“Class A-3 Notes means prior to the Refinancing Datéhe Class A-3 Senior Floating
Rate Notesissued on the Closing Date pursuantto this Indenture and, on and after the
Refinancing Date, the Class A-3-R Nates

“Class A-3-R Notes means the Class A-3-R Senior Floating Rate Nasged on the
RefinancingDate pursuantto this Indentureand having the applicable Note Interest Rate and
Stated Maturity as set forth in Section 2.3.

“Class B Coverage Testsmeans the Class B Interest Coverage Test anCCthss B
Overcollateralization Test.

“Class B Interest Coverage TesStmeans the Interest Coverage Test as appliedeto th
Class B Notes.

“Class B Note5 means prior to the Refinancing Date, the Class B Mezzanine
Deferrable Floating Rate Notéssuedon the Closing Date pursuantto this Indentureand, on
and after the Refinancing Date, the Class B-R Notes

' . ate-a 3 ; VAR “Class B-R
Notes meansthe Class B-R Mezzanine Deferrable Floating Rate Notes issued on the
RefinancingDate pursuantto this Indentureand havingthe characteristicspecifiedin Section
2.3.

“Class B Overcollateralization Test means the Overcollateralization Test as applied
to the Class B Notes.
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“Class C Coverage Testsmeans the Class C Interest Coverage Test an€ldes C
Overcollateralization Test.

“Class C Interest Coverage Testmeans the Interest Coverage Test as appliedeo th
Class C Notes.

“Class C Notes means prior to the Refinancing Date, the Class C Mezzanine
Deferrable Floating Rate Notéssuedon the Closing Date pursuantto this Indentureand, on
and after the Refinancing Date, the Class C-R Notes

a\ , atea ; /3 “Class C-R
Notes meansthe Class C-R Mezzanine Deferrable Floating Rate Notes issued on the
RefinancingDate pursuantto this Indentureand havingthe characteristicspecifiedin Section
2.3.

“Class C Overcollateralization Test means the Overcollateralization Test as applied
to the Class C Notes.

“Class D Coverage Testsmeans the Class D Interest Coverage Test an€Claes D
Overcollateralization Test.

“Class D Interest Coverage Testmeans the Interest Coverage Test as appliedeto th
Class D Notes.

“Class D Notes means,prior to the Refinancing Date, the Class D Mezzanine
DeferrableFloating Rate Notesissuedon the Closing Date pursuantto this Indentureand, on
and after the Refinancing Date, the Class D-R Notes

“ClassBD-R Notes-means-the The ClassBD-R Mezzanine Deferrable Floating Rate
Notes issuedon the RefinancingDate pursuantto this Indentureand having theapplicable

Nete-lnterest- Rate-and-Stated-Maturity-as-setdbdlracteristics specifieith Section 2.3.

“Class D Overcollateralization Test means the Overcollateralization Test as applied
to the Class D Notes.
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‘Class E-R Notes: The ClassE-R MezzanineDeferrableFloating Rate Notesissued
on the RefinancingDate pursuantto this Indentureand having the characteristicspecifiedin

Section 2.3.

“Class X Notes meansthe Class X Senior Floating Rate Notes issued on the
RefinancingDate pursuantto this Indentureand havingthe characteristicspecifiedin Section
2.3.

“Class X Principal Amortization Amount” means, for the Payment Date in [January]
2019, U.S.$[].

“Clearing Agency’ means an organization registered as a “clearggney”’ pursuant
to Section 17A of the Exchange Act.

“Clearing Corporation” hasneans(i) Clearstream(ii) DTC, (iii) Euroclearand (iv)
any entity included withirthe meaningpeciied-Hof “clearing corporation” undeArticle 8 of
the UCC.

“Clearing Corporation Security” means a security that ig1 _the custody of or
maintainedon the books of a Clearing Corporationor a nomineesubjectto the control of a
Clearing Corporation and, if they are Certificated Securitiesin _registeredform, properly
endorsecto or reglstered in the namemr—endepseete—athe Clearlng Corporatlon atssuch

“Clearstream” means Clearstream Banking, société anonyme, pocation organized
under the laws of the Grand Duchy of Luxembourg.

“Closing Date means October 18, 2016.
“Cod€’ means the United States Internal Revenue Cod©86, as amended.

“Co-Issued Notes means the Clas¥ Notes,the ClassA Notes, the Class B Notes,
the Class C Notes and in the case of any Additibltdes, any class issued by both the Issuer
and the Co-Issuer.
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“Co-Issuer’ means Ares XL CLO LLC, a limited liability compgrformed under the
laws of the State of Delaware, and any authorizexdessor thereto.

“Collateral” has the meaning specified in the Granting Clause.

“Collateral Account” means the Secured Note Collateral Account and the
Subordinated Note Collateral Account, collectively.

“Collateral Administration Agreement” means an agreement, dated as of the Closing
Date, among the Issuer, the Asset Manager and tiat€al Administrator, as amended,
restated, supplemented or otherwise modified frione to time in accordance with its terms.

“Collateral Administrator " means the Bank, in its capacity as collateral imistrator
under the Collateral Administration Agreement oy aaccessor collateral administrator under
the Collateral Administration Agreement.

“Collateral Portfolio” means on any date of determination, all Pledgddigations
held in or credited to any Accounts, excluding Blig Investments consisting of Interest
Proceeds.

“Collateral Quality Tests’” means (i) the Diversity Test, (ii) the Weightedsekage
Rating Test, (iii) the Weighted Average Moody's Beery Rate Test, (ivlerselongasany
Class-A-1-Nete-is-Outstandinthe Weighted Averag8&P-Recovery-RafpreadTest, (v) the
Weighted Averagépread-Fest—{vi-the-Weighted-Averdgte Test and (vitvi) the Weighted

Average Coupon Testhrd{viih—for-solong-asany-ClassA-1-Neteis- Outstandingthe S&P
CDO-Monitor-Test

“Collection Account’ means the Interest Collection Account or the €lpal
Collection Account.

“Commodity Exchange Act means the U.S. Commodity Exchange Act of 1936, as
amended.

“Complying Holder” has the meaning specified in Section 9.1(c).
“Contribution ” has the meaning specified in Section 11.2(a).

“Contribution Notice” means, with respect to a Contribution, the nogticethe form
attached hereto as Exhibit G provided by a Contoibto the Trustee, the Issuer and the Asset
Manager (a) containing the following information): ibformation evidencing the Contributor’s
beneficial ownership of Subordinated Notes, (ii¢ ttamount of such Contribution, (iii) the
Payment Date on which such Contribution shall ki to the Contributor, (iv) the rate of
return applicable to such Contribution, (v) the €@imutors’ contact information and (vi)
payment instructions for the payment of ContribmtRepayment Amounts (together with any
information reasonably requested by the Truste¢herPaying Agent) and (b) attaching the
consents of the Asset Manager (if applicable) andlagority of the Subordinated Notes to the
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making of such Contribution, such Payment Date sa@ of return (unless the related
Contributor is a holder of a Majority of the Subioi@ted Notes).

“Contribution Participation Notice” means, with respect to an election to participate
in a Contribution on a pro rata basis, the notinethe form attached hereto as Exhibit H,
provided by a Contributor electing to so particgpad the Trustee and the Asset Manager
containing the following information: (i) informath evidencing the Contributor's beneficial
ownership of Subordinated Notes, (ii) the Contraosit contact information and (iii) payment
instructions for the payment of Contribution Repaym Amounts (together with any
information reasonably requested by the Asset Manabe Trustee or the Paying Agent).

“Contribution Repayment Amount” has the meaning specified in Section 11.2(c).
“Contributor ” has the meaning specified in Section 11.2(a).

“Controlling Class’ means the Class A-1 Notes for so long as anysCAa4 Notes
are Outstanding, and thereafter the Highest Rankilass of Notes OutstandingFor the
avoidance of doubt, the Class X Notes will not ¢ibumie the Controlling Class at any time.

“Controlling Person’ has the meaning specified in Section 2.5(k)(vi).

“Corporate Trust Office” means the principal office of the Trustee at wvbhithe
Trustee administers its trust activities currentigated at (a) for Note transfer purposes and
presentation of the Notes for final payment theradells Fargo Bank, National Association,
Corporate Trust Services Division, Wells Fargo @enSixth Street and Marquette Avenue,
Minneapolis, Minnesota 55479, Attention: Corpor&test Services - Ares XL CLO Ltd. and
(b) for all other purposes, Wells Fargo Bank, NadiloAssociation, Corporate Trust Services
Division, 9062 Old Annapolis Road, Columbia, Mandia 21045, Attention: CDO Trust
Services — Ares XL CLO Ltd., telephone number (4884-2000, facsimile number 410- 715-
3748, or such other address as the Trustee magnaésifrom time to time by notice to the
Holders, the Asset Manager and the Issuer, or tivecipal corporate trust office of any
successor Trustee.

“Cov-Lite Loans” means Cov-Lite Loans (Type A) and Cov-Lite Lodiype B).
“Cov-Lite Loan (Type A)” means any Loan that:
(@) does not contain any financial covenants, or

(b) does not require the underlying obligor to coynplth a maintenance covenant.

“Cov-Lite Loan (Type B)’ means any Loan that:
(@) does not contain any financial covenants, or
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(b) does not require the underlying obligor to coynplth a maintenance covenant;

provided, that for all purposegetherthanforthepurposeof-determiningthe-S&P
Recovery-Rate-for-such-Logrg Loan described in clause (a) or (b) above whittner
contains a cross-default provision to, or gari passu with, another loan of the
underlying obligor that requires the underlyingigbi to comply with either a financial
covenant or a maintenance covenant (and for thedlavoe of doubt, for purposes of
satisfying this proviso, compliance with a finarnatavenant or maintenance covenant
may be required at all times or only while sucheotloan is funded) will be deemed
not to be a Cov-Lite Loan (Type B).

“Cov-Lite Matrix " means,in connectionwith determiningcompliancewith clauses

[(), (i) and (xv)] of the definition of “Eligibility Criteria”, the row combinationof the Cov-

Lite Matrix selectedby the AssetManagerwith noticeto the Trusteein accordancevith this

Indenure (suchrow, the “Cov-Lite Matrix Row’). On the RefinancingDate the initial Cov-

Lite Matrix Row is expectedto include a minimum of [96.01% Senior SecuredLoans, a

maximum of [4.0]1% of Underlying Assets which are not Senior SecuredLoans and a

maximum[95.0]% Cov-Lite LoangType A).

Maximum Cov-Lite Moody’'s Adjusted Weighted Average Rating Factor

Loans (Type A) % Base
Greater Greater Greater

Minimum Maximum Less than than 3200 | than 3300 | than 3400

Senior non-Senior or equal to but less but less but less Greater
Secured Secured %T than or than or than or than 3500
Loans % Loans % = equal to equal to equal to

3300 3400 3500

96.000% 4.000% 95.00% 81.25% 67.50% 53.75% 40.00%
95.125% 4.875% 92.50% 79.38% 66.25% 53.13% 40.00%
94.250% 5.750% 90.00% 77.50% 65.00% 52.50% 40.00%
93.375% 6.625% 87.50% 75.63% 63.75% 51.88% 40.00%
92.500% 7.500% 85.00% 73.75% 62.50% 51.25% 40.00%
90.000% 10.000% 65.00% 65.00% 65.00% 65.00% 65.00%

* The last row of the Cov-Lite Matrix will be applicablefollowing the redemptionor

refinancing (in whole but not in part) of the ClassA-1-R Notesissuedon the Refinancing

Date.

“Coverage Tests means collectively, the Class A Coverage Tesk® Class B
Coverage Tests, the Class C Coverage Tests ardlase D Coverage Tests.

“CR Assessmeritmeans the counterparty risk assessment publiegedoody’s.
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“Credit Improved Obligation” means any Underlying Asset that in the Asset
Manager’'s commercially reasonable business judgrhast significantly improved in credit
quality from the condition of its credit at the gnof purchase, which may (but need not) be
based on any of the following criteria:

(@) the issuer of such Underlying Asset has shown ingatdinancial results since
the published financial reports first produced raftevas purchased by the Issuer;

(b) the obligor of such Underlying Asset since the datewhich such Underlying
Asset was purchased by the Issuer has raised isartifequity capital or has raised other
capital that has improved the liquidity or credargling of such obligor;

(c) with respect to which one or more of the followiagteria applies: (A) such
Underlying Asset has been upgraded or put on ahwist for possible upgrade by either of
the Rating Agencies since the date on which sucheblying Asset was acquired by the
Issuer; (B) the Disposition Proceeds (excludingpbDsstion Proceeds that constitute Interest
Proceeds) of such Underlying Asset are reasonakbeated to be at least 102% of the
purchase price thereof; or (C) the price of suchdaslying Asset has changed during the
period from the date on which it was acquired by tbsuer to the proposed sale date by a
percentage either more positive, or less negafgethe case may be, than the percentage
change in the average price of the applicable lHiglLoan Index plus 0.25% over the same
period; or

(d) if the Underlying Asset is a Floating Rate UndemtyiAsset, its interest rate
spread has decreased (in accordance with its Umugdnstruments) since the date on which
it was first acquired by the Issuer by at leasb%2

provided that, if a Restricted Trading Period is in effect, andérlying Asset must satisfy
paragraph (a), (b), (c) or (d) above in order faoibe a Credit Improved Obligation.

“Credit Risk Obligation” means any Underlying Asset that in the Asset M@ana
commercially reasonable business judgment hasnafisant risk of declining in credit quality
or, with a lapse of time, becoming a Defaulted @dtiion, which may (but need not) be based
on any of the following criteria:

(@  with respect to which a Majority of the Controllifglass vote to treat such
Underlying Asset as a Credit Risk Obligation;

(b)  with respect to which one or more of the followiagteria applies: (A) such
Underlying Asset has been downgraded or put on &hwbst for possible downgrade by
either of the Rating Agencies since the date orclwiBuch Underlying Asset was acquired by
the Issuer; (B) the Disposition Proceeds (excludbigposition Proceeds that constitute
Interest Proceeds) of such Underlying Asset arsoregbly expected to be no more thag]%
of the purchase price thereof; or (C) such UndegyAsset has changed in price during the
period from the date on which it was purchasedheylssuer to the date of determination by a
percentage either more negative, or less posiagethe case may be, than the percentage
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change in the average price of an Eligible Loareintess 0.50% during the Reinvestment
Period or[1.01% after the Reinvestment Period over the same qbeoio

(© if the Underlying Asset is a Floating Rate UndettyiAsset, its interest rate
spread has increased (in accordance with its Uyidgrinstruments) since the date on which
it was first acquired by the Issuer by at leas0%5

“Current Market Value” means, with respect to any Underlying Asset orrgita
Stock as of any Measurement Date:

(@  the product of the principal amount of such UndagyAsset or Margin Stock
multiplied by:

0] the average bidprice for such Underlying Asset or Margin Stock
provided by any of Loan Pricing Corporation, Matkfartners Inc., Interactive Data
Corporation or any other Independent nationallyogeized pricing service subscribed to by
the Asset Manager, of which the Asset Manager stalk provided 10 Business Days’ prior
notice to each Rating Agency;

(i) if no such pricing service is available, the averaf) at least three bids
for such Underlying Asset or Margin Stock obtairtadthe Asset Manager from nationally
recognized dealers (that are Independent from ettwdr and from the Asset Manager);

(i)  if no such pricing service is available and onlyotwids for such
Underlying Assebr Margin Stock can be obtained, the lower of sweh bids; or

(iv) if no such pricing service is available and onlyeohid for such
Underlying Asset or Margin Stock can be obtained:hsbid except that if the Asset Manager
is not a registered investment adviser (or reladgiser), a Current Market Value determined
from the bid price of only one bid may only be uded a period of 30 days immediately
following the date of such bid; or

(b) if, after the Asset Manager has made commerciaihsonable efforts to obtain
the Current Market Value in accordance with cla{ggeabove, the Current Market Value
cannot be determined, the Current Market ValueuzshsUnderlying Asset or Margin Stock
will be the lowest of:

0] the product of 70% and the principal amount of sUciderlying Asset
or Margin Stock;

(i) the Current Market Value as determined by the ABsmtagerprovided
this is the same price as the Asset Manager astigtiee same Underlying Asset or Margin
Stock in other funds for which it acts as assetagan or investment advisor; or
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(i)  the product of (x) the purchase price at which [#suer acquired such
Underlying Assebr Margin Stock, and (y) the principal amount otlslwnderlying Asset or
Margin Stock at the time so acquired.

“Current Market Value Percentage€’ means, with respect to any Underlying Asset as
of any Measurement Date, the amount (expressedoascantage) equal to the Current Market
Value of such Underlying Asset on such date dividsd the principal amount of such
Underlying Asset on such date. For the purposeabtulating the Current Market Value
Percentage on any day, the Current Market Valuedh&ge on any day that is not a Business
Day shall be deemed to be the Current Market VBleircentage on the immediately preceding
Business Day.

“Current Pay Obligation” means any Underlying Asset (other than a DIP )aaat
would otherwise be a Defaulted Obligation but asvtoch (i) no default has occurred and is
continuing with respect to the payment of interastd any contractual principal or other
scheduled payments (if any) and the most receetdst and contractual principal payment
due (if any) was paid in Cash and the Asset Maneggsonably expects that the next interest
payment due will be paid in Cash on the schedulgnent date (which judgment may not
subsequently be called into question as a reswdtubsequent events); (i) if the issuer of such
Underlying Asset is in a bankruptcy proceeding, igsier has made all payments that the
bankruptcy court has approvemhd (|||)—fer;3949ngas§&llrsﬂa4¥atmg1&geneym—respeete#

: i) for so
Iong as Moodys is a Ratlng Agency in respect oty e(Eiass of Secured Notes, such
Underlying Asset has a facility rating from Moodyi$ either (A) at least “Caal” (and if
“Caal,” not on watch for downgrade) and its Currlarket Value is at least 80% of its par
value or (B) at least “Caa2” (and if “Caa2,” not wratch for downgrade) and its Current
Market Value is at least 85% of its par valyeofided that for purposes of this definition,
with respect to an Underlying Asset already owngdHhe Issuer whose facility rating from
Moody’s is withdrawn, the facility rating shall ltkee last outstanding facility rating before the
withdrawal); provided that (1) to the extent the Aggregate Principal Balaotall Underlying
Assets that would otherwise be Current Pay Obbgatiexceeds 7.5% of the Maximum
Investment Amount, such excess over 7.5% shalltitotes Defaulted Obligations; and (2) in
determining which of the Underlying Assets shallibeluded in such excess, the Underlying
Assets with the lowest Current Market Value Peragatshall be deemed to constitute such
excess.

“Current Portfolio ” means, at any time, the portfolio of Underlyingskts, Cash and
Eligible Investments, representing Principal Prose@etermined in accordance with certain
assumptions included in this Indenture), then ligldhe Issuer.

“Deep Discount Obligatiori means any Underlying Asset acquired by the Issutr
respect to which, if the Underlying Asset (a) hadlaody’s Rating of below “B3”, if the
purchase price thereof is less than 85% of itsapaount or (b) has a Moody’s Rating of “B3”
or higher, if the purchase price thereof is leantB0% of its par amount in each case until
the average Current Market Value Percentage obUtiderlying Asset equals or exceeds 90%
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for any period of 30 consecutive days. Any UndexdyiAsset that would otherwise be
considered a Deep Discount Obligation but thatuicipased with the proceeds of a sale of an
Underlying Asset that was not a Deep Discount Qiblogp at the time of its purchase will not
be considered a Deep Discount Obligation, so laagwch purchased Underlying Asset: (i)
together with all other Underlying Assets so pusdgth at any time from the
ClesingRefinancing Date (whether or not still held by the Issuer)tive aggregate do not
exceed 10% of the Maximum Investment Amount (deiteech as of the date of such
purchase), (ii) is purchased or committed to beclpased within five Business Days of such
sale, (iii) is purchased at a purchase price tlaials or exceeds the sale price of the sold
Underlying Asset, (iv) has a Moody’'s Default Protigp Rating equal to or greater than the
Moody’'s Default Probability Rating of the sold Umiyeng Asset, and (v) is purchased at a
purchase price that equals or exceeds 65% of tharpaunt thereof.

“Default” means any Event of Default or any occurrence ithaor with notice or the
lapse of time or both would become, an Event ofaDkf

“Defaulted Interest’ means any interest due and payable in respeangf Senior
Notes for so long as any Senior Notes are Outstgnadind thereafter the Highest Ranking
Class of Secured Notes Outstanding, which was aottpally paid on the applicable Payment
Date or at Stated Maturity and remains unpaid.

“Defaulted Obligation” means any Underlying Asset or any other debt galbion
included in the pool of assets owned by the Issaeipf any date of determination:

(@) as to which there has occurred and is continuirtgfault with respect to the
payment of interest or principal (including withspect to the Cash-pay portion of a PIK
Security or Partial PIK Security that contractuatgnnot be deferredjprovided that (1) such
default shall have not been cured; and (2) any siefault may continue for a period of up to
five Business Days or seven calendar days (whichisvgreater) from the date of such default
if the Asset Manager has certified to the Trustes the payment failure is not due to credit-
related reasongyrovided further that, with respect to Moody’s, a default will occur latut
regard to any grace period or waiver,;

(b) that is a participation interest in a loan or otdebt obligation that would, if
such loan or other debt obligation were an UndegyiAsset, constitute a “Defaulted
Obligation” (other than under this clause (b)) athwrespect to which the Selling Institution
has an S&P Rating of “CCC-" or lower, “D” or “SD’rdhad such S&P Rating before such
rating was withdrawn and which has not been reiedtas of the date of determination or a
Moody’s probability of default rating of “D” or “LD (a “Defaulted Participation
Obligation”);

(c) that is a Selling Institution Defaulted Particioeaitj

(d) as to which any bankruptcy, insolvency or recelvigrsproceeding has been
initiated in connection with the issuer thereof, ag to which there has been proposed or
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effected any distressed exchange, distressed @shtcturing or other restructuring in an
insolvency proceeding where the issuer of such Wyidg Asset has offered the debt holders
a new security or package of securities that, & dbmmercially reasonable judgment of the
Asset Manager, either (x) amounts to a diminishednicial obligation or (y) has the purpose
of helping the issuer avoid defaupirovided that neither a Current Pay Obligation nor a DIP
Loan (with respect to the bankruptcy, insolvenegeivership proceeding, distressed exchange
or other debt restructuring with respect to whidlchs DIP Loan was received) will constitute
a Defaulted Obligation under this clause (d);

(e) (x) for which the obligor has a Moody’s probalyilif default rating of “D” or
“LD” or (y) that has an S&P Rating of less than “CC, “SD” or had such S&P Rating
before such rating was withdrawn and which has lme¢n reinstated as of the date of
determination (in each case excluding Current Plaljg&ions and DIP Loans);

() that is pari passu with or subordinated to otheteiedness for borrowed
money owing by the issuer thereof, to the extemtt #fx) a payment default of the type
described in clause (a) above has occurred witherdsdo such other indebtedness (which, in
the case of Moody’s, will occur without regard tayegrace period or waiver) or (y) the S&P
Rating on such other indebtedness is less than “CCED” or had such S&P Rating before
such rating was withdrawn and which has not beersteted as of the date of determination;
or

()  with respect to which the Asset Manager has redeivatten notice or has
actual knowledge that a default has occurred urnber underlying instruments and any
applicable grace period has expired such that tdels of such Underlying Asset may
accelerate the repayment of such Underlying Assitonly if such default is not cured or
waived in the manner provided in the Underlyingtiimsents.

The Asset Manager shall give the Trustee prompttewinotice should it become
aware that any Underlying Asset has become a Deth@bligation (other than pursuant to
clause (a) above). Until so notified, the Trusts®ll not be deemed to have notice or
knowledge to the contrary.

Notwithstanding the foregoing, the Asset Managey meclare any Underlying Asset
or other debt obligation included in the pool ofets owned by the Issuer to be a Defaulted
Obligation if, in the Asset Manager's commercialBasonable business judgment, the credit
guality of the issuer of such asset has signifigaiéteriorated such that there is a reasonable
expectation of payment default as of the next sgleeldpayment date with respect to such
asset. Moody’s considers such obligations, incigdoans, as having defaulted without regard
for any grace period or waiver.

“Deferrable Class means each of the Class B Notes, the Class CshNate the
Class D Notesind the Class E Notesitil such Class is the Highest Ranking Class.
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“Deferred Interest’ means with respect to each Deferrable Class, rtteaning
specified in Section 2.7(a).

“Deferred Interest Asset means a PIK Security or a Partial PIK Securitattihas
deferred payments of interest or other amountsashGand not reduced such deferred interest
(or other amount) balance to zero and that (ahendase of a PIK Security or a Partial PIK
Security that has a Moody’s Rating of “Baa3” or wa#ohas either (i) deferred any interest for
a period of 12 consecutive months or more or @jeded payments of interest in an amount
equal to (or greater than) two periodic interestnpents or (b) in the case of a PIK Security
or a Partial PIK Security that has a Moody's RatoigBal” or below, has either (i) deferred
any interest for a period of six consecutive montinsmore or (ii) deferred payments of
interest in an amount equal to (or greater tham) periodic interest payment.

“Definitive Securities Instructions’ has the meaning specified in Section 9.1(c).

“Definitive Security” means any Note issued in definitive, fully regrgd form
without interest coupons.

“DelayedDraw Loan” means a loan with respect to which the Issuer rbay
obligated to make or otherwise fund future terrml@avances to a borrower, but such future
term-loan advances may not be paid back and reled;grovided that for purposes of the
Portfolio Criteria, the principal balance of a Dgld-Draw Loan, as of any date of
determination, refers to the sum of (i) the fungexition of such Delayed-Draw Loan as of
such date and (ii) the unfunded portion of suchalad-Draw Loan as of such date.

“Deliver” or “Delivered’ or “Delivery” means the taking of the following steps:

€)) in the case of each Certificated Security (othemtta Clearing Corporation
Security), Instrument and Participation in whicle thnderlying Loan is represented by an
Instrument,

0] causing the delivery of such Certificated Secuatylnstrument to the
Securitiesintermediary by registering the same in the namthe Securitiesintermediary or
its Affiliatedaffiliated nominee or by endorsing the same to 8seuritiesintermediary or in
blank;

(i) causing the&Securitiesintermediary to indicate continuously on its books
and records that such Certificated Security orimsent is credited to the applicable Account;
and

(i) causing theSecuritiesintermediary to maintain continuous possession of
such Certificated Security or Instrument;

(b) in the case of each Uncertificated Security (ottman a Clearing Corporation
Security),

-22 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




) causing such Uncertificated Security to be contirslpregistered on the
books of the issuer thereof to tBecuritiesintermediary; and

(i) causing the&Securitiesintermediary to indicate continuously on its books
and records that such Uncertificated Security éxlited to the applicable Account;

(© in the case of each Clearing Corporation Security,

0] causing the relevant Clearing Corporation to creslich Clearing
Corporation Security to the securities accounthef3ecuritiesintermediary, and

(i) causing the&Securitiesintermediary to indicate continuously on its books
and records that such Clearing Corporation Secigitredited to the applicable Account;

(d) in the case of each Government Security,

0] causing the creation of a Security Entitlement twhs Government
Security by the credit of such Government Secuotyhe securities account of tisecurities
Intermediary at the related FRB, and

(i) causing the&Securitiesintermediary to indicate continuously on its books
and records that such Government Security is @edi the applicable Account;

(e) in the case of each Security Entittement not goserby clauses (a) through
(d) above,

0] causing a securities intermediary (x) to indicateits books and records
that the underlying Financial Asset has been addid theSecuritiesintermediary’s securities
account, (y) to receive a Financial Asset from eugties intermediary ofe-acguir@cquiring
the underlying Financial Asset for a securitiegintediary, and in either case, accepting it for
credit to theSecuritiesIntermediary’s securities account or (z) to becoomdigated under
other law, regulation or rule to credit the undedy Financial Asset to a securities
intermediary’s securities account,

(i) causing such securities intermediary to make entie its books and
records continuously identifying such Security Hethent as belonging to th&ecurities
Intermediary and continuously indicating on its k®oand records that such Security
Entitlement is credited to th&ecuritiesintermediary’s securities account, and

(i)  causing theSecuritiesintermediary to indicate continuously on its books
and records that such Security Entitlement (or reghts and property of thé&ecurities
Intermediary representing such Security Entitlerhentredited to the applicable Account;

() in the case of Cash or Money,
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) causing the delivery of such Cash or Money to thestee for credit to
the applicable Account or to ti&ecuritiesintermediary,

(i) if delivered to the Securities Intermediary, causing thé&ecurities
Intermediary to treat such Cash or Money as a Eiah\sset maintained by su@ecurities
Intermediary for credit to the applicable Accountaccordance with the provisions of Article
8 of the UCCor causingthe Securitiesintermediaryto depositsuch Cashor Money to a
deposit accountover which the Securitiesintermediaryhas control (within the meaningof
Section 9-104 of the UCCand

(i)  causing theSecuritiesintermediary to indicate continuously on its books
and records that such Cash or Money is creditatidapplicable Account; and

(9) in the case of each general intangible (includimg &articipation in which
neither the Participation nor the underlyiagaroan is represented by an Instrument),

0] causing the filing of a financing statement in tiféce of the Recorder

of Deeds of the District of Columbia, Washingt@C-ramingthelssuerasdebtorandthe

(i) causing the registration ain-entry-in—respectef-the security interest
ereatedbygrantedunderthis Indenture in the register of mortgages anargds of the Issuer
maintainedat the Issuer’s registered office in the Caymdantds.

In addition, the Asset Manager on behalf of theidsswill obtain any and all consents
required by the Underlying Instruments relatingatty general intangibles for the transfer of
ownership and/or pledge hereunder (except to thenexhat the requirement for such consent
is rendered ineffective under Section 9-406 of W&C).

“Deposit means any Cash deposited with the Trustee bylsbiger on or before the
Closing Date for inclusion as Collateral and demokby the Trustee into the Interest Reserve
Account, the Expense Reserve Account or the UnuRexteeds Account (or any other
Account) on the Closing Date.

“Deposit Account means any “deposit account” as defined in Sec8igr02(a)(29) of
the UCC.

“Depository’ or “DTC” means The Depository Trust Company, its nhominess]
their respective successors.

“Designated Base Ratemeans the reference or base rate recognizedkmoadedged
as beingthe industry standardfor leveragedoans(which recognitionmay be in the form of a

press release,a member announcementa member advice, letter, protocol, publication of

- 24 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




standardtermsor otherwise)by the LSTA or the ARRC, as applicable,which shall include a
Base Rate Modifier (if any) recognized or acknowked by the LSTA or the ARRC.

“Designated Excess Parhas the meaning specified in Section 9.1(c).
“Designated Maturity” means three months.

“Determination Date’ means, with respect to a Payment Date, the lasir@ss Day
of the immediately preceding Due Period.

“DIP Loan” means a Loan (i) obtained or incurred after th&yeof an order of relief
in a case pending under chapter 11 of the Bankyuptxe, (ii) to a debtor in possession as
described in Section 1107 of the Bankruptcy Coda tnustee (if appointment of such trustee
has been ordered pursuant to Section 1104 of th&rBpicy Code), (iii) on which the related
obligor is required to pay interest on a currergifaiv) approved by a Final Order or Interim
Order of the bankruptcy court so long as such LzaA) fully secured by a lien on the
debtor’s otherwise unencumbered assets pursuaddbon 364(c)(2) of the Bankruptcy Code,
(B) fully secured by a lien of equal or senior pity on property of the debtor estate that is
otherwise subject to a lien pursuant to Section®64f the Bankruptcy Code or (C) is
secured by a junior lien on the debtor's encumbereskts (so long as such Loan is fully
secured based on the most recent current valuati@appraisal report, if any, of the debtor)
and (v) that(A)-for so long as Moody's is a Rating Agency with mdpto any Secured
Notes, has been rated by Moody's or has an estihtateng by Moody’s (or if the Loan does
not have a rating or an estimated rating by Moqdyise Asset Manager has commenced the
process of having a rating aSS|gned by Moody's |wnﬂn/e Busmess Days of the date the
Loan is acquwed by the Issuex) / S&

“Directing Holders” has the meaning specified in Section 9.1(c).

“Discount-Adjusted Spread’ means, with respect to any Purchased Discount
Obligation, the amount (expressed as a percentagel to (i) its Effective Spread divided by
(i1) its purchase price (expressed as a percentage)

“Disposition Proceed$ means any proceeds received with respect to safes
Underlying Assets, Eligible Investments or Pernditiequity Securities and the termination of
any Hedge Agreement, in each case, net of reasoaitlof-pocket expenses and disposition
costs in connection with such sales.

“Dissolution Expenses means an amount certified by the Asset Managethassum
of (i) the expenses reasonably likely to be inalin® connection with the discharge of this
Indenture and the liquidation of the Collateral agidsolution of the Issuers and (ii) any
accrued and unpaid Administrative Expenses.
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“Distribution ” means any payment of principal or interest or diwdend, premium
or fee payment or any other payment made on, orahgr distribution in respect of, a
security or obligation.

“Diversity Scoré’ means a single number that indicates UnderlyingseA
concentration in terms of both issuer and industmgcentration. The Diversity Score for the
Underlying Assets is calculated by summing eackhefindustry Diversity Scores, which are
calculated as follows:

(@) “Average Par Amount” is calculated by summing tesuer Par Amounts and
dividing such amount by the sum of the number etigss of Underlying Assets (other than
the issuers of Defaulted Obligationgypvided that all Affiliated issuers will be deemed to be
one issuer.

(b) “Issuer Par Amount” is calculated for each issuetJaderlying Assets (other
than the issuers of Defaulted Obligations) by sungmihe par amounts of all Underlying
Assets in the Collateral issued by that issyggvided that in calculating the Issuer Par
Amount for each issuer, Affiliated issuers will deemed to be a single issuer to the extent
provided in the definition of Average Par Amount.

(c) “Equivalent Unit Score” is calculated for each issijother than the issuers of
Defaulted Obligations) as the lesser of (A) one @éBdthe Issuer Par Amount for such issuer
divided by the Average Par Amount.

(d) “Aggregate Industry Equivalent Unit Score” is cdited for each of the
Moody’s Industry Categories listed in Schedule %, sbhmming the Equivalent Unit Scores for
each issuer (other than the issuers of Defaultelig@lmns) in each such Moody's Industry
Category.

(e) “Industry Diversity Score” is established by reface to the Diversity Score
Table set forth in Schedule C for the related Aggte Industry Equivalent Unit Score (the
“Diversity Score Table”)provided that if any Aggregate Industry Equivalent Unit Scorésfa
between any two such scores then the applicablestndDiversity Score will be the lower of
the two Industry Diversity Scores in the Diversigore Table.

For purposes of calculating the Diversity Scoré, Adfiliates of an obligor shall be
treated as a single obligor together with such gob)i except as otherwise specified by
Moody’s on a case by case basis gmdvided that obligors shall not be deemed to be
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affiliates of one another solely because they aamaged or controlled by the same financial
sponsor.

In the event Moody's modifies the Moody’s Indust®ategories, the Asset Manager
may elect to have each Underlying Asset reallocatedng such modified Moody’s Industry
Categories for purposes of determining the InduBlmersity Score and the Diversity Score;
provided that the Asset Manager shall have provided written agotof such election to
Moody’s.

“Diversity Test’ means a test that is satisfied as of any MeasemérDate on or after
the Effective Date, if the Diversity Score (round&dthe nearest whole number) equals or
exceeds the Diversity Score corresponding to theicgble case, as set forth in the Minimum
Diversity/Maximum Weighted Average Rating/MinimumeWhted Average Spread Matrix.
On the Effective Date, the Asset Manager will bguieed to select one of the cases from the
Minimum Diversity/Maximum Weighted Average RatingiiMmum Weighted Average Spread
Matrix that shall initially apply to the Issuer'sgfolio of Underlying Assets. Thereafter, on
ten Business Days’ notice to the Trustee (or suwrter time as may be acceptable to the
Trustee) and Fitch, the Asset Manager may elect to have a differeaste capply to the
Underlying Assets;provided that the Diversity Score must meet or exceed the mimmu
diversity specified for the case to which the Adsktnager desires to change on the date of
such notice.

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

“DomesticCentered Security means an Underlying Asset the issuer of which is
organized in a Tax Advantaged Jurisdiction but camtsl its primary lines of business and
whose operations take place predominantly in a wpythe “other country”) that (i) is the
Unlted States or (ii) has a forelgn currency cmgllratlng” of “Aa2” or above by Moodys

LHPOSE ien wil-be-tre ganized

m—saehe%he#eeua%w(andnet—m—saehla%dv&n%&ged&&n&dreﬂen) and, to the extentthat

such country is rated by Fitch, a sovereign rathat least "AA" by Fitch.

“Domicile” means, with respect to an issuer of, or obligothwespect to, an
Underlying Asset:. (a) except as provided in clauges and (c) below, its country of
organization; (b) if it is organized in a Tax Advaged Jurisdiction, each of such jurisdiction
and the country in which, in the Asset Manager'sdyaith estimate, a substantial portion of
its operations are located or from which a subg&thpbrtion of its revenue is derived, in each
case directly or through subsidiaries (which sballany jurisdiction and country known at the
time of designation by the Asset Manager to besth@ce of the majority of revenues, if any,
of such issuer or obligor); or (c) if its paymertiligations in respect of such Underlying
Assets are guaranteed by a person or entity thatganized in the United States, then the
United States; providedhat (x) in the commercially reasonable judgmenttlee Asset
Manager, such guarantee is enforceable in the ti@tates and the related Underlying Asset
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is supported by U.S. revenue sufficient to sengaeh Underlying Asset and all obligations
senior to or pari passu with such Underlying Asartl (y) such guarantee satisfies the
Domicile Guarantee Criteria.

“Domicile Guarantee Criteria”: (a) The guarantee is one of payment and not of
collection; (b) the guarantee provides that thergnuar agrees to pay the guaranteed
obligations on the date due and waives demandcen@nd marshaling of assets; (c) the
guarantee provides that the guarantor's right tonitgate or amend the guarantee is
appropriately restricted; (d) the guarantee is ndd@nal, irrespective of value, genuineness,
validity, or enforceability of the guaranteed ohbligns. The guarantee provides that the
guarantor waives any other circumstance or comditiat would normally release a guarantor
from its obligations. The guarantor also waives tiglit of set-off and counterclaim; (e) the
guarantee provides that it reinstates if any guasgthpayment made by the primary obligor is
recaptured as a result of the primaijigerobligor's bankruptcy or insolvencygnéd(f) in the
case of cross-border transactions, the risk ofhhitting tax with respect to payments by the
guarantor is addressed if necessaagd (g) the guaranteesatisfies Moody’'s then-current
guarantee criteria

“Due Date¢ means each date on which a Distribution is dueadtiedged Obligation.

“Due Period’ means, with respect to any Payment Date, theogecommencing on
(and including) the day immediately following thest day of the prior Due Period (or, in the
case of the Due Period relating to the first Paymeate following the Closing Date
beginning on (and including) the Closing Date) adling on (and including) the eighth
Business Day prior to such Payment Date (or, inctme of a Due Period that is applicable to
the Payment Date relating to the Redemption in d@iithe Notes, the Stated Maturity of any
Note or the final Liquidation Payment Date ending(and including) the day preceding such
date).

“Effective Date’ means with respect to the Secured Notes issued on thsir@date,
the day specified by the Asset Manager in accomlavith Section 3.5(d).

“Effective Date Condition” means a condition satisfiedith respectto the Secured
Notes issued on the Closing Date if each of the Coverage Tests (other than therdste
Coverage Tests) and the Collateral Quality Testssatisfied, and both (x) the sum of (1) the
Aggregate Principal Balance of the Underlying Assatd (2) the aggregate amount of any
sale proceeds of Underlying Assets (up to a maxinammount equal to 5% of the Effective
Date Target Par Amount) and prepayment, redempiromaturity payments on Underlying
Assets that have not yet been reinvested in othadellying Assets, is not less than the
Effective Date Target Par Amount and (y) the Eligyp Criteria are satisfied. For the
purposes of any calculation made in connection withuse (x) of this definition, any
Underlying Asset that becomes a Defaulted Obligatta a date prior to the Effective Date
shall be treated as having a Principal Balancehef lesser of (i) the applicable Moody’s
Recovery Rate multiplied by the Principal Balanéesiach Defaulted Obligation (determined
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without giving effect to this proviso) as of suchtel and (ii) the Current Market Value of
such Defaulted Obligation as of such date.

“Effective Date CutOff” means thirty calendar days before the Determomaate
relating to the first Payment Datellowing the Closing Date (or, if such date is not a
Business Day, the next succeeding Business Day).

“Effective Date Overcollateralization Test means a test that will be satisfied as of
any Measurement Date on or after the Effective Datewhich ClassBE Notes remain
Outstanding if the Overcollateralization Ratio cééted for the ClasBE Notes as of such
Measurement Date is equal to or greater tha&- 1] %.

“Effective Date Ratings Confirmatiori’ means Rating Agency Confirmation as of the
Effective Date,provided that no such Rating Agency Confirmation will be reqdirfom
Moody’s if (a) the Issuer has provided to the Teestand the Collateral Administrator an
Accountants’ Certificate recalculating and compgrieach element of the Effective Date
Condition and (b) the Collateral Administrator haovided to Moody’'s a Rating Agency
Effective Date Report indicating that the Effectidate Condition has been satisfied.

“Effective Date Ratings Confirmation Failure’ means the failuref)—te—ebtain
Rating-Ageney-Confirmationfrom-S&P-or-{i)-to obtain Rating Agency Confirmation from
Moody’s and to satisfy the conditions set forthtle proviso to the definition of “Effective
Date Ratings Confirmation,” in each case as of filtet Determination Datdollowing the
Closing Date provided that

by-with—respectto—clause({i)—above;there shall not be an Effective Date Ratings

Confirmation Failure if Rating Agency Confirmatias obtained from Moody’s on or prior to
the first Determination Date or the conditions &@th in the proviso to the definition of
“Effective Date Ratings Confirmation” are satisfied

“Effective Date Target Par Amount has the meaning specified in Section 3.5(a).
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“Effective Spread means, with respect to any Floating Rate UndedgyAsset that
bears interest based on LIBOR, its stated spreadf such Floating Rate Underlying Asset
bears interest based on a floating rate index dtrear LIBOR, the Effective Spread shall be
the then-current base rate applicable to such iRlpd&ate Underlying Asset plus the rate at
which such Floating Rate Underlying Asset paysragein excess of such base rate minus
LIBOR for the current Interest Accrual Periqaovided that with respect to (i) any unfunded
commitment of any Revolving Credit Facility or Dgdal-Draw Loan, the Effective Spread
means the commitment fee payable with respectdb safunded commitment; (ii) the funded
portion of any commitment under any Revolving Crdeacility or Delayed-Draw Loan that
bears interest based on LIBOR, the Effective Spredd be its stated spread or, if such
funded portion bears interest based on a floatatg mdex other than LIBOR, the Effective
Spread will be the then-current base rate appkcablsuch funded portion plus the rate at
which such funded portion pays interest in exceassuch base rate minus LIBOR for the
current Interest Accrual Period; (iii) any Undenlgi Asset that has a LIBOR floor, the
Effective Spread will be its stated spread over @M plus, if positive, (xX) the LIBOR floor
value minus (y) LIBOR for the then-applicable im®r period; and (iv) any Floating Rate
Underlying Asset that is a PIK Security, a ParB#K Security or an Underlying Asset that is
excluded from the definition of Partial PIK Secyrity the proviso thereto that (in each case)
is deferring interest on the Measurement Date Bffiective Spread will be that portion of its
spread, if any, that is not being deferred.

“Elected Noté has the meaning specified in Section 14.2(e).
“Electing Holder” has the meaning specified in Section 14.2(e).
“Electing Party” has the meaning specified in Section 9.1(c).
“Election Notic€' has the meaning specified in Section 9.1(c).
“Eligibility Criteria ” has the meaning specified in Section 12.2(c).

“Eligible Institution ” means an institution that is authorized under ldwes of the
United States of America or of any state thereokexercise corporate trust powers, has a
combined capital and surplus of at least $200,@,0is subject to supervision or
examination by federal or state banking author{®) has either, (i) a long-term senior
unsecured debt rating of at least “A2” or a shertrt credit rating of “P-1" by Moody’s, or
(i) with respect to securities accounts, if théevant account is a segregated trust account
holding only non-cash investments, hasradiregcounterpartyrisk assessmendf at least

“Baa3(cr)” by Moody's and (b)selengasany-ClassA-1-Neteis-Outstandingh-haseither a
long-termseniorunsecurediebtredit rating of at least “A”ancbr a short-term credit rating of

at leas Ieast “A—Fl” by S&Il(el;#—suehmsnnmenha%ne—shemmepedmmnng—a—leng%%
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9 10{bFitch, provided that if any such institution is downgraded such thatnd@ longer
constitutes an Eligible Institution hereunder, tlssuer shall use commercially reasonable
efforts to replace such institution with a replaeamEligible Institution within 30 calendar
days of the ratings downgrade.

“Eligible Investment Required Ratings means (a) if such obligation or security (i)
has both a long term and a short term credit rdtiogn Moody’s, such ratings are “Aa3” or
higher (not on credit watch for possible downgraded “P-1" (not on credit watch for
possible downgrade), respectively, (i) has onlprag term credit rating from Moody’s, such
rating is at least equal to or higher than the entr™Moody’'s long term ratings of the U.S.
government, or (iii) has only a short term creditirg from Moody’s, such rating is “P-1”

(not on credit watch for possible downgrade) andf¢b-seleng-asS&P-is+atingany-Class
A—l—NeteQ |f such obllgatlon or securlt@—hasbetk%eng%rmaﬂéa—sheme%mﬁedﬂ

W|th|n 30 davs after the date of delivery thereof such obllqatlon or securityhasa Ionq term

credit rating of at least“A” and/ora short-termcredit rating of at least“F1+’ from Fitch and
(i) _if such obligation or_security maturesbetween30 days and 60 days after the date of
delivery thereof, such obligation or security has a long-term credit rating of at least“AA-"
and/or a short-term credit rating of at leasi+" from Fitch.

“Eligible Investments’ means (a) Cash, or (b) any Dollar denominatecesitwment
that, at the time it is Delivered to the Trusteeetly or through an intermediary or bailee),
(x) matures not later than the earlier of (A) tretedthat is 60 days after the date of delivery
thereof, and (B) the Business Day immediately pieae the Payment Date immediately
following the date of delivery, and (y) is both eash equivalent” for purposes of the loan
securitization exclusion under the Volcker Rule asdone or more of the following
obligations or securities including investments idrich the Bank or an Affiliate of the Bank
provides services and receives compensation therefo

€)) (A) direct Registered obligations (1) of the UnitSthtes of America or (2) the
timely payment of principal and interest on whighfully and expressly guaranteed by the
United States and (B) Registered obligations (1amf agency or instrumentality of the United
States of America the obligations of which are egply backed by the full faith and credit of
the United States of America or (2) the timely pawtof principal and interest on which is
fully and expressly guaranteed by such an agencingsirumentality, in each case if such
agency or mstrumentallty has the Ellglble InvesimRequwed Ratlngsprewded—that—sueh

(b) demand and time deposits in, certificates of dépofki trust accounts with,
bankers’ acceptances issued by, or federal funtis Bp any depository institution or trust
company incorporated under the laws of the UnitedeS of America (including the Bank) or
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any state thereof and subject to supervision armieation by federal and/or state banking
authorities, in each case payable within 183 ddyssmance, so long as the commercial paper
(other than Asset-backed Commercial Paper) anterdebt obligations of such depository
institution or trust company (or, in the case o firincipal depository institution in a holding
company system the commercial paper or debt dhdrw of such holdlng company

such investment or contractual commitment prowdiogsuch mvestment have the Eligible
Investment Required Ratings; and

(c) money market funds domiciled outside of the Uni&édtes which funds have,
at all times, credit ratings of “Aaa-mf’ by Moodyand ‘AAAmmf” by Fitch (or, in the
absence of aredit rating from Fitch, a credit rating oAAAM” by S&P), respectively;

provided that Eligible Investments shall not include (ayannterest-enly
seeuritinterestOnly Security any security purchased at a price in excess 0%16f the par
value thereof or any security whose repayment lgesti to substantial non-credit related risk
as determlned |n the sole judgment of the Asset ddan (b) any securltwheseranng

S T e - whose rating

assigned by Moody’s includes an “sf subscrlpt a(n)/ security that is subject to an Offer,
(d) any other security that is an asset the paysnentwhich are subject to withholding tax
(other than withholding taxes imposed under FAT@A)wned by the Issuer unless the issuer
or obligor or other Person (and guarantor, if asyjequired to make “gross-up” payments that
cover the full amount of any such withholding tax@s any security secured by real property
or (f) any Structured Finance Obligation.

“Eligible Loan Index” means with respect to each Underlying Asset, ohehe
following indices as selected by the Asset Manag®yn the acquisition of such Underlying
Asset: the CSFB Leveraged Loan Indices (formdrey DLJ Leveraged Loan Index Plus), the
Deutsche Bank Leveraged Loan Index, the Goldmarms3asan Pricing Corporation Liquid
Leveraged Loan Index, the Banc of America Securitieveraged Loan Index, the Standard &
Poor's/LSTA Leveraged Loan Indices or any replacgmer other nationally recognized
comparable loan index.

“Enforcement Event has the meaning specified in 11.1(c).

“Equity Security” means any security or debt obligation which aé ttime of
acquisition, conversion or exchange does not gatis¢ requirements of the definition of
“Underlying Asset” and is not an Eligible Investnient being understood that Equity
Securities may not be purchased by the Issuer layt e received by the Issuer (which may
include warrants or options to acquire equity siéiesrof the related obligor and the equity
securities received by the Issuer upon exercisimgh Svarrants or options) in lieu of an
Underlying Asset or a portion thereof in connectionth an insolvency, bankruptcy,
reorganization, debt restructuring or workout o thbligor thereof that would be considered
“received in lieu of debts previously contractedhmespect to the Underlying Asset” under
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the Volcker Rule (any such Equity Security so reediby the Issuer, aPermitted Equity
Security”).

“Equivalent Unit Scoré’ has the meaning specified in the definition ofv@sity
Score.

“ERISA” means the United States Employee Retirement lec8ecurity Act of 1974,
as amended.

“ERISA Restricted Note§ means the Class D Noteghe Class E Notes and the
Subordinated Notes.

“Euroclear” means Euroclear Bank S.A./N.V., as operator & Euroclear System,
and any successor or successors thereto.

“Event of Default’ has the meaning specified in Section 5.1.

“Event of Default Par Ratid means on any Measurement Date, without duplicatio
the ratio (expressed as a percentage) obtainedviaynd:

(@ the sum of (i) the Aggregate Principal Balancesthef Underlying Assets,
excluding Defaulted Obligations, including the feddand unfunded balance on any Revolving
Credit Facility and Delayed-Draw Loans plus (iigthggregate Current Market Value of all
Defaulted Obligations plus (iii) the Aggregate Ripal Balances of all Eligible Investments
(including Cash) constituting or purchased withnBipal Proceeds excluding the Balance of
all Eligible Investments in the Expense Reserveoliot and the Variable Funding Account;

by
(b) the Aggregate Outstanding Amount of the Class AeteN.

“Excess Par Amount means the amount, as of any date of determinadqoal to the
greater of (a) zero and (b)(i) the Aggregate PpakiBalance provided that the Principal
Balance of any Defaulted Obligation will be the Mgts Collateral Value thereofess (ii) the
Reinvestment Target Par Balance.

“Exchange Act means the United States Securities Exchange Aci984, as
amended.

“Excluded Property’ means: (a) $250, being the proceeds of the issuahthe Issuer
Ordinary Shares; (b) $250 received as a fee fainigsthe Securities, standing to the credit of
the bank account of the Issuer in the Cayman Ista(@ any earnings on items described in
clauses (a) and (b) above or proceeds thereofar(@)Contributions unless designated by the
Contributor as Interest Proceeds or Principal Rrdsgand (e) any Margin Stock.

“Exercise Noticé has the meaning specified in Section 9.6(b).
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“Expense Reserve Accouht means the account established pursuant to Section
10.1(b) and described in Section 10.3(e).

“FATCA” means Sections 1471 through 1474 of the Code #m& Treasury
regulations promulgated thereunder and any appécadtergovernmental agreement entered
into in respect thereof, and any related provisiohsdaw, court decisions, or administrative
guidance, including any agreement between the dssue the U.S. Internal Revenue Service
that sets forth the requirements for the Issudretdreated as complying with Section 1471(b)
of the Code, or any analogous provisions of non-la®.

“FATCA Compliance” means compliance with FATCA as necessary so (ihaio tax
or penalty will be imposed or withheld under FATGWA respect of payments to or for the
benefit of the Issuer and (i) the Issuer can complith any information reporting
requirements in connection with FATCA and CaymanTEA Legislation.

“FATCA Compliance Costs means the aggregate cumulative costs to the rnssiue
achieving FATCA Compliance.

“Fee Letter’ has the meaning specified in Section 6.5(a).

“Final Offering Memorandum” means with respecitto (a) the Securitiesissuedon
the Closing Date, the final effering-memeorandui@ffering Memorandumrelating to the offer
and saleof the Securitiesdated October 17, 2016&gardingthetssuanceof-the Securitieand
(b) the RefinancingNotes issuedon the RefinancingDate, the final Offering Memorandum
relating to the offer and sale of such Notes dépd2018

“Final Order” means an order, judgment, decree or ruling theratpn or effect of
which has not been stayed, reversed or amendedana which order, judgment, decree or
ruling (or any revision, modification or amendmehereof) the time to appeal or to seek
review or rehearing has expired and as to whiclapeal or petition for review or rehearing
was filed or, if filed, remains pending.

“Finance Leasé means a lease agreement or other agreement @ntgoeevidencing
any transaction pursuant to which the obligatiorihef lessee to pay rent or other amounts on
a triple net basis under any lease of (or otheangement conveying the right to use) real or
personal property, or a combination thereof, acgired to be classified and accounted for as
a capital lease on a balance sheet of the lessb generally accepted accounting principles;
but only if (a) the lease or other transaction pites for the unconditional obligation of the
lessee to pay a stated amount of principal no l@n a stated maturity date, together with
interest on the principal, and the payment of thkgation is not subject to any material non-
credit-related risk as reasonably determined byAkset Manager, (b) the obligation of the
lessee with respect to the lease or other tramsadi fully secured, directly or indirectly, by
the property that is the subject of the lease, @hdhe interest held with respect to the lease
or other transaction is properly treated as debt)f&. federal income tax purposes.
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“Financial Asset has the meaning specified in Article 8 of the UCC

“First Lien Last Out Loan” means a Loan that (A) but for clauses (i) ang @f the
definition of Senior Secured Loan would be a Seecured Loan and (B) prior to a default
or liquidation with respect such Loan, is entitledreceive payments pari passu with Senior
Secured Loans of the same obligor, but followingledault or liquidation becomes fully
subordinated to Senior Secured Loans of the sarigooland is not entitled to any payments
until such other Senior Secured Loans are paidilin f

1

‘Fitch” means Fitch Ratings, Inc. and any successortareast.

“Fixed Rate Excessmeans, as of any Measurement Date, a fractiopréssed as a
percentage) the numerator of which is the prodfi¢t)dhe greater of zero and the excess of
the Weighted Average Coupon for such Measuremerté Daer the minimum percentage
necessary to pass the Weighted Average Couponohestich Measurement Date and (ii) the
Aggregate Principal Balance of all Fixed Rate Uhdleg Assets (excluding any Defaulted
Obligations) held by the Issuer as of such Measargrate, and the denominator of which is
the Aggregate Principal Balance of all Floating €Rainderlying Assets (excluding any
Defaulted Obligations) held by the Issuer as ofhsieasurement Date. In computing the
Fixed Rate Excess on any Measurement Date, the HféeigAverage Coupon for the
Measurement Date will be computed as if the Spiearkss were equal to zero.

“Fixed Rate Notes means any Secured Notes that accrue interesfiza¢d rate for so
long as such Secured Notes accrue interest aed faxte.

“Fixed Rate Underlying Assets means Underlying Assets which bear interest at a
fixed rate.

“Floating Rate Note$ means any Secured Notes that accrue interestflaatng rate
for so long as such Secured Notes accrue interesflaating rate.

“Floating Rate Underlying Asset$ means Underlying Assets that bear interest at a
floating rate.

“Flow-Through Investment Vehiclé means (a) any entity (i) that would be an
investment company but for the exception in Sect®{n)(1) or Section 3(c)(7) of the
Investment Company Act and the amount of whosesiimwent in the Notes (including in all
Classes of the Notes) exceeds 40% of its totaksagdetermined on a consolidated basis with
its subsidiaries), (i) as to which any Person awgnany equity or similar interest in the entity
has the ability to control any investment decismwinsuch entity or to determine, on an
investment-by-investment basis, the amount of d@efson’s contribution to any investment
made by such entity, (iii) that was organized oorganized for the specific purpose of
acquiring a Note or (iv) as to which any Person iogran equity or similar interest in which
was specifically solicited to make additional capir similar contributions for the purpose of
enabling such entity to purchase a Note or (b) @ntractual arrangement relating only to one
or more Notes issued under this Indenture purst@nthich a custodian or other securities
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intermediary agrees to create transferable beaéfigierests in such Notes, whether in global
or certificated form.

“FRB” means any Federal Reserve Bank.
“GAAP” has the meaning specified in Section 6.3(p).

“Global Securities means Regulation S Global Securities and RuleAl43lobal
Securities.

“Government Security’ means a security issued or guaranteed by theetrStates 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 any FederatdRee Bank.

“Grant” means to grant, bargain, sell, warrant, alienatmise, demise, release,
convey, assign, transfer, mortgage, pledge, craadiegrant a security interest in and right of
setoff against, deposit, set over or confirm. Aa@rof the Collateral, or any portion thereof,
shall include all rights, powers and options (bah@& of the obligations) of the granting party
in respect thereof, including the immediate contiguright to claim for, collect, receive and
give receipts for principal and interest paymemsrespect of the Collateral, and all other
monies payable thereunder, to give and receivecemtand other communications, to grant
waivers or make other agreements, to exerciseigiltsr and options, to bring legal or other
proceedings in the name of the granting party bemtise, and generally to do and receive
anything that the granting party is or may be kditto do or receive thereunder or with
respect thereto.

“Hedge Agreement means any interest rate protection agreementitiaddl interest
rate cap, interest rate swap, cancellable inteegstswap or interest rate floor entered into by
the Issuer in connection with the Notes from tirodime.

“Hedge Counterparty’ means any counterparty to a Hedge Agreement.

“Hedge Counterparty Collateral Account means the account established pursuant
to Section 10.1(b) and described in Section 10.3(Q)

“Hedge Counterparty Credit Support’ means as of any date of determination, any
cash or cash equivalents on deposit in, or othentasthe credit of, the Hedge Counterparty
Collateral Account in an amount required to satibiy then-current Rating Agency criteria.

“Hedge Guarantor’ means any Person that absolutely and uncondltiogaarantees
the obligations of a Hedge Counterparty under thkated Hedge Agreement in a form
satisfactory to Moody's as evidenced by the Ratihgency Confirmation obtained in
connection therewith. Any Hedge Guarantor will fgbject to obtaining Rating Agency
Confirmation.
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“High-Yield Bond” means a publicly issued or privately placed debligation of a
corporation or other entity (other than a Loan, i@eiBsecured Bond or a Senior Secured
Floating Rate Note).

“Higher Ranking Class’ means, with respect to any Class of Notes, ealassCof
Notes that is senior in right of payment of priratigo such Class in the Note Payment
Sequence.

“Highest Ranking Clas$ means the Class of Outstanding Nofetherthanthe Class
X Notes)that is most senior in right of payment of priradiin the Note Payment Sequence;
provided that, in the event that no Secured Notes remain Owutstgnthe Highest Ranking
Class shall be the Subordinated Notd=or the avoidanceof doubt, the Class X Notes will
not constitute the Highest Ranking Class at ang.tim

“Holder” means, with respect to any Note, the Person imsehname such Note is
registered in the Notes Register.

“Holder Reporting Obligations” has the meaning specified in Section 2.5(k)(vii).
“IAI/QP " means any Person that, at the time of its actoisi purported acquisition or

proposed acquisition of Notes is both an InstindloAccredited Investor and a Qualified
Purchasepr an entity owned exclusively by a Qualified Phaser

“Incentive Asset Management F€e has the meaning specified in the Asset
Management Agreement.

“Incentive Internal Rate of Return” has the meaning specified in the Asset
Management Agreement.

“Indenture” means this Indenture as originally executed ahdrom time to time
supplemented or amended by one or more indentwpplesnental hereto entered into
pursuant to the applicable provisions hereof, asugplemented or amended.

“Independent means, as to any Person, any other Person whtné3 not have and is
not committed to acquire any material direct orinect financial interest in such Person or in
any Affiliate of such Person, (ii) is not connecteith such Person as an officer, employee,
promoter, underwriter, voting trustee, partnergchior, manager, member or Person performing
similar functions and (iii) is not Affiliated witlan entity that fails to satisfy the criteria set
forth in (i) and (ii). “Independent” when used kvitespect to any accountant may include an
accountant who audits the books of any Person @duition to satisfying the criteria set forth
above the accountant is independent with respecsuth Person within the meaning of
Rule 101 of the Code of Ethics and Professional ddon of the American Institute of
Certified Public Accountants.
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“Industry Diversity Score” has the meaning specified in the definition ofv&sity
Score.

“Initial Determination Date Principal Transfer” has the meaning specified in
Section 10.2(a).

“Initial Determination Date Transfer Conditions” has the meaning specified in
Section 10.3(b)(ii)(C).

“Initial Investment Period” means the period from, and including, the ClosDate
to, but excluding, the Effective Date.

“Initial Majority Class A-1 Noteholder” means the Holder of a Majority of the Class
A-1 Notes on the Refinancing Date.

“Institutional Accredited Investor” means annstitutional “accredited investor'as
defined-inwithin_the meaningof Rule 501(a)(1), (2), (3) or (79f RegulationD under the
Securities Actthat is not also a Qualified Institutional Buyer

“Instrument” has the meaning specified in Article 9 of the UCC

“Interest Accrual Period” means the period from and including the ClosingteDto
but excluding the first Payment Dat@llowing the Closing Date and each successive period
from and including each Payment Date to but exadgdhe following Payment Daterovided
that the Interest Accrual Period with respect joa(ly Class of Secured Notes that is subject
to a Refinancing, a Re-Pricing Redemption or aniddpt Redemption, will be the period
from and including the Payment Date preceding thdid# Redemption Date, the Re-Pricing
Redemption Date or the Redemption Date, as the wasebe, to but excluding the Partial
Redemption Date, the Re-Pricing Redemption Datdh@mRedemption Date, as applicable, and
(i) any corresponding Refinancing, ReplacementeNair Re-Pricing Replacement Notes will
be the period from and including the Partial Red#gompDate, the Re-Pricing Redemption
Date or the Redemption Date, as applicable, toexatuding the following Payment Date.
For purposes of determining any Interest Accrualdée in the case of any Fixed Rate Notes,
the Payment Date shall be assumed to be the 5tlofdthe relevant month (irrespective of
whether such day is a Business Day).

“Interest Collection Account means the account established pursuant to Section
10.1(b) and described in Section 10.2(a)

“Interest Coverage Ratid means, with respect to any Class or Classes ¢$ténding
Secured Notegother thanthe ClassX Notes) the ratio (expressed as a percentage) obtained
by dividing:

(a) the sum of the Scheduled Distributions of eséfProceeds expected to be received
(regardless of whether the due date of any sucledaddd Distribution has yet occurred) with
respect to the Payment Date in which such Measurerbate occurs on the Pledged
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Obligations (excluding (x) accrued and unpaid iesér on Defaulted Obligations and
(y) interest on PIK Securities and Partial PIK S&ms that is not paid in Cash) plus all other
Interest Proceeds received in such Due Period, snthe amounts payable in clauses (i)
through (v) of the Priority of Interest Paymentssuth Payment Date; by

(b) the sum of(i) the Interest Distribution Amountsnd intereston DeferredInterest
due for such Notes and any Higher Ranking ClasBlaies on such Payment Dat@) any
Class X Principal Amortization Amoumiue on such Payment Dadad (iii) any Unpaid Class
X Principal Amortization Amount as of such Paym&ite

“Interest Coverage Tests means, collectively, the Class A Interest Coverdgst, the
Class B Interest Coverage Test, the Class C Int€esgerage Test and the Class D Interest
Coverage Test, which will be satisfied as of anyaMeement Date on and after the
Determination Date related to the second Paymemn¢ édowing the Closing Date if the
Interest Coverage Ratio is equal to or greater ti@nrequired percentage specified in the
table below:

Required Interest

Class Coverage Ratio(%)
A 120.0%
B 115.0%
C 110.0%
D 105.0%

“Interest Distribution Amount” means, with respect to any Class of Notes and any
Payment Date, (a) the aggregate amount of interestued, at the applicable Note Interest
Rate during the related Interest Accrual Period(ipthe Aggregate Outstanding Amount of
the Notes of such Class during such Interest At¢dPeaod and (ii) any Defaulted Interest not
previously paid relating thereto, plus (b) any [dtled Interest not previously paid.

“Interest Only Security” means any obligation or security that does nowigle in the
related Underlying Assets for the payment or regenvinof a stated principal amount in one or
more installments on or prior to its stated mayurit

“Interest Proceed$ means, with respect to any Payment Date, witltuglication:

(@  all payments of interest received during the relddeie Period on the Pledged
Obligations (including interest on Eligible Invesns but excluding (x) any interest received
on Defaulted Obligations, and excluding any accruetérest purchased with Principal
Proceeds or Unused Proceeds and (y) with respeanyoPartial Redemption Date, Partial
Redemption Interest Proceeds);

(b) unless designated as Principal Proceeds by thet A&meager, all amendment
and waiver fees, all late payment fees and allrdies and commissions received during such
Due Period in connection with the Pledged Obligatiqother than fees and commissions
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received in connection with (i) the purchase ofdgkx Obligations, (ii) Defaulted Obligations,
(iif) a reduction in the principal repayment of amderlying Asset and (iv) a waiver of a
default of an Underlying Asset);

(c) if elected by the Asset Manager, recoveries on fd Obligations (including
interest received on Defaulted Obligations and @eds of Equity Securities and other assets
received by the Issuer or any Tax Subsidiary in bé a current or prior Defaulted Obligation
or a portion thereof in connection with a workorgstructuring or similar transaction of the
obligor thereof), to the extent the aggregate ofratoveries in respect of such Defaulted
Obligation (including any Equity Securities recalvim lieu thereof) exceeds the outstanding
principal amount thereof at the time of default;

(d) to the extent such amount was purchased with kiteRroceeds, accrued
interest received in connection with any Pledgedigabon;

(e) any Liquidity Reserve Amount deposited in the lagtrCollection Account on
the preceding Payment Date;

() all payments (other than amounts constituting Myadc Proceeds under
clause (i) of the definition thereof) received past to any Hedge Agreements in respect of
such Payment Date;

(9) net proceeds from the issuance of additional Subatreld Notes that have been
designated as Interest Proceeds by the Asset Manage

(n)  all payments of principal on Eligible Investmentsirghased with Interest
Proceeds;

0] any Unused Proceeds designated as Interest Proogdte Asset Manager on
the first Determination Date, subject to the Inséferoceeds Designation Restriction;

() any Contribution directed by the Contributor to deposited into the Interest
Reserve Account or the Interest Collection Accoonttransferred from the Contribution
Account to the Interest Collection Accouaind

(k)  any Designated Excess Par; and

() -all premiums (including prepayment premiums) reedivduring such Due
Period on the Underlying Assetsovided that the Asset Manager may in its sole discretion
designate prepayment premiums as Principal Procesdspt that if at the time any premium
is received the Effective Date Overcollateralizatitest is not satisfied, such premium will be
treated as Principal Proceeds.

“Interest Proceeds Designation Restrictich means that the sum of the deposits
transferred from the Unused Proceeds Account aadPtincipal Collection Account to the
Interest Collection Account as Interest Proceedstlen first Determination Date shall not
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exceed 1.0% of the Effective Date Target Par Amoastdetermined by the Asset Manager in
writing.

“Interest Reserve Account means the account established pursuant to Setfd(b)
and described in Section 10.3(f).

“Interest Reserve Amount means $1,600,000.

“Interim Order ” means an order, judgment, decree or ruling edtafeger notice and a
hearing conducted in accordance with BankruptcyeRWO1(c) granting interim authorization,
the operation or effect of which has not been stayeversed or amended.

“Investment Company Act means the United States Investment Company Act
of 1940, as amended.

“Investor Information Service” means, initially, Intex Solutions, Inc. and thafter
any third-party vendor that compiles and provideseas to information regarding CLO
transactions and is selected by the Asset Managexceive copies of the Monthly Report and
Payment Date Report.

“Issuer’ means Ares XL CLO Ltd., an exempted company ipooated with limited
liability under the laws of the Cayman Islands,essl and until a successor Person shall have
become the Issuer pursuant to the applicable pomasof this Indenture, and thereafter
“Issuer” shall mean such successor Person.

“Issuer Order” and “Issuer Request means a written order or request dated and
signed in the name of the Issuer by an Authoriz&it€@ of the Issuer or by an Authorized
Officer of the Asset Manager pursuant to the Addahagement Agreement, as the context
may require or permit. An order or request prodlide an email by an Authorized Officer of
the Issuer or the Co-Issuer or by an Authorizedc®ifof the Asset Manager on behalf of the
Issuer shall constitute an Issuer Order in eacle exsept to the extent the Trustee requests
otherwise.

“Issuer Ordinary Shares means 250 ordinary shares in the capital of tbsudr
having a par value of $1.00 per share, all of whielve been issued by the Issuer and are
outstanding at the date hereof.

“Issuers’ means the Issuer and the Co-Issuer.

“LCDX” means a loan-only credit default swap index mfiemg syndicated secured
first lien loans sponsored by CDS IndexCo LLC.
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“LIBOR " has the meaning set forth in Schedule B hereto.
“LIBOR Determination Date” has the meaning set forth in Schedule B hereto

“Liquidation Payment Date’” means the date or dates designated by the Trdstee
distributions under Section 5.7.

“Liquidity Reserve Amount” means, with respect to the first Payment Date®owing
the Closing Date$0 and, with respect to any Payment Date themeadh amount equal to the
excess, if any, of (i) the sum of all paymentsrdérest received during the related Due Period
(and, if such Due Period does not end on a BusiDags the next succeeding Business Day)
on Floating Rate Underlying Assets and Fixed Ratelddlying Assets (net of purchased
accrued interest) which pay interest less freqyeahtn quarterly over (ii) the sum of (a) an
amount equal to the product of (1) 0.25 multiplieg (2) the Weighted Average Coupon
(without giving effect to clause (iv) of the detiioin thereof) on Fixed Rate Underlying Assets
which pay interest less frequently than quarterly af the immediately preceding
Determination Date multiplied by (3) the AggregaRincipal Balance of Fixed Rate
Underlying Assets which pay interest less frequetitian quarterly as of the immediately
preceding Determination Date and (b) an amountldqguine product of (1) the actual number
of days in the related Due Period divided by 360Qtiplied by (2) the sum of (I) the Base
Rate applicable to the related Due Period beginnimghe previous Payment Date and (Il) the
Weighted Average Spread (without giving effect tause (iv) of the definition thereof) on
Floating Rate Underlying Assets which pay interess frequently than quarterly as of the
preceding Due Period multiplied by (3) the Aggreg#trincipal Balance of Floating Rate
Underlying Assets which pay interest less frequentlan quarterly as of the preceding
Determination Dateprovided that Defaulted Obligationsa4lishall not be included in the
calculation of the Liquidity Reserve Amount.

“Loan” means any (i) loan made by a bank or other fir@naostitution to an obligor
or (ii) Participation in a loan described in clafgeof this definition.

“Long-Dated Obligation” means any Underlying Asset with a maturity latiean the
Stated Maturity of the Notes.

“Lower Ranking Class’ means with respect to any Class, each Classighanior in
right of payment of principal to such Class undee tNote Payment Sequence and, with
respect to each Class of Secured Notes, the Suladedi Notes.

“LSTA” meansthe Loan Syndication and Trading Association (or any successor

organization).

“Majority ” means, with respect to the Notes or any Class,Hblders of more than
50% of the Aggregate Outstanding Amount of the Blatesuch Class.

“Margin Stock” has the meaning specified under Regulation U.
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“Market ReplacementRate’” meansasof anydateof determinationgither of (x) the

rate that is consistentwith the referencerate beingusedin at least50% (by principal amount)
of the quarterly pay Floating Rate Underlying Assetsas of such date or (y) the rate that is
consistentwith the referencerate being usedin at least 50% (by principal amount) of the
floating rate securitiesissuedin the new-issuecollateralizedloan obligation market in the
three monthsprior to suchdatethat bearinterestbasedon a baserate otherthanthe London
interbank offered rate as chosenby the Asset Managerin its reasonablgudgment.To the
extentthat no rate satisfieseither the conditionsin clause(x) or the conditionsin clause(y),
then the Market Replacement Rate will be the Dedegh Base Rate.

“Maturity ” means, with respect to any Note, the date on lwhkhie unpaid principal of
such Note becomes due and payable as therein emmhgrovided, whether at the Stated
Maturity or by declaration of acceleration, calf fedemption or otherwise.

“Maturity Amendment” means, with respect to any Underlying Asset, amajver,
modification, amendment or variance that would edt&s Underlying Asset Maturity. For
the avoidance of doubt, a waiver, modification, adment or variance that would extend the
stated maturity of the credit facility of which awnderlying Asset is part, but would not
extend the Underlying Asset Maturity of the Undeny Asset held by the Issuer, does not
constitute a Maturity Amendment.

“Maximum Investment Amount” means, on the Closing Date and any Measurement
Date prior to the Effective Date, an amount eqoathe Effective Date Target Par Amount,
and, on and after the Effective Date, an amountletpu the sum (without duplication) of
(i) the Aggregate Principal Balance of the UnderyiAssets, (ii) the aggregate amount of any
Principal Proceeds invested in Eligible Investmefather than Eligible Investments in the
Variable Funding Account and the Expense Resenéa), and (iii) any remaining Unused
Proceeds, in each case, on such Measurement Date.

“Measurement Daté means, on and after the Effective Date, (i) edake on which
the Portfolio Criteria are applied in connectiorthwan acquisition, disposition or substitution
of an Underlying Asset or a Maturity Amendment (lsalely with respect to the Weighted
Average Life Test in the case of a Maturity Amendimether than a Maturity Amendment
satisfying Sections 12.2(I)(A) or 12.2(1)(B)), (ihe Effective Date, (iii) each Determination
Date, (iv) each Report Determination Date, (v) Wh&e on which an Underlying Asset
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becomes a Defaulted Obligation and (vi) any Busiriay specified as a Measurement Date,
with not less than two Business Days’ notice, dyating Agency.

“Memorandum and Articles” means the Memorandum and Articles of Associatbn
the Issuer, as originally executed and as suppledemmended and restated from time to
time in accordance with their terms.

“Mezzanine Notes means collectively, the Class B Notes, the Classotesand the
Class D Notesand the Class E Notes

“Minimum Diversity/Maximum Weighted Average Rating/Minimum Weighted
Average Spread MatrixX’ means a matrix that will be used for purposeshef Diversity Test,
the Weighted Average Rating Test and the Weightedr#ge Spread Test. On and after the
Effective Date, the Asset Manager will have théritp elect which of the cases set forth in
the Minimum Diversity/Maximum Weighted Average RafiMinimum Weighted Average
Spread Matrix below shall be applicable. Thereafb@ ten Business Days’ written notice to
the Trustee (or such shorter time as may be aduepta the Trusteeand Fitch, the Asset
Manager will have the right to elect to have a até#ht case applyprovided that the
Underlying Assets comply with the case to which Asset Manager desires to change and,
for purposes of this proviso, if the Issuer haseertt into a commitment to invest in an
Underlying Asset, compliance with the new case t@ymeasured after giving effect to such
investment. In no event will the Asset Managerobkgated to elect to have a different case
apply. In the event the Asset Manager does nat &lbich of the cases set forth in the table
below will apply as of the Effective Date, Row 385and Column 60 will apply.
Notwithstanding the row/column combinations settfan the Minimum Diversity/Maximum
Weighted Average Rating/Minimum Weighted Averageedd Matrix, the Asset Manager
may determine a combination of values that is mtferth below using linear interpolation
between two Rows and two Columns set forth in theifdum Diversity/Maximum Weighted
Average Rating/Minimum Weighted Average Spread Matr

Minimum Diversity

Minimum

. WARF

VXe'ghted 35 40 45 50 55 60 65 68 70 75 80 WAS WAf

Svp?r:aaagde Modifier

26Q:]% 1760 1795 1830 1860 1885 1910 1925 1935 1045 1955 1070 72+  0.056%
1 [ [ [ [ [ [ [ [ [F [

27¢:]% 1850 1885 1920 1950 1975 2000 2015 2025 2035 2045 2060 72+  0.062%
1 [ [ [ [ [ [ [ [ [F [

280:]% 1930 1965 2000 2030 2055 2080 2095 2105 2115 2125 2140 72+  0.068%
1 [ [ [ [ [ [ [ [ [F [

20Q:]% 2010 2045 2080 2110 2135 2160 2175 2185 2105 2205 2220 7]  0.076%
1 [ [ [ [ [ [ [ [ [F [

3.00:]% 2090 2160 2105 2225 2250 2275 2290 2310 2320 2330 2350 72+  0.080%
1 [ [ [ [ [ [ [ [ [F [

31Qe% 2170 2240 2275 2305 2330 2355 2370 2390 2400 2410 2430 72+  0.080%
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[ [
3.304% 2340 2410
[ [
3.4q4% 2373 2443
[ [
3504% 2415 2485
ONCl
3.604% 2439 2509
ORC
3.7q4% 2472 2542
[ [
3.804% 2505 2575
[ [
3.894% 2540 2610
[ [
3.904% 2565 2635
[ [l
4.044% 2590 2660
[ [
4.104% 2620 2690
[ [
4.2q4% 2650 2730
[ [
4.304% 2685 2765
ONC
4.4g4% 2720 2810
ORC
4504% 2755 2845
[ [
4.6q4% 2790 2880
[ [
4.7q4% 2825 2915
[ [
4.8d4% 2855 2945
[ [
4.9d4% 2890 2980
[ [
5.0g4% 2925 3015
[ [
5.1% 2960 3055
1 [
5.204% 2995 3090
[ [l
5.30<% 2030 3125
[ [
5.4(% 23065 3160
[ [l
55(<% 2080 3175
[1 [l
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“Minimum Weighted Average Spread means the number set forth in the column
entitled “Minimum Weighted Average Spread” in thenWhum Diversity/Maximum Weighted
Average Rating/Minimum Weighted Average Spread Matrased upon the applicable
“row/column combination” chosen by the Asset Mamagder interpolating between two
adjacent rows and/or two adjacent columns, as e@gg) in accordance with this Indenture.

“Money” has the meaning specified in Section 1-201(24dhef UCC.

“Monthly Report” means each report containing the informationfegh in Schedule
F, as the same may be modified and amended by magueement between the Collateral
Administrator and the Asset Manager, that is dedidepursuant to Section 10.5(a).

“Moody’s” means Moody’s Investors Service, Inc. and anyessor thereto.

“Moody’s Collateral Value” means, as of any date of determination, with eespo
any Defaulted Obligation and any Deferred InterAsset, the lesser of (a) the Moody's
Recovery Amount of such Defaulted Obligation or &efd Interest Asset (as the case may
be) as of such date and (b) the Principal Balanftsuach Defaulted Obligation or such
Deferred Interest Asset as of such daidtiplied by the Current Market Value Percentage
thereof as of the most recent Measurement Date.

“Moody’s Counterparty Criteria” means criteria that are satisfied with respecthi®
purchase of a Participation, if such Participatieracquired from a Selling Institution with a
long-term senior unsecured debt rating at leasaleiguthe lowest rating set forth in the table
below; provided that (A) the Aggregate Principal Balance of all Underty Assets participated
from the same Selling Institution as the Underlyksgset to be acquired may not exceed the
percentage of the Maximum Investment Amount seghfbelow opposite the long-term senior
unsecured rating of such Selling Institution undee caption “Individual Counterparty
Percentage” and (B) the Aggregate Principal BalasfcEinderlying Assets participated from
all Selling Institutions with the same long-termniee unsecured rating as the Selling
Institution for the Underlying Asset to be acquirethy not exceed the percentage of the
Maximum Investment Amount set forth below opposgech rating under the caption
“Aggregate Counterparty Percentage™.

Individual Aggregate

Counterparty Counterparty

Long-Term Senior Unsecured Debt Rating Percentage Percentage
“‘Aaa” 20% 20%
“‘Aal” 10% 10%
“‘Aa2” 10% 10%
“‘Aa3” 10% 10%
“‘Al” 5% 5%
“A2”(with a Prime-1 short-term rating) 5% 5%
“A3” or below 0% 0%
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“Moody’s Default Probability Rating” has the meaning specified in Schedule D.

“Moody’s Group Country” means the Moody’s Group | Countries, Moody’s Godu
Countries, Moody’s Group Il Countries and Moodysoup IV Countries, collectively, and
each one individually being a “Moody’s Group Cowritrand, within each group, with respect
to any particular country, so long as such couhtg a long-term “foreign currency ceiling
rating” of at least “Aa2” by Moody's as of the agalble date of determination.

“Moody’s Group | Countries” means the “Moody’'s Group | Countriesas
determinefor _such other countriesidentified as such by Moody’s in_a pressrelease written
criteria or other public announcemenfrom time to timeor as may be notified by Moody’s to
the Asset Manager from time to time), which as of the date hereof are Australia, the
Netherlands, New Zealand and the United Kingdom.

“Moody’s Group Il Countries” means the “Moody's Group Il Countriesas
determinefor such other countriesidentified as such by Moody’s in_a pressrelease written
criteria or other public announcemenfrom time to timeor as may be notified by Moody’s to
the Asset Managerfrom time to time), which as of the date hereof are Germany, Ireland,
Sweden and Switzerland.

“Moody’s Group Il Countries” means the “Moody’s Group llI Countriesas
determinefor _such other countriesidentified as such by Moody’s in _a pressrelease written
criteria or other public announcemenfrom time to timeor as may be notified by Moody’s to
the Asset Managerfrom time to time), which as of the date hereof are Austria, Belgium,
Denmark, Finland, France, Iceland, Liechtensteinkembourg, Norway and Spain.

“Moody’s Group IV Countries” means the “Moody’'s Group IV Countriesis
determinefor such other countriesidentified as such by Moody’s in_a pressrelease written
criteria or other public announcemenfrom time to timeor as may be notified by Moody’s to
the AssetManagerfrom time to time), which as of the date hereof are Greece, Italytugal,
Japan, Korea, Singapore and Taiwan.

“Moody’s Industry Category” means any of the industry categories set forth
in Schedule A, including any such modificationstthey be made thereto or such additional
categories that may be subsequently establishedMbgdy's and provided by the Asset
Manager or Moody’s to the Trustee and the Coll&t&dministrator.

“Moody’s Rating” has the meaning specified in Schedule D.
“Moody’s Rating Factor’ has the meaning specified in Schedule D.

“Moody’s Recovery Amount means, with respect to any Underlying Asset, an
amount equal to the product of (i) the applicableosly’'s Recovery Rate (for the category of
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assets of which such Underlying Asset is an exagoe (ii) the Principal Balance of such
Underlying Asset.

“Moody’s Recovery Raté has the meaning specified in Schedule D.
“Moody’s Recovery Rate Adjustment means:

(@  with respect to the adjustment of the Weighted AgerRating Test as of any
date of determination, the product of (x)(i) the ig¥eed Average Moody's Recovery Rate as
of such date of determination multiplied by 100 wsin(ii) 48-9] and (y) theapplicable
WARF Maodifiervalue set forth in theMinimum Diversity/Maximum Weighted Average
Rating/Minimum-Welighted-Average-Spread-MatrixRecovery Rate Modifier Matrix _in_the
“row/column combination”then applicable provided that if the Weighted Average Moody’s
Recovery Rate is greater than or equal to 60.0%%) Holely for the purpose of calculating the
Moody’s Recovery Rate Adjustment, the Weighted Ager Moody’s Recovery Rate shall
equal 60.0%, or such other percentage as shall hese notified by Moody's by or on behalf
of the Issuer; or

(b)  with respect to the adjustment of the Weighted AgerSpread Test as of any
date of determination, the product of (x)(i) the ig¢¥eed Average Moody's Recovery Rate as
of such date of determination multiplied by 100 usr(ii) 48-5¢] and (y) the applicable WAS
Modifier set forth in the Minimum Diversity/MaximuriVeighted Average Rating/Minimum
Weighted Average Spread Matrigrovided that if the Weighted Average Moody’s Recovery
Rate is (x) greater than or equal to 60.0%, thdelydor the purpose of calculating the
Moody's Recovery Rate Adjustment, the Weighted Ager Moody’'s Recovery Rate shall
equal 60.0%, or such other percentage as shall beee notified by Moody's by or on behalf
of the Issuer.

The Asset Manager shall in its sole discretionddle writing on each Determination

Date and decide how much of the Moody's Recoverye Redjustment to allocate to sub-
clause (a) and sub-clause (b) above, respectiyelywided that in the absence of express
selection by the Asset Manager in respect of anyerfdenation Date, the selection that
applied on the preceding Determination Date wilplgpo such Determination Date (for the
avoidance of doubt unless the Asset Manager seb¢loeswise, sub-clause (a) of the Moody’s
Recovery Rate Adjustment will apply with respecthe determination of compliance with the
Effective Date Condition).

“NASDAQ” means the electronic inter-dealer quotation systgperated by NASDAQ,
Inc., a subsidiary of the National Association c#c@rities Dealer, Inc., or any successor
thereto.

“NAV Market Value” means the sum of the amount determined as of the
Subordinated Notes NAV Determination Date for eRbbdged Obligation and Margin Stock
(each, an &sset) as follows:
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(@) the amount of any Cash; plus

(b)  with respect to each asset (other than Permittedty=§ecurities and Cash), the
principal amount of such asset times:

0] the mean of the average bid for such asset proviedny of Loan
Pricing Corporation, Mark-It Partners Inc., Intdrae Data Corporation or any other nationally
recognized pricing service subscribed to by theeAsséanager;

(i) if no such pricing service is available, the averaf) at least three bids
for such asset obtained by the Asset Manager fratiomally recognized dealers (that are
Independent from each other and from the Asset Fema

(i) if no such pricing service is available and onlythids for such asset
can be obtained, the lower of such two bids;

(iv)  if no such pricing service is available and onlyednd for such asset
can be obtained, such bid; and

(v) if, after the Asset Manager has made commerciathgonable efforts to
obtain the NAV Market Value in accordance with &asi (i) through (iv) above, the amount
as determined by an Independent valuation sergieledted by the Asset Manager) for assets
similar to such asset; plus

(c) with respect to (i) Permitted Equity Securitiesattilare traded on an Approved
Exchange, the number of units of such asset tirhesclosing price as of the most recent
Business Day on such Approved Exchange, or if SAghroved Exchange is NASDAQ, the
closing bid price at such date (or if such Appro¥edhange is closed for business at such
date, then the most recent available closing pricelosing bid price, as the case may be) and
(ii) all other Permitted Equity Securities, zero.

“NAV Notice” has the meaning specified in Section 9.1(c).

“Net Collateral Principal Balancé€ means, on any Measurement Date, without
duplication, an amount equal to the difference eetw

(@) the sum of:

0] the Aggregate Principal Balance of the Underlyingséts, including the
funded and unfunded balance on any Revolving Ciealility and Delayed-Draw Loans, but
excluding Underlying Assets that are Defaulted @dilons, Deferred Interest Assets, Current
Pay Obligations(except as set forth below) Purchased Discount Obligations and Deep
Discount Obligations; plus
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(i) the Balance of all Eligible Investments (includi@gsh) constituting or
purchased with Principal Proceeds on such Measureate excluding the Balance of all
Eligible Investments in the Expense Reserve Accamat the Variable Funding Account; plus

(i)  with respect to each Defaulted Obligation and eBelferred Interest
Asset, thdesserof{i}-theMoody’s Collateral Value thereefnd-{i-the-S&P-Ceollateral-\alje

plus

(iv)  with respect to each Current Pay Obligation, thegrAgate Principal
Balance; plus

(v) with respect to each Purchased Discount Obligatioth Deep Discount
Obligation, its Outstanding Principal Balance npliad by (x) its net purchase price divided
by (y) its original Principal Balance (with the neurchase price being determined by
subtracting from the purchase price thereof thewmrhof any accrued interest purchased with
principal and any syndication and other upfrontsf@aid to the Issuer and by adding the
amount of any related transaction costs (includisgignment fees) paid by the Issuer to the
seller of the Underlying Asset or its agent); plus

(vi) the amount of any accrued interest on Pledged &timbigs that is
purchased with Principal Proceeds; and

(b)  the greaterof-{-the Caa Excess Adjustment Amouatd{y)-the CCCExecess
Aodoebonl o)

provided that, if an Underlying Asset would fall into more thane of clauses (a)(iii),
(@)(iv), (a)(v) and (b) above, then such UnderlyiAgset shall, for the purposes of this
definition, be included the clause that resultshi@ lowest Net Collateral Principal Balance on
any date of determination.

For purposes of this definition, the Asset Managety in its discretion elect to treat
any Underlying Asset acquired by the Issuer for uacipase price less than 100% of its
Principal Balance and that does not constitute @pDBiscount Obligation, as having a
Principal Balance equal to its purchase price (esweth Underlying Asset, aPurchased
Discount Obligation”); provided that any such election must be made on or before tisé fi
Determination Date after the date of acquisitionsath Underlying Asset, and any such
election, once made, may not subsequently be cHharayed provided, further, that each
Overcollateralization Test is satisfied after ggyieffect to any such election.

“Non-Call Period” means prior to the RefinancingDate, the period from the Closing
Date to but excluding the Payment Date in Octol#82and on and after the Refinancing
Date, the period from andincluding the RefinancingDate to but excludingthe PaymentDate

“Non-Consenting Holdef has the meaning specified in Section 9.6(b).
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“Non-Permitted Holder” means (i) Any U.S. Person (or any account for mhsuch
Person is acquiring such Note or beneficial intgréet is not both (A) a Qualified Purchaser
or_an entity owned exclusivelyby a Qualified Purchaseiland (B) (x) a Qualified Institutional
Buyer or (y) solely in the case of Definitive Satias, an Institutional Accredited Investor
and (ii) with respect to ERISA Restricted Notesy &werson for which the representations
made or deemed to be made by such Person for mapd€ERISA, Section 4975 of the Code
or applicable Similar Laws in angubscriptionagreementyepresentation letter or Transfer
Certificate, or by virtue of deemed representatiares or become untrue.

“Non-Recourse Security means an asset that falls into any one of theviatig types
of specialized lending, except any obligation tlsaassignedeth-a CFR by Moody'sand-a
no N\, 2D n Uan a ause a) \Bnitn 2D P -.

orad \w & C

@) Project Finance a method of funding in which the lender look&marily to
the revenues generated by a single project, botheasource of repayment and as security for
the exposure. Repayment depends primarily on tbggi’s cash flow and on the collateral
value of the project's assets, such as power plathiemical processing plants, mines,
transportation infrastructure, environment, anédeimmunications infrastructure.

(b)  Object Finance a method of funding the acquisition of physieakets (e.g.
ships, aircraft, satellites, railcars, and fleethere the repayment of the exposure is dependent
on the cash flows generated by the specific agbetishave been financed and pledged or
assigned to the lender. A primary source of theassh flows might be rental or lease
contracts with one or several third parties.

(c) Commodities Finance a structured short-term lending to finance reser
inventories, or receivable of exchange-traded codities (e.g. crude oil, metals, or crops),
where the exposure will be repaid from the proceafdthe sale of the commodity and the
borrower has no independent capacity to repay ¥posre. This is the case when the
borrower has no other activities and no other nedtassets on its balance sheet.

(d) Income-producingreal estate a method of providing funding to real estate
(such as, office buildings to let, retail space,ltfamily residential buildings, industrial or
warehouse space, and hotels) where the prospeatspayment and recovery on the exposure
depend primarily on the cash flows generated byagset. The primary source of these cash
flows would generally be lease or rental paymentthe sale of the asset.

(e) High-volatility commercialreal estate a financing any of the land acquisition,
development and construction phases for propesfiesose types in such jurisdictions, where
the source of repayment at origination of the exyp®ss either the future uncertain sale of the
property or cash flows whose source of repaymestistantially uncertain (e.g. the property
has not yet been leased to the occupancy rateilmgvan that geographic market for that
type of commercial real estate).
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“Note Interest Amount’ means as to each Class of Notes and each Intaoesual
Period, the amount of interest payable in respéaach $100,000 principal amount of such
Class of Notes for such Interest Accrual Period.

“Note Interest Raté means, (a) with respect to each Class of FloaRatge Notes, the
per annum stated Base Rate plus a spread interest rate Ipayalsuch Class of Floating Rate
Notes with respect to each Interest Accrual Perasdindicated in Section 2.3(a), which, if a
Re-Pricing has occurred with respect to such Clafs$loating Rate Notes, will be the
applicable Re-Pricing Rate and (b) with respeceny Class of Fixed Rate Notes, ther
annum stated rate payable on such Class of Fixed RatesNwith respect to each Interest
Accrual Period, as indicated in Section 2.3(a),olhif a Re-Pricing has occurred with respect
to such Class of Fixed Rate Notes, will be the iapple Re-Pricing Rate.

“Note Payment Sequencemeans the application, in accordance with thermy of
Payments, of Interest Proceeds or Principal Prageesiapplicable, in the following order:

(@ to the payment of accrued and unpaid interest enQlass A-1 Notes, until
such amounts have been paid in full;

(b)  to the paymentof accruedand unpaidintereston the Class XNotes,until such
amounts have been paid in full;

(c) {b)}-to the payment of accrued and unpaid interest enCllass A-2 Notes, until
such amounts have been paid in full;

(d) ({e)to the payment of accrued and unpaid interest erClass A-3 Notes, until
such amounts have been paid in full;

(e) (é)to the payment of principal of the Class A-1 Note&s,whole or in part,
until the Class A-1 Notes have been paid in full;

(f) to the paymentof principal of the Class XNotes,in whole or in part, until the
Class X Notes have been paid in full;

(@) (e)to the payment of principal of the Class A-2 Noteswhole or in part, until
the Class A-2 Notes have been paid in full;

(h)  (H-to the payment of principal of the Class A-3 Noteswhole or in part, until
the Class A-3 Notes have been paid in full;

(i) {g)y-to the payment of the accrued and unpaid interasthe Class B Notes
(including interest on any Deferred Interest), dnein to any Deferred Interest on such Class,
until such amounts have been paid in full;
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(1) h)-to the payment of principal of the Class B Not@swhole or in part, until
the Class B Notes have been paid in full;

(k)  {H-to the payment of the accrued and unpaid interasthe Class C Notes
(including interest on any Deferred Interest), éinein to any Deferred Interest on such Class,
until such amounts have been paid in full;

() {-to the payment of principal of the Class C Noteswhole or in part, until
the Class C Notes have been paid in full;

(m) (k-to the payment of the accrued and unpaid interasthe Class D Notes
(including interest on any Deferred Interest), dnein to any Deferred Interest on such Class,
until such amounts have been paid in falkd

(n)  {b-to the payment of principal of the Class D Not@&swhole or in part, until
the Class D Notes have been paid in-full

(0) to the paymentof the accruedand unpaid interest on the Class E Notes
(including intereston any DeferredInterest),and thento any DeferredIntereston suchClass,
until such amounts have been paid in;falhd

(p) to the paymentof principal of the Class ENotes,in whole or in part, until the
Class E Notes have been paid in.full

“Note Registrar’ has the meaning specified in Section 2.5(a).
“Notes’ means collectively, the Secured Notes and theo&libated Notes.

“Notes Registet means the register maintained by the Note Registith respect to
the Notes pursuant to Section 2.5.

“Notice’” means any request, demand, authorization, dectinotice, consent,
confirmation, certification, waiver, Act of Holdems other action.

“Notice of Default has the meaning specified in Section 5.1(e).
“NRSRO Websité has the meaning specified in Section 14.4(a).

“Offer” means, with respect to any security or debt @bian, any offer by the issuer
of such security or borrower with respect to suebtdbligation or by any other Person made
to all of the holders of such security or debt gduion to purchase or otherwise acquire such
security or debt obligation (other than pursuantatty redemption in accordance with the
terms of any related Underlying Instrument or foe fpurpose of registering the security or
debt obligation) or to exchange such security dstdebligation for any other security, debt
obligation, Cash or other property.
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“Officer” means with respect to the Issuer, the Co-Issoiegny other corporation or
limited liability company, the Chairman of the Bdaof Directors, any Director, member,
manager, the President, any Vice President, theetaeg, an Assistant Secretary, the Treasurer
or an Assistant Treasurer of such entity; with eesgo any partnership, any general partner
thereof; and with respect to the Bank in any cdpaaider the Transaction Documents or any
other bank or trust company acting as trustee oéxgress trust or as custodian, any Trust
Officer.

“Officer's Certificate” means with respect to any Person, a certificajaesl by an
Authorized Officer of such Person including, in ttese of the Issuer, a certificate signed by
an Authorized Officer of the Asset Manager.

“Ongoing Expense Excess Amouhtmeans, on any Payment Date, an amount equal
to the excess, if any, of (i) (a]200,00Q (per annumand calculated on the basis of a 360-day
year and the actual number of days elapsed in BuehPeriodl plus (b)[0.015% (per annum
and calculatedon the basisof a 360-dayyear and the actualnumberof dayselapsedin such
Due Period of the Aggregate Principal Balance of the ColateéPortfolio, measured on a
guarterly basis as of the first day of the Due é&tkepreceding such Payment Date, over (ii) the
sum of (without duplication) (x) all amounts paidrgpuant to clause (ii) of the Priority of
Interest Payments on such Payment Date plus (yaratunts paid during the related Due
Period pursuant to Section 11.1(d).

“Ongoing Expense Reserve Shortfdllmeans, on any Payment Date, the excess, if
any, of $50,00Q over the amount then on deposit in the ExpensemesAccount without
giving effect to any deposit thereto on such Payniatie pursuant teub-clauselause(iii) of
the Priority of Interest Payments.

“Opinion of Counsel means a written opinion addressed to the Trusted if
requested by it, a Rating Agency, in form and sautxs reasonably satisfactory to the Trustee,
and if such opinion is requested by a Rating Agerstich Rating Agency, of nationally
recognized counsel admitted to practice in anyestdtthe United States of America or the
District of Columbia (or the Cayman Islands, in ttese of an opinion relating to the laws of
the Cayman Islands), which attorney may, excepbthgrwise expressly provided in this
Indenture, be counsel for the Issuer or the Assendder and which attorney shall be
reasonably satisfactory to the Trustee and Indegrenof the Asset Manager.

“Optional Redemption’ has the meaning specified in Section 9.1(a).
“Optional Redemption Direction” has the meaning specified in Section 9.1(a).

“Organizational Documents means with respect to (a) the Issuer, its Memduam
and Articles and (b) the Co-Issuer, its certificatdormation and its limited liability company
agreement as originally executed and as supplecheateended and restated from time to
time in accordance with their terms.
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“Outstanding” means with respect to a Class of Notes, as of daye of
determination, all of such Class of Notes previpumlithenticated and delivered under this
Indenture except:

@) Notes previously cancelled by the Note Registrardelivered to the Note
Registrar or the Trustee for cancellation excepprasided in clause (b) below, or Notes that
have been paid in full or registered in the NotegyiBter on the date the Trustee provides
notice to the Holders pursuant to Section 4.1 thigt Indenture has been discharged,

(b) Repurchased Notes and Surrendered Notes that leaweeinbeen cancelled by
the Note Registrar or the Trusteprovided that solely for purposes of calculating the
Overcollateralization Ratio and the Event of Defd@ar Ratio, any Repurchased Notes and
any Surrendered Notes (other than Repurchased Narels Surrendered Notes of the
Controlling Class) will be deemed to remain Outdtag until such time as all Notes of the
applicable Class and each Higher Ranking Class baem retired or redeemed, having an
Aggregate Outstanding Amount equal to the Aggre@aitstanding Amount as of the date of
repurchase or surrender, reduced proportionately, @nd to the extent of, any reduction on
the Aggregate Outstanding Amount of that same Céass result of payments of principal
thereafter;

(c) Notes or, in each case, portions thereof for whassgnent or redemption funds
in the necessary amount have been irrevocably dedosith the Trustee or any Paying Agent
in trust for the Holders of such Notg®ovided that if such Notes or portions thereof are to
be redeemed, notice of such redemption has begngiv#n pursuant to this Indenture or
provision therefor reasonably satisfactory to tmastee has been made;

(d) Notes in exchange for or in lieu of which other ékthave been authenticated
and delivered pursuant to this Indenture, unlessfpreasonably satisfactory to the Trustee is
presented that any such original Securities areé bgla Protected Purchaser;

(e) Notes alleged to have been mutilated, destroyest ¢o stolen for which
replacement Securities have been issued as proind&dction 2.6; and

() Notes with respect to which (i) all outstandingngipal, premium (if any) and
interest (including any Defaulted Interest and Dref@ Interest) has been paid in full and
(i) no further entitlements to receive paymentspahcipal, premium (if any) or interest (or
distributions of Principal Proceeds or Interestdesals) remain;

provided that, in determining whether the Holders of the redaishggregate Outstanding
Amount have given any request, demand, authorizatiorection, notice, consent or waiver
hereunder:

0] Notes owned by the Issuer or the Co-Issuer or diijiade of the Issuer
or the Co-Issuer shall be disregarded and deemetbrme Outstanding;
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(i) Elected Notes shall be disregarded to the exteqined under Section
14.2(e); and

(i)  with respect to any vote in connection with the ogal of the Asset
Manager pursuant to the Asset Management Agreementhe waiver of “cause” for
termination pursuant to the Asset Management Agee¢many Class of Notes held by the
Asset Manager Parties (other than any accountrat futhe voting rights with respect to any
such Class and the matter in question are exerdiyedr subject to the approval of the
account or fund or the client or beneficiary of lsuamccount or fund and not solely at the
direction of or by the Asset Manager or its Affiex shall be disregarded and deemed not to
be Outstanding.

In determining whether the Trustee shall be pretkdn relying upon any such request,

demand, authorization, direction, notice, consenwaiver, only Notes that a Trust Officer of

the Trustee has actual knowledge to be owned bylgbger, the Co-Issuer or an Asset
Manager Party shall be so disregardadyvided that (1) any Class of Notes held by the Asset
Manager Parties shall have voting rights with resge all other matters as to which the

Holders are entitled to vote, including any vote cdonnection with the appointment of a

replacement asset manager that is not Affiliateth vihe Asset Manager in accordance with
the Asset Management Agreement and/or any makdasng to a redemption of the Notes in

accordance with Article 9; and (2) any Class of édobwned by the Asset Manager Parties
that has been pledged in good faith may be regaade@utstanding if the pledgee establishes
to the satisfaction of the Trustee the pledgeajhtrso to act with respect to such Class of
Notes and the pledgee is not an Asset Manager Rently is Independent of the Asset

Manager.

“Overcollateralization Ratio” means, for any Measurement Date, with respecntyp
specified Class or Classes of Secured Ndteker than the Class X Notes) the number
(expressed as a percentage) calculated by dividing:

(@ the Net Collateral Principal Balance by

(b) the Aggregate Outstanding Amount of the Notes afhsGlass or Classes of
Secured Notes and each Higher Ranking Clasiser than the Class X Notes) as of such
Measurement Date.

“Overcollateralization Test’ means each Overcollateralization Test, for s@las any
Secured Notes remain Outstanding, which will be oret any Measurement Date on or after
the Effective Date if the Overcollateralization Rabn such Measurement Date is equal to or
greater than the required ratio for such test §ipélcin the table below.

Required

Overcollateralization
Class Ratio (%)
A 1219 %
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115.9]%
108.7-]%
104.7-]%

“Partial PIK Security” means any Underlying Asset on which the interast,
accordance with its related Underlying Instrumast(i) partly paid in Cash and (ii) partly
deferred or capitalizedprovided that any Underlying Asset that pays interest partlykind
and partly in cash at a rate equal to or greatem the Base Rate plus 2.50% (or the fixed rate
equivalent) will not be considered to be a PaRbd Security.

o0Ow

“Partial Redemption” has the meaning specified in Section 9.1(c).
“Partial Redemption Dat€’ has the meaning specified in Section 9.1(c).

“Partial Redemption Interest Proceed% means, in connection with a Partial
Redemption or a Re-Pricing Redemption, Interestcé®ds in an amount equal to (a) the
lesser of (i) the amount of accrued interest onGlesses being redeemed or refinanced and
(i) the amount the Asset Manager reasonably detesnwould have been available for
distribution under the Priority of Payments for {h@ment of accrued interest on the Classes
being redeemed or refinanced on the next subsegBawment Date (or, if the Partial
Redemption Date or the Re-Pricing Redemption Date Payment Date, such Payment Date)
if such Classes had not been redeemed or refingoloed(b) if the Partial Redemption Date
or the Re-Pricing Redemption Date is not a Payrdate, the amount (i) the Asset Manager
reasonably determines would have been available distribution under the Priority of
Payments for the payment of Administrative Expermeghe next subsequent Payment Date
plus (ii) any reserve established by the Issueh waspect to such Partial Redemption or Re-
Pricing Redemption.

“Participation” means a participation interest in a loan (asrafiin clause (i) of the
definition of Loan) that, at the time of acquisitjoor the Issuer's commitment to acquire the
same, satisfies each of the following criteria: §i)ch participation would constitute an
Underlying Asset were it acquired directly, (iiettselling Institution is a lender on the loan,
(i) the aggregate participation in the loan gehby such Selling Institution to any one or
more participants does not exceed the principalusmnor commitment with respect to which
the Selling Institution is a lender under such |o@n) such participation does not grant, in the
aggregate, to the participant in such participatogreater interest than the Selling Institution
holds in the loan or commitment that is the subgddhe participation, (v) the entire purchase
price for such participation is paid in full (withbthe benefit of financing from the selling
institution) at the time of the Issuer’s acquisitifor, to the extent of a participation in the
unfunded commitment under a Revolving Credit Fgcr Delayed-Draw Loan, at the time of
the funding of such loan), (vi) the participatioroyides the participant all of the economic
benefit and risk of the whole or part of the loancommitment that is the subject of the loan
participation and (vii) such participation is docemted under a Loan Syndications and
Trading Association, Loan Market Association or im agreement standard for loan
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participation transactions among institutional neangarticipants. For the avoidance of doubt,
a Participation shall not include a sub-participatinterest in any loan.

“Paying Agent means any Person authorized by the Issuers tahgayprincipal of or
interest on any Notes on behalf of the Issuerspasified in Section 7.4.

“Payment Account means the account established pursuant to Sedfioh(b) and
described in Section 10.3(c).

“Payment Daté means the 15th day of January, April, July andoDer of each year
commencing in April 2017, or if any such date ist @o Business Day, the immediately
following Business Day, any Liquidation Payment ®and any Redemption Date other than a
Partial Redemption Date or Re-Pricing Dagbegvided that the first PaymentDate following
the Refinancing Date shall be [January], 20d@vided further that, following the redemption
or repayment in full of the Secured Notes, Holdefshe Subordinated Notes may receive
payments (including in respect of an Optional Regkton of the Subordinated Notes) on any
dates designated by the Asset Manager, with theerdnof a Majority of the Subordinated
Notes (which dates may or may not be the datesdstabove) upon seven Business Days’
prior written notice to the Trustee and the Colaltéddministrator (which notice the Trustee
will promptly forward to the Holders of the Subardted Notes) and such dates will constitute
“Payment Dates.” The last Payment Date in resmpécany Class of Notes will be its
Redemption Date, its Stated Maturity or such otRayment Date on which the Aggregate
Outstanding Amount of such Class is paid in fulltlee final distribution in respect thereof is
made.

“Payment Date Instructions has the meaning specified in Section 10.5(c).

“Payment Date Report means each report containing the information f&eth
in Schedule G, as the same may be modified and @gedelny mutual agreement between the
Collateral Administrator and the Asset Managert thalelivered pursuant to Section 10.5(b).

EAST\161938970.12
EASTHLEO2e0T0 ]




“Permitted Equity Security” has the meaning assigned thereto within the defmof
the term “Equity Security”.

“Permitted Offer” means an Offer (i) pursuant to the terms of witich offeror offers
to acquire a debt obligation (including an UnderntyiAsset) in exchange for consideration
consisting solely of Cash in an amount equal t@reater than the full face amount of such
debt obligation plus any accrued and unpaid intesed (i) as to which the Asset Manager
has determined in its reasonable commercial judgiext the offeror has sufficient access to
financing to consummate the Offer.

“Permitted Us€ means, with respect to any Contribution receivedo the
Contribution Account, any of the following uses) {lne transfer of the applicable portion of
such amount to the Interest Collection Account dpplication as Interest Proceeds; (ii) the
transfer of the applicable portion of such amoumttiie Principal Collection Account for
application as Principal Proceeds; (ii) the repase of Notes in accordance with the
Indenture; (iv) to designate such amount as RedimgnProceeds for use in connection with a
Redemption by Refinancing; and (v) the transfethef applicable portion of such amount to
pay any costs or expenses associated with an adaliissuance, Refinancing or Re-Pricing.

“Persorf means an individual, corporation (including a ibess trust), partnership,
limited liability company, joint venture, assoc@ti joint stock company, trust (including any
beneficiary thereof), bank, unincorporated assmriabr government or any agency or political
subdivision thereof or any other entity of simitature.

“PIK Security” means a security (excluding a Partial PIK Seguoit an Underlying
Asset excluded from the definition of Partial Pliécarity by the proviso thereof) that permits
deferral and/or capitalization of any interest tren periodic distribution otherwise due.

“Placement Agent means GoldmanSachs & CoLLC, in its capacity as Placement
Agent under the Placement Agreement.

“Placement Agreemerit means an agreement, dated as of the Closing Dgtend
between the Issuers and the Placement Agent, ngléd the sale of the Notes, as may be
amended, restated, supplemented or otherwise raddifom time to time in accordance with
its terms.

“Plan Asset Entity’ means any entity whose underlying assets incladecould be
deemed for purposes of ERISA or the Code to inglypden assets by reason of an employee
benefit plan’s or a plan’s investment in the entitithin the meaning of the Plan Asset
Regulation or otherwise.
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“Plan Asset Regulatioi means U.S. Department of Labor regulations, 2¢.K.
82510.3-101, as modified by Section 3(42) of ERISA.

“Pledged Obligations means, on any date of determination, the UndaglyAssets,
Equity Securities and the Eligible Investments ogvbg the Issuer that have been Granted to
the Trustee hereunder.

“Portfolio Criteria ” means collectively, the Eligibility Criteria arttie criteria set forth
in Section 12.2(d) and Section 12.2(e).

“Potential Indebtednes$ means, in relation to any obligor at any timeeg ttotal
potential indebtedness of such obligor under allt®fioan agreements, indentures and other
underlying instruments at such time.

“Prepaid Letter of Credit” means, any letter of credit facility that req@ira lender
party thereto to fund in full its obligations thergler at or prior to the issuance of the related
letters of credit.

“Principal Balance€’ means, with respect to any Underlying Asset ory date of
determination, the outstanding principal amountsath Underlying Asset on such date;
provided that the Principal Balance of:

(@) a PIK Security or Partial PIK Security (or an Urlgierg Asset excluded from
the definition of Partial PIK Security by the prswi thereof) will exclude any deferred or
capitalized interest thereon;

(b) any Underlying Asset in which the Trustee does hold a first priority,
perfected security interest shall be deemed toebe; z

(c) any Defaulted Obligation that is not sold on ordsefthe third anniversary of
its default will be deemed to be zero (which foe tavoidance of doubt will not cause the
Principal Balance of such Defaulted Obligation éoZgro on or before the third anniversary of
its default), and thereafter its Principal Balama# automatically be deemed to be zero;

(d) any Permitted Equity Security or Long-Dated Obligatshall be deemed to be
zero; and

(e) any Revolving Credit Facility or Delayed-Draw Loahall (x) for purposes of
the Weighted Average Rating, the Weighted Averageody’'s Recovery Rate, and the
Portfolio Criteria and (y) for purposes of calcuigt the Aggregate Principal Balance of the
Underlying Assets to be included as part of the ikaxn Investment Amount, include the
unfunded portion thereof.

“Principal Collection Account” means the Subordinated Note Principal Collection
Account and the Secured Note Principal Collectimtdunt, collectively.
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“Principal Payments’ means, with respect to any Payment Date, an amegual to
the sum of any payments of principal (including iopal or mandatory redemptions or
prepayments) received on the Pledged Obligationsgluhe related Due Period, including
payments of principal received in respect of Offarsl recoveries on Defaulted Obligations,
but not including Disposition Proceeds.

“Principal Proceed$ means, with respect to any Payment Date, theoviolig
amounts, including, without duplication:

(@ all Principal Payments, including Unscheduled Rpak Payments, received
during the related Due Period on the Pledged Ofntiga (except to the extent such amounts
are included in clause (h) of the definition ofelrést Proceeds);

(b) all payments received and recoveries on Defaultbtig@tions and proceeds
from the sale or other disposition of any Defaul@bligation (including proceeds of Equity
Securities and other assets received by the Issuany Tax Subsidiary in lieu of a current or
prior Defaulted Obligation or a portion thereofdannection with a workout, restructuring or
similar transaction of the obligor thereof) untilck time as the outstanding principal amount
thereof has been received by the Issuer or anyStdosidiary;

(c) all premiums (including prepayment premiums) reedivduring such Due
Period on the Underlying Assets that are not IisteRroceeds;

(d) any Unused Proceeds designated by the Asset Manaderincipal Proceeds;
(e) Disposition Proceeds received during the related Pariod;

() to the extent such amount was not purchased wittrdst Proceeds, accrued
interest received in connection with any Underly/kgget or Eligible Investment;

(9) any Contributions not deposited into the Interessdétve Account or Collection
Account as Interest Proceeds or designated forgperchase of Notes under Section 7.20 by
the Contributor;

()  funds in the Interest Reserve Account or the ExpeR®serve Account
designated as Principal Proceeds by the Asset Manacgaccordance with Section 10.3(e) or
Section 10.3(f) respectively and any funds in tlmmt@bution Account designated as Principal
Proceeds in accordance with Section 10.3(h);

0] for any Hedge Agreement, payments received by $beer in respect of such
Payment Date representing (i) any net terminatiagngent received by the Issuer, to the
extent not used by the Issuer to enter into a ceptent Hedge Agreement, and (ii) any up-
front payment from any Hedge Counterparty, (iii)camts allocated by the Asset Manager to
cover any up-front payment previously paid by tbsukr out of Principal Proceeds;
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() any amounts on deposit in the Variable Funding Aoton excess of the
Variable Funding Reserve Amount;

(K) net proceeds from the issuance of Additional Nos&sce the preceding
Payment Date (which, for the avoidance of doubgsdaot include proceeds from the issuance
of additional Subordinated Notes that have beeigdated as Interest Proceeds by the Asset
Manager or Refinancing Proceeds in connection aitRefinancing of one or more but not
every Outstanding Class of Secured Notes);

)] any other payments (other than Excluded Propedy)included in Interest
Proceeds; and

(m) if each Class of Outstanding Secured Notes is be#figanced, Refinancing
Proceeds will constitute Principal Procegds

provided that any of the foregoing amounts will not be ¢desed Principal Proceeds on such
Payment Date to the extent such amounts were pgyioeinvested in Underlying Assets,
are committed to the purchase of Underlying Asbgtthe Asset Manager or are otherwise
designated for reinvestment by the Asset Manager.

“Priority of Interest Payments” has the meaning specified in Section 11.1(a).

“Priority of Partial Redemption Proceeds has the meaning specified in
Section 11.1(f).

“Priority of Payments” means the Priority of Interest Payments, the rRyioof
Principal Payments, the Subordination Priority odyfents and the Priority of Partial
Redemption Proceeds together.

“Priority of Principal Payments” has the meaning specified in Section 11.1(b).

“Proceeding means any suit in equity, action at law or otjuglicial or administrative
proceeding.

“Proceed$ means, without duplication, (i) any property (uding Cash and securities)
received as a Distribution on the Collateral or poytion thereof, (ii) any property (including
Cash and debt or equity securities or other equitgrest) received in connection with the
sale, liquidation, exchange or other dispositiontled Collateral or any portion thereof, and
(i) all proceeds (as such term is defined in é&i9 of the UCC) of the Collateral or any
portion thereof.

“Process Agerit means any agent in the Borough of Manhattan,Gltg of New York
appointed by the Issuer or the Co-Issuer, whereemtand demands to or upon the Issuer or
the Co-Issuer, respectively, in respect of the Blaie this Indenture may be served, which
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shall initially be Corporation Service Company, 27Xentervile Road, Suite 400,
Wilmington, County of New Castle, Delaware 19808.

“Proposed Portfolid means the portfolio of Underlying Assets and g
Investments resulting from the proposed purchaske, snaturity or other disposition of an
Underlying Asset or a proposed reinvestment in tagthl Underlying Assets, as the case may
be.

“Protected Purchaset has the meaning specified in Article 8 of the UCC
“Purchase in Lieu of Redemptiofi has the meaning specified in Section 9.1(c).

“Purchased Discount Obligatiori has the meaning specified in the definition oftNe
Collateral Principal Balance.

“Purchaser’ has the meaning specified in Section 2.5(k).

“Purpose Credit’ has the meaning specified in Regulation U.

“QIB” or “Qualified Institutional Buyer” means any Person that, at the time of its
acquisition, purported acquisition or proposed &itjon of Notes, is a qualified institutional
buyer within the meaning of Rule 144A.

“QIB/QP” means any Person that, at the time of its actjoisi purported acquisition

or proposed acquisition of Notes, is both a QIB anQualified Purchaser an entity owned
exclusively by a Qualified Purchaser

“Qualified Purchaser’ or “QP” means any Person that, at the time of its actjoisi
purported acquisition or proposed acquisition oftddp is a qualified purchaser for the
purposes of Section 3(c)(7) of the Investment Camjpact.

“Qualifying Investment Vehiclé’ means a Flow-Through Investment Vehicle (a) as to
which all of the beneficial owners of any secustissued by the Flow-Through Investment
Vehicle have made, and as to which (in accordaritie twe document pursuant to which the
Flow-Through Investment Vehicle was organized oe thgreement or other document
governing such securities) each such beneficialeowmust require any transferee of any such
security to make, to the Issuer and the Trusteh eathe representations set forth herein and
in (i) the Final Offering Memorandum and a subdooip agreement or (ii) the transfer
certificate or purchaser representation letter ymms to which Notes were transferred to such
Flow-Through Investment Vehicle (in each case, veifipropriate modifications to reflect the
indirect nature of their interests in the Noteg)) that, if such Flow-Through Investment
Vehicle holds ERISA Restricted Notes, imposes oy saturities it issues transfer restrictions
equivalent to those applicable to the ERISA ResttidNotes to limit ownership by Benefit
Plan Investors of the Qualifying Investment Vehlgsecurities to less than 25%, disregarding
any such securities held by Controlling Personswaich will not be subject to restrictions
that would prevent it from separately disposinghad different Classes of Securities it holds
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and (d) that, if such Flow-Through Investment Véhicolds Class D Note£lassE Notesor
Subordinated Notes, imposes on any securitiesuiess transfer restrictions equivalent to those
applicable to the Class D Note€lass E Notes and Subordinated Notes (including their
respective Authorized Denominations) to ensure thatlssuer can rely on the safe harbor in

Treasuryregulations-sectidRequlations Sectiot.7704-1(h).

“Rating Agency’ means each of Moody's ang8&PFitch (in each case, solely with
respect to the Class or Classes of Secured Notewhtoh it assigns a rating on the
ClesingRefinancingDate at the request of the Issuer), or if at ame tsuch agency ceases to
provide rating services generally, any other nalignrecognized statistical rating organization
selected by the Issuer and not rejected by a Mgjofi the Controlling Class. If a Rating
Agency is replaced pursuant to the preceding seatetlefined terms and references herein
that incorporate provisions relating to the reptacating agency shall be deemed to be
references to those terms and equivalent categofissich other rating agency. If a Rating
Agency withdraws all of such ratings on tBecuredNotes rated by it on the Refinancing
Date it shall no longer constitute a Rating Agency purposes of this Indenture, and any
provisions of this Indenture that refer to suchifpatAgency and any tests or limitations that
incorporate the name of such Rating Agency shalehe further effect.

“Rating Agency Confirmation” meanswith respectto the SecuredNotes,in respect
of (i) Fitch (for so long as Fitch is a Rating Agghnotice provided to Fitch of the proposed
action or designationat leastfive BusinessDays prior to such action or designationtaking
effect and (ii) Moody’s, confirmation in writing (which may be in the foraf a press release
or an exchangeof electronicmessage®sr facsimilesexplicitly statingthat the rating is being
confirmed from Moody'sand-S&F, if then a Rating Agency (or the specified Ratkgency)
or such other form of confirmation employed at stdiche by the specified Rating Agency
that (a) in connection with the Effective Date, th#ective Date Ratings Confirmation has
been obtained, or (b) other than in connection whih Effective Date, a proposed action or
designation will not cause the then current ratingsany Class of Secured Notested by
Moody’s to be reduced or withdrawn. If (@meither Rating Agency (i) makes a public
announcement or informs the Issuer, the Asset Mamnag the Trustee that (x) it believes
Rating Agency Confirmatiorfrom such Rating Agency is not required with respect to an
action or (y) its practice is to not give such ¢onétions, or (ii) no longer constitutes a
Rating Agency under this Indenture, the requirenfentRating Agency Confirmation with
respect tothasuch Rating Agency will not apply and (b) in the cask @ supplemental
indenture, any Class will be redeemed or paid Ihda the date such supplemental indenture
becomes effective, the requirement for Rating Age@onfirmation will not apply with
respect to such Class.

“Rating Agency Effective Date Report has the meaning specified in Section 3.5(g).

“Record Dat¢ means any Regular Record Date, Redemption Rebbatd or Special
Record Date.
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“Recovery Rate Modifier Matrix ” meansthe below matrix that will be used for
purposes of determining the Moody's Recovery Rate Adjustment. On any date of
determination the “row/column combination”of the Minimum Diversity/MaximumWeighted
Average Rating/Minimum WeightedAverage SpreadMatrix that then appliesfor purposesof
the Diversity Test,the WeightedAverageRating Testand the WeightedAverageSpreadTest
shall be the “row/column combination”of the RecoveryRate Modifier Matrix that appliesfor
purpose of determining the Moody’s Recovery Ratgusitnent.
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“Redemptiori’ means any Optional Redemption, Refinancing, BaRedemption or
Re-Pricing Redemption.

“Redemption Daté means any Business Day specified for a Redemppiorsuant
to Section 9.1.

“Redemption Pricé means with respect to a Redemption of (a) theuetNotes, an
amount equal to the outstanding principal amourgumih Notes to be redeemed plus accrued
interest (including any Defaulted Interest (and amgrest thereon) and any Deferred Interest
and any interest thereon); and (b) any Subordlnhlka!t(d:s an amount equal to any remalnlng
Interest Proceedpayab , , Redemption
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and-any-rematni@nd/or Principal Proceeds payable under the Priority mfidpal Payments
on their Redemption Dat@yovided that, by unanimous consent, the Holders of any Class ma

agree to decrease the Redemption Price for thasCla

“Redemption Record Daté means with respect to any Redemption, the daiedfias
the record date pursuant to Section 9.1.

“Refinancing’ has the meaning specified in Section 9.1(c).

“Refinancing Date¢ means December [13], 2018.

1

‘Refinancing Notes meansthe ClassA-1-R Notes,the ClassA-2-R Notes,the Class
A-3-R Notes,the ClassB-R Notes,the ClassC-R Notes,the ClassD-R Notesand the Class

E-R Notes.

“Refinancing Proceeds$ has the meaning specified in Section 9.1(c).

“Registered means in registered form within the meaning ottt 881(c)(2)(B)(i)
of the Code and the United States Department of Ttremsury regulations promulgated
thereunder and issued after July 18, 1984.

“Registered Office Term&. The registered office facilities provided by eth
Administrator to the Issuer under its standard Bemnd Conditions for the Provision of
Registered Office Services by MaplesFS Limitedy&ured Finance — Cayman Company) as
published at http://www.maplesfiduciaryservices.@@emms/, and as may be amended, restated,
supplemented or otherwise modified from time toetim accordance with its terms.

“Regular Record Daté means the date as of which the Holders of Notegled to
receive a payment of principal, interest or anyeotbayments (other than in connection with a
Redemption) on the succeeding Payment Date arendetsl, such date as to any Payment
Date being the last Business Day of the month piiagesuch Payment Date.

“Regulation D' means Regulation D under the Securities Act.
“Regulation S means Regulation S under the Securities Act.

“Regulation S Global Security means one or more permanent global securities for
each Class of Notes in definitive, fully registefedm without interest coupons.

“Regulation U means Regulation U (12 C.F.R. 221) issued by Bmard of
Governors of the Federal Reserve System.

“Reinvestable Obligation§ means Unscheduled Principal Payments and the
Disposition Proceeds of Credit Risk Obligationst threay be reinvested in Underlying Assets
after the Reinvestment Period in accordance wiittiG@e 12.2(a).
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“Reinvestment Overcollateralization Test means a test that will be satisfied as of
any Measurement Date on or after the Effective ateé on which ClasBE Notes remain
Outstanding, if the Overcollateralization Ratio hwiespect to the Cla$3E Notes as of such
Measurement Date is equal to or greater thahe] %.

“Reinvestment Period means the period beginning on tBgssineRefinancingDate
and ending on the first to occur of: (i) the Salled Reinvestment Period Termination Date;
provided that the Scheduled Reinvestment Period Termination Bha#dl be included as part
of the Reinvestment Period; (ii) the end of the [Reriod related to the Payment Date
immediately following the date on which the Asseaidger, in its sole discretion, notifies the
Trustee that, in light of the composition of Ungarf Assets, general market conditions and
other factors, investment of Principal Proceedsadldlitional Underlying Assets within the
foreseeable future would be either impractical at beneficial to the Holders of the
Subordinated Notes and specifying that the Reinvest Period be terminated; (iii) an
Optional Redemption in full and (iv) the end of tbee Period related to the Payment Date
on which the entire Aggregate Outstanding Amounth&f Secured Notes is redeemed; and
(iv) a termination of the Reinvestment Period parguto Section 5.2(a) as a result of an
acceleration of the Notes following the occurren€en Event of Default. Once terminated,
the Reinvestment Period may not be reinstapedyided, however, that if such termination
was pursuant to clause (ii) or (iv) above, then Reenvestment Period may be reinstated with
the consent of the Asset Manager and, in the chsereinstatement following a termination
under clause (iv) above, (x) the acceleration dmalle been rescinded, (y) no other events that
would terminate the Reinvestment Period shall hasairred and be continuing and (z) if the
Event of Default giving rise to such acceleraticas loccurred pursuant to Section 5.1(c), a
Majority of the Controlling Class shall have consehto such reinstatement.If the
ReinvestmentPeriod is reinstated,the Trustee will provide notice thereof to the Rating

Agencies.

“Reinvestment Target Par Balancé means, as of any date of determination, the
Effective Date Target Par Amount minus (i) the amtoaf any reduction in the Aggregate
Outstanding Amount of the Secured Not@gher than the Class X Notes) plus (ii) the
aggregate amount of Principal Proceeds that résutt the issuance of any Additional Notes
under and in accordance with this Indenture (affeing effect to such issuance of any
Additional Notes).

“Replacement Noteshas the meaning specified in Section 9.1(c).

“Report Determination Daté’ means the date as of which any Monthly Report is
calculated.

“Re-Priced Clas$ has the meaning specified in Section 9.6(a).
“Re-Pricing” has the meaning specified in Section 9.6(a).
“Re-Pricing Confirmation Notice” has the meaning specified in Section 9.6(b).
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“Re-Pricing Date’ has the meaning specified in Section 9.6(a).

“Re-Pricing Eligible Class means any Class of Secured Notes other than &g
Notes andhe ClassA-1 Notes.

“Re-Pricing Intermediary” has the meaning specified in Section 9.6(a).
“Re-Pricing Notice' has the meaning specified in Section 9.6(a).
“Re-Pricing Raté€’ has the meaning specified in Section 9.6(a).

“Re-Pricing Redemptiorf means, in connection with a Re-Pricing, the repgom by
the Issuer of the Re-Priced Class(es) of SecuradsNweld by Non-Consenting Holders.

“Re-Pricing Redemption Daté means any Business Day on which a Re-Pricing
Redemption occurs.

“Re-Pricing Transfer Price’” has the meaning specified in Section 9.6(a).

“Repurchased Notesmeans any Notes repurchased by the Issuer pursoeection
7.20.

“Required Hedge Counterparty Ratingd means with respect to any Hedge
Counterparty or any Hedge Guarantor, the Hedge €aquerty ratings required by each Rating
Agency at the time the Issuer enters into the apple Hedge Agreement.

“Resolution” means with respect to the Issuer, a resolutiothefboard of directors of
the Issuer duly appointed by the shareholders ®flsbuer or otherwise duly appointed from
time to time and, with respect to the Co-Issueduly passed resolution of the manager and/or
member of the Co-Issuer.

“Restricted Trading Period’” means the period during which, if the relevanass! of
Notes remains Outstanding (i) the rating by anyirigafAgency of any Class of Senior Notes
iS one or more subcategories below its initialngti(ii) the rating by any Rating Agency of
any Class of the Mezzanine Notes is two or moreatggories below its initial rating; or (iii)
the rating by any Rating Agency of any Class of used Noteshavéhas been withdrawn
(unless it has been reinstated), other than inctise® of a withdrawal due to a repayment in
full of the applicable Class of Secured Notespvided that a Majority of the Controlling
Class may elect to waive such condition, which waiwill remain in effect until the earlier of
(A) revocation of such waiver by a Majority of tl@ontrolling Class and (B) a further
downgrade or withdrawal of the rating by any RatAgency of any Class of Secured Notes;
provided, further, that such period shall not be a Restricted Tadiariod if (A) the Effective
Date Overcollateralization Test is satisfied, (ALl of the Collateral Quality Tests is satisfied
and (C) the Aggregate Principal Balance of all Utyileg Assets plus, without duplication,
amounts on deposit in the Collection Account arel thnused Proceeds Account (including
Eligible Investments therein) representing Principaoceeds plus amounts (including Eligible
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Investments therein) on deposit in the Variable dtugp Account will be no less than the
Reinvestment Target Par Balance.

. : ' has : fied_Bection-9.1(c).

“Revolving Credit Facility” means a loan which provides a borrower with a lof
credit against which one or more borrowings maynagle up to the stated principal amount
of such facility and which provides that such beamed amount may be repaid and re-
borrowed from time to timeprovided that for purposes of the Portfolio Criteria, the privei
balance of a Revolving Credit Facility, as of aratedof determination, refers to the sum of
(i) the outstanding funded amount of such Revolvitxgdit Facility and (ii) the unfunded
portion of such facility.

“Rule 144A means Rule 144A under the Securities Act.

“Rule 144A Global Securities means one or more permanent global securities for
each Class of Notes in definitive, fully registefedm without interest coupons.

“Rule 144A Information” means such information as is specified pursuamt t
Section (d)(4) of Rule 144A (or any successor [@iovi thereto).

“Rule 17g5” means Rule 17g-5 under the Exchange Act.

“Rule 17g5 Procedure$ has the meaning specified in Section 14.4.

“S&P” or “Standard & Poor's” means S&P Global Ratingssan S&P Global
business, and any successor or successors thereto.
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“S&P Sub-Industry Classification” means the S&P Sub-Industry Classification set
forth in Schedule H hereto, and such industry diaasons shall be updated at the option of
the Asset Manager if S&P publishes revised induslagsifications.

“Scheduled Distribution” means with respect to any Pledged Obligationefach Due
Date, the Distribution scheduled on such Due Daletermined in accordance with the
assumptions specified in Section 1.2.

“Scheduled Reinvestment Period Termination Date means the Payment Date

occurring induly-20271.].

“SEC’ means the United States Securities and Exchangen@ssion and any
successor thereto.

“Second Lien Loari means a Loan that (i) is not (and by its termaos$ permitted to
become) subordinate in right of payment to any rottebt for borrowed money incurred by
the obligor of the Loan, other than a Senior SetWwean, and (ii) is secured by a valid and
perfected security interest or lien on specifiedlateral (such collateral, together with any
other pledged assets, having a value (as reasodabdymined by the Asset Manager at the
time of acquisition, which determination will noe lquestioned based on subsequent events)
equal to or greater than the principal balancehef ltoan) securing the obligor's obligations
under the Loan, which security interest or liemdg subordinate to the security interest or lien
securing any other debt for borrowed money othan th Senior Secured Loan.
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“Section 13 Banking Entity means an entity that, as of the relevant Recaatk 3i)
is defined as a “banking entity” under the Volckeule regulations (Section __ .2(c)), (ii)
provides written certification thereof to the Issa®ad the Trustee, and (iii) certifies in writing
as to each Class or Classes of Notes held or loaifiowned by such entity (and identifies
the name of the Holder on the Note Register) asush Record Date and the Aggregate
Outstanding Amount thereof (on which certificatitme Issuer, the Asset Manager and the
Trustee may rely). Only those Holders that provgleh certification, as of the relevant
Record Date, in connection with a supplemental ntute will be deemed for purposes of
such supplemental indenture to be a Section 13 iBgrikntity. If no entity providessuch
certification, thenno Section13 Banking Entitieswill be deemedo exist for purposesf any
required consent or action under the TransactiocuBents.

“Secured Note Collateral Accourit means the account established pursuant to Section
10.1(b) and described in Section 10.3(a).

“Secured Note Credit Risk Proceeds Accouhtmeans the account established
pursuant to Section 10.1(b) and described in Sed®2(a).

“Secured Note Principal Collection Accourit means the Secured Note Principal
Collection Account, the Secured Note Unschedulethciral Payments Account, and the
Secured Note Credit Risk Proceeds Account, collelsti as established pursuant to Section
10.1(b) and described in Section 10.2(a).

“Secured Note Unscheduled Principal Payments Accountmeans the account
established pursuant to Section 10.1(b) and destiib Section 10.2(a).

“Secured Note Unused Proceeds Accotinineans the account established pursuant
to Section 10.1(b) and described in Section 10.3(b)

“Secured Notes means the ClasX Notes,the ClassA Notes, the Class B Notes, the
Class C Notesnd the Class D Noteand the Class E Notes

“Secured Obligation$ has the meaning specified in the Granting Clause.

“Secured Parties means the Bank (in all of its capacities undee fhransaction
Documents), the Trustee, the Holders of the Sechiids, the Asset Manager, the Collateral
Administrator, the Administrator and any Hedge Qeuparties. The Holders of the
Subordinated Notes will not be Secured Parties utide Indenture.

“SecuritieS means the Notes.
“Securities Act means the United States Securities Act of 1933amended.

“Securities Intermediary” meansthe entity maintainingan Account pursuantto an
Account Agreement.
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“Security Entitlement” has the meaning specified in Section 8-102(a){7he UCC.

“Selling Institution” means any institution from which a Participatisnacquired by
the Issuer.

“Selling Institution Defaulted Participation” means a participation interest in a loan
or other debt obligation (other than a DefaultediBipation Obligation) with respect to which
the Selling Institution has defaulted in any matlerespect in the performance of any of its
payment obligations under the related participaigreement.

“Senior Administrative Expenses Cap means an amount equal to (i) an annual rate
of [0.019% of the Aggregate Principal Balance of the Cotklt®ortfolio, measured as of the
first day of the Due Period preceding such Paynbate and calculated on the basis of a 360-
day year and the actual number of days elapseslich Due Periodplus (i) §200,00Q (per
annumand calculatedfor eachPaymentDate on the basisof a 360-dayyear and the actual
numberof dayselapsedin such Due Period or, if an Event of Default has occurred and is
continuing, $300,00Q0 (per annurh and calculatedfor eachPaymentDate on the basisof a
360-day year and the actual number of days elapsedin such Due Period or such higher
amount as may be agreed between the Trustee argjaitlyl of the Controlling Class.

“Senior Asset Management Féameans the Senior Asset Management Fee as defined
in the Asset Management Agreement.

“Senior Note§ means collectively, the ClasX Notes, the ClassA-1 Notes, the
Class A-2 Notes and the Class A-3 Notes.

“Senior Secured Bonl means a debt security (that is not a Loan) thatig issued by
a corporation, limited liability company, partnegstor trust and (b) is secured by a valid first
priority perfected security interest on specifiadlateral.

“Senior Secured Floating Rate Notemeans any Dollar-denominated senior secured
note that (a)is issued pursuant to an indentureabgorporation, partnership or other
persefiPerson (b) has a stated coupon that bears a floatiregy shinterest and (c) is secured
by a valid first priority perfected security intsteor lien on specified collateral securing the
obligor’s obligations under the note, which segunitterest is subject to customary liens.

“Senior Secured Loafl means a Loan that (i) is not (and by its termaas permitted
to become) subordinate in right of payment to atineiodebt for borrowed money incurred by
the obligor of such Loan, (ii) is secured by a ddirst priority perfected security interest or
lien on specified collateral (such collateral, tibge with any other pledged assets, having a
value (as reasonably determined by the Asset Managehe time of acquisition, which
determination will not be questioned based on syrsat events) equal to or greater than the
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principal balance of the Loan) securing the oblgaobligations under the Loan, which
security interest or lien is subject to customaend and (iii) is not a First Lien Last Out
Loan.

“Similar Laws” means any local, state, federal, non-U.S. or rota@s or regulations
that are substantially similar to the fiduciary pessibility provisions of ERISA and the
prohibited transaction provisions of Section 40E®ISA and Section 4975 of the Code.

“Special Amortization” has the meaning specified in Section 9.5(c).

“Special Amortization Amount” means the amount designated by the Asset Manager,
in its sole discretion, to effect a Special Amatian.

“Special Payment Daté has the meaning specified in Section 2.7(Q).
“Special Record Daté has the meaning specified in Section 2.7(Q).

“Spread Excess means as of any Measurement Date, a fractionréssed as a
percentage) the numerator of which is the prodéi¢t)dhe greater of zero and the excess of
the Weighted Average Spread for such Measuremem¢ Daer the minimum percentage
necessary to pass the Weighted Average Spreadomestich Measurement Date and (ii) the
Aggregate Principal Balance of all Floating Ratedeying Assets (excluding any Defaulted
Obligations) held by the Issuer as of such Measargrdate, and the denominator of which is
the Aggregate Principal Balance of all Fixed Ratel&tlying Assets (excluding any Defaulted
Obligations) held by the Issuer as of such MeasargnbDate. In computing the Spread
Excess on any Measurement Date, the Weighted AeeBagead for the Measurement Date
will be computed as if the Fixed Rate Excess wepgakto zero.

“Springing_Retention Interest” means,if the Asset Manageris determinedto be a
“sponsor” within the meaningof the U.S. Risk RetentionRule after the RefinancingDate
(based upon the written advice of nationally redoegh counsel experienced in such matters, a
copy of which shall be providedto the Holdersof the Subordinated\otes (or if suchwritten
advice expresslydoes not permit it to be shared,a written summaryof the conclusions
therein)),an amountof Notesat leastequalto the minimum amountrequiredto be purchased
and retainedby the Asset Manageror one of its Affiliates in orderto comply with the U.S.
Risk Retention Rule.

“STAMP” has the meaning specified in Section 2.5.

“Standard & Poor's Rating” or “S&P Rating” have the meaning specified
in Schedule E.

“Stated Maturity” means, with respect to (a) any security or deligation, other
than the Notes, the date specified in such secoritgebt obligation as the fixed date on
which the final payment of principal of such setuor debt obligation is due and payable; or
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(b) the Notes, the Payment DateGmrteber2021], or, if such date is not a Business Day, the
next following Business Day.

“Structured Finance Obligation” means any obligation issued by a special purpose
vehicle and secured directly by, referenced to,representing ownership of, a pool of
receivables or other financial assets of any obligacluding collateralized debt obligations
and mortgage-backed securities.

“Subordinate Interests has the meaning specified in Section 13.1(a).

“Subordinated Asset Management Féehas the meaning specified in the Asset
Management Agreement.

“Subordinated Note Collateral Account means the account established pursuant
to Section 10.1(b) and described in Section 10.3(a)

“Subordinated Note Credit Risk Proceeds Accoufitmeans the account established
pursuant to Section 10.1(b) and described in Sed®2(a).

“Subordinated Note Principal Collection Account means the Subordinated Note
Principal Collection Account, the Subordinated Notescheduled Principal Payments Account
and the Subordinated Note Credit Risk Proceeds éucaollectively, established pursuant
to Section 10.1(b) and described in Section 10.2(a)

“Subordinated Note Reinvestment Ceilingmeans $62,416,400.

“Subordinated Note Underlying Assets means Underlying Assets that (i) were
purchased prior to the Closing Date with proceedSubordinated Notes then being applied
on the Closing Date to purchase or repay a finghoihsuch Underlying Assets, or (ii) are
purchased after the Closing Date with proceedshen Subordinated Note Unused Proceeds
Account or the Subordinated Note Principal CollaetiAccount, and in the case of
clauses (i) and (ii) above, designated by the Ab&mtager as Subordinated Note Underlying
Assets; provided that the amount of Underlying Assets so designated ¢ored by the
Issuer’s acquisition cost (including accrued ingedeshall not exceed the Subordinated Note
Reinvestment Ceiling.

“Subordinated Note Unscheduled Principal Payments Aount” means the account
established pursuant to Section 10.1(b) and de=stin Section 10.2(a).

“Subordinated Note Unused Proceeds Accounhtmeans the account established
pursuant to Section 10.1(b) and described in Sed®3(b).

“Subordinated Note$ means the Subordinated Notes issued pursuaiigdridenture
(including any Additional Notes that are designaasdSubordinated Notes and issued pursuant
to Section 2.11) and having the characteristicgifpd in Section 2.3.
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“Subordinated Notes NAV Amount means with respect to each Subordinated Note
being purchased, the amount, determined as of ti®r8inated Notes NAV Determination
Date, equal to (a) the Aggregate Outstanding AmadirBubordinated Notes being purchased
multiplied by the amount (expressed as a perceptdigat is equal to the higher of (x) zero
and (y) (a)(i) the NAV Market Value plus accruederest on the Pledged Obligations and
Margin Stock that has not been received by theelsgexcluding accrued and unpaid interest
on Defaulted Obligations) minus (ii) the sum of (A Aggregate Outstanding Amount of the
Secured Notes, (B) the amounts described undePtioeity of Interest Payments (other than
clauses (iii), (V)(A), £-0¢ixi), (xiii), (evxiv), (xvi), (evitxvii), (xix), (xx) and ixxxii)) that
would be paid if such date of determination werRBedlemption Date and (C) the aggregate
amount of any accrued and unpaid amounts due tdHadge Counterparty (to the extent not
included in the previous clause (B)) that woulddagd if such date of determination were a
Redemption Date, divided by (b) the Aggregate Q@uiding Amount of Subordinated Notes.

“Subordinated Notes NAV Determination Daté has the meaning specified in
Section 9.1(c).

“Subordination Priority of Payments’ has the meaning specified in Section 11.1(c).

“Supermajority” means, with respect to the Notes or any Claseetiethe Holders of
at least two-thirds of the Aggregate Outstandingo@int of the Notes or such Class, as the
case may be.

“Surrendered Note$ means any Notes or beneficial interest in Notexlered by any
Holder or beneficial owner (including the Asset Mgar and its Affiliates), respectively, for
cancellation by the Trustee without such Holderendng any payment on the principal
amount outstanding at the time of such surrender.

“Synthetic Security’ means any U.S. Dollar denominated swap transaciitcluding
any default swap), LCDX, structured bond investmengdit linked note or other derivative
investment, which investment contains a probabitifydefault, recovery upon default and
expected loss characteristics closely correlateda toeference obligation, but which may
provide for a different maturity, interest rate other non-credit characteristics than such
reference obligation.

“Tax” means any present or future tax, levy, impostfydwharge, assessment,
deduction, withholding or fee of any nature (inchglinterest, penalties and additions thereto)
that is imposed by any government or other taxiagparity other than a stamp, registration,
documentation or similar tax.

“Tax Advantaged Jurisdiction” means the Cayman Islands, Bermuda, Curacao, St.
Maarten, the Channel Islands or the Bahamas. Ahgraccountry may be designated a Tax
Advantaged Jurisdiction based on a Rating Agenayfi@oation from Moody's.

“Tax Asset means (a) Any security or interest (i) receivaed éxchange for an
Underlying Asset pursuant to an unsolicited Offée tacceptance of which is, in the
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commercially reasonable judgment of the Asset Manag the best interests of the Holders
or (ii) otherwise received (or expected or deenwdbe received) including deemed received
for U.S. federal income tax purposes, in respectanf Underlying Asset in a workout,
restructuring or exchange, in each case the owipesshdisposition of which would cause the
Issuer to violate Section 7.19(c), and (b) such @dlythg Asset itself, in each case including
any assets, income and proceeds received in regmEedf.

“Tax Event’ means an event that will occur upon a changerithe adoption of any
U.S. or non-U.S. tax statute or treaty, or any geann or the issuance of any
regulation (whether final, temporary or proposed)ing, practice, procedure or any formal or
informal interpretation of any of the foregoing, ialin change, adoption or issuance results or
will result in (i) any portion of any payment durin any obligor under any Underlying Asset
becoming properly subject to the imposition of Uo®.foreign withholding tax (except for
U.S. withholding taxes which may be payable witlspext to commitment fees and other
similar fees associated with Underlying Assets tinigig Revolving Credit Facilities and
Delayed-Draw Loans), which withholding tax is nobngpensated for by a “gross-up”
provision under the terms of such Underlying As¢iét,any jurisdiction’s properly imposing
net income, profits or similar tax on the Issudr) &ny portion of any payment due under a
Hedge Agreement by the Issuer becoming properljestibo the imposition of U.S. or foreign
withholding tax, which withholding tax is compenrsatfor by a “gross-up” provision under
the terms of the Hedge Agreement or (iv) any partid any payment due under a Hedge
Agreement by a Hedge Counterparty becoming proprhject to the imposition of U.S. or
foreign withholding tax, which withholding tax ison compensated for by a “gross- up”
provision under the terms of the Hedge Agreemprdyided that the total amount of (A) the
tax or taxes imposed on the Issuer as describedairse (ii) of this definition, (B) the total
amount withheld from payments to the Issuer whemaet compensated for by a “gross-up”
provision as described in clauses (i) and (iv)ho$ definition and (C) the total amount of any
tax “gross-up” payments that are required to beariadthe Issuer as described in clause (iii)
of this definition are determined to be in exce$sb% of the aggregate interest due and
payable on the Underlying Assets during the DuaoBer Withholding taxes imposed under
FATCA shall be disregarded in applying the defontiof Tax Event, except that a Tax Event
will also occur if (i) aggregate cumulative FATCAofpliance Costs over the remaining
period that any Notes would remain Outstandingrédiarding any Redemption arising from a
Tax Event under this sentence), as reasonably a&stihby the Issuer (or the Asset Manager
acting on behalf of the Issuer) are expected tinberred in an aggregate amount in excess of
$250,000, or (ii) despite the Issuer’s (or, actongbehalf of the Issuer, the Asset Manager’s)
compliance with its obligation to take such reasbmaactions, consistent with law and its
obligations under this Indenture, as are necessagchieve FATCA Compliance, any such
withholding taxes are imposed on the Issuer (orraasonably expected by the Issuer or the
Asset Manager acting on its behalf to be so impasethe Issuer) in an aggregate amount in
excess of $500,000.

“Tax Subsidiary” has the meaning specified in Section 12.3.

- 78 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




“Total Redemption Amount’ has the meaning specified in Section 9.1(b)(i).
“trade date’ has the meaning specified in Section 1.2(c).

“Trading Plan” means for_purposesof calculating compliancewith the Portfolio
Criteria, any trading plan identified to the Trustee andl&@@eral Administrator in writing (a)
pursuant to which the Asset Manager believes atlds contemplated thereby will be entered
into within 10 Business Days, (b) specifying certéi) amounts received or expected to be
received as Principal Proceeds, (ii)) Underlying édsgelated to such Principal Proceeds and
(i) Underlying Assets acquired or intended to deuired with such Principal Proceeds, (c)
which plan the Asset Manager believes can be egdcatcording to its terms, and (d) as to
which the Aggregate Principal Balance of Underlyisgsets to be acquired pursuant to such
Trading Plan represents no more thaiPo of the Maximum Investment Amounprovided
that (x) in no event shall there be more than one Tigadtlan outstanding at a time; (y) no
Tradlng Plan WI|| begin before and end after thensaDetermlnatlon Dateﬂj (a—a

Gen#rma%renbyé&lLand{ae) for purposes of determlnlng Whether or not suc‘rdéjlylng

Assets satisfy the definition of “Deep Discount i@ation”, no such calculation or evaluation
may be made using the weighted average price of lamjerlying Asset or any group of

Underlying Assets. The time period for each Trgdiian will be measured from the earliest
trade date to the latest trade date of tradesdedun such Trading Plan.

“Transaction Document$ means this Indenture, the Asset Management Ageaém
the Administration Agreement, the Registered Officerms, the Placement Agreement, the
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Account Agreementthe-MasterParticipationAgreementand the Collateral Administration

Agreementeach of which may be amended, supplemented or raddifom time to time.

“Transaction Party” means each of the Issuer, the Co-Issuer, thetAdaeager, the
Bank (in all of its capacities under the TransacttiDocuments), the Administrator, the
Collateral Administrator and the Placement Agent.

“Transfer Agent” means the Person or Persons, which may be tlerlsauthorized
by the Issuer to exchange or register the trarcdfétotes.

“Transfer Certificate” means a duly executed transfer certificate sulbstidy in the
form of Exhibit B-1, Exhibit B-2, Exhibit B-3, Exbit B-4 or Exhibit B-5, as applicable.

“Transfer Date” has the meaning specified in Section 9.1(c).
“Transferable Margin Stock” has the meaning specified in Section 12.1(b).
“Treasury” means the United States Department of Treasury.

“Trust Officer” means when used with respect to the Trustee aerdBank, any
officer within the Corporate Trust Office, includirany director, vice president, assistant vice
president, associate or other officer of the Tristiestomarily performing functions similar to
those performed by the persons who at the timel $fmlsuch officers, or to whom any
corporate trust matter is referred at the Corporatest Office because of his or her
knowledge of and familiarity with the particularbgeict and having responsibility for the
administration of this Indenture.

“Trustee” means Wells Fargo Bank, National Association, atiamal banking
association with trust powers organized under #weslof the United States, in its capacity as
trustee for the Secured Parties, unless a succémson shall have become the Trustee
pursuant to the applicable provisions of this Irtidesy and thereafter “Trustee” shall mean
such successor Person.

“UCC” means the Uniform Commercial Code as in effecthia State of New York, as
amended from time to time.

“Uncertificated Security’ has the meaning specified in Article 8 of the UCC

“Underlying Asset means any asset that (1) as of the Closing Datéhé case of any
asset which the Issuer acquired, or entered irfim@ng commitment to acquire, on or before
the Closing Date); or (2) as of the date of itsuasitjon by the Issuer (or, if applicable, the
date that a binding commitment with respect to dbquisition of such asset is entered into)
(in the case of all other assets):

(@) is a Loan{in
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(b) is Dollar-denominated and is not convertible intw, payable in, any other
currency;

(c) is an asset with 8eedy'sMoody's Default Probability Rating (with respect to
the full amount of principal and interest promisemhless Rating Agency Confirmation is
obtained from Moody’ sXand such Moodvs Rating does not mclude the subscnpt“sf”) no
lower than “Ca W , : , ,

"} and an

. Ahliaat .
S&P Ratlng (and such S&P Ratlng does not mclucdaesthbscnpt “f” or “p” or “pi” or ‘g~er
4—91’—t or “sf”) no Iower than GGGLGGPW%—FGSPGGEG—&H—U—HGGH—)#HQ—ASSG{{B—H%SG

(d) is not a Defaulted Obligation, a Credit Risk Obliga, a Zero Coupon
BendObligation a bridge loan, an Equity Security (other thaneanitted Equity Security or a
Tax Asset received in a restructuringsolvency, bankruptcy, reorganization or workotithe
obligor thereoj or by its terms convertible into or exchangedblean Equity Security and if
it is a Current Pay Obligation, it is current irtdrest payments without regard to any grace
period, forbearance or waiver;

(e) is not issued by a sovereign, or by a corporatgerstocated in a country, that
on the date on which it is acquired by the Issumpases foreign exchange controls that
effectively limit the availability or use of Dollarto make when due the scheduled payments
of principal thereof and interest thereon;

() is an asset, the material terms of which have lhey negotiated prior to the
contemplated date of the Issuer's commitment tou@eqsuch asset or is an asset the
acquisition of which is made in compliance with grecedures set forth in Schedule A to the
Asset Management Agreement;

(9) is not (i) the subject of an Offer of exchangetender by its issuer, for Cash,
securities or any other type of consideration othen a Permitted Offer or (ii) by its terms
convertible into or exchangeable into an Equityusigg

(h) is not an asset with an interest rate which stepsndor up as a function of
time;

(1) is Registered,

0) is any of (i) an assehat is not treatedasindebtednes$or U.S. federalincome
tax purposesandis issued by an entity classified as a corporationUd. federal income tax
purposeghe equity interestsin which are not treatedas “United Statesreal propertyinterests
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for U.S. federalincometax purposeqgit being understoodhat stock will not be treatedas a
United Statesreal property interest if the class of such stock is reqularly traded on an
establishedsecuritiesmarketand the Issuerholds no more than 5% of suchclassat any time,

all within the meaningof Section897(c)(3)of the Code) (ii) an assetvhichthat is not treated
for U.S. federal income tax purposes as equitynirertity classified as either a partnership or
a trustor_a disregardedentity (unless such entity does not own any “United Statesreal
propertyinterests”within the meaningof Section897(c)(1)of the Codeand (unless the Issuer
has received an opinion from a nationally recoghitav firm with substantial expertise in
such matters to the effect that the entity is @otd has not been, treated, at any time, as
engaged in a trade or business within the UnitedeStfor U.S. federal income tax purposes
and all the assets of such entity are Underlyingefsg-er, (iii) an assetthat is treatedas
indebtednesdor U.S. federalincome tax purposesand is not a United Statesreal property
interestas defined under Section897 of the Code,or (iv) an asset with respect to which the
Issuer has received an opinion from a nationakkpgeized law firm with substantial expertise
in such matters to the effect that the acquisitmmnership or disposition of such asset will
not subject the Issuer to net U.S. federal income dr cause the Issuer to be treated as
engaged in a trade or business within the UnitedeStfor U.S. federal income tax purposes;

(k) is an asset the payments on which are not sulgewsithholding tax (except for
U.S. withholding taxes which may be payable withpext to (i) commitment fees and other
similar fees (including certain payments on obimad or securities that include a Participation
in or that support a letter of credit) associatathWwnderlying Assets constituting Revolving
Credit Facilities and Delayed-Draw Loans or (ii)ygoayment to the extent required under
FATCA) if such asset is owned by the Issuer unfggess up” payments are made to the
Issuer that ensure that the net amount actuallgived by the Issuer (after payment of all
taxes, whether imposed on such obligor or the t3swél equal the full amount that the
Issuer would have received had no such taxes leposed;

()] is an asset, the acquisition of which will not cauke Issuer or the pool of
Collateral to be required to register as an investntompany under the Investment Company
Act;

(m) is an asset that does not require any commitmemh fihe Issuer to provide
further funds to the obligor thereon under the agrent or other instrument pursuant to which
such Underlying Asset was created, other than alRieng Credit Facility or a Delayed-Draw
Loan;

(n) is not a lease, including any Finance Lease;

(0) is an obligation or security of an entity organiaedi) the U.S., or (ii) Canada,
a Moody's Group Country, a non-Moody's Group Countor any Tax Advantaged
Jurisdiction, in each case if such jurisdiction Ba%oreign currency ceiling rating” of “Aa2”
or above by Moody’'sprovided that it is not an obligation or security of an entitsganized in
Portugal, Italy, Ireland, Greece or Spain.
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(p) provides for payment of a fixed principal amountnat less than par, together
with interest thereon, in Cash no later than itstest Maturity;

(@) is not a Structured Finance Obligation, a Synth&acurity, a Bond, a Long-
Dated Obligation, a letter of credit (including eepaid Letter of Credit) or a Non-Recourse
Security;

(9] is property of a type that is subject to Articl@B89 of the UCC;

(s) is not Margin Stock;

® is not subject to substantial non-credit risk aeeined by the Asset Manager;

(u) is eligible to be sold, assigned or participatedh® Issuer and pledged to the
Trustee;

(V) is not a PIK Security or a Partial PIK Security less such asset is received in
a workout, restructuring or similar transaction);

(w) is not a Loan incurred by an obligor having Po@niindebtedness of less than
$150,000,000an¢

x) is not purchased at a price lower than 60% of; zend

(y) is not aninterest Only Security

An obligation which is exchanged for, or resultsnfran amendment, modification or
waiver of the terms of, an Underlying Asset pursuem an Offer shall be deemed to be
delivered for purposes hereof as of the date oh sxchange, amendment, modification or
waiver.

“Underlying Asset Maturity” means, with respect to any Underlying Asset, diate
on which such obligation shall be deemed to matarats maturity date)which shall be the
Stated Maturity of such obligation.

“Underlying Instruments” means the indenture, credit agreement, assignment
agreement, participation agreement, pooling andvideg agreement, trust agreement,
instrument or other agreement pursuant to whickladerlying Asset or other security or debt
obligation has been issued or created and each affreement that governs the terms of or
secures the obligations represented by such UndgrhAsset or other security or debt
obligation, or of which the holders of such Undemly Asset or other security or debt
obligation are the beneficiaries, and any Instrunesdencing or constituting such Underlying
Asset or other security or debt obligation (in tb&se of any Underlying Asset or other
security or debt obligation evidenced by or in then of an Instrument).
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“Unregistered SecuritieS means securities or debt obligations issued witho
registration under the Securities Act.

“Unsaleable Assét means (a) a Defaulted Obligation, Permitted Bgustecurity,
obligation received in connection with an Offer, anrestructuring or plan of reorganization
with respect to the obligor, or other exchange oy ather security or debt obligation that is
part of the Collateral, in respect of which theulshas not received a payment in Cash
during the preceding 12 months or (b) any Pledgbtg&tion identified in the certificate of
the Asset Manager as having a Current Market Valuéess than $1,000, in each case of
(@) and (b) with respect to which the Asset Managgtifies to the Trustee that (x) it has
made commercially reasonable efforts to dispose soth Pledged Obligation for at
least 90 days and (y) in its commercially reasomgbiigment such Pledged Obligation is not
expected to be saleable for the foreseeable future.

“Unscheduled Principal Paymentsmeans all Principal Payments received as a result
of prepayments, redemptions, exchange offers, teaffers or other unscheduled payments
(but not sales) with respect to an Underlying Asgebvided that the term “Unscheduled
Principal Payments” shall also include any amourassferred from the Variable Funding
Account to the Principal Collection Account fordtment as Unscheduled Principal Payments
upon the termination or reduction of the Issuetmding commitment with respect to a
Delayed-Draw Loan or a Revolving Credit Facility.

“Unpaid Class X Principal Amortization Amount” means,for any PaymentDate,
the aggregateamountof all or any portion of the ClassX Principal Amortization Amount for
any prior Payment Dates that were not paid on guihh Payment Dates.

“Unused Proceedsmeans on the Closing Date, that portion of the preceeds that
was not deposited into the Expense Reserve Accdhbet|nterest Reserve Account or the
Variable Funding Account on the Closing Date orduse pay the purchase price of the
Underlying Assets purchased on or prior to the i@pPate or to repay financing (if any)
incurred by the lIssuer prior to the Closing Date connection with the acquisition of
Collateral; and on any Measurement Date thereadter,funds on deposit in or credited to the
Unused Proceeds Account.

“Unused Proceeds Accoufitmeans the Subordinated Note Unused Proceeds Atcou
and the Secured Note Unused Proceeds Accountctiodly.

“U.S. Persofi has the meaning specified under Regulation S.

“U.S. Risk Retention Rulé means the final rule implementing the credit rigkention
requirements of Section 15G of the Exchange Addded by Section 941 of the Dodd-Frank
Wall Street Reform and Consumer Protection Act (@&t 2014) adopted by the Office of the
Comptroller of the Currency, the Treasury, the Bloaf Governors of the Federal Reserve
System, the Federal Deposit Insurance Corporatibe; U.S. Securities and Exchange
Commission; the Federal Housing Finance Agency;thedDepartment of Housing and Urban
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Developmentor any other credit risk retentionlaw, rule or regulationin effectin the United
States on_any applicable date of determination (including, through judicial decisions or
requlatory pronouncements)

“Variable Funding Account’ means the account established by the Trusteeugnts
to Section 10.1(b) and described in Section 10.3(d)

“Variable Funding Reserve Amount means an amount equal to 100% of the Issuer’s
unfunded commitment in respect of all Revolving diré&acilities and Delayed-Draw Loans.

“Volcker Rule” means Section 13 of the U.S. Bank Holding Companiy of 1956, as
amended, and the applicable rules and regulatimereunder.

“Weighted Average Coupofi means, as of any Measurement Date, a fraction
(expressed as a percentage) obtained by (i) myihgplthe Principal Balance of each Fixed
Rate Underlying Asset held by the Issuer as of sMeasurement Date by the current per
annum rate at which it bears or pays interest,s(ifnming the amounts determined pursuant
to clause (i) above, (iii) dividing the sum detemeul pursuant to clause (ii)) above by the
Aggregate Principal Balance of all Fixed Rate Uhdleg Assets held by the Issuer as of such
Measurement Date and (iv) if the result obtainedclause (iii) above is less than the
minimum percentage necessary to pass the Weightedage Coupon Test, adding to such
sum all or a portion of the Spread Excess, if a®gignated by the Asset Manager as of such
Measurement Datgyrovided that (1) with respect to any Fixed Rate Underlying Adbat is
a PIK Security or Partial PIK Security (or an Urgielg Asset that is excluded from the
definition of Partial PIK Security by the provisbereto) that is deferring interest on the
Measurement Date, the coupon will be deemed tdaeportion of the interest coupon that is
not being deferred; and (2) Defaulted Obligationk mot be included in the calculation of the
Weighted Average Coupon.

“Weighted Average Coupon Test means a test that will be satisfied as of any
Measurement Date on or after the Effective Datidef Weighted Average Coupon is equal to
or greater thaf-g+] %.

“Weighted Average Lifé¢ means as of any Measurement Date, the numbeinekta
by (i) for each Underlying Asset (other than Defadl Obligations), multiplying each
Scheduled Distribution of principal by the numbélyears (rounded to the nearest hundredth)
from the Measurement Date until such Scheduledribigton is scheduled to be paid;
(i) summing all of the products calculated purdunclause (i) above; and (iii) dividing the
sum calculated pursuant to clause (ii) above by die of all Scheduled Distributions of
principal due on all the Underlying Assets (exchgliDefaulted Obligations) as of such
Measurement Date.

“Weighted Average Life Test means a test satisfied, as of any Measuremereg Dat
or after theEffectiveRefinancingDate, if the Weighted Average Life of the UndanlyiAssets
(other than Defaulted Obligations) is no highernthihe relevant weighted average life
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specified in the table below for th&lesineRefinancing Date (if such Measurement Date
occurs before the first Payment Ddt#lowing the RefinancingDatg or the Payment Date
immediately preceding such Measurement Date:

Date Maximum Weighted Average Life

ClesineRefinancingDate 8:0q°]
July 2017] +29°]
October 201[#] 70d-]
s O8] 6-75°]
Celobor204p] 6-0d°]
s 2O e 575¢]
October 201B] 5.0d]
Jardary208] 4.75¢]
July-2020-] 4-24]
Ceiobor2020] 4.0q-]
January2043] 3+74]
July 20271] 329]
October 202p] 3.0d°]
e e Ll 27|
October 202p] 2:0q-]
s 0 o] 1. 75|
July 2023] 1.25]
Ceiobor202B3] 1.0q-]
e sl 075
October 202p] [0.00

“Weighted Average Moody’s Recovery Ratemeans as of any Measurement Date,
the number, expressed as a percentage, obtainedadyg the products obtained by
multiplying the Moody’'s Recovery Rate for each Urigiag Asset for the indicated priority
category by its Principal Balance, dividing sucimsby the Aggregate Principal Balance of all
such Underlying Assets and rounding up to ¢heendirst decimal place.
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“Weighted Average Moody’s Recovery Rate Tesimeans a test that will be satisfied
as of any Measurement Date on or after the EffedDate if the Weighted Average Moody’s
Recovery Rate is greater than or equadde]+]%. The required Weighted Average Moody’'s
Recovery Rate may be modified from time to timeerathe Closing Date upon receipt of
Rating Agency Confirmation.

“Weighted Average Rating means the number obtained by (a) multiplying the
Principal Balance of each Underlying Asset (exabgdiany Defaulted Obligation) by its
Moody’s Rating Factor on any Measurement Date;s(thming the products obtained in
clause (a) for all Underlying Assets; (c) dividittge sum obtained in clause (b) above by the
Aggregate Principal Balance on such Measuremeng Datll Underlying Assets (excluding
any Defaulted Obligation); and (d) rounding theuteso the nearest whole number.

“Weighted Average Rating Test means a test that will be satisfied as of any
Measurement Date on or after the Effective Datehd& Weighted Average Rating of the
Underlying Assets as of such Measurement Date usilep or less than the lesser of (i) the
maximum rating factor corresponding to the casetetk by the Asset Manager from the
Minimum Diversity/Maximum Weighted Average RatingiiMmum Weighted Average Spread
Matrix plus sub-clause (a) of the Moody’'s RecovRate Adjustment and (ii) 3300.

“Weighted Average Spreall means, as of any Measurement Date, a fraction
(expressed as a percentage) obtained by (i) mgiiglthe Principal Balance of each Floating
Rate Underlying Asset (and, in the case of any Réwp Credit Facility or Delayed-Draw
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Loan, the unfunded portion of the commitment thedsu) held by the Issuer as of such
Measurement Date by its Effective Spread (or, andhse of a Purchased Discount Obligation,
its Discount-Adjusted Spread), (ii) summing the ams determined pursuant to clause (i)
above, plus the Aggregate Excess Funded Spreadiiiiding the sum determined pursuant to
clause (ii) above by the lower of (x) the Aggreg&encipal Balance of all Floating Rate
Underlying Assets (and the unfunded portions ofRalolving Credit Facilities and Delayed-
Draw Loans) held by the Issuer as of such Measureate, and (y) the sum of (1) the
Effective Date Target Par Amount plus (2) the peatszof the issuance of Additional Notes
(if any) treated as Principal Proceeds minus (8)dggregate amount, to and including such
Measurement Date, of any reductions in the Aggee@gaststanding Amount of the Secured
Notes through the payment of Principal Proceeds (af)df the result obtained in clause (iii)
above is less than the minimum percentage necessgrgass the Weighted Average Spread
Test, adding to such sum all or a portion of theelfiRate Excess, if any, designated by the
Asset Manager as of such Measurement Datazided that {)-Defaulted Obligations will not

be mcluded in the calculatlon of the Welghted /agmr Sprea@nd{lﬁ—selelﬂer—pwpeseagf

“Weighted Average Spread Tes$t means a test that will be satisfied as of any
Measurement Date on or after the Effective Datihef Weighted Average Spread as of such
Measurement Date is equal to or greater than teatgr of (x)2-02.00% or (y) the minimum
spread corresponding to the case elected by theet AB&nager from the Minimum
Diversity/Maximum Weighted Average Rating/Minimum eéijhted Average Spread Matrix
minus sub-clause (b) of the Moody’s Recovery Ratigugtment.

“Zero Coupon BendObligation” means an Underlying Asset that, based on its derm
at the time of determination, does not make petcigaiyments of interest.

Section 1.z Assumptions as to Underlying Assets

In connection with all calculations required to beade pursuant to this
Indenture with respect to Scheduled Distributions any Pledged Obligations, or any
payments on any other assets included in the @ddlatand with respect to the income that
can be earned on Scheduled Distributions on sueldgetl Obligations and on any other
amounts that may be received for deposit in thdeCwbn Account, the provisions set forth in
this Section 1.2 shall be applied:

(@  All calculations with respect to Scheduled Disttibos on the Pledged
Obligations shall be made on the basis of inforamats to the terms of each such Pledged
Obligation and upon report of payments, if anyereed on such Pledged Obligation that are
furnished by or on behalf of the issuer of or bago with respect to such Pledged Obligation
and, to the extent they are not manifestly in ersuch information or report may be
conclusively relied upon in making such calculasion
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(b) For each Due Period, the Scheduled Distribution amy Pledged

Obligation (other than (i) a Defaulted Obligatioa the extent required to be treated as
Principal Proceeds hereunder, (ii) any securityt thaaccordance with its terms is making
payments due thereon entirely “in kind” in lieu 6f&ash or (iii) other Collateral which is
expressly assigned a Principal Balance of zerouneler, in each case, which shall be
assumed to have a Scheduled Distribution of zdna)l ¥e the minimum amount (including
(w) coupon payments, (x) accrued interest, (y) dalesl Principal Payments, if any, by way of
sinking fund payments which are assumed to be qgwoarata basis or other scheduled
amortization of principal, return of principal, amddemption premium, if any, and (z) the
Cash-pay interest portion of any Partial PIK Sdguor any Underlying Asset excluded from
the definition of Partial PIK Security by the prswi thereof) assuming that any index
applicable to any payments on a Pledged Obligatian is subject to change is not changed
that, if paid as scheduled, will be available ie @ollection Account at the end of the Due
Period net of withholding or similar taxes to beahkield from such payments (but taking into
account gross-up payments in respect of such taxes)

(c) Each Scheduled Distribution receivable with respexta Pledged

Obligation shall be assumed to be received on t@icable Due Date, and each such
Scheduled Distribution shall be assumed to be inmbelgt deposited into the Collection
Account and, except as otherwise specified, to @#erest at the greater of (i) zero percent
and (i) LIBOR minus 0.25% per annum. All such funds shall be assutnesbntinue to earn
interest until the date on which they are requietbe available in the Collection Account for
application, in accordance with the terms heremfpayments of principal of or interest on the
Notes or other amounts payable pursuant to thisntuate.

(d)  All calculations and measurements required to bderand all reports
that are to be prepared pursuant to this Indentitte respect to the Pledged Obligations shall
be made on the basis of the trade confirmation ddter the Issuer makes a binding
commitment to purchase or sell an asset (tinedé dat€’), not the settlement date. The
following will apply:

0] if the Issuer has previously entered into a bindinghmitment to
acquire an asset, the Issuer shall not be reqtiredmply with any of the Portfolio Criteria
on the settlement date of such acquisition if gsuér complied with the Portfolio Criteria on
the date on which the Issuer entered into suchifgndommitment; and

(i) for purposes of determining the Net Collateral Elpal Balance
as of any date, assets for which the Issuer (oAgs=t Manager on behalf of the Issuer) has
entered into a binding commitment with respecth® acquisition or disposition of such asset
on or before any date of determination shall béuohed in the calculation of the Aggregate
Principal Balance of the Underlying Assets (and, ttee avoidance of doubt, the purchase
price of such assets will be deducted from the utalon of the Net Collateral Principal
Balance).
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(e) If the Issuer has entered into a binding commitmintpurchase an
Underlying Asset during the Reinvestment Period suth purchase has not settled prior to
the end of the Reinvestment Period, such Underlyisget will be treated as having been
purchased by the Issuer prior to the end of thenRstment Period for purposes of the
Portfolio Criteria, as long as not later than theslBess Day immediately preceding the end of
the Reinvestment Period, the Asset Manager shdivedeto the Trustee a schedule of
Underlying Assets purchased by the Issuer witheesfm which purchases the trade date has
occurred but the settlement date has not yet aceduand shall certify to the Trustee that
sufficient Principal Proceeds are available (inolgdfor this purpose, cash on deposit in the
Principal Collection Account, any scheduled or Uimestuled principal proceeds that will be
received by the Issuer from Underlying Assets weébpect to which the borrower has already
delivered an irrevocable notice of repayment or clwhare required by the terms of the
applicable Underlying Instruments, as well as anpdipal Proceeds that will be received by
the Issuer from the sale of Underlying Assets fbiclw the trade date has already occurred but
the settlement date has not yet occurred) to effecsettiement of such Underlying Assets.

() For purposes of calculating the Coverage Tests, Rienvestment
Overcollateralization Test and the Effective Dateef@ollateralization Test:

0] Except as provided in clause (ii) below, the ppat amount of
the applicable Class of Notes required to be paidauuse any Coverage Test or the Effective
Date Overcollateralization Test to be satisfied Wwé the amount that, if it had been paid in
reduction of the principal amount of each ClassNotes being tested on the immediately
preceding Payment Date, would have caused such tbedte satisfied for the current
Determination Date.

(i) Subject to available Interest Proceeds and Prih€lpaceeds, the
principal amount of any Class of Notes subject sndatory redemption on any Payment Date
because any Overcollateralization Test is not featdisas of the related Determination Date
will be the amount that, if it were applied to makayments (including Deferred Interest, if
any) on such Class of Notes in accordance withNibe Payment Sequence on that Payment
Date, would cause such test to be satisfied forcthieent Determination Date. These amounts
will be determined by (a) calculating the amount Inferest Proceeds required for such
payments in accordance with the Priority of Intef@gyments assuming that any such amount
applied to pay principal would reduce the denonunaf any Overcollateralization Ratio (but
would not change the numerator); and (b) then &aticg the amount of Principal Proceeds
required for such payments in accordance with theriB of Principal Payments (i) during
the Reinvestment Period, assuming that such ameould reduce both the numerator and the
denominator of any Overcollateralization Ratio afig after the Reinvestment Period,
assuming that (x) such amount would reduce bothntimerator and the denominator of any
Overcollateralization Ratio and (y) any Principabbéeeds that the Asset Manager has not
designated for reinvestment have been applied éordance with the Note Payment Sequence.
For this purpose, calculation of the required aniair(a) Interest Proceeds will give effect to
any principal payments to be made on the SecurgdsNoursuant to a more senior priority
level of the Priority of Interest Payments on tRalyment Date and (b) Principal Proceeds will
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give effect to (i) Interest Proceeds that will beed to make principal payments on the
Secured Notes in accordance with the Priority ofnfRnts on that Payment Date and
(ii) Principal Proceeds to be applied pursuant toae senior priority level of the Priority of

Principal Payments on that Payment Date.

(i)  During the Reinvestment Period only, subject toilalsée Interest
Proceeds, the amount of Interest Proceeds availablihe purchase of additional Underlying
Assets or for investment in Eligible Investmentsngiag the purchase of additional
Underlying Assets because the Reinvestment Ovateddllization Test is not satisfied as of
the related Determination Date shall be the amdhat if it were applied to the purchase of
additional Underlying Assets or Eligibleavestmeninvestmentspending the purchase of
additional Underlying Assets would cause such tedbe met for the current Determination
Date. This amount shall be determined by calaujatihe amount of Interest Proceeds
required for such purchase assuming that any soabumt would increase the numerator of
the Overcollateralization Ratio with respect to tBéassBE Notes for purposes of the
Reinvestment Overcollateralization Test (but wooadd change the denominator).

(9) For purposes of determining whether Unscheduledchyal Payments
and Disposition Proceeds of Credit Risk Obligati@me available for reinvestment on any
Payment Date after the Reinvestment Period under Rhority of Principal Payments,
Principal Proceeds of all other types will be deérte be distributed prior to the distribution
of Unscheduled Principal Payments and Dispositioocéeds of Credit Risk Obligations on
such Payment Date.

(h) In connection with all calculations required to fd@de pursuant to the
definition of Effective Spread and the calculatiohthe Interest Coverage Ratio, only Cash
distributions will be considered.

0] References in Section 11.1 to calculations mada ¢pro forma basis”
shall mean such calculations after giving effecallopayments, in accordance with the Priority
of Payments described herein, that precede (irrigyriof payment) or include the clause in
which such calculation is made.

()] Except where expressly referenced herein for immtusin such
calculations, Defaulted Obligations will not be lumed in the calculation of the Collateral
Quality Tests. For the purposes of calculating gieence with clause (ix) of the Eligibility
Criteria, Defaulted Obligations shall not be coesatl to have a Moody’s Rating of “Caal” or
beloweran-S&P-Rating-of“CCC+"or-belawFor purposes of determining the percentage of
the Maximum Investment Amount of any component e Eligibility Criteria, Defaulted
Obligations will be treated as having a Principaldce of zero.

(k) Notwithstanding any other provision of this Indewettio the contrary, all
monetary calculations under this Indenture shalinbBollars.
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()] To the extent of any ambiguity in the interpretataf any definition or
term contained in this Indenture or to the exteworemthan one methodology can be used to
make any of the determinations or calculationsfegh herein, the Collateral Administrator
shall request direction from the Asset Manageroath¢ interpretation and/or methodology to
be used, and the Collateral Administrator shallofel such direction, and together with the
Trustee, shall be entitled to conclusively relyrdosn without any responsibility or liability
therefor.

(m)  For purposes of all calculations under this Indemtassets held by any
Tax Subsidiary will be treated as Underlying Assatdermitted Equity Securities owned by

the Issueras-the-case-may-be

(n)  Any future anticipated tax liabilities of a Tax Suthary related to an

Underlying Asset held at such Tax Subsidiary wil éxcluded from the calculation of the
Weighted Average Spread and Weighted Average CoQphith exclusion, for the avoidance
of doubt, may result in such Tax Subsidiary hawangegative interest rate spread or negative
interest rate coupon, as applicable, for purpo$esich calculation), and the Interest Coverage
Ratio. For purposes of calculating the Overcotldieation Ratio, an Underlying Asset held
by a Tax Subsidiary will be treated as having au@aho greater than the higher of (x) the
amount of Cash the Asset Manager expects will beived by the Issuer upon final payment
of such Underlying Asset and (y) the value deteedifor such Underlying Asset pursuant to
the definition of Net Collateral Principal Balance.

(o) For purposes of calculating compliance with thetfdbo Criteria, solely

at the discretion of the Asset Manager, any El@ibbhvestment representing Principal
Proceeds received upon the maturity, redemptide, @aother disposition of any Underlying
Asset shall be deemed to have the characteristissah Underlying Asset until reinvested in
an additional Underlying Asset. Such calculatishsll be based upon the principal amount
of such Underlying Asset, except in the case ofaDkéd Obligations and Credit Risk
Obligations, in which case the calculations will leessed upon the Principal Proceeds received
on the disposition or sale of such Defaulted Obiogaor Credit Risk Obligation.

(p) Unlessotherwisespecified,any referenceto a fee payableunderSection
11.1 to an amountcalculatedwith respectto a period at a per annumrate shall be computed
on the basis of a 360 day vear of twelve 30 daythswprorated for the related Due Period.

Section 1.2  Rules of Construction

All references in this instrument to designated tides,” “Sections,”
“Subsections” and other subdivisions are to thegesed Articles, Sections, Subsections and
other subdivisions of this instrument as originakecuted.

@ The words herein,” “hereof,” “hereunder,” and other words of similar
import refer to this Indenture as a whole and noany particular Article, Section, Subsection
or other subdivision.
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(b) The term fncluding” shall mean “including without limitation.”

(c) The word ‘or” is always used inclusively herein (for examplég t
phrase A or B” means “A or B or both,” not “either A or B but nhboth”), unless used in an
“either or” construction.

(d)  The definitions of terms in Section 1.1 are equajpplicable both to the
singular and plural forms of such terms and tortfasculine, feminine and neuter genders of
such terms.

(e) For the avoidance of doubt, any reference to tha teating” shall not
refer to the definition of S&P Rating or Moody'’s titey, and the terms “ S&P Rating” and
“Moody’s Rating” (and the provisions thereof) shatlly apply where such terms are expressly
used.

() When used with respect to payments on the SubdsedinBlotes, the
term “principal amount” shall mean amounts distributable to Holders o Bubordinated
Notes from Principal Proceeds, and the termtefest” shall mean Interest Proceeds
distributable to Holders of the Subordinated Notasaccordance with the Priority of
Payments.

(9) Except as otherwise specified herein or as theegbnhay otherwise
require: (i) references to an agreement or otlbeuwhent are to it as amended, supplemented,
restated and otherwise modified from time to timé & any successor document (whether or
not already so stated); (ii) references to a stamggulation or other government rule are to it
as amended from time to time and, as applicabéetarcorresponding provisions of successor
governmental rules (whether or not already so djatend (iii) references to a Person are
references to such Person’s successors and agsigether or not already so stated).

ARTICLE 2

THE NOTES
Section 2.1 Forms of Securities Generally

The Notes and the Certificate of Authenticationlisba in substantially the
forms required by this Article, with such appropeiansertions, omissions, substitutions and
other variations as are required or permitted by thdenture, and may have such letters,
numbers or other marks of identification and suediehds or endorsements placed thereon, as
may be consistent herewith, determined by the Aigbd Officers of the Applicable Issuer
executing such Notes as evidenced by their exataticcuch Notes.

The Applicable Issuer may assign one or more CUSIPsimilar identifying
numbers to all or a portion of any Class of Notes &dministrative convenience, in
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connection with a Re-Pricing pursuant to Sectid) th connection with FATCA Compliance
or in connection with the implementation of the Baptcy Subordination Agreement.

Section 2.2 Forms of Securities and Certificate of Authenticatbn

(@  The form of the Notes, including the CertificateAaithentication, shall
be as set forth in the applicable Exhibit A.

(b) Except for Definitive Securities, Co-Issued Notdfered and sold to
purchasers that are not “U.S. persons” (as defindgegulation S) in offshore transactions in
reliance on Regulation S will be issued as Reguia8 Global Securities, in each case
substantially in the form of the applicable ExhiBitand deposited with the Trustee as
custodian for, and registered in the name of, DTGtsonominee for credit to the respective
accounts of Euroclear and Clearstream, duly exdcuig the Applicable Issuers and
authenticated by the Trustee as hereinafter prdvide

(© Each Class of Secured Notes sold to persons teaQH/QPs (except
to the extent that any such QIB/QP elects to aeqaiDefinitive Security, as provided below)
shall initially be represented by one or more RiddA Global Securities which shall be
substantially in the form of the applicable ExhiBitand deposited with the Trustee as
custodian for, and registered in the name of, DTCit® nominee, duly executed by the
Applicable Issuers and authenticated by the Truatebereinafter provided. Any Notes sold
to persons that are IAI/QPs shall be issued in @nmore Definitive Securities, which shall
be substantially in the form of the applicable ExhA and registered in the name of the
beneficial owner or a nominee thereof, duly exetutey the Applicable Issuers and
authenticated by the Trustee as hereinafter prdvide

(d) Subordinated Notes sold (i) to persons who are W@&. persons in
offshore transactions in reliance on Regulatiorh&Ide either (x) in the form of one or more
Global Securities substantially in the form of @ggplicable Exhibit A and deposited with the
Trustee as custodian for, and registered in theenafnDTC or its nominee for credit to the
respective accounts of Euroclear and Clearstreanfy)an the form of Definitive Securities,
or (ii) to persons that are QIB/QPs shall (x) ialiy be represented by one or more Rule
144A Global Security substantially in the form bétapplicable Exhibit A and deposited with
the Trustee as custodian for, and registered im#me of DTC, or its nominee for credit to
the respective accounts of Euroclear and Clearsirea (y) be in the form of Definitive
Securities or (iii) to IAI/QPs shall be in the forof Definitive Securities which shall be
substantially in the form of the applicable ExhiBitand registered in the name of the
beneficial owner or a nominee thereof, in each cdsly executed by the Issuer and
authenticated by the Trustee as hereinafter prdvide

(e) Benefit Plan Investors and Controlling Persons may hold Class D
Notes Class ENotesor Subordinated Notes in the form of Global Sdmsi(other than (i) a
Benefit Plan Investor purchasing a Class D Nate ClassE Note in the form of a Global
Security on theClesingRefinancing Date and (i) a Controlling Person purchasing a
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Subordinated Note in the form of a Global Secuadtythe Closing Dat@r the Refinancing
Datg.

() This Section 2.2(f) will apply only to Global Setties deposited with
or on behalf of the Depository.

0] The Issuers shall execute and the Trustee shalhcaordance
with this Section 2.2(f), authenticate and delivgtially one or more Global Securities per
Class, as applicable, that (i) shall be registenethe name of the Depository for such Global
Security or Global Securities or the nominee othsDepository and (ii) shall be delivered by
the Trustee to such Depository or pursuant to ddepository’s instructions or held by the
Trustee, as custodian for the Depository.

(i) The aggregate principal amount of the Global Sé&eariof a
Class may from time to time be increased or deeccay adjustments made on the records of
the Trustee or the Depository or its nominee, ascise may be, as hereinafter provided.

(i)  Agent Members shall have no rights under this Ihaenwith
respect to any Global Security held on their belbglfthe Depository or under the Global
Security, and the Depository may be treated byldkeers, the Trustee, and any agent of the
Issuers or the Trustee as the absolute owner ofi $slobal Security for all purposes
whatsoever (except to the extent otherwise provitdein). Notwithstanding the foregoing,
nothing herein shall prevent the Issuers, the €gysbr any agent of the Issuers or the Trustee,
from giving effect to any written certification, gty or other authorization furnished by the
Depository or impair, as between the Depository @adAgent Members, the operation of
customary practices governing the exercise of igjigs of a Holder of any Security.

(9) Except as provided in Section 2.2(f), Section 2r&l Section 2.10
hereof, owners of beneficial interests in GlobakiBities shall not be entitled to receive
physical delivery of Definitive Securities.

Section 2.2 Authorized Amount; Note Interest Rate; Stated Matuiity;
Denominations

(&)  Subject to the provisions set forth below, the aggte principal amount
of Notes that may be authenticated and deliveredewurthis Indenture is limited to
$707,000,00p], except for (i) Notes authenticated and delivaspdn registration of transfer
of, or in exchange for, or in lieu of, other Nofms&rsuant to Section 2.5 or Section 2.6 of this
Indenture, (ii) any Deferred Interest, (iii) angusince of Additional Notes pursuant to Section
2.11 and (iv) any Replacement Notes in connectidh & Refinancing or Re-Pricing.

Such Notes will be divided into the Classes havdesignations, original
principal amounts, Note Interest Rates, Stated Megsi and Authorized Denominations as
follows:
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Class A- Class A Class A-

Class X R -2-R 23-R ClassA-3 ClassBC- ClassCD- ClassBE- Subordinated
Designation Notes Notes Notes Notes B-R Notes _R Notes R Notes R Notes Notes
Initial Principal Amount % 424;900,00 X 30;100;000 75;600;000 37,800,000 42,000,000 33,600,000
(U.S$) B g H [l [l [l [l [l 63000000
LIBOR LIBOR + LIBOR LIBOR+ LIBOR+ LIBOR+ LIBOR+ LIBOR + N/A
Note Interest Rate +[% 149:]% +[]% 1.69% 1.89% 24q]% 3.70:]% 6.60|%
Base Rat@ LIBOR LIBOR LIBOR LIBOR LIBOR LIBOR LIBOR LIBOR N/A
Spread 1% 1+49°1% 1% 1651% 18H°1% 24d°1% 37 |% 66 1% N/A
Stated Maturity (Paymer il October 1l October  October  October  October  October October
Date in) 2027] 2024]  2029]  2029]  2027]  2021] 2027]
Authorized
Denominations &80 0 $[250,000 SL)O 0 $[250,000 $[250,00Q $[250,00Q $[250,000 $[250,00Q $[250,00Q
(U.s.$)
(Integral Multiples) $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Re-Pricing Eligible Class  NO No Yes Yes Yes Yes Yes Yes N/A

(1) In accordance with the definition of LIBOR setrth in Schedule B hereto, LIBOR will be calculatey reference to three-month
LIBOR, in _accordancewith the definition of DesignatedMaturity (except that with respect to the period from HeeondNetienal

Aeema@ened%e%emexeludmgﬂwﬁwsﬂeﬂnancmqDateto the next succeedmgPayment Date LIBOR WI|| beletemtmedb%hnear

%haepeneee uaI to 2 43631%) The Base Rate may be changed from LIBOR to eterwate Base Rate pursuant to a Base Rate
Amendment in accordance with Section 8.2(d). Theead over the Base Rate applicable to any RergriEligible Class may be
reduced in connection with a Re-Pricing of suchs€laubject to the conditions described in Sedién

(b) Interest accrued with respect to each Class oftiRpdrate Notes shall
be computed on the basis of the actual number gé @tapsed in the applicable Interest
Accrual Period divided by 360. Interest accruedhwiespect to any Class of Fixed Rate
Notes shall be computed on the basis of a 360-day gonsisting of twelve 30-day months.

(c) The Securities (or any beneficial interest thern¢ia Global Security)
shall be issuable only in Authorized Denominations.

Section 2.« Execution, Authentication, Delivery and Dating

The Notes shall be executed on behalf of the Isandr in the case of the Co-
Issued Notes, the Co-Issuer, by one of the Autkdri@fficers of the Issuer and, in the case of
the Co-Issued Notes, the Co-Issuer. The signaifisuch Authorized Officer on the Notes
may be manual or facsimile.

Notes bearing the manual or facsimile signaturesndividuals who were at
any time of execution the Authorized Officers ofetipplicable Issuer shall bind the
Applicable Issuer, notwithstanding the fact thathsindividuals or any of them have ceased to
hold such offices prior to the authentication amdiveéry of such Notes or did not hold such
offices at the date of issuance of such Notes.

At any time and from time to time after the exeontiand delivery of this
Indenture, the Applicable Issuer may deliver Noteecuted by the Applicable Issuer to the
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Trustee or the Authenticating Agent for authentaat and the Trustee or the Authenticating
Agent, upon Issuer Order, shall authenticate aniivetesuch Notes as provided in this
Indenture and not otherwise.

Each Note authenticated and delivered by the Teustethe Authenticating
Agent upon Issuer Order on th€&lesineRefinancing Date shall be dated as of the
ClesingRefinancingDate. All Notes that are authenticated after @hesineRefinancingDate

for any other purpose under this Indenture shalldted the date of their authentication.

Notes issued upon transfer, exchange or replaceofenther Notes shall be
issued in Authorized Denominations reflecting thigioal aggregate principal amount of the
Notes so transferred, exchanged or replaced, lalt s#present only the current outstanding
principal amount of the Notes so transferred, ergbkd or replaced. If any Note is divided
into more than one Note in accordance with thischet2, the original principal amount of
such Note shall be proportionately divided among Motes delivered in exchange therefor
and shall be deemed to be the original aggregateipal amount of such subsequently issued
Notes.

No Note shall be entitled to any benefit under timdenture or be valid or
obligatory for any purpose, unless there appearsush Note a Certificate of Authentication,
substantially in the form provided for herein, exted by the Trustee or by the Authenticating
Agent by the manual signature of one of their autieo signatories, and such certificate upon
any Note shall be conclusive evidence, and the emigience, that such Note has been duly
authenticated and delivered hereunder.

Section 2.t Registration, Registration of Transfer and Exchange

(@) The Issuer shall cause to be kept the Notes Regmstghich, subject to
such reasonable regulations as it may prescrileelsduer shall provide for the registration of
Notes and the registration of transfers of Notd$ie Trustee is hereby initially appointed as
agent of the Issuer to act as Note Registrar ferpilrpose of registering and recording in the
Notes Register the Notes and transfers of such sNai® herein provided (theNbte
Registrar”). Upon any resignation or removal of the NotegR&ar, the Issuer shall promptly
appoint a successor.

If a Person other than the Trustee is appointedhbylssuer as Note

Registrar, the Issuer shall give the Trustee prompiten notice of the appointment of a Note
Registrar and of the location, and any change énltication, of the Note Registrar, and the
Trustee shall have the right to inspect the Notegifter at all reasonable times and to obtain
copies thereof and the Trustee shall have the tahtly upon a certificate executed on behalf
of the Note Registrar by an Officer thereof ashe hames and addresses of the Holders of
Notes and the principal amounts and registratiombars of such Notes. Upon request at any
time the Note Registrar will provide to the Issutie Asset Manager or the Placement Agent
a current list of Holders as reflected in the NdRegyister.
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Subject to this Section 2.5, upon surrender forsteggion of transfer of
any Notes at the office designated by the Trugtee surrendered Notes shall be cancelled and
destroyed by the Trustee in accordance with itedstal policy and the Issuer (and solely in
the case of the Co-Issued Notes, the Co-Issuerll shkacute, and the Trustee or the
Authenticating Agent, as the case may be, shahemticate and deliver in the name of the
designated transferee or transferees, one or nmeweNotes of any Authorized Denomination
and of a like aggregate principal amount.

The Issuer, the Co-Issuer or the Asset Managerapmicable, shall
notify the Trustee in writing of any Note benefigzaowned by or pledged to the Issuer, the
Co-Issuer or the Asset Manager or any of their gespe Affiliates promptly upon its
knowledge of the acquisition thereof or the creaid such pledge.

At the option of a Holder, Notes may be exchangadNotes of like
terms, in any Authorized Denominations and of lieggregate principal amount, upon
surrender of the Notes to be exchanged at sucbeofii agency, and in the case of Definitive
Securities, at the office designated by the Trust&henever any Note is surrendered for
exchange, the Applicable Issuers shall executethadlrustee shall authenticate and deliver
the Notes that the Holder making the exchange tilexhto receive.

All Notes issued and authenticated upon any registr of transfer or
exchange of Notes shall be the valid obligationshefIssuer and, in the case of the Co-Issued
Notes, the Co-Issuer, evidencing the same debigbtsrto payment, and entitled to the same
benefits under this Indenture, as the Notes suermeadupon such registration of transfer or
exchange.

Any Note and the rights to payments evidenced tyensay be assigned
or otherwise transferred in whole or in part purgua the terms of this Section 2.5 only by
the registration of such assignment and transfesuch Note on the Notes Register (and each
Note shall so expressly provide). Any assignmentransfer of all or part of Definitive
Security shall be registered on the Notes Registdy upon presentment or surrender for
registration of transfer or exchange of the Notl @mdorsed, or be accompanied by a written
instrument of transfer in form satisfactory to tete Registrar, the Issuer and, in the case of
the Co-Issued Notes, the Co-Issuer, duly execuyethé Holder thereof or his attorney duly
authorized in writing with such signature guaradtd® an “eligible guarantor institution”
meeting the requirements of the Note Registrarciwhiequirements include membership or
participation in Securities Transfer Agents MedualliProgram (STAMP”) or such other
“signature guarantee program” as may be determityethe Note Registrar in addition to, or
in substitution for, STAMP, all in accordance witle Exchange Act.

No service charge shall be made to a Holder forrélggstration of any
transfer or exchange of Notes, but the Trustee reguire payment of a sum sufficient to
cover any tax or other governmental charge that beymposed in connection therewith.

- 908 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




The Trustee shall be permitted to request sucheege reasonably satisfactory to it
documenting the identity and/or signature of tlamsferor and the transferee.

(b)  The lIssuer, the Co-Issuer or the Trustee, as ahpéic shall not be
required (i) to issue, register the transfer oerxchange any Note during a period beginning at
the opening of business 15 days before any setectidNotes to be redeemed and ending at
the close of business on the day of the mailinghefrelevant notice of redemption, or (ii) to
register the transfer of or exchange any Note &&ctssl for redemption.

(c) No Note may be sold or transferred (including byedgie or
hypothecation) unless such sale or transfer is pkémm the registration requirements of the
Securities Act and is exempt from the registrati@yuirements under applicable state
securities laws and will not cause either of theuéss or the pool of Collateral to become
subject to the requirement that it register as rarestment company under the Investment
Company Act.

No Class D NotesClass ENotesor Subordinated Notes in the form of
a Global Security may be sold either to a ContigllPerson or to a Benefit Plan Investor
(other than (i) a Benefit Plan Investor purchasinglass D Noteor a Class ENote in the
form of a Global Security on the Closing Datethe RefinancingDate, as applicable,and (ii)
a Controlling Person purchasing a Subordinated Nothe form of a Global Security on the
Closing Dateor the Refinancing Date, as applicgble

No Subordinated Note in the form of a Global Sdgumay be sold
either to a Benefit Plan Investor or to a ContngliPerson (other than a Controlling Person
purchasing on the Closing Date tre Refinancing Date, as applicable, or any affiliate
transferee thereof). Except in the case of a ©bmy Person purchasing a Subordinated
Note in the form of a Global Security on the ClgsiDate or the RefinancingDate, as
applicable,no sale or transfer of an interest in any ERISAstReted Notes to a proposed
transferee that has represented that it is a BeRksin Investor or a Controlling Person will be
effective, and the Trustee, the Note Registrar, thedissuer will not recognize any such sale
or transfer, if such sale or transfer would regulBenefit Plan Investors holding 25% or more
of the Aggregate Outstanding Amount of the ERISAstReted Notes, as applicable,
determined in accordance with the Plan Asset Réguland this Indenture and assuming, for
this purpose, that all of the representations mawlan the case of Global Securities (other
than (i) Class D Notesr ClassE Notesin the form of a Global Security purchased by a
Benefit Plan Investor on the Closing Daie the RefinancingDate, as applicable,and (ii)
Subordinated Notes in the form of a Global Secyitychased by a Controlling Person on the
Closing Dateor the RefinancingDate, as applicabl¢ deemed to be made, by Holders of such
Notes are true. For purposes of such calculatibsthe investment by a Plan Asset Entity
shall be treated as plan assets for purposes allathg the 25% threshold under the
significant participation test in accordance witle tPlan Asset Regulation only to the extent of
the percentage of its equity interests held by BeRéan Investors and (y) any interests in an
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ERISA Restricted Note held by any Controlling Pershall be excluded and treated as not
being Outstanding.

No transfer of a beneficial interest in a Note vi# effective, and the
Trustee and the Issuer will not recognize any suahsfer, if the transferee’s acquisition,
holding and disposition of such interest would ¢bate or result in a non-exempt prohibited
transaction under Section 406 of ERISA or Secti®n54of the Code (or in a violation of any
Similar Laws).

(d) Upon final payment due on the Maturity of a Defwat Security, the

Holder thereof shall present and surrender suclnlieé Security at the office designated by
the Trustee on or prior to such Maturiprovided that, if there is delivered to the Issuer, the
Co-Issuer and the Trustee such security or indgnasitmay be required by them to save each
of them harmless and an undertaking thereafterutoesder such certificate, then, in the
absence of notice to the Issuer, the Co-IssueherTrustee that the applicable Definitive
Security has been acquired by a Protected Purchaseh final payment shall be made
without presentation or surrender.

(e) So long as a Global Security remains Outstandiagsters of a Global
Security, in whole or in part, shall only be madeaccordance with Section 2.2, Section 2.4
and this Section 2.5(e).

0] Subject to clauses (ii), (i) and (iv) of thi®&8ion 2.5(e)
transfers of a Global Security shall be limitedttansfers of such Global Security in whole,
but not in part, to nominees of the Depository @rat successor of the Depository or such
successor's nominee.

(i) Rule 144A Global Security to Regulation S Global Sirity .

If a holder of a beneficial interest in a Rule 14@4obal Security wishes at any time to
exchange its interest in such Rule 144A Global 8scdor an interest in a Regulation S
Global Security of the same Class, or to transterimterest in such Rule 144A Global
Security to a Person who wishes to take delivesrebf in the form of an interest in a
Regulation S Global Security of the same Classh sumder may, subject to the rules and
procedures of the Depository, exchange or transfecause the exchange or transfer of, such
interest for an equivalent beneficial interesthe Regulation S Global Security. Upon receipt
by the Trustee, as Note Registrar, of:

(A) instructions given in accordance with the Depogitor
procedures from an Agent Member directing the Bristis Note Registrar, to cause to be
credited a beneficial interest in a Regulation $b@l Security of the same Class in an amount
equal to the beneficial interest in such Rule 14&fobal Security, in an Authorized
Denomination, to be exchanged or transferred,

(B) a written order given in accordance with the Dejoogis
procedures containing information regarding theig@aant account of the Depository and, in
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the case of an exchange or transfer pursuant toiraratcordance with Regulation S, the
Euroclear or Clearstream account to be credited suich increase, and

(C) a Transfer Certificate in the form of Exhibit B-ivgn by
the holder of such beneficial interest stating tiat exchange or transfer of such interest has
been made in compliance with the transfer restmsti applicable to the Global Securities
including that the holder or the transferee, adiegiple, is not a “U.S. person” (as defined in
Regulation S), and is obtaining such beneficiakrest in a transaction pursuant to and in
accordance with Regulation S,

the Trustee, as Note Registrar, will confirm thstiactions at the
Depository to reduce the principal amount of thpliapble Rule 144A Global Security and to
increase the principal amount of the Regulation|8b& Security of the same Class by the
aggregate principal amount of the beneficial irgeia the Rule 144A Global Security to be
exchanged or transferred, and to credit or caudeetoredited to the securities account of the
Person specified in such instructions a beneficitrest in the Regulation S Global Security
equal to the reduction in the principal amounthed Rule 144A Global Security.

(i)  Regulation S Global Security to Rule 144A Global Swirity .
If a holder of a beneficial interest in a Regulati® Global Security wishes at any time to
exchange or transfer its interest in a Regulatio®I8bal Security for an interest in a
Rule 144A Global Security of the same Class, sucldeén may, subject to the rules and
procedures of Euroclear, Clearstream or the Depysias the case may be, exchange or
transfer or cause the exchange or transfer of suehest for an equivalent beneficial interest
in a Rule 144A Global Security. Upon receipt bg ffrustee, as Note Registrar, of:

(A) instructions from Euroclear, Clearstream or the
Depository, as the case may be, directing the &ejsas Note Registrar, to cause to be
credited a beneficial interest in a Rule 144A GloBacurity in an amount equal to the
beneficial interest in such Regulation S Global Usigg of the same Class, in an Authorized
Denomination, to be exchanged or transferred, sistructions to contain information
regarding the participant account with the Depogito be credited with such increase, and

(B) a Transfer Certificate in the form of Exhibit B-&gn by
the holder of such beneficial interest and statemgong other things, that, in the case of a
transfer, the Person transferring such interestuch Regulation S Global Security reasonably
believes that the Person acquiring such interest Rule 144A Global Security is a QIB, is
obtaining such beneficial interest in a transactieeting the requirements of Rule 144A and
in accordance with any applicable securities lafvany state of the United States or any other
jurisdiction, and is also a Qualified Purchaseran entity owned exclusivelyby a Qualified
Purchaser

the Trustee, as Note Registrar, as the case mayilbesonfirm
the instructions at the Depository to reduce thgregate principal amount of the applicable
Regulation S Global Security and to increase trgreggate principal amount of the Rule 144A
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Global Security of the same Class by the amounh®fbeneficial interest in the Regulation S
Global Security to be transferred or exchanged tiad Trustee, as Note Registrar, shall
instruct the Depository, concurrently with suchuetibn, to credit or cause to be credited to
the securities account of the Person specifiedugh snstructions a beneficial interest in the
Rule 144A Global Security equal to the reductiortha principal amount of the Regulation S
Global Security.

(iv)  Rule 144A Global Security or Regulation S Global Swmirity

to Definitive Security. If a holder of a beneficial interest in a Ru4A Global Security or

a Regulation S Global Security wishes at any timé&dnsfer its interest in such Security to a
Person that is required to take delivery theredhm form of a Definitive Security of the same
Class, as applicable, such holder may be subjethdorules and procedures of Euroclear,
Clearstream or the Depository, as the case maytraesfer or cause the transfer of such
interest for an equivalent beneficial interest mear more such Definitive Securities of the
same Class as described below. Upon receipt byrimstee, as Note Registrar, of:

(A) instructions given in accordance with the Depogisor
procedures from an Agent Member, or instructionemfr Euroclear, Clearstream or the
Depository, as the case may be, directing the &eusd deliver one or more such Definitive
Securities, designating the registered name or saauress, payment instructions, the Class
and the number and principal amounts of the DefmitSecurities to be executed and
delivered (the Class and the aggregate principaluats of such Definitive Securities being
equal to the aggregate principal amount of the @&ldbecurity to be transferred), in an
Authorized Denomination, and

(B) a Transfer Certificate in the form of Exhibit B-8/gn by
the transferee of such beneficial interest,

the Trustee, as Note Registrar, will confirm thstiactions at the
Depository to reduce the applicable Global Secuitythe aggregate principal amount of the
beneficial interest in such Global Security to nsferred and the Trustee, as Note Registrar,
shall record the transfer in the Notes Register stvall notify the Applicable Issuer, who shall
execute the Definitive Securities and the Trustesl sauthenticate and deliver the Definitive
Securities of the appropriate Class registerethénnames specified in the Transfer Certificate
in principal amounts designated by the transfetiee &ggregate of such amounts being equal
to the beneficial interest in the Global Securities be transferred) and an Authorized
Denomination. Any purported transfer in violatiohthe foregoing requirements shall be null
and voidab initio, and the Trustee shall not register any such ptegdransfer and shall not
authenticate and deliver such Definitive Securities

(v) Other Exchanges In the event that a Global Security is
exchanged for Definitive Securities pursuant toti®ac2.5(e)(iv) hereof, such Notes may be
exchanged for one another only in accordance wiith sprocedures as are substantially
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consistent with the provisions above or in Secds(f)(iii) as applicable, and as may be from
time to time adopted by the Applicable Issuer gl Trustee.

(vi)  In connection with the transfer of any Subordinakéates (or a
beneficial interest therein to which a Contributi®epayment Amount is due), each transferor
thereof that is a Contributor and is owed a Contrdn Repayment Amount will be required
to execute and deliver to the Issuer and the Teuateertificate substantially in the form of
Exhibit J attached hereto in which it will be re@qa to represent and warrant as to the
percentage of the aggregate Subordinated Notes tli@damount of such Contribution
Repayment Amount held by such Person that aredh ease subject to transfer.

(vii)  Restrictions on U.S. Transfers Regulation S Global Securities
may not be transferred to U.S. persons.

() So long as a Definitive Security remains Outstagditransfers and
exchanges of a Definitive Security, in whole orpart, shall only be made in accordance
with Section 2.2, Section 2.4, and this Sectior{fR.5

0] Definitive Security to Global Security. If a holder of a
beneficial interest in one or more Definitive Settes wishes (and is eligible) at any time to
exchange its interest in such Definitive Security &n interest in a Global Security of the
same Class, or to transfer its interest in suchnde®e Security to a Person who wishes (and
is eligible) to take delivery thereof in the formhan interest in a Global Security of the same
Class, such holder may exchange or transfer orectiiesexchange or transfer of such interest
for an equivalent beneficial interest in the RufglA Global Security or Regulation S Global
Security, as applicable, of the same Class. Upogipt by the Trustee, as Note Registrar, of:

(A) such Definitive Security properly endorsed for such
transfer and written instructions from such holdeecting the Trustee, as Note Registrar, to
cause to be credited a beneficial interest in eb@l&ecurity of the same Class in an amount
equal to the beneficial interest in the Definiti8ecurity and in an Authorized Denomination,
to be exchanged or transferred,

(B) a written order containing information regardinge th
Euroclear, Clearstream or Depository account taredited with such increase, and

(C) a Transfer Certificate in the form of Exhibit B-1Ir o
Exhibit B-2, as applicable, by the transferor ofclsubeneficial interest stating that the
exchange or transfer of such interest has been nmadeompliance with the transfer
restrictions applicable to the Global Securities,

the Trustee, as Note Registrar, shall cancel suefiniiive
Security in accordance with Section 2.9, record thensfer in the Notes Register in
accordance with Section 2.5(a) and will confirm thstructions at the Depository to increase
the principal amount of the Rule 144A Global Setyuar Regulation S Global Security, as
applicable, of the same Class by the aggregateipahamount of the beneficial interest in
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the Definitive Security to be exchanged or transi@rand to credit or cause to be credited to
the securities account of the Person specifieduah snstructions a beneficial interest in such
Global Security equal to the amount specified i® tinstructions received pursuant to

clause (A) above.

(i) Definitive Securities to Definitive Securities If a holder of a
beneficial interest in a Definitive Security wishas any time to transfer its interest in such
Definitive Security to a Person who wishes to tdkévery thereof in the form of one or more
Definitive Securities of the same Class, such hotday transfer or cause the transfer of such
interest for an equivalent beneficial interest mear more such Definitive Securities of the
same Class as provided below. Upon receipt bystheer and the Trustee, as Note Registrar,
of:

(A)  such holder's Definitive Security properly endorskd
assignment to the transferee, and

(B) a Transfer Certificate in the form of Exhibit B-8/¢n by
the transferee of such beneficial interest,

the Trustee, as Note Registrar, shall cancel suefiniiive
Security in accordance with Section 2.9, record thensfer in the Notes Register in
accordance with Section 2.5(a) and shall notify Applicable Issuer, who shall execute one
or more Definitive Securities and the Trustee shalthenticate and deliver Definitive
Securities bearing the same designation as theniivedi Security of the appropriate Class
endorsed for transfer, registered in the namesifgggban the Transfer Certificate, in principal
amounts designated by the transferee (the Clasgh&ndggregate of such amounts being the
same as the beneficial interest in the DefinitieeB8ity surrendered by the transferor), and in
an Authorized Denomination.  Any purported transfer violation of the foregoing
requirements shall be null and vad initio.

(i)  Exchange of Definitive Securities If a holder of a beneficial
interest in one or more Definitive Securities wisteg any time to exchange such Definitive
Securities for one or more such Definitive Secesitin the same Class, such holder may
exchange or cause the exchange of such interesinf@quivalent beneficial interest in the
Definitive Securities of the same Class bearing #Hagne designation as the Definitive
Securities endorsed for exchange as provided belblpon receipt by the Trustee, as Note
Registrar, of:

(A)  such holder's Definitive Securities properly endatdor
such exchange and

(B)  written instructions from such holder designatire t
number and principal amounts of the applicable @fie Securities to be issued (the Class
and the aggregate principal amounts of such Daf@iSecurities being the same as the
Definitive Securities surrendered for exchange),
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the Trustee, as Note Registrar, shall cancel suefiniiive

Securities in accordance with Section 2.9, recdrd éxchange in the Notes Register in
accordance with Section 2.5(a) and shall notify Applicable Issuer, who shall execute the
Definitive Securities and the Trustee shall autivat® and deliver one or more Definitive
Securities of the same Class bearing the samerdgsig as the Definitive Securities endorsed
for exchange, registered in the same names as ¢fieitive Securities surrendered by such
holder or such different names as are specifiethé endorsement described in clause (A)
above, in different principal amounts designatgdstich holder (the Class and the aggregate
principal amounts being the same as the benefiot@rest in the Definitive Securities
surrendered by such holder), and in an Authorizeddmination.

(9) Legends If Notes are issued upon the transfer, exchange
replacement of Notes bearing the Applicable Legeadd if a request is made to remove such
Applicable Legend on such Notes, the Notes so ésshall bear such legend, or such legend
shall not be removed unless there is deliverechéoTrrustee and the Applicable Issuer such
satisfactory evidence, which may include an Opinmin Counsel, as may be reasonably
required by the Applicable Issuer to the effectt thaither such Applicable Legend nor the
restrictions on transfer set forth therein are meguto ensure that transfers thereof comply
with the provisions of the Securities Act or thedstment Company Act. Upon provision of
such satisfactory evidence, the Trustee, at thectiim of the Applicable Issuer, shall
authenticate and deliver Notes that do not beahn sgend.

(h)  Any purported transfer of a Note not in accordawdé this Section 2.5
shall be null and void and shall not be given dffec any purpose hereunder.

0] Notwithstanding anything contained herein to thatary, neither the

Trustee nor the Note Registrar shall be respondiseascertaining whether any transfer
complies with the registration provisions of or ex#ions from the Securities Act, applicable
state securities laws, the rules of any depositaRISA, the Code or the Investment Company
Act; provided that if a certificate is specifically required by thgpeess terms of this Section
2.5 to be delivered to the Trustee or the Note ®egi as a result of a purchase or transfer of
a Note, the Trustee or the Note Registrar, as éise may be, shall be under a duty to receive
and examine the same to determine whether thdicati thereby substantially complies on
its face with the express terms of this Indenturé shall promptly notify the party delivering
the same if such certificate does not comply witbhsterms.

) A Purchaser or transferee of interests in any Nateshe form of
interests in a Definitive Security after the ClagiDateor the Refinancing Date, as applicgble
including by way of a transfer of an interest inGéobal Security to a transferee acquiring
Definitive Securities, will not have such purchase transfer be recorded or otherwise
recognized unless such purchaser or transferoriggdvthe Issuer and the Trustee with a
Transfer Certificate in the form of Exhibit B-3n_addition, initial purchasersandtransferees
of Definitive Securitiesafter the Closing Date or the RefinancingDate, as applicable will be
requiredto provideto the Issuer,the Trusteeor their agentsall information,documentatioror
certifications acceptableto it to permit the Issuer or the Trusteeto comply with its tax
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reporting obligations under applicable law, including any applicable cost basis reporting
obligations.

Notwithstanding the foregoing and relying solely mpresentations made or
deemed to have been made by Holders of an interest ERISA Restricted Note, the Issuer
shall not permit, and the Trustee shall not recognany transfer of an interest in an ERISA
Restricted Note if such transfer would result i®&@®r more (or such lesser percentage
determined by the Asset Manager, and notified &l$éisuer and the Trustee) of the Aggregate
Outstanding Amount of the applicable ERISA RestdciNote being held by Benefit Plan
Investors, as calculated pursuant to the Plan ARsgulation.

(k) Each purchaser (including transferees and eachfib@hewner of an
account on whose behalf Notes are being purchgsadh, a Purchaser’) of a beneficial
interest in a Global Security will be deemed to éaepresented and agreed as follows (terms
used in this subsection that are defined in RuAlér Regulation S are used herein as
defined therein). Without limiting the foregoingach Purchaser of Class D Not€dassE
Notes and Subordinated Notes (whether taking such istene the form of Definitive
Securities or Global Securities) will be requiredagree in the initial investeepresentation
letteisubscriptionagreementhat it delivers to the Trustee, the Issuer amdRacement Agent
(in the case of purchases of such Notes on theingldSate or the RefinancingDate, as
applicablg or in the Transfer Certificate in the form of Hxih B-4 that it delivers to the
Trustee, the Issuer, the Asset Manager and theeflatt Agent (in the case of purchases of
such Notes after the Closing Date the RefinancingDate, as applicabl¢ to (1) provide
written notice of any transfer of Class D Not€$assE Notesand Subordinated Notes to the
Trustee, the Issuer, the Asset Manager and theeflEmt Agent and (2) require each
transferee of any portion of its interest in the<sl DNotes, ClassE Notes or Subordinated
Notes to (i) provide a Transfer Certificate in theem of Exhibit B-4 to the Trustee, the
Issuer, the Asset Manager and the Placement Agenbnnection with any transfer of such
interest, (ii) maintain in its books and recordy aoch Transfer Certificate delivered to it and
to deliver a copy of each such Transfer Certifictdethe Trustee, the Issuer, the Asset
Manager or the Placement Agent upon request and décome bound by the same
requirements with respect to all subsequent tramsfeinterests in its Class D NoteSlassE
Notesand Subordinated Notes to others. The Transa&aties are presumed to have relied
on such representations and agreements and eachaBer agrees (and any fiduciary causing
it to acquire the Notes agrees) to indemnify anttl H@armless the Transaction Parties and
their respective affiliates from any cost, damageoss incurred by them as a result of a
breach of any representation or covenant madedemedd to be made) by it.

0] Receipt of Final Offering Materials. The Purchaser has
received and reviewed the Final Offering Memorandum

(i) Sophistication  The Purchaser is capable of evaluating the
merits and risks of an investment in the SecuritieShe Purchaser is able to bear the
economic risks of an investment in the Securitiesluding the loss of all or a substantial part
of its investment under certain circumstances. TFhechaser has had access to such
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information concerning the Transaction Parties #m Securities as it deems necessary or
appropriate to make an informed investment decjsioeluding an opportunity to ask
guestions and receive information from the TransactParties, and it has received all
information that it has requested concerning itclpase of the Securities. The Purchaser has,
to the extent it deems necessary, consulted wghown legal, regulatory, tax, business,
investment, financial and accounting advisors ‘(Aslvisors”) with respect to its purchase of
the Securities.

(i) Investment Decision The Purchaser (i) has made its investment
decision based upon its own judgment, any adviceived from its Advisors, and its review
of the Final Offering Memorandum, and not upon angw, advice or representations
(whether written or oral) of any Transaction Paatyd (ii) hereby reconfirms its decision to
make an investment in the Securities to the exdaoh decision was made prior to the receipt
of the Final Offering Memorandum. None of the Tgaction Parties is acting as a fiduciary
or financial or investment advisor to the Purchaddone of the Transaction Parties has given
the Purchaser any assurance or guarantee as txpeeted or projected performance of the
Securities. The Purchaser understands that therifes will be highly illiquid. The
Purchaser is prepared to hold the Securities foindefinite period of time or until maturity
(in the case of the Secured Notes) or liquidatiod distribution of the Collateral (in the case
of the Subordinated Notes).

(iv)  Offering/Investor Qualifications. If the Purchaser is purchasing
Securities in the form of an interest in a Reguolats Global Security: (i) the Purchaser
understands that the Securities are offered topamchased by it in an offshore transaction not
involving any public offering in the United States) reliance on the exemption from
registration provided by Regulation S under theuiges Act, and that the Securities will not
be registered under the U.S. federal securities lamd (ii) the Purchaser is not a U.S. person
or U.S. resident for purposes of the Investment gamg Act and understands that interests in
a Regulation S Global Security may not be ownedngttime by a U.S. person.

If the Purchaser is purchasing Securities in themfeof an
interest in a Rule 144A Global Security: (i) theréhaser understands that the Securities are
offered to and purchased by it in a transactionimablving any public offering in the United
States, in reliance on the exemption from registnaprovided by Rule 144A, and that the
Securities will not be registered under the U.8efal securities laws and (ii) the Purchaser is
both a Qualified Institutional Buyer and a Qualtifieurchasepr an entity ownedexclusively
by a Qualified Purchasebut is:

(A) not a dealer of the type described in paragrapli)(@)
of Rule 144A unless it, as applicable, owns ane$ts on a discretionary basis not less than
$25,000,000 in securities of non-affiliated issuefshe dealer; and

(B) not a participant-directed employee plan (such 4814k)
plan), or any other type of plan referred to in ggmaph (a)(1)(()(D) or (a)(1)())(E) of
Rule 144A) or trust fund referred to in paragrapf(X)(i)(F) of Rule 144A that holds the
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assets of such a plan, unless investment decisidhsrespect to such plan are made solely by
the fiduciary, trustee or sponsor of such plan aodby beneficiaries of the plan.

If the Purchaser is purchasing a Definitive Segurit(i) the
Purchaser understands that the Securities areedffier and purchased by it in a transaction
not involving any public offering in the United $a, in reliance on Rule 144A or
Regulation S, and that the Securities will not bgistered under the U.S. federal securities
laws and (ii) the Purchaser is either (a) not a.lpe3son or (b) (i) a Qualified Institutional
Buyer that is also a Qualified Purchaser or (ii)l@astitutional Accredited Investor that is also
a Qualified Purchaser.

If the Purchaser is a Qualified Purchaser, the Haser is
acquiring the Notes as principal for its own acdofam for one or more accounts each Holder
of which is a (a)(x) a Qualified Institutional Buyer (y) an Institutional Accredited Investor
and (b) a Qualified Purchaser and with respect hichv accounts the Purchaser has sole
investment discretion) for investment and not fatesin connection with any distribution
thereof. The Purchaser and each such accountséunfe each case it is a Qualifying
Investment Vehicle) (1) was not formed solely fbe tpurpose of investing in the Securities
and (2) is not a (i) partnership, (i) common trighd or (iii) special trust, pension fund or
retirement plan in which the partners, beneficarier participants, as applicable, may
designate the particular investments to be madéie Furchaser (unless in case it is a
Qualifying Investment Vehicle) agrees that it shadt hold Notes for the benefit of any other
person and shall be the sole beneficial owner tfidog all purposes and that, except pursuant
to a written agreement with the Applicable Issweguiring compliance with the provisions of
this Indenture applicable to the transfer of arenes$t in such Securities, it shall not sell
participation interests in the Securities or emtéo any other arrangement pursuant to which
any other person shall be entitled to a benefiat@rest in the distributions on the Securities
and further that the Securities purchased diremtlindirectly by it constitute an investment of
no more than 40% of the Purchaser’'s assets. Theh&er (or any such account) is not a
Flow-Through Investment Vehicle other than a Quald Investment Vehicle.

(v) Investment Intent/Subsequent Transfers The Purchaser is not
purchasing the Securities with a view to the resdiltribution or other disposition thereof in
violation of the Securities Act. The Purchaserl wibt, at any time, offer to buy or offer to
sell the Securities by any form of general solt@a or advertising, including, but not limited
to, any advertisement, article, notice or other wamication published in any newspaper,
magazine or similar medium or broadcast over telexi or radio or seminar or meeting
whose attendees have been invited by general tadilacis or advertising.

The Purchaser will provide notice to each persorwhlmm it
proposes to transfer any interest in the Securitfedbe transfer restrictions and representations
set forth in this Indenture (including the exhibresferenced herein) (which notice may be
satisfied by providing such person with a copy difist Indenture or the Offering
Memorandum). The Purchaser understands tthasfeany suchtransfermay be madeonly
pursuantto an exemptionfrom registrationunderthe SecuritiesAct and any applicablestate
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securitieslaws. The Purchaserunderstandshat transfersof ERISA Restricted Notes to
Benefit Plan Investors or Controlling Persons ie tbrm of Global Securities is prohibited
(other than in respect of transfers from purchagbeseof on the Closing Dater the
RefinancingDate, as applicableto any of their affiliates) or, in the case of BRI Restricted
Notes in the form of Definitive Securities, suchrsfer is limited. In addition:

(A) Rule 144A Global Securities may not at any timehbkl
by or on behalf of persons that are not both Qiedlifinstitutional Buyers andualified
Purchasersr entities owned exclusively by Qualified Purchasers. Before any interest in a
Rule 144A Global Security may be resold, pledgedtherwise transferred to a person who
takes delivery in the form of an interest in a Ratjon S Global Security, the transferor will
be required to provide the Trustee with a Tran€fertificate in the form of Exhibit B-1.

(B) Regulation S Global Securities may not at any tinee
held by or on behalf of U.S. persons. Before amgrest in a Regulation S Global Security
may be resold, pledged or otherwise transferrea person who takes delivery in the form of
an interest in a Rule 144A Global Security, thengfaror will be required to provide the
Trustee with a Transfer Certificate in the formEofhibit B-2.

(C) Before any interest in Notes may be resold, pledged
otherwise transferred to a Person that will hold iarerest in a Definitive Security, the
transferee will be required to provide the Trustath a Transfer Certificate in the form of
Exhibit B-3. Before any interestin ERISA Restricted Notes may be resold, pledged or
otherwisetransferredwhetherto a Personthat will hold suchinterestin a Definitive Security
or in a Global Security),the transfereewill be requiredto providethe Trusteewith a Transfer
Certificate in_the form of Exhibit B-4. Without limiting the foregoing, each Purchaser of
Class D NotesClassE Notesand Subordinated Notes (whether taking such istare the
form of Definitive Securities or Global Securitieg)ll be required to agree in the initial
investor representatiodetteisubscriptionagreementhat it delivers to the Trustee, the Issuer
and the Placement Agent (in the case of purchasesah Notes on the Closing Dabe the
RefinancingDate, as applicabl¢ or in the Transfer Certificate in the form of Hyih B-4 that
it delivers to the Trustee, the Issuer, the Assahder and the Placement Agent (in the case
of purchases of such Notes after the Closing Datdhe RefinancingDate, as applicablg to
(1) provide written notice of any transfer of Cld3sNotes ClassE Notesand Subordinated
Notes to the Trustee, the Issuer, the Asset Manaiggrthe Placement Agent and (2) require
each transferee of any portion of its interest e tClass DNotes, Class E Notes or
Subordinated Notes to (i) provide a Transfer Cegie in the form of Exhibit B-4 to the
Trustee, the Issuer, the Asset Manager and theelkmt Agent in connection with any
transfer of such interest, (ii) maintain in its kecand records any such Transfer Certificate
delivered to it and to deliver a copy of each sdchnsfer Certificate to the Trustee, the
Issuer, the Asset Manager or the Placement Agemn ugquest and (iii) become bound by the
same requirements with respect to all subsequansfirs of interests in its Class D Notes
Class E Notesand Subordinated Notes to others.
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(D) Class D Notesand Class E Notes sold to Qualified
Institutional Buyers that ar@ualified Purchaser®r entities owned exclusively by Qualified
Purchasers or non-U.S. persons (in each case thitnerthose that are Institutional Accredited
Investors, Benefit Plan Investors (except in theecaf Benefit Plan Investors purchasing on
the Closing Dateor the RefinancingDate, as applicabl¢ or Controlling Persons) will be
represented by Rule 144A Global Securities and Réga S Global Securities, respectively.
Class D Notesand ClassE Notesissued on the Closing Datg the RefinancingDate, as
applicable,may also be issued in the form of Definitive Sées, and Class D Notesnd
Class E Notessold to Institutional Accredited Investors, Behd®lan Investors (other than
Benefit Plan Investors purchasing on the Closinte®a the RefinancingDate, as applicablg
or Controlling Persons (on or after the Closing eDatt the RefinancingDate, as applicablé
will be issued in the form of Definitive SecuritiedNo Benefit Plan Investor or Controlling
Person may hold Class D NotesClassE Notesin the form of a Global Security except for
Benefit Plan Investors purchasing such Class D dNoteClassE Noteson the Closing Date

or any-affiliate-transferee-therdbé Refinancing Date, as applicable

(E)  Subordinated Notes sold to Qualified InstitutioBalyers
that areQualified Purchaser®r entities owned exclusively by Qualified Purchasers or non-
U.S. persons (in each case other than those tedhstitutional Accredited Investors, Benefit
Plan Investors or Controlling Persons) will be egented by Rule 144A Global Securities and
Regulation S Global Securities, respectively. 3dimated Notes issued on the Closing Date
or the Refinancing Date, as applicabieay also be issued in the form of Definitive Sé@s,
and Subordinated Notes sold to Institutional Aciteed Investors, Benefit Plan Investors or
Controlling Persons (on or after the Closing Dateéhe RefinancingDate, as applicablg will
be issued in the form of Definitive Securities. Renefit Plan Investor or Controlling Person
may hold Subordinated Notes in the form of a GloBakturity (other than a Controlling
Person purchasing on the Closing DatéherRefinancingDate, as applicable or any affiliate
transferee thereof).

(P If a transferee of (i) Clas¥ Notes,ClassA Notes, Class

B Notes, or Class C Notes or (ii) Class D NotesassE Notesor Subordinated Notes is a
Flow-Through Investment Vehicle it will deliver aansfer Certificate in the form of Exhibit
B-5 or Exhibit B-4, respectively, in which such risderee certifies that it is a Qualifying
Investment Vehicle, covenants to remain at all §infl®r so long as it holds any Notes) a
Qualifying Investment Vehicle, and attaches a Tiem<ertificate (or other subscription
agreement or other purchaser representation letk&guted by each holder of securities of or
other investor in such Qualifying Investment Vedialith such changes thereto as may be
required to give effect to the indirect nature o€ls holder’s or investor’'s investment.

(vi)  Benefit Plans

(A)  With respect only to ERISA Restricted Notes: Usles
otherwise specified in a Transfer Certificate, therchaser is not (i) an “employee benefit
plan” (as defined in Section 3(3) of ERISA) thatgsbject tothe fiduciary responsibility
provisions of Title | of ERISA, (ii) a “plan” described in Seoti 4975(e)(1) of the Code to
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which Section 4975 of the Code applies or (iii)artity whose underlying assets include, or
are deemed for purposes of ERISA or the Code ttudec“plan assets” by reason of an
employee benefit plan’s or a plan’s investmentha éntity within the meaning of the Plan
Asset Regulation or otherwise (each,Befefit Plan Investor’).

Unless otherwise specified in a Transfer Certicatthe
Purchaser is not a person (other than a Benefit Phaestor) that has discretionary authority
or control with respect to the assets of the Issudhat provides investment advice for a fee
(direct or indirect) with respect to such assetsauy “affiliate” of such a person (as defined
in the Plan Asset Regulation)) (each, @ohtrolling Person”); provided that no such
representation is made by the Asset Manager, theeRlent Agent or the Bank or their
respective Affiliates, andyrovided further, that in the event the Asset Manager, the Placement
Agent or the Bank, or any of their respective Adtiés, purchase ERISA Restricted Notes,
such purchaser will notify the Trustee prior tolsgarchase.

The Purchaser acknowledges that the Note Registiidrnot
register any transfer of an interest in an ERISAtReted Note to a proposed transferee that
has represented that it is a Benefit Plan Investa Controlling Person if, after giving effect
to such proposed transfer, persons that have epezs that they are Benefit Plan Investors
would own 25% or more of the Aggregate Outstandingpunt of the ERISA Restricted Note
being transferred as determined in accordance with Plan Asset Regulation and this
Indenture, assuming, for this purpose, that all tbygresentations made (or, in the case of
Global Securities, deemed to be made) by HoldefSRISA Restricted Notes are true. Each
interest in an ERISA Restricted Note held as ppakcby any of the Transaction Parties, any
of their respective Affiliates and persons that énaepresented that they are Controlling
Persons will be disregarded and will not be treatedutstanding for purposes of determining
compliance with such 25% limitation.

Except in the case of (i) a Benefit Plan Investarchasing a
Class D Noteor a ClassE Note in the form of a Global Security on the Closingt®ar the
RefinancingDate, as applicable,and (ii) a Controlling Person purchasing a Subwtid Note
in the form of a Global Security on the Closing ®at the RefinancingDate, as applicable
each prospective purchaser (including transfereE€RISA Restricted Notes represented by
Global Securities will be deemed (and may be regl)ito represent, warrant and covenant
that, for so long as it holds a beneficial interiessuch Global Securities, it (and each account
for which it is acquiring such Global Securities)not a Benefit Plan Investor or a Controlling
Person. The prospective purchaser understanddntieaésts in any ERISA Restricted Note
represented by Global Securities may not at ang tsa held by or on behalf of a Benefit Plan
Investor or a Controlling Person (other than (iBenefit Plan Investor purchasing a Class D
Note or _a Class E Note in the form of a Global Security on the Closingt®ar the
RefinancingDate, as applicable,and (ii) a Controlling Person purchasing a Subwtid Note
in the form of a Global Security on the Closing ®at the Refinancing Date, as applicgble

Each prospective purchaser (including transferedsERISA
Restricted Notes will be required to provide a terit certification delivered to the Issuer and
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the Trustee, that either (A) the purchaser isangbvernmental, church or non-U.S. employee
benefit plan, or (B) the Purchaser is not, andsiorlong as the Purchaser holds the ERISA
Restricted Notesas-applicablegr any interest therein will not be, subject ty &deral, state,
local, non-U.S. or other law or regulation that Idocause the underlying assets of the Issuers
to be treated as assets of the purchaser by \oftits interest and thereby subject the Issuers
and the Asset Manager (or other persons responfiblthe investment and operation of the
Issuers’ assets) to any such Similar Law.

(B)  With respect to each Class of Notes: The Purclsaser
purchase, holding and disposition of Securitied wilt constitute or result in a non-exempt
prohibited transaction under Section 406 of ERISASection 4975 of the Code or, in the
case of a governmental, non-U.S. or church plawjotation of any substantially similar
U.S. federal, state, non-U.S. or local law.

The Purchaser understands that the representatiads in this
clause (vi) shall be deemed to be made on eactirdaythe date that the Purchaser acquires
an interest in the Securities until the date it Hsposed of its interests in the Securities. In
the event that any representation in this claugebécomes untrue (or, with respect to ERISA
Restricted Notes, there is any change in statukefPurchaser as a Benefit Plan Investor or
Controlling Person), the Purchaser shall immedjatetify the Trustee and the Issuer.

Each Purchaser of Notes will be deemed (and maretpaired)
to make the representations and agreements sketdbove. Purchasers of interests in ERISA
Restricted Notes shall be required to make cenaitten or deemed representations as set
forth herein. Transferees that will hold interesitsthe Closing Dater the Refinancing Date,
as applicable,in a Definitive Security will be required to prol a Transfer Certificate in the
form of Exhibit B-3, and transferees of Class\btes, Class BNotes and Subordinated Notes
(whether in the form of Definitive Securities ordBhal Securities) will be required to provide
a Transfer Certificate in the form of Exhibit B-4The Transaction Parties are presumed to
have relied on such representations and agreeraedtgach such Purchaser by acquiring such
Note shall agree (and any fiduciary causing it ¢quare the Notes shall agree) to indemnify
and hold harmless the Transaction Parties and tespective Affiliates from any cost,
damage or loss incurred by them as a result ofeadbr of any representation or covenant
made (or deemed to be made) by it.

Each purchaser of an interest in a Note from tiseds on the
Closing Dateor the RefinancingDate, as applicable,will be required to provide to the Issuer
or the Placement Agent a subscription agreementarong representations substantially
similar to those set forth in this Indenture andéor investor application form (in a form
acceptable to the Issuer or the Placement Agentjeemed to repeat this representation by
acceptance of such Note or beneficial interestether

(vii)  Certain Tax Matters. The Purchaser has read the summary of
the U.S. federal income tax considerations in timalFOffering Memorandum. The Purchaser
will treat the Issuer and the Notes for U.S. felereome tax purposes in a manner consistent
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with the treatment described therein and will takeaction inconsistent with such treatment;
provided, however, that the foregoing shall not prohibit (i) a Halde a Certifying Person
from making a “protective QEF election” with respéc an investment in the Class D Notes
or the ClassE Notes or (ii) the Issuer from providing the information mssary for such
Holder or a Certifying Persoto make any such election.

The Purchaser is (i) a “United States person” witthie meaning
of Section 7701(a)(30) of the Code, and a propedspleted and signed Internal Revenue
Service Form W-9 (or applicable successor formatiached hereto; or (i) not a “United
States person” within the meaning of Section 77032 of the Code, and a properly
completed and signed applicable Internal RevenueicgeForm W-8 (or applicable successor
form) is attached hereto.

The Purchaser understands and agrees that the, IHseieAsset
Manager or the Trustee (or their agents) may regoartain information, documentation or
certifications acceptable to it (x) to permit tlesuer to make payments to it without, or at a
reduced rate of, withholding or (y) to enable tlsuker to qualify for a reduced rate of
withholding in any jurisdiction from or through wdhi the Issuer receives payments on its
assets and otherwise comply with its reporting gations under applicable law. The
Purchaser agrees to provide any such informati@tumentation or certification that is
requested by the Issuer, the Asset Manager or thstéle (or their agents). The Purchaser
understands and acknowledges that failure to peote Issuerthe Asset Manageror the
Trustee (or their agents) with the applicable taxtifications, documentation or information
may result in withholding or back-up withholdingin payments to it in respect of the Notes.

Each Purchaser and subsequent transferee of adlaleect or
indirect interest therein, by acceptance of suckeMw such an interest in such Note, agrees or
is deemed to agree (A) to obtain and provide tseds the Asset Manager and the Trustee
(or their agents) with information or documentatiand to update or correct such information
or documentation, as may be necessary or helpfuh@ sole determination of the Issuer, the
Asset Manager or the Trustee, or their agentsktoese FATCA Compliance, (B) that the
Issuer, the Asset Manager, the Trustee and/or #gsnts may (1) provide such information
and documentation and any other information conigrits investment in the Notes to the
U.S. Internal Revenue Service, the Cayman Islarads Imformation Authority and any other
relevant tax and/or governmental authority and t@Re such other steps as they deem
necessary or helpful (in the sole determinatiothef Issuer, the Asset Manager, the Trustee or
their agents, as applicable) to achieve FATCA Caanmgk, including withholding on
“passthru payments” (as defined in the Code), gradcand other amounts payable in respect
of the Notes, and (C) that if it fails for any reasto provide any such information or
documentation in accordance with clause (A) abovesuch information or documentation is
not accurate or complete, or the Issuer, the As&ahager, the Trustee or their agents
otherwise reasonably determines that such Purcbhadeeneficial owner's or subsequent
transferee’s direct or indirect acquisition, holglior transfer of an interest in such Note would
cause the Issuer to be unable to achieve FATCA @ange, the Issuer shall have the right,
in addition to withholding on passthru paymentsingpal and other amounts payable in
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respect of the Notes to (x) compel it to sell rigerest in such Note, (y) sell such interest on
its behalf if such Purchaser fails to sell its rest upon notice from the Issuer in accordance
with the procedures specified in this Indentureg/an (z) assign to such Note a separate
CUSIP or CUSIPs (the foregoing agreements, thelder Reporting Obligations”).

Each Purchaser anghy beneficial owner of a Note (including
any subsequent transferee ldbtesrepresentsacknowledgesndagreea Note or a beneficial
interest in a Notejhat—+-it is not a “United States person” (as defined inti8ac7701(a)(30)
of the Code)represents, acknowledges and agrees thatjtieither: (A) is not a bank (within
the meaning of Section 881(c)(3)(A) of the Code)aor entity affiliated with such a bank,
(B)(x) after giving effect to its purchase of suldletes, it will not directly or indirectly own
either more than 33-1/3%, by value, of the aggeeghtthe Notes of such Class and any other
Notes that are ranked pari passu with or are sufmetl to such Notes, and will not
otherwise be related to the Issuer (within the rmeaof section 267(b) of the Code) and (y) it
has not purchased the Notes in whole or in parbvoid any U.S. federal tax liability
(including, without limitation, any U.S. withholdintax that would be imposed with respect to
the Underlying Assets if held directly by such Hald or (C) has provided an Internal
Revenue Service Form W-8ECI representing that ahpents received or to be received by it
fromon the lIssueNotesare effectively connected witksthe conduct of a trade or business in

the United Statesnd-includible-in-its-gross-nreome

Each Purchaser and subsequent transferee of SoatadiNotes
agrees not to treat any income with respect t&utisordinated Notes as derived in connection
with the Issuer’'s active conduct of a banking, ficiag, insurance, or other similar business
for purposes of Section 954(h)(2) of the Code.

Moreover, each Purchaser and subsequent transfeeedlote or
direct or indirect interest therein, by acceptaoteuch Note or such an interest in such Note,
agrees or is deemed to agree to indemnify the Hsthue Asset Manager, their agents and their
authorized representatives, the Trustee and thang®#@gent for any loss suffered as a result
of such holder's noncompliance with (i) FATCA, (&) request for information by the Issuer,
the Asset Manager, the Trustee or their agentsriiagt be required for the Issuer to achieve
FATCA Compliance, or (iii) any other request madethe Issuer, the Asset Manager, the
Trustee or their agents to ensure it achieves FATXMpliance.

Each Purchaser understands that (A) the TrustdepmaVide to
the Issuer and the Asset Manager upon reasonaileseall reasonably available information
in the possession of the Trustee in connection wébulatory matters, including any
information that is necessary or advisable in ofderthe Issuer or the Asset Manager (or its
parent or Affiliates) to comply with regulatory rdcements, (B) the Trustee will provide to
the Issuer and the Asset Manager upon request aflislolders (and, with respect to each
Certifying Person, unless such Certifying Persastructs the Trustee otherwise, the Trustee
will upon request of the Issuer or the Asset Managere with the Issuer and the Asset
Manager the identity of such Certifying Person, identified to the Trustee by written
certification from such Certifying Person), (C) tAeustee will obtain and provide to the
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Issuer and the Asset Manager upon request a lispasficipants in DTC, Euroclear or
Clearstream holding positions in the Securities afi2) subject to the duties and
responsibilities of the Trustee set forthtiwthis Indenture, the Trustee will have no liability
for any such disclosure under (A), (B) or (C) oe thccuracy thereofprovided that the
Trustee will not (i) provide information with resgeto clause (A) above that has been
provided to the Trustee by any Holder or benefiaainer if otherwise instructed by such
Holder or beneficial owner in writing and (ii) wilhot include on any list of Holders or
beneficial owners provided pursuant to clause (B)vea, any Holder or beneficial owner that
instructs the Trustee not to disclose such Holddremeficial owner’s identity.

Unless otherwise agreed with the Issuer or the tAgsmager, it
agrees to provide to the Issuer and the Asset Maraly information reasonably available to
it that is reasonably requested by the Asset Manageonnection with regulatory matters,
including any information that is necessary or adhle in order for the Asset Manager (or its
parent or Affiliates) to comply with regulatory regements applicable to the Asset Manager
from time to time.

(viii) Cayman Islands The Purchaser is not a member of the public
in the Cayman Islands.

(ix)  Privacy. The Purchaser acknowledges that the Issuer may
receive a list of participants holding positionstive Securities from one or more book-entry
depositories.

x) Limited Recourse; Non-Petition The Purchaser agrees that the
obligations of the Applicable Issuer under the No#ed this Indenture are limited recourse
obligations of the Applicable Issuer payable solebm the Collateral in accordance with the
Priority of Payments. The Purchaser agrees thaiilinot, prior to the date which is one year
(or, if longer, the applicable preference periodnthn effect) plus one day after the payment in
full of all Notes, institute against, or join anther Person in instituting against, the Issuer, the
Co-Issuer or any Tax Subsidiary any bankruptcyrga&azation, arrangement, insolvency,
winding up, moratorium or liquidation proceedings, other proceedings under Cayman
Islands or U.S. federal or state bankruptcy or lsimlaws of other jurisdictions. The
Purchaser agrees and acknowledges that the coveeiafdrth in the preceding sentence is a
material inducement for each Holder and benefioiaher of the Securities to acquire such
Securities and for the Issuer, the Co-Ilssuer arel Alsset Manager to enter into each
Transaction Document to which it is a party andnsessential term of this Indenture and the
Securities.

(xi)  The Purchaser agrees that it is subject to the Bty
Subordination Agreement.

(xii) Effect of Breaches The Purchaser agrees that (i) any sale,
pledge or other transfer of the Securities (or amgrest therein) made in violation of the
transfer restrictions, or made based upon any fatsmaccurate representation made by the
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Purchaser or a transferee to the Issuers or therlsas applicable, will be null and voath
initio and of no force or effect and (ii) none of the Ngaction Parties has any obligation to
recognize any sale, pledge or other transfer ofSeurities (or any interest therein) made in
violation of any transfer restriction or made basgoon any such false or inaccurate
representation.

(xiii) Legends The Purchaser acknowledges that certificatelsb&gr
the Applicable Legend, unless the Issuers determtherwise in compliance with applicable
law.

(xiv) Compulsory Sales The Purchaser understands that the Issuer
has the right to compel any Non-Permitted Holdexd any Holder of a Re-Priced Class of
Secured Notes that does not consent to a Re-Pnwaitngrespect to its Notes pursuant to the
applicable terms of this Indenture, to sell iteemest in the Notes or to redeem such Notes or
may sell such interest in the Notes on behalf ahsNon-Permitted Holder. The Purchaser
understands and agrees that if it fails for angagato provide to the Issuer and the Trustee
information or documentation, or to update or odrreuch information or documentation in
accordance with the Holder Reporting Obligatiortse issuer will have the right, to (x)
compel it to sell its interest in such Note, (y) seich interest on its behalf if such Purchaser
fails to sell its interest upon notice from theulss and/or (z) assign to such Note a separate
CUSIP or CUSIPs. The Purchaser will be deemedatee agreed to sell its Notes to the
Issuer (or any person as directed by the Issuet)isfor becomes a Non-Permitted Holder or
fails to provide information needed or helpful ATCA Compliance or otherwise prevents
FATCA Compliance.

(xv)  Purchase of Subordinated Notes by Asset Manager Rgr In
respect of Subordinated Notes only, the Purchaselerstands and agrees that an Asset
Manager Party or its designee may elect, with thresent of a Majority of the Subordinated
Notes, but will not be required, to purchase théddinated Notes of Holders that have
directed an Optional Redemption (except upon oecue of a Tax Event) at the Subordinated
Notes NAV Amount, in lieu of effecting the Option&edemption for the Issuer. Each
purchaser of Subordinated Notes (including a berafiowner), by its purchase, will be
deemed to have agreed to sell its Subordinated sNtmtean Asset Manager Party (or its
designee) if such Asset Manager Party or its degigrxercises such right.

(xvi) Underlying Asset Acquisitions The Purchaser understands and
acknowledges that the Issuer has and may from torteane acquire Underlying Assets from
one or more funds managed by an Affiliate of thesgisManager. By purchasing any Notes,
each Purchaser shall be deemed to have acknowledgdtd and consented for the benefit
of each of the Issuer, the Asset Manager and taeeRient Agent (i) to any such acquisition
by the Issuer, (ii) to an Affiliate of the Asset Nager having acted as investment advisor to
any such seller, (iii) to any related conflicts inferest with respect to the Asset Manager in
connection with any such acquisition and (iv) thila¢ acknowledgments, ratifications and
consents of the initial Holders of Notes given ba Closing Dater the Refinancing Date, as
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applicable,for the benefit of the Issuer, the Asset Managet the Placement Agent will be
binding on all the Holders of Notes, including tlséure Holders of Notes.

(xvii) Further Information . The Purchaser will provide to the Issuer,
upon request of the Issuer (or the Trustee on belidhe Issuer), any information regarding
such Purchaser that may be reasonably requestddebpsset Manager and required to be
obtained by the Asset Manager or its Affiliatescomnection with its or their compliance with
any applicable law, rule or regulation, includingyasuch information required to complete a
Form ADV, Form PF or any other form required by BEC or any information required to
comply with any requirement of the Dodd-Frank Watiteet Reform and Consumer Protection
Act of 2010 or the Commodity Exchange Act appliealib the Asset Manager or its
Affiliates.

(xviii) Regulation U.  The Purchaser confirms that either (x) its
principal place of business is not located withiy &ederal Reserve District of the United
States Federal Reserve Bank or (y) it has satisfret will satisfy any applicable registration
or other requirements of the Board of Governorshef Federal Reserve System including
Regulation U, in connection with its acquisitionsafch Note.

(xix) Notes Register Information, Etc The Purchaser acknowledges
that this Indenture will require the Trustee toivkr to any Holder of Notes or Certifying
Person, subject to confidentiality provisions, dmder information identified on the Notes
Register and requested by such Holder of Noteseotifing Person (and all related costs will
be borne by the Issuer as Administrative Expenses).

Section 2.¢  Mutilated, Destroyed, Lost or Stolen Securities

If () any mutilated Note is surrendered to a Tfang\gent, or (ii) there shall
be delivered to the Applicable Issuer, the Trustee the relevant Transfer Agent evidence to
their reasonable satisfaction of the destructioss lor theft of any Note, and there is delivered
to the Applicable Issuer, the Trustee and such sfesnAgent such security or indemnity as
may be required by them to save each of them agdhgent of any of them harmless, then,
in the absence of notice to the Applicable Issthes, Trustee or such Transfer Agent that such
Note has been acquired by a Protected PurchaserApblicable Issuer shall execute and,
upon Issuer Request (which Issuer Request shallebened to have been provided upon the
delivery of an executed Note to the Trustee), thestBe shall authenticate and deliver, in lieu
of any such mutilated, destroyed, lost or stolerteN@ new Note of the same tenor and
principal amount, and bearing a humber not contearmomusly Outstanding.

If, after delivery of such new Note, a ProtectedcRaser of the predecessor
Note presents for payment, transfer or exchangk puedecessor Note, the Applicable Issuer,
the Transfer Agent and the Trustee shall be edtitberecover such new Note from the Person
to whom it was delivered or any Person taking theme, and shall be entitled to recover
upon the security or indemnity provided therefortiie extent of any loss, damage, cost or
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expense incurred by the Applicable Issuer, the tErusind the Transfer Agent in connection
therewith.

In case any such destroyed, lost or stolen Notebhasme due and payable, the
Applicable Issuer in its discretion may, insteadssiuing a new Note, pay such Note without
requiring surrender thereof.

Upon the issuance of any new Note under this Sect®, the Applicable
Issuer, the Trustee or a Transfer Agent may redtieepayment of a sum sufficient to cover
any tax or other governmental charge that may heog®ad in relation thereto and any other
expenses (including the fees and expenses of tit€l) connected therewith.

Every new Note issued pursuant to this Sectioni2.6eu of any mutilated,
destroyed, lost or stolen Note shall constituteoaginal additional contractual obligation of
the Applicable Issuer and such new Note shall hglesh subject to the second paragraph of
this Section 2.6, to all the benefits of this Indea equally and proportionately with any and
all other Notes duly issued hereunder.

The provisions of this Section 2.6 are exclusivel amall preclude (to the
extent lawful) all other rights and remedies witspect to the replacement or payment of
mutilated, destroyed, lost or stolen Notes.

Section 2.7 Payment of Principal, Interest and Other Distributions; Principal
and Interest Rights Preserved

(@ The Secured Notes shall accrue interest on thetamali®ig principal
amount thereof. Interest on the Secured Noted bleatlue and payable in arrears on each
Payment Date immediately following the related fdes¢ Accrual Period;provided that
payments of interest on each Class will be subatdthon each Payment Date to payments of
interest on each Higher Ranking Class in accordamte the Priority of Payments. Any
interest on a Deferrable Class that is not avalablbe paid on a Payment Date in accordance
with the Priority of Payments shall become “Defdrieterest” with respect to such Deferrable
Class and shall be added to the principal amoursiuoh Deferrable Class. Deferred Interest
shall not be considered “due and payable” for thgppses of Section 5.1(a) (and the failure
to pay such interest shall not be an Event of O8fauntil the Stated Maturity (or, if earlier,
the Payment Date on which such interest is avalablbe paid pursuant to the Priority of
Payments). Deferred Interest and Defaulted Intesgls bear interest at the applicable Note
Interest Rate until paid to the extent lawful amdoeceable. Interest will cease to accrue on
each Class of Secured Notes, or in the case oftmlp@epayment, on such repaid part, from
the date of repayment or Stated Maturity unlessmesy of principal is improperly withheld
or unless an Event of Default occurs with respecuch payments of principal.

Subordinated Notes will receive distributions otehest Proceeds on
each Payment Date in accordance with the Priofitlht@rest Payments, which amounts will
be due and payable on such Payment Date. Anyesiten the Subordinated Notes that is not
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available to be paid on a Payment Date in accomlanth the Priority of Payments shall not

be payable on such Payment Date or any date atidnsihdbe considered “due and payable”

for purposes of Section 5.1(a) (and the failurgp&y such interest shall not be an Event of
Default).

(b) The principal of each Class of Secured Notes dtmltue and payable
on the Stated Maturity thereof unless the unpaidcjral of such Class becomes due and
payable at an earlier date by declaration of acatte®, Redemption or otherwisprovided
that (1) unless otherwise provided herein, the paynwnprincipal on any Class of Notes
(x) may only occur after each Higher Ranking Classho longer Outstanding and (y) is
subordinated to the payment on each Payment Dajarintipal due and payable on each
Higher Ranking Class and other amounts, in eaclk, dasaccordance with the Priority of
Payments; and (2) any payment of principal thatndd paid on any Class of Notes in
accordance with the Priority of Payments on anynk&ayt Date shall not be considered “due
and payable” for purposes of Section 5.1(b) urtié tStated Maturity (or, if earlier, the
Payment Date on which such funds are availablesémh payments in accordance with the
Priority of Payments).

(© Principal Proceeds will be due and payable on thieo&linated Notes
on the Stated Maturity in accordance with the Rgiaof Payments. Any payment of principal
of the Subordinated Notes that is not paid, in etaace with the Priority of Payments, on
any Payment Date prior to the Stated Maturity, Ishad be considered “due and payable” for
purposes of Section 5.1(b) until the Stated Maturit

As a condition to the payment of principal of anterest on any Note,
the Applicable Issuer shall require certificatiooceptable to each of them (including the
delivery of a properly completed and executed h#ErRevenue Service Form W-9 (or
applicable successor form) in the case of a Peisainis a “United States person” within the
meaning of Section 7701(a)(30) of the Code or tpelieable Internal Revenue Service
Form W-8 (or applicable successor form) in the aafsa Person that is not a “United States
person” within the meaning of Section 7701(a)(30)tlte Code) to enable the Applicable
Issuer, the Trustee and any Paying Agent to deterrthieir duties and liabilities with respect
to any taxes or other charges that they may bereshjto deduct or withhold from payments
in respect of such Note under any present or fuaweor regulation of the United States (or
political subdivision thereof or taxing authoritigerein) or to comply with any reporting or
other requirements under any such law or regulation

Should any Holder of a Class of Notes fail for aegson to obtain and
provide the Issuer and the Trustee with accurateoonplete information or documentation
described in the paragraph above or to the extetessary or helpful (in the sole
determination of the Issuer or the Trustee or thgents, as applicable) to achieve FATCA
Compliance, or to update or correct such inforrmatto documentation, the Issuer shall have
the right to withhold on passthru payments, priatignd any other amounts payable in respect
of such Class of Notes.
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(d) Payments due on any Payment Date on the Noteslsh@dhyable by the
Paying Agent by Dollar check drawn on a bank in ttheted States of America or by wire
transfer in immediately available funds. In theeaf a check, such check shall be mailed to
the Person entitled thereto at the address thaaappn the Notes Register and, in the case of
a wire transfer, such wire transfer shall be sentaccordance with written instructions
provided by such Person. Upon final payment du¢henMaturity of a Note represented by a
Definitive Security, the Holder thereof shall presand surrender such Note at the office
designated by the Trustee upon payment at or psisuch Maturity;provided that, if there is
delivered to the Issuers and the Trustee suchigecurindemnity as may be required by them
to save each of them harmless and an undertakergdtfier to surrender such certificate, then,
in the absence of notice to the Issuers or the tdeushat the applicable Note has been
acquired by a Protected Purchaser, such final paysieall be made without presentation or
surrender. In the case where any final paymergrioicipal, interest or other payments is to
be made on any Note (other than at the Stated Matinereof) the Issuers or, upon Issuer
Request, the Trustee, in the name and at the expdritie Issuer shall, not more than 30 nor
less than three days prior to the date on whiclh gayment is to be made, provide notice to
Holders of Definitive Securities of the date on @hisuch payment will be made and the
place where such Notes may be presented and sareghtbr such payment.

(e) Subject to the provisions of Section 2.7(a) andh@reof, the Holders as
of the Regular Record Date in respect of a Paynbaie shall be entitled to the interest
accrued and payable in accordance with the PriaityPayments and principal payable in
accordance with the Priority of Payments on sugymfeat Date. All such payments that are
mailed or wired and returned to the Corporate Tfdfice of the Trustee or at the office of
any Paying Agent shall be held for payment as hgpedvided by the Trustee in trust for such
Holder.

() Payments on any Note that are payable and pungtpaid or duly
provided for on any Payment Date shall be paidhto RPerson in whose name that Note (or
one or more predecessor Notes) is registered atltise of business on the Record Date for
such payment. Payments of principal to Holdersaifh Class shall be made in the proportion
that the Aggregate Outstanding Amount of the Natiesuch Class registered in the name of
each such Holder on such Record Date bears to ggrefate Outstanding Amount of all
Notes of such Class on such Record Date.

(9) Subject to Section 2.7(a) hereof, following any fRagt Date giving rise
to any Defaulted Interest with respect to the Notee Trustee shall make payment of such
Defaulted Interest and any accrued and unpaideastehereon on such date that is not more
than five Business Days after sufficient funds available therefor in the Collection Account
(a “Special Payment Datd. The special record date (&pecial Record Dat® for the
payment of such Defaulted Interest shall be thrasiri®ss Days prior to the Special Payment
Date as fixed by the Trustee. The Trustee shadifynthe Issuers and the applicable Holders
of such Special Payment Date and the Special Rd2ate at least two Business Days prior to
the Special Payment Date. Defaulted Interest $felbaid on such Special Payment Date
rata based on the Aggregate Outstanding Amount to tbkeléfis of the applicable Class of
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Notes as of the close of business on such Speaabr@ Date in accordance with the
priorities set forth in the Priority of InterestyPaents.

Notwithstanding the foregoing, payment of any Dé&ali Interest may
be made in any other lawful manner in accordandh thie priorities set forth in the Priority
of Interest Payments if notice of such paymentiv@mg by the Trustee to the Issuers and the
Holders entitled to receive such Defaulted Interesid such manner of payment shall be
deemed practicable by the Trustee.

(n)  All reductions in the principal amount of a CladsNotes (or one or
more predecessor Notes) effected by payments atipal made on any Payment Date or
Redemption Date shall be binding upon all futurdddcs of such Class of Notes and of any
Notes issued upon the registration of transfereibfeor in exchange therefor or in lieu thereof,
whether or not such payment is noted on such @adkotes.

0] Notwithstanding any other provision of this Indaetuthe obligations
under this Indenture and the Notes are limited uesm obligations of the Issuers in the case of
the Co-Issued Notes and the Issuer in the caskeoERISA Restricted Notes payable solely
from the Collateral in accordance with the termstto$ Indenture. Once the Collateral has
been realized and applied in accordance with ti@iBrof Payments or otherwise as required
hereunder, any outstanding obligations of and dayns against, the Applicable Issuer under
the Notes and this Indenture shall be extinguishd shall not thereafter revive. No recourse
shall be had for the payment of any amount owingespect of the Notes or this Indenture
against any officer, director, employee, admintsirapartner, shareholder, member, manager
or incorporator of the Issuers or any successorassigns thereof for any amounts payable
under the Notes or this Indenture. It is undemdtdioat the foregoing provisions of this
clause (i) shall not (x) prevent recourse to ttwdlaferal for the sums due or to become due
under any security, instrument or agreement whichairt of the Collateral, or (y) constitute a
waiver, release or discharge of any indebtednessbbgation evidenced by the Notes or
secured by this Indenture, until such Collaterad baen realized and proceeds distributed in
accordance with the Priority of Payments, whereummy outstanding indebtedness or
obligation shall be extinguished. It is furtherdenstood that the foregoing provisions of this
clause (i) shall not limit the right of any Persmnname the Issuer or the Co-Issuer as a party
defendant in any action or suit or in the exerasany other remedy under the Notes or this
Indenture, so long as no judgment in the natura déficiency judgment or seeking personal
liability shall be asked for or (if obtained) ended against any such Person.

() Subject to the foregoing provisions of this Sectid, each Class of
Notes continued or delivered under this Indenturd apon registration of transfer of or in
exchange for or in lieu of any other Class of Nathall carry the rights of unpaid interest,
principal and other payments that were carriedunhother Class of Notes.

(k) Notwithstanding any of the foregoing provisions lwirespect to
payments of principal of and interest on the SetiNetes and payments on the Subordinated
Notes, if any Notes have become or been declaredada payable following an Event of
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Default and such acceleration of Maturity and ibssequences have not been rescinded and
annulled and the provisions of Section 5.5 are apglicable, then payments of principal of
and interest on such Secured Notes and paymengsiain Subordinated Notes shall be made
in accordance with Section 5.7.

()] Subject to Article 5 and Section 13.1, on each RmnDate, available
Interest Proceeds and Principal Proceeds shalbloketp Holders of the Subordinated Notes in
accordance with the Priority of Payments.

Section 2.¢ Persons Deemed Owners

The Applicable Issuer, the Trustee, and any agérnhe Applicable Issuer or
the Trustee shall treat the Person in whose nameCkss of Notes is registered in the Notes
Register on the applicable Record Date as the owafiesuch Class for the purpose of
receiving payments of principal, interest or otpayments on such Class and on any other
date for all other purposes whatsoever (whetharobrsuch Class is overdue), and none of the
Issuers, the Trustee or any agent of the Issuetiseof rustee shall be affected by notice to the
contrary.

Section 2.¢ Cancellation

(@  All Notes delivered for cancellation or surrenderéat payment,
registration of transfer, exchange or redemptionjeemed lost or stolen, shall, if surrendered
to any Person (including the Issuer) other thanTthestee, be delivered to the Trustee and
shall be promptly cancelled by it. No Notes shwedl authenticated in lieu of or in exchange
for any Notes cancelled as provided in this SecBd) except as expressly permitted by this
Indenture. All cancelled Notes held by the Trusthall be destroyed or held by the Trustee
in accordance with its standard policy unless Hseieér shall direct by an Issuer Order prior to
cancellation that they be returned to the IssuEne Issuer shall provide notice to Fitch of any
cancelled Notes.

(b)  Any Repurchased Notes (including beneficial inteyesn Global
Securities) delivered to the Trustee for cancelfatand any Surrendered Notes (including
beneficial interests in Global Securities) surreadeto the Trustee for cancellation will be
promptly cancelled by the Trustee; however, suckeslovill be deemed to be Outstanding to
the extent provided in clause (b) of the definitmmOutstanding.

Section 2.1( Global Securities; Temporary Securities

(@  Subject to Section 2.5(e), a Global Security ddpdsiwith the
Depository pursuant to Section 2.2 shall be trarsfieto the beneficial owners thereof only if
such transfer complies with Section 2.5 of thiseimtre and the Depository notifies the
Issuers that it is unwilling or unable to contina® Depository for such Global Security or if
at any time such Depository ceases to be a Cle&gsncy and a successor depository is not
appointed by the Issuers within 90 days of suclicaot
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(b)  Any Global Security that is transferable to the dfeaal owners thereof
pursuant to this Section 2.10 shall be surrendbsethe Depository to the Trustee, to be so
transferred, in whole or from time to time in pawtithout charge, and the Trustee shall
authenticate and deliver, upon such transfer ol gaetion of such Global Security, an equal
aggregate original principal amount of the Notesapplicable, of authorized denominations.
Any portion of a Rule 144A Global Security or a Rigion S Global Security transferred
pursuant to this Section 2.10 shall be executetheaticated and delivered only in Authorized
Denominations.

(© Subject to the provisions of Section 2.10(b) abdke,registered Holder
of a Global Security may grant proxies and othesvasithorize any Person, including Agent
Members and Persons that may hold interests thréAggnt Members, to take any action
which a Holder is entitled to take under this Inea or the Notes.

(d) Upon receipt of notice from the Depository of thecarrence of either
of the events specified in Section 2.10(a), theidssshall use its commercially reasonable
efforts to make arrangements with the Depositorythi@ exchange of interests in the Global
Securities for individual Definitive Securities amduse the requested individual Definitive
Securities to be executed and delivered to the NRegistrar in sufficient quantities and
authenticated by or on behalf of the Trustee fdiveey to Holders.

Pending the preparation of certificates for suclas€lof Notes, pursuant to
this Section 2.10, the Issuers may execute, andn uigsuer Order the Trustee shall
authenticate and deliver, temporary certificates $ach Class of Notes, that are printed,
photocopied or otherwise reproduced, in any Auteati Denomination, substantially of the
tenor of the definitive certificates in lieu of whi they are issued and with such appropriate
insertions, omissions, substitutions and other atimmns as the Officers executing such
temporary certificates may determine, as concligiegidenced by their execution of such
certificates.

If temporary certificates for a Class of Notes m®led, the Issuers shall cause
such Notes to be prepared without unreasonabley.delehe definitive certificates shall be
printed, lithographed or engraved, or provided by aombination thereof, or in any other
manner permitted by the rules and regulations of @pplicable securities exchange, all as
determined by the Officers executing such defipiteertificates. After the preparation of
definitive certificates, the temporary certificateshall be exchangeable for definitive
certificates upon surrender of the temporary dediiés at the office designated by the Trustee
without charge to the Holder. Upon surrender fanaellation of any one or more temporary
certificates, the Issuers shall execute, and thest€e shall authenticate and deliver, in
exchange therefor the same aggregate original ipgh@mount of definitive certificates of
authorized denominations. Until so exchanged,téineporary certificates shall in all respects
be entitled to the same benefits under this Indentis definitive certificates.

Persons exchanging interests in a Global Secudatyiridividual Definitive
Securities shall be required to provide to the @E®sthrough the Depository, (i) written
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instructions and other information required by thsuer and the Trustee to complete, execute
and deliver such individual Definitive Securiti€s) in the case of an exchange of an interest
in a Rule 144A Global Security, such certificati@s to QIB, QP and/or Institutional
Accredited Investor status as the Issuer and thstde shall require and (iii) in the case of an
exchange of an interest in a Regulation S Globalufty, such certification as the Issuer shall
require. In all cases, individual Definitive Seities delivered in exchange for any Global
Security or beneficial interests therein will begistered in the names, and issued in any
Authorized Denominations, requested by the Deposito

Neither the Trustee nor the Note Registrar shallifde for any delay in the
delivery of directions from the Depository and mapnclusively rely on, and shall be fully
protected in relying on, such direction as to tlaenas of the owners in whose names such
Definitive Securities shall be registered or asdwivery instructions for such Definitive
Securities.

Section 2.1. Additional Notes

(& At any time during the Reinvestment Period withpexs to the Secured
Notes and at any time, with respect to the Subatdoh Notes, pursuant to a supplemental
indenture in accordance with Article 8 and subjecSection 3.3, the Asset Manager, in its
sole discretion, may direct the Applicable Issuer issue Additional Notes under this
Indenture, with respect to any one or more exis@hassegother than the Class X Noteahd
use the proceeds to purchase Underlying Asset®r ento Hedge Agreements and pay
expenses related to such issuamreyided that the following conditions are met:

0] unless only additional Subordinated Notes are bassyed,
Rating Agency Confirmation has been obtained fromol/'s and-S&P-with respect to any
Class of Secured Notes then being rated by sucimdgrAigency not constituting part of the
issuance of such Additional Notes;

(i) the issuance of such Additional Notes is approwea IMajority
of the Subordinated Notes and, in the case of sumixce of Secured Notes, a Majority of the
Controlling Class;

(i) in the case of any Secured Notes, the issuancecbf Additional
Notes does not exceed 100% of the original issueerrowingamount of each applicable
Class;

(iv)  the terms of such Additional Notes are identicatihe terms of
the previously issued Notes of the Class of whiethsAdditional Notes are a part, except for
(i) the terms related to the issuance price, i@ spread over the Base Rate or the fixed
interest rate (which, in each case, will be lowerqual to the interest rate of the respective
Class as of the date of the issuance of such AdditiNotes), (iii) the date on which interest
begins to accrue and (iv) the first Payment Date;
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(v) except in the case of an additional issuance ofofliated
Notes only, the issuance of such Additional Notapaft from the issuance of Additional
Notes pursuant to clause (i) above) shall be @noarata basis across all Classes of Secured
Notes (based upon the Aggregate Outstanding Amotigach Class of Notes immediately
prior to the issuance of such Additional Notes)xept that a proportionately higher amount of
Subordinated Notes may be issued;

(vij  an Opinion of Counsel must be delivered to the fBeais
providing that, for U.S. federal income tax purmse) the issuance of such Additional Notes
will not adversely affect the tax characterizatem debt of any Outstanding Class of Secured
Notes that was characterized as debt at the tinsaidi issuance and (y) any Additional Notes
that are Co-Issued Notes will be treated, and aajtianal Class D Noteand ClassE Notes
should be treated, as indebtedness for U.S. federaine tax purposes;

(vii) in the case of the Secured Notes, a certificatehef Issuer
certifying that the issuance of such Additional &oshall be issued in a manner: (x) that will
be a qualified reopening for U.S. federal income pairposes, (y) in which the Additional
Notes will be distinguishable from the original Bst or (z) which will otherwise allow the
Issuer to accurately provide the information ddmti in Treasury
RegulatiefiReqgulationsSection 1.1275-3(b)(1)(i) with respect to such égot

(viii) the expenses incurred in connection the issuancesuah
Additional Notes have been paid or shall be adedyaprovided for as Administrative
Expenses;

(ix) each Holder of a Class of previously issued Noteswbich
Additional Notes are a part is given at least 7sdayior notice of the issuance of such
Additional Notes and offered an opportunity to gase Additional Notes such that its
proportional ownership of such Class of Additiodbtes prior to the issuance of such
Additional Notes is maintained following issuanck such Additional Notesandorovided
without limitation to the foregoing, if the Asset Manageris determinedto be a “sponsor”
within the meaningof the U.S. Risk RetentionRule after the RefinancingDate (basedupon
the written advice of nationally recognizedcounselexperiencedn such matters,a copy of
which shall be providedto the Holders of the Subordinated\otes (or if suchwritten advice
expresslydoesnot permit it to be shared.a written summaryof the conclusiongtherein)),the
AssetManageror one of its Affiliates will havethe right to acquireAdditional Notesof each
Classof which Additional Notesare beingissuedin an amountat leastequalto the Springing
Retention Interestrovided further that, for purposes of the foregoing proviso, s8ghinging
RetentionInterestshall be in the form of an “eligible vertical interest underthe U.S. Risk
RetentionRule unless(i) the prior written consentof a Majority of the Subordinated\otesis
obtained or (ii) the U.S. Risk Retention Rule regsithat such Springing Retention Interest be
held in the form of an “eligible horizontal residuaterest” under such ruleand

x) unless only additional Subordinated Notes are b&sged, each
Coverage Test is satisfied before and after thearsse of such Additional Notes and the
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Overcollateralization Ratios (including, for theoance of doubt, the Overcollateralization
Ratios applicable to the Class A Notes) are maiethior improved after the issuance of such
Additional Notes.

Notwithstandingthe foregoing, if the Asset Manageris determinedto be a
“sponsor” within the meaningof the U.S. Risk RetentionRule after the RefinancingDate
(based upon the written advice of nationally reéoegh counsel experienced in such matters, a
copy of which shall be providedto the Holdersof the SubordinatedNotes (or if suchwritten
advice expresslydoes not permit it to be shared,a written summary of the conclusions
therein)), the conditions set forth in this Section2.11(a)shall not apply with respectto the
issuanceof any Additional Notesrequiredto be issuedin orderfor the AssetManageror one
of its Affiliates to comply withthe U.S. Risk Retention Rule

(b) At any time pursuant to a supplemental indenture aoctordance
with Article 8, the Issuer may, at the directionwaith the prior written consent of the Asset
Manager and consent of a Majority of the Subordidatiotes, issue Additional Notes under
this Indenture of one or more new classes that bellsubordinate in right of payment of
principal and interest to all existing Classes éotthan the Subordinated Notes) and use the
proceeds to purchase additional Underlying Assetder into Hedge Agreements and pay
expenses related to such issuarmeyided that (i) the Issuer issues an authentication order
for the Additional Notes; (ii) if such class is edtby any Rating Agency, such rating has been
assigned; (iii) the expenses in connection withhsadditional issuance have been paid or
adequately provided for as Administrative Expensey] (iv) each Holder of Subordinated
Notes is given at least 7 days prior notice of tbguance and offered an opportunity to
purchase Additional Notes such that its proportimvenership of such Additional Notes is no
less than its proportional interest of SubordinaMaotes prior to the additional issuance
provided without limitation to the foregoing, if the Asset Manageris determinedto be a
“sponsor” within the meaningof the U.S. Risk RetentionRule after the RefinancingDate
(based upon the written advice of nationally redoegh counsel experienced in such matters, a
copy of which shall be providedto the Holdersof the Subordinated\otes (or if suchwritten
advice expresslydoes not permit it to be shared,a written summary of the conclusions
therein)), the Asset Manageror one of its Affiliates will havethe right to acquire Additional
Notes of each Class of which Additional Notes aged issued in an amount at least equal to
the Springing Retention Interestor the avoidance of doubt, any additional isseapursuant
to this clause (b) is not subject to Section 21bf Section 3.3.

Notwithstandingthe foregoing, if the Asset Manageris determinedto be a
“sponsor” within the meaningof the U.S. Risk RetentionRule after the RefinancingDate
(based upon the written advice of nationally reéoegh counsel experienced in such matters, a
copy of which shall be providedto the Holdersof the SubordinatedNotes (or if suchwritten
advice expresslydoes not permit it to be shared,a written summary of the conclusions
therein)), the conditionsset forth in this Section2.11(b) shall not apply with respectto the
issuanceof any Additional Notesrequiredto be issuedin orderfor the AssetManageror one
of its Affiliates to comply with the U.S. Risk Reison Rule.
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(c) The Issuer or Issuers may, with the prior writtemsent of the Asset
Manager, at any time pursuant to a supplementanituile in accordance with Article 8, issue
Replacement Notes in connection with a Re-Pricingnoconnection with a Refinancing for
the Class or Classes being refinanced.

(d) At any time, pursuant to a supplemental indentume accordance
with Article 8, the Issuer may, at the directionwaith the prior written consent of the Asset
Manager issue a subordinated funding note evidgnthe right to receive payments that
would otherwise be payable as the SubordinatedtAda@eagement Fee and/or the Incentive
Asset Management Fee.

(e)  Any issuance of Additional Notes pursuant to Secthll(a) through
(c) that constitute Notes shall be subject to tdrens of this Indenture as if such Additional
Notes had been issued on the date hereof. In cbanewith the issuance of any Additional
Notes of an existing Class, the Issuer shall, éoektent required by the rules thereof, provide
any stock exchange then listing such Class withs@ngd circular or an offering circular
supplement relating to such Additional Notes.

() Notice and execution copies of the supplementaénhgae related to
each issuance of Additional Notes will be providesl required under Article 8 and to the
extent Rating Agency Confirmation is required unadguse (a) above, the Trustee will
provide notice to Holders that such Rating Agenonf@mation has been received (which
may be by forwarding any letter or press releaseed by such Rating Agency).

Section 2.1 Tax Treatment

(@ The Issuers and each Holder and each beneficiakiowha Secured
Note, by acceptance of its Secured Note, or ir@st in a Secured Note, shall be deemed to
have agreed to treat, and shall treat, such Sedloéel as debt of the Issuer for U.S. federal,
state and local income and franchise tax purpaaes,shall be deemed to acknowledge that
the Issuers will treat such Note as debt of thedsdor U.S. federal income tax purposes;
provided, however, that the foregoing shall not prohibit (i) a Holder a Certifying Person
from making a “protective QEF election” with respéa an investment in the Class D Notes
or the ClassE Notes or (ii) the Issuer from providing the information mssary for such
Holder or a Certifying Persoto make any such election.

(b) The Issuer and each Holder and each beneficial ooine@ Subordinated
Note, by acceptance of its Subordinated Note omiisrest therein shall be deemed to have
agreed to treat, and shall treat, such Subordindted as equity in the Issuer for U.S. federal,
state and local income and franchise tax purposes.

Section 2.1 No Gross Up

The Applicable Issuer shall not be obligated to pay additional amounts to
the Holders or beneficial owners of the Notes assalt of any withholding or deduction for,
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or on account of, any present or future taxes,edutassessments or governmental charges,
including under FATCA.

Section 2.1« Non-Permitted Holders; Compulsory Sales

@) Notwithstanding anything to the contrary elsewharethis Indenture,
any transfer of a beneficial interest in any GloBacurity or Definitive Security to a Non-
Permitted Holder of a Note shall be null and valdinitio and any such purported transfer of
which the Issuer, the Co-Issuer or the Trusteel staale notice shall be disregarded by the
Issuer, the Co-Issuer and the Trustee for all mepo

(b) If any Non-Permitted Holder becomes the benefioalner of any
Global Security or Definitive Security, the Issugrall, promptly after becoming aware that
such Person is a Non-Permitted Holder, send ntdiceich Non-Permitted Holder demanding
that such Non-Permitted Holder transfer its intetesa Person that is not a Non-Permitted
Holder that is otherwise authorized to be a Holofesuch Notes within 30 days of the date of
such notice. If such Non-Permitted Holder failsransfer its Notes, the Issuer shall have the
right, without further notice to the Non-Permitteldlder, to sell such Notes or interest in such
Notes to a purchaser selected by the Issuer thadtia Non-Permitted Holder on such terms
as the Issuer may choose. The Issuer, or the Adapager acting on behalf of the Issuer,
may select the purchaser by soliciting one or nimds from one or more brokers or other
market professionals that regularly deal in semgisimilar to the Notes, and selling such
Notes to the highest such bidderpvided that the Issuer or the Asset Manager may select a
purchaser by any other means determined by therissuts sole discretion. The Holder of
each Note, the Non-Permitted Holder and each ddeson in the chain of title from the
Holder to the Non-Permitted Holder, by its accepé&anf an interest in the Notes, agrees to
cooperate with the Issuer, the Asset Manager aadTtstee to effect such transfers. The
proceeds of such sale, net of any commissions,neggeand taxes due in connection with
such sale, shall be remitted to the Non-Permitteidét. The terms and conditions of any
sale under this subsection shall be determinetiansole discretion of the Issuer, and none of
the Issuer, the Asset Manager or the Trustee bldllable to any Person having an interest in
the Notes sold as a result of any such sale oexkecise of such discretion.

(c) If a Holder of a Note fails for any reason to pdw®sito the Issuer and
the Trustee (or their agents or authorized reptaseas) information or documentation, or to
update or correct such information or documentatam may be necessary or helpful (in the
sole determination of the Issuer or the Trustetheir agents or authorized representatives, as
applicable) to achieve FATCA Compliance, or sucforimation or documentation is not
accurate or complete, or the Issuer otherwise neddp determines that such Holder's direct
or indirect acquisition, holding or transfer of emerest in such Note would cause the Issuer
to be unable to achieve FATCA Compliance, the Issimall have the right, to (x) compel
such Holder to sell its interest in such Note, gl such interest on such Holder’'s behalf,
and/or (z) assign to such Note or Notes a sep&@t®lP or CUSIPs. Any such sale shall be
conducted in accordance with the procedures sé#t forclause (b) above, assuming for this
purpose that such Holder is a Non-Permitted Hold&toreover, the Holder of each Note

- 128 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




(including any beneficial owner), by its acceptarafean interest in the Notes, agrees to
cooperate with the Issuer, the Asset Manager amd thstee to effect such transfers.

ARTICLE 3

CONDITIONS PRECEDENT; CERTAIN PROVISIONS RELATING T O
COLLATERAL

Section 3.1 General Provisions

The Securities to be issued on the Closing Date lbeagxecuted by the Issuer
and, in the case of the Co-Issued Notes, the Qmissand delivered to the Trustee for
authentication and thereupon the same shall beeniithted and delivered by the Trustee
upon Issuer Request, upon compliance with Sectidrad upon receipt by the Trustee of the
following:

(@) 0] an Officer's Certificate of the Issuer: (A) eencing the
authorization by the Issuer of the execution anltivele of the Transaction Documents to
which it is a party and the execution, authentoratiand delivery of the Notes; and
(B) certifying that (1) the attached copy of thesBlaetion of the Issuer is a true and complete
copy thereof, (2) such resolutions have not besnimded and are in full force and effect on
and as of the Closing Date and (3) the Officersh@uged to execute and deliver such
documents hold the positions and have the sigreindicated thereon; and

(i) an Officer's Certificate of the Co-Issuer (A) eundéng the
authorization by Resolution of the execution antlvdey of the Transaction Documents to
which it is a party and the execution and authatiba and delivery of the Co-Issued Notes;
and (B) certifying that (1) the attached copy oé tResolution is a true and complete copy
thereof, (2) such resolutions have not been resdiraihd are in full force and effect on and as
of the Closing Date and (3) the Officers authorizedexecute and deliver such documents
hold the positions and have the signatures indicttereon;

(b) 0] either (A) a certificate of the Issuer or othafficial document
evidencing the due authorization, approval or cohsé any governmental body or bodies, at
the time having jurisdiction in the premises, tbgetwith an Opinion of Counsel to the
Trustee that the Trustee is entitled to rely therand that no other authorization, approval or
consent of any governmental body is required fer whlid issuance of the Notes or (B) an
Opinion of Counsel of the Issuer to the Trustee tltasuch authorization, approval or consent
of any governmental body is required for the vasisuance of the Securities, except as may
have been given for the purposes of the foregang;

(i) either (A) a certificate of the Co-Issuer or otléicial document
evidencing the due authorization, approval or cohsé any governmental body or bodies, at
the time having jurisdiction in the premises, tbgetwith an Opinion of Counsel to the
Trustee that the Trustee is entitled to rely therand that no other authorization, approval or
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consent of any governmental body is required ferwualid issuance of the Co-Issued Notes; or
(B) an Opinion of Counsel of the Co-Issuer to thiastee that no such authorization, approval
or consent of any governmental body is requiredtfervalid issuance of the Co-Issued Notes,
except as may have been given for the purposdsedforegoing;

(© an opinion of DLA Piper LLP (US), counsel to thesusrs, dated the
Closing Date;

(d) an opinion of Latham & Watkins LLP, counsel to tAsset Manager,
dated the Closing Date;

(e) an opinion of Maples and Calder, Cayman Islandsiseluto the Issuer,
dated the Closing Date;

() an Officer’'s Certificate stating that the Issuendt in Default under this
Indenture and that the issuance of the Notes waill result in a breach of any of the terms,
conditions or provisions of, or constitute a defautder, its Organizational Documents, any
indenture or other agreement or instrument to whieh Issuer is a party or by which it is
bound, or any order of any court or administratigency entered in any Proceeding to which
the Issuer is a party or by which it may be boumda which it may be subject; that all
conditions precedent provided in this Indenturatmey to the authentication and delivery of
the Notes; that all expenses due or accrued wipea to the offering of the Class A-1
Notes, Class A-2 Notes, Class A-3 Notes, Class B$ycClass C Notes, Class D Not€$ass
E Notesand the Subordinated Notes, or relating to acttaken on or in connection with the
Closing Date have been paid or reserves therefoe baen made; and that as of the Closing
Date, all of the Issuer’s representations and wéiga contained in this Indenture are true and
correct;

(9) an Officer’s Certificate stating that the Co-Issigenot in Default under
this Indenture and that the issuance of the Ccetdsuiotes will not result in a breach of any
of the terms, conditions or provisions of, or cangt a default under, its Organizational
Documents, any indenture or other agreement orums&nt to which the Co-Issuer is a party
or by which it is bound, or any order of any coartadministrative agency entered in any
Proceeding to which the Co-Issuer is a party owhich it may be bound or to which it may
be subject; and that all conditions precedent plexiin this Indenture relating to the
authentication and delivery of the Co-Issued Ndimge been complied with;

(h)  evidence that ratings were assigned by each R#&gency no lower
than the following:

Rating by Rating by
Class of Note Moody’s S&PFitch

[Aad (sf) AAA
ClassA-1X Notes {sHN/A
Class A-1 Notes [Aaa] (sf) [AAAST]
Class A-2 Notes N/A [AAAST]
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Class A23 Notes AadAa?] (sf) N/A

ClassA-3B Notes Aa[A2] (sf) N/A
ClassBC Notes A2[Baa3] (sf) N/A
Class€D Notes BadBa3] (sf) N/A
ClassBE Notes Ba[B3] (sf) N/A
Subordinated Notes N/A N/A

0] evidence of application for a certificate from tBayman Islands tax
authorities stating that the Issuer will be exeifinpin certain Cayman Islands taxes; and

() an executed copy of the Asset Management Agreeméms,
Administration Agreement, thilasterParticipationrAgreementthe Registered Office Terms
and the Collateral Administration Agreement andhsother documents as the Trustee may
reasonably requirgprovided that nothing in this clause shall imply or impose aydanh the
Trustee to require such other documents.

Section 3.z Security for the Secured Notes

Notes to be issued on the Closing Date may be éx@dwy the Issuer and, in
the case of the Co-Issued Notes, the Co-Issuedalinered to the Trustee for authentication,
and thereupon the same shall be authenticatedebyristee and delivered as directed by the
Issuer upon Issuer Order upon receipt by the Teustehe following:

@ Grant of Underlying Assets Fully executed copies of this Indenture
and copies of any other instrument or documenty fexecuted (as applicable), necessary to
consummate and perfect the Grant set forth in thentihg Clauses of this Indenture of a
perfected security interest that is of first priprifree of any adverse claim or the legal
equivalent thereof (except as expressly permiti@under) in favor of the Trustee on behalf
of the Secured Parties in all of the Issuer’s righie and interest in and to the Underlying
Assets and any Deposit pledged to the Trusteenfdusion in the Collateral on the Closing
Date, including compliance with the provisions @&cgon 3.4.

(b) Certificate of the Issuer. A certificate of an Authorized Officer of the
Issuer, dated as of the Closing Date, to the etfeat, in the case of each Underlying Asset
pledged to the Trustee for inclusion in the Colalteon the Closing Date and immediately
prior to the delivery thereof on the Closing Date:

0] the Issuer is the owner of such Underlying Asseeé fand clear
of any liens, claims or encumbrances of any naturatsoever except for those that are being
released on the Closing Date and except for thaset&d pursuant to or permitted by this
Indenture and encumbrances arising from due hillsny, with respect to interest, or a portion
thereof, accrued on such Underlying Asset priothie first payment date and owed by the
Issuer to the seller of such Underlying Asset;
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(i) the Issuer has acquired its ownership in such UyidgrAsset in
good faith without notice of any adverse claim adired in Article 8 of the UCC, except as
described in clause (i) above;

(i)  the Issuer has not assigned, pledged or otherwisengbered any
interest in such Underlying Asset (or, if any suakerest has been assigned, pledged or
otherwise encumbered, it has been released) otfeer interests Granted pursuant to or
permitted by this Indenture;

(iv)  the Issuer has full right to Grant a security iegtrin and assign
and pledge all of its right, title and interestsinch Underlying Asset to the Trustee;

(v) as of the date of the Issuer's commitment to pwehauch
Underlying Asset, it satisfied the requirementghe definition of Underlying Asset;

(vi)  such Underlying Asset has been Delivered to thest€ri as
required by Section 3.2(a);

(vii)  such Underlying Asset has been acquired consisigifit the
trade or business guidelines as set forth in theeABManagement Agreement; and

(viii) upon Grant by the Issuer, the Trustee has a firstity perfected
security interest in such Underlying Asset (assgntirat any Clearing CorporatioBgcurities
Intermediary or other entity not within the contif the Issuer involved in the Delivery of
Collateral takes the actions required of it forfeetion of that interest).

(c) Deposits to the Interest Reserve Account, Expenseei&erve Account
and the Unused Proceeds AccountOn the Closing Date, the Issuer shall have degi the
Deposit to the Trustee and the Trustee shall hapogited (i) the Interest Reserve Amount
into the Interest Reserve Account, (ii) and suchitipo of the Deposit into the Expense
Reserve Account and any other applicable Accoustdieected by the Issuer, and (iii) the
remaining Deposit into the applicable Unused Prdse&ccount as directed by the Issuer.
The amount deposited into the Expense Reserve Ataou the Closing Date shall be the
amount designated by the Asset Manager for the payof organizational and other expenses
incurred in connection with the issuance of theuiges but unpaid as of the Closing Date.
The amount deposited into the Unused Proceeds Atanuthe Closing Date shall be 100%
of the Unused Proceeds.

(d)  Accounts Evidence of the establishment (and fundingpiplecable) of
the Accounts required to be established on or padhe Closing Date.

(e) Issuers’ Requests A request from the Issuer directing the Trudtee
authenticate the Notes and a request from the €ieetsdirecting the Trustee to authenticate
the Co-Issued Notes in the amounts set forth therei
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Section 3.2 Additional Notes — General Provisions

Additional Notes of any Class which are issuedratie Closing Date pursuant
to Section 2.11(a) may be executed by the Issunet,veith respect to Additional Notes that
are Co-Issued Notes, the Co-Issuer, and deliveoedhé Trustee for authentication, and
thereupon such Additional Notes shall be authetgtcaand delivered by the Trustee as
directed by the Issuer upon Issuer Order, upon tamge with clauses (a), (b) and (e) of
Section 3.2 (with all references therein to thesig Date being deemed to be the date of the
issuance of any such Additional Notes) and upoeriptdy the Trustee of the following:

(@ an Officer’s Certificate of the Issuer (A) evidemgithe authorization by
Resolution of the Issuer of the execution, autlvatibn and delivery of the Additional Notes
and specifying the principal amount of each Noteb& authenticated and delivered; and
(B) certifying that (1) the attached copy of thesBlaetion of the Issuer is a true and complete
copy thereof, (2) such resolutions have not besnimded and are in full force and effect on
and as of the date of issuance of such Additionatedl and (3) the Officers authorized to
execute and deliver such documents hold the ofceshave the signatures indicated thereon;

(b)  an Officer’s Certificate of the Co-Issuer (A) eviéng the authorization
by Resolution of the execution, authentication detlvery of the Additional Notes that are
Co-Issued Notes and specifying the principal amafneach Note to be authenticated and
delivered; and (B) certifying that (1) the attachedpy of the Resolution is a true and
complete copy thereof, (2) such resolutions haviebeen rescinded and are in full force and
effect on and as of the date of issuance of sucHitddal Notes and (3) the Officers
authorized to execute and deliver such documenid the offices and have the signatures
indicated thereon;

(c) either (A) a certificate of the Issuer or other i@l document
evidencing the due authorization, approval or cohsé any governmental body or bodies, at
the time having jurisdiction in the premises, tbgetwith an Opinion of Counsel to the
Trustee that the Trustee is entitled to rely therand that no other authorization, approval or
consent of any governmental body is required fer vhlid issuance of the Additional Notes,
or (B) an Opinion of Counsel of the Issuer to thrasiee that no such authorization, approval
or consent of any governmental body is requiredtfa valid issuance of such Additional
Notes except as may have been given for the puspafsthe foregoing;

(d) either (A) a certificate of the Co-Issuer or othafficial document
evidencing the due authorization, approval or cohsé any governmental body or bodies, at
the time having jurisdiction in the premises, tbgetwith an Opinion of Counsel to the
Trustee that the Trustee is entitled to rely therand that no other authorization, approval or
consent of any governmental body is required fer \hlid issuance of the Additional Notes
that are the same Class as the Co-Issued Not€B) an Opinion of Counsel of the Co-Issuer
to the Trustee that no such authorization, approvatonsent of any governmental body is
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required for the valid issuance of the Additionabtés that are the same Class as the Co-
Issued Notes except as may have been given fgoutpmoses of the foregoing;

(e) opinions of counsel to the Issuers, substantiallthe form delivered on
the Closing Date;

() an opinion of Cayman Islands counsel to the Isssidostantially in the
form delivered on the Closing Date;

(9) an Officer’'s Certificate stating that the Issuend in Default under this

Indenture and that the issuance of the Additionadell will not result in a breach of any of
the terms, conditions or provisions of, or constita default under, its Organizational
Documents, any indenture or other agreement oruim&nt to which the Issuer is a party or
by which it is bound, or any order of any court administrative agency entered in any
Proceeding to which the Issuer is a party or byctwhi may be bound or to which it may be
subject; and that all conditions precedent provigtethis Indenture relating to the execution,
authentication and delivery of the Additional Notes/e been complied with;

(h) an Officer’'s Certificate stating that the Co-Issigenot in Default under
this Indenture and that the issuance of the AdugiidNotes that are the same Class as the Co-
Issued Notes will not result in a breach of anytled terms, conditions or provisions of, or
constitute a default under, its Organizational Doeunts, any indenture or other agreement or
instrument to which the Co-Issuer is a party omibych it is bound, or any order of any court
or administrative agency entered in any Proceetiinghich the Co-Issuer is a party or by
which it may be bound or to which it may be subjesmdid that all conditions precedent
provided in this Indenture relating to the exeautiauthentication and delivery of the
Additional Notes have been complied with; and

0] evidence that Rating Agency Confirmation has bednained in
connection with such Additional Notes if requiregl ®ection 2.11.

Section 3.2 Delivery of Underlying Assets and Eligible Investmasts

(@) Subject to the limited right to remove or trandfedged Obligations set
forth in Section 7.7(b) and to lend Pledged Obiagyed as set forth in Section 12.3, the
Trustee shall hold all Pledged Obligations (otheant any “general intangibles” within the
meaning of the applicable Uniform Commercial Codel any instruments evidencing debt
underlying a Participation) purchased in accordameth this Indenture in the relevant
Account established and maintained pursuant taclartlO, as to which in each case the
Trustee shall have entered into an Account Agre¢mproviding, inter alia, that the
establishment and maintenance of such Accountheilgoverned by the laws of the State of
New York or another jurisdiction satisfactory tetlssuer and the Trustee.

(b) Each time that the Issuer, or the Asset Managebadralf of the Issuer,
shall direct or cause the acquisition of any Ungdieg Asset, Permitted Equity Security or
Eligible Investment, the Issuer or the Asset Manage behalf of the Issuer shall, if such
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Underlying Asset, Permitted Equity Security or klg Investment has not already been
transferred to the relevant Account, cause suchellyidg Asset, Permitted Equity Security or
Eligible Investment to be Delivered. The secunitierest of the Trustee in the funds or other
property utilized in connection with such acquitishall, immediately and without further
action on the part of the Trustee, be released.e Jécurity interest of the Trustee shall
nevertheless come into existence and continue am sUnderlying Asset, Permitted Equity
Security or Eligible Investment so acquired, inahgdall rights of the Issuer in and to any
contracts related to and proceeds of such Underlisset, Permitted Equity Security or
Eligible Investment.

(c) The Issuer hereby authorizes the filing of any ritiag statements,
continuation statements or amendments to finanstagements, in any jurisdictions and with
any filing offices as are necessary or advisablpddect the security interest granted to the
Trustee in connection herewith. Such financingest@nts may describe the Collateral, in the
same manner as described in this Indenture in cbione herewith or may contain an
indication or description of collateral that debes such property in any other manner to
ensure the perfection of the security interest he Collateral, granted to the Trustee in
connection herewith, including, describing suchperty as “all assets” whether now owned or
hereafter acquired, wherever located, and all maedhereof.

Section 3.2 Purchase and Delivery of Underlying Assets and OtheActions
During the Initial Investment Period

(@) The Asset Manager on behalf of the Issuer shall alseommercially
reasonable efforts to acquire (or enter into bigdagreements to acquire), by the Effective
Date, Underlying Assets such that the sum of (witrauplication) (1) the Aggregate Principal
Balance of the Underlying Assets and (2) the aggeeg@amount of any sale proceeds of
Underlying Assets (up to a maximum amount equab%oe of the Effective Date Target Par
Amount) and prepayment, redemption or maturity payt® on Underlying Assets that have
not yet been reinvested in other Underlying Assé&snot less than $700,000,000 (the
“Effective Date Target Par Amount). The Issuer shall not be required to satisfe th
Portfolio Criteria during the Initial Investment fia. For the purposes of any calculation
made in connection with the first sentence of Bestion 3.5(a), any Underlying Asset that
becomes a Defaulted Obligation on a date priorh® Effective Date shall be treated as
having a Principal Balance of the lesser of (i) thgplicable Moody's Recovery Rate
multiplied by the Principal Balance of such DefadltObligation (determined without giving
effect to this proviso) as of such date and (i Current Market Value of such Defaulted
Obligation as of such date.

(b)  Subject to the provisions of this Section 3.5, fumday be applied prior
to the Effective Date to purchase an UnderlyingeAss one or more Eligible Investments for
inclusion in the Collateral upon receipt by the Stee of an Issuer Order with respect thereto
directing the Trustee to pay out the amount spetiftherein against delivery of the
Underlying Asset or Eligible Investment specifiéerein.
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(© Any portion of the Deposit that has not been inegsin Underlying
Assets by 5:00 p.m., New York City time, on any Bess Day during the Initial Investment
Period shall, on the next succeeding Business Dagisosoon as practicable thereafter, be
invested in Eligible Investments which shall maturet later than the Effective Date as
directed by the Asset Manager (which may be bydstaninstructions).

(d) Declaration of Effective Date On the Business Day following any
Business Day on which the Effective Date Conditi@s been satisfied, the Asset Manager
may, upon written notice to the Trustee, the Isstiee Placement Agent and each Rating
Agency, declare that the Effective Date will ocour the date specified in such notice (which
shall be on or before the Effective Date Cut-Offjibject to the delivery of all schedules,
certificates, opinions and documents required bgti®e 3.5(e), (f) and (g) or otherwise
required pursuant hereto on the Effective Date, amduest Effective Date Ratings
Confirmation; provided that if no such notice is provided, the Effective Dateall be the
Effective Date Cut-Off.

(e) Schedule of Underlying Assets The Asset Manager on behalf of the
Issuer shall cause to be delivered to the Trustéeeach Rating Agency on the Effective Date
a schedule of Underlying Assets listing all Undedy Assets purchased on or prior to the
Effective Date, including all Underlying Assets tlssuer has committed to purchase but that
have not been settled as of the Effective Date.

() Accountants’ Certificate. The Issuer shall cause to be delivered to the
Trustee and the Collateral Administrator on or prio the 2@ Business Day after the
Effective Date frovided that if the Effective Date is on or after the fifth Bngss Day before
the Effective Date Cut-Off, then such delivery must within 15 Business Days) an
Accountants’ Certificate, (i) comparing and agreeithe information with respect to each
Underlying Asset set forth thereon by referenceuoh sources as shall be specified therein,
(i) recalculating and comparing as of the Effeetibate each item described in the definition
of Effective Date Condition, including the Coverafests, the Collateral Quality Tests and the
Eligibility Criteria, and (iii) specifying the pr@dures undertaken by them to review data and
computations relating to such information. For #wwidance of doubt, the Trustee and the
Collateral Administrator shall not disclose to @wrson (including a Holder) any information,
documents or reports provided to it by such firmlmdependent accountants, other than as
required by a court of competent jurisdiction oradlserwise required by applicable legal or
regulatory process.

(9) Rating Agency Effective Date Report The Issuer shall cause the
Collateral Administrator to compile and deliver@ach Rating Agency on or prior to the™20
Business Day after the Effective Dadvided that if the Effective Date is on or after the
fifth Business Day before the Effective Date Cut;@hen such delivery must be within 15
Business Days) a report (théRdting Agency Effective Date Repor!), dated as of the
Effective Date, containing at least the informattbat would be included if such a report was
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a Monthly Report and a calculation with respectmuoether the Effective Date Condition is
satisfied.

(h) Effective Date Ratings Confirmation Failure Following the
occurrence of an Effective Date Ratings ConfirmatiBailure, the Issuer (or the Asset
Manager on the Issuer’s behalf) shall, in accordasith the Priority of Interest Payments and
at the Asset Manager's discretion, instruct thesi@e in writing to re-designate Interest
Proceeds as Principal Proceeds and (A) pay prihoipthe Secured Notes in accordance with
the Note Payment Sequence as provided in Sectib(b)9and/or (B) purchase additional
Underlying Assets with such Principal Proceeds epasit such Principal Proceeds into the
Collection Account for investment in Eligible Integents pending the purchase of Underlying
Assets at a later date, until such ratings areigoatl or, if not confirmed, until the Secured
Notes have been paid in full. The Issuer may tsilieh other action permitted herein to
obtain rating confirmation.

0] Notwithstanding anything to the contrary in thisdémture, the
occurrence of an Effective Date Ratings Confirmrati@ilure shall not constitute a Default or
an Event of Default hereunder.

Section 3.¢ Representations Regarding Collateral

The Issuer represents and warrants on the Closatg Qvhich representations
and warranties shall (except as otherwise providedjive the execution of this Indenture and
be deemed to be repeated on each date on whicht&allis Delivered as if made at and as
of that time and may be waived only with Rating Agg Confirmation) that:

(@  This Indenture creates valid and continuing seguniterests (as defined
in the applicable Uniform Commercial Code) in thell@eral in favor of the Trustee for the
benefit of the Secured Parties, which securityregeis prior to all other liens, claims and
encumbrances and is enforceable as such as agaetitors of and purchasers from the
Issuer, except as otherwise permitted under tlueriture.

(b) The Issuer owns the Collateral free and clear of ken, claim or
encumbrance of any Person, other than the sedutiyests created or permitted under this
Indenture.

(c) The Issuer has received all consents and approegisred by the terms
of any item of Collateral to the transfer to theudtee of its interest and rights in the
Collateral hereunder.

(d)  All Collateral other than the Accounts has beerditeel to one or more
Accounts (other than any “general intangibles” wththe meaning of the applicable
Uniform Commercial Code and any instruments evidendebt underlying a participation).
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(e)  The SecuritiesIntermediary for each Account has agreed to tedht
assets (other than Cash or Money) credited to éaclount as “financial assets” within the
meaning of the applicable Uniform Commercial Code.

() The Issuer has taken all steps necessary to ceuseSdcurities
Intermediary to identify in its records the Trustee the entitlement holder of each of the
Accounts. The Accounts are not in the name of pesson other than the Issuer or the
Trustee. The Issuer has not consented forSbeuritiesIintermediary of any Account to
comply with entitlement orders of any person otlhem the Trustee.

(9) None of the promissory notes that constitute odewte the Collateral
has any marks or notations indicating that theyehbeen pledged, assigned or otherwise
conveyed to any Person other than to the Trustee.

()  The Issuer has caused or will have caused, witeim days of the
Closing Date, the filing of all appropriate finangi statements in the proper filing offices in
the appropriate jurisdictions under applicable lavorder to perfect the security interest in the
Collateral Granted to the Trustee hereunder.

0] Other than as expressly permitted under this Indenthe Issuer has not
pledged, assigned, sold, granted a security iritergesor otherwise conveyed any of the
Collateral. The Issuer has not authorized thendilof and is not aware of any financing
statements against the Issuer other than any fimgustatement relating to the security interest
granted to the Trustee under this Indenture (or amgh financing statement has been
terminated on or before the Closing Date). Thedsss not aware of any judgment, tax lien
filing or Pension Benefit Guaranty Corporation li#ing against the Issuer.

()] The Issuer will provide notice teloody's-and-S&fhe Rating Agencies
for as long adieedy's-orS&P asappheableeachsuchRating Agencyis a Rating Agency in

respect of any Class of Secured Notes of any bre&chny of the representations under
this Section 3.6.

ARTICLE 4

SATISFACTION AND DISCHARGE
Section 4.1 Satisfaction and Discharge of Indenture

(@) This Indenture shall cease to be of further eff@ith respect to the
Notes except as to (i) rights of registration odnsfer and exchange, (ii) substitution of
mutilated, destroyed, lost or stolen Notes, (ights of Holders to receive payments of
principal thereof and interest and/or payments eiveras provided herein, (iv) the rights,
obligations and immunities of the Trustee hereun@lgrthe rights, obligations and immunities
of the Asset Manager hereunder and under the Adaatgement Agreement, (vi) the rights,
obligations and immunities of the Collateral Adnstnator hereunder and under the Collateral
Administration Agreement, and (vii) the rights oblders as beneficiaries hereof with respect
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to the property deposited with the Trustee and lplaye all or any of them, and the Trustee,

at the expense of the Issuer, shall execute priogéuments acknowledging satisfaction and

discharge of this Indenture (including notice ottssatisfaction and discharge to the Holders),
when:

0] either

(A) all amounts due and payable with respect to theedNot
hereunder have been paid in accordance herewittef@ased (and upon such payment, the
Trustee shall give notice thereof to the Issuer) &fter the Secured Notes are redeemed or
retired in full, as otherwise consented to by a dvigy of the Subordinated Notes in
connection with an Optional Redemption); or

(B) each of the Issuers has delivered to the Trustee a
certificate stating that (A) there is no Collatetalt remains subject to the lien of this
Indenture, unless, after the Secured Notes areemeele in full, a Majority of the Subordinated
Notes either (1) has entered into an agreement witimancial institution to transfer the
remaining Collateral to a custodial account for thenefit of the Subordinated Notes or
(2) has directed the Trustee to take such othévrectvith respect to the remaining Collateral
and to release the lien of this Indenture on suwghaining Collateral and (B) all funds on
deposit in the Accounts have been distributed toatance with the terms of this Indenture
or have otherwise been irrevocably deposited with Trustee for such purpose; or

(C) the Issuer certifies to the Trustee that it has emdered
into any agreements after the Closing Date unlesh sgreements included a provision
limiting recourse in respect of its obligations rdunder to the Collateral and providing in
substance that upon exhaustion of the Collateral application of the proceeds thereof
pursuant to this Indenture, any remaining finanomddligations of the Issuer will be
extinguished, and the Trustee certifies to thedsshat:

(1) all Underlying Assets, Equity Securities, Tax
Assets, Eligible Investments and all other Colktehat has been delivered to the Trustee
(other than the Asset Management Agreement, th&at€ml Administration Agreement, any
Account Agreement, the Administration Agreement #mel Registered Office Terms) (1) have
matured, (2) have been sold, assigned, terminateatlterwise disposed of or (3) have
otherwise been converted into Cash;

(2)  all Cash that constitutes Collateral or the proseed
of Collateral that has been delivered to the Trudtas been distributed pursuant to this
Indenture (except for Cash placed in a reserveustdo cover Dissolution Expenses); and

3) no assets (other than Excluded Property) are on
deposit in or to the credit of any Account; and
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(i) the Issuers have delivered to the Trustee Officeestificates,
each stating that all conditions precedent hereaviged for relating to the satisfaction and
discharge of this Indenture have been complied.with

(b) In connection with any certifications by the Issaesr described above,
the Trustee shall, upon request, provide to theelsg writing (i) a list of all agreements of
which it is aware to which the Issuer is a pariy,wWith the assistance of the Asset Manager,
a list of all Collateral (if any) in the possession the Trustee (or a statement that no
Collateral is in its possession), (iii) the Balar{deany) in each Account (or a statement that
there are no such balances) and (iv) a list ofrthiire and type of any expenses (and the
amount thereof, if known) for which the Issueriable and of which the Trustee is aware.

(© Upon the discharge of this Indenture, the Trusteall sgive prompt
notice of such discharge to the Issuer, and shalligee such certifications to the Issuer or the
Administrator as may be reasonably required byl#iseer or the Administrator in order for
the liquidation of the Issuer to be completed.

(d) Notwithstanding the satisfaction and discharge to§ tindenture, the
rights and obligations of the Issuers, the Trusted, if applicable, the Holders, as the case
may be, under Sections 2.5, 2.6, 2.7, 4.1(b), 3.42&d), 5.9, 5.18, 6.1, 6.3, 6.4, 6.6, 6.7, 7.1
and 7.5, and Article 11, Article 13 and Article Mreof shall survive the satisfaction and
discharge of this Indenture.

Section 4.z Repayment of Monies Held by Paying Agent

In connection with the satisfaction and dischargehcs Indenture, all monies
then held by any Paying Agent (other than the Bejstinder the provisions of this Indenture
shall, upon demand of the Issuer or the Trustegdie to the Trustee to be held and applied
pursuant to this Indenture, and thereupon suchnBagent shall be released from all further
liability with respect to such monies.

ARTICLE 5

REMEDIES
Section 5.1 Events of Default
“Event of Default’” means any of the following events:

(@) a default in the payment of any interest on anyi@eNotes or, if no
Senior Notes are Outstanding, a default in the gayrof interest on the Controlling Class, in
each case when the same becomes due and payalih, default continues for a period of
five or more Business Days (or, in the case of faudein payment resulting solely from an
administrative error or omission by the Trustegy Baying Agent or the Note Registrar, such
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default continues for a period of five or more Biesis Days after the Trustee receives written
notice or has actual knowledge of such administeagirror or omission);

(b) a default in the payment of principal of any SeduMotes, when the
same becomes due and payable, at its Stated Maturidn any Redemption Datprovided,
that (1) in the case of a default in payment rasglsolely from an administrative error or
omission by the Trustee or thegistraref-the NotedNote Reqistrar such default continues for
a period of seven or more Business Days after &hniee of when the Trustee receives written
notice or an officer of the Trustee has actual WKedge of the occurrence of such
administrative error or omission and (2) in theeca a default in the payment of principal of
any Secured Note on any Redemption Date thereofem#d such default is due solely to a
delayed or failed settlement of any asset salehleylssuer (or the Asset Manager on the
Issuerfssuer'sbehalf), (B) the Issuer (or the Asset Managertaidsuerissuer’'sbehalf) had
entered into a binding agreement for the sale oh @sset prior to the applicable Redemption
Date, (C) such delayed or failed settlement is shiely to circumstances beyond the control
of the Issuer and the Asset Manager and (D) theefsgor the Asset Manager on the
Issuerfssuer'sbehalf) has used commercially reasonable effartsause such settlement to
occur prior to the Redemption Date and without sdelay or failure, then such default will
not be an Event of Default unless such failure ioomies for 30 calendar days after such
Redemption Dateprovided, further, that the failure to effectuate (I) any Optionad@mption
(including a Tax Redemption) for which notice istiwdrawn on or prior to the Business Day
prior to the proposed Redemption Date in accordawite the terms ofhethis Indenture or
(I a Redemption by Refinancing for which the Reficing was not able to be effectuated
will, in each case, not constitute an Event of D#fa

(c) if any Class A-1 Notes are Outstanding, the failofethe Event of
Default Par Ratio to be at least 102.5% on any Mregsent Date;

(d) any of the Issuer, the Co-Issuer or the pool ofla@elal becomes an
investment company required to be registered uttterinvestment Company Act (and such
status continues for 45 days);

(e) a default in the performance, or breach, of anyemtkovenant,
representation, warranty or other agreement olgteer or the Co-Issuer under this Indenture
(it being understood that a failure of any PortoliCriteria or the Reinvestment
Overcollateralization Test shall not be a defaultboeach) or in any certificate or writing
delivered by the Issuer or the Co-Issuer pursuarthis Indenture, or any representation or
warranty of the Issuer or the Co-Issuer made ia bhienture or in any certificate or writing
delivered by the Issuer or the Co-Issuer pursuargth fails to be correct in any respect when
made, which default, breach or failure has a matelverse effect on the Holders of Notes
and continues for a period of 30 or more days aftgice thereof shall have been given to the
Issuer and the Asset Manager by the Trustee ohdoTtustee (who shall forward it to the
Issuer and the Asset Manager), by the Holders d¥legority of the Controlling Class,
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specifying such default, breach or failure and nexg it to be remedied and stating that such
notice is a “Notice of Default;”

() the occurrence of a Bankruptcy Event; or

() the failure on any Payment Date to disburse amoawugslable in the
Payment Account in excess 0f2$,00Q in accordance with the Priority of Payments in
respect of the Secured Notes and continuation ol $ailure for a period of five Business
Days or, in the case of a failure to disburse duart administrative error or omission by the
Trustee, Collateral Administrator or any Paying Agesuch failure continues for ten Business
Days after a Trust Officer of the Trustee receiwegten notice or has actual knowledge of
such administrative error or omission.

If at any time the sum of (i) Eligible Investmengd (ii) amounts reasonably
expected to be received by the Issuer in Cash gluhia current Due Period (as certified by
the Asset Manager in its reasonable judgment) s khan the Dissolution Expenses, then
notwithstanding any other provision of this Indesfuthe Issuer (or the Trustee on its behalf)
shall no longer be required to obtain annual opisiander Section 7.8 or accountants reports
under Section 10.5 and Section 10.7, and failurebt@in such opinions or reports shall not
constitute a Default or Event of Default under skfe) above.

Upon the occurrence of or receipt of written notireactual knowledge of the
occurrence of an Event of Default, each of (i) tb&uers, (ii) the Trustee and (iii) the Asset
Manager shall notify each other in writing, whictayrbe by facsimile or electronic mail, and
the Trustee shall notify any Hedge Counterpartg, olders, each Paying Agent and each
Rating Agency in writing pursuant to Section 6.2¢né.

Section 5.z Acceleration of Maturity; Rescission and Annulment

€)) If an Event of Default occurs and is continuingh@tthan a Bankruptcy
Event), (i) the Trustee may, and at the directibmhea Supermajority of the Controlling Class
will, by written notice to the Issuer (with a comf such notice toMeedy'sthe Rating
Agencie3, or (ii) a Supermajority of the Controlling Classy written notice to the Issuer, the
Asset Manager and the Trustee (and the Trusteé ish&alirn provide notice to th&®ating
Agenciesand the Holders of all Notes then Outstanding), may declde principal of all of
the Notes to be immediately due and payable, amh @my such declaration, such principal,
together with all accrued and unpaid interest terend other amounts payable hereunder,
shall become immediately due and payable and thevBsment Period will terminate. If a
Bankruptcy Event occurs, all unpaid principal, tinge with any accrued and unpaid interest
thereon, of all of the Notes, and other amountsabplgyhereunder, shall automatically become
due and payable, without any declaration or otleéroa the part of the Trustee or any Holder
of Notes.

(b) At any time after such a declaration of acceleratd Maturity has been
made and before a judgment or decree for paymetiteomoney due has been obtained by the
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Trustee as hereinafter provided in this ArticleaSSupermajority of the Controlling Class, by
written notice to the Issuers and the Trustee, meagind and annul such declaration and its
consequences if:

0] the Issuer or the Co-Issuer has paid or depositddtihe Trustee
a sum sufficient to pay, and shall pay:

(A) all overdue installments of interest on and priatipf the
Secured Notes then due (other than amounts duly sale result of such acceleration);

(B) to the extent that payment of such interest is uwf
interest on any Deferred Interest and Defaultedrést at the applicable Note Interest Rate;

(C) all unpaid taxes and Administrative Expenses andssu
paid or advanced by the Trustee hereunder and @¢heomnable compensation, expenses,
disbursements and advances of the Trustee anddtgisaand counsel; and

(i) the Trustee has determined that all Events of Difather than
the nonpayment of the interest on or principal otd$ that have become due solely by such
acceleration, have been cured and a Majority ofSbeured Notes of each Claggher than
the ClassX Notes) (voting separately) by written notice to the Truskes agreed with such
determination or has waived such Event of Defasllp@vided in Section 5.14.

The Notes may be accelerated pursuant to the fissagraph of
this Section 5.2, notwithstanding any previous iessgn and annulment of a declaration of
acceleration pursuant to this paragraph.

No such rescission shall affect any subsequent ulleta impair any
right consequent thereon.

Section 5.2 Collection of Indebtedness and Suits for Enforcemdroy Trustee

If an Event of Default has occurred and is contiguand the Notes have been
declared due and payable and such declarationtar@mnsequences have not been rescinded
and annulled, or at any time on or after the Statedurity of the Notes, the Trustee may in
its discretion after written notice to the HoldefsNotes, and shall upon written direction of a
Majority of the Controlling Class, proceed to patand enforce its rights and the rights of
the Holders of Notes by such appropriate Procesdimgits own name and as trustee of an
express trust, as the Trustee shall deem mosttige@f no direction by a Majority of the
Controlling Class is received by the Trustee) othes Trustee may be directed by a Majority
of the Controlling Class, to protect and enforce anch rights, whether for the specific
enforcement of any covenant or agreement in thierture or in aid of the exercise of any
power granted herein, or to enforce any other propmedy or legal or equitable right vested
in the Trustee by this Indenture or law. Unless 8tated Maturity has occurred, this Section
5.3 shall be subject to Section 5.5.
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If there are any pending Proceedings relative éolsisuer, the Co-Issuer or any
other obligor of the Notes under the Bankruptcy €adthe bankruptcy or insolvency laws of
the Cayman Islands or any other applicable bangyiphsolvency or other similar law, or in
case a receiver, assignee or Trustee in bankrgptoyorganization, liquidator, sequestrator or
similar official shall have been appointed for akén possession of the Issuer or its respective
property or such other obligor or its property,imrcase of any other comparable Proceedings
relative to the Issuer, the Co-Issuer or the coeslior property of the Issuer, the Co-Issuer or
such other obligor, the Trustee, regardless of drethe principal of any of the Notes shall
then be due and payable as therein expressed dedbgration or otherwise and regardless of
whether the Trustee shall have made any demandignirgo the provisions of this Section
5.3, shall be entitled and empowered, by intereenin such Proceedings or otherwise:

(@ to file and prove a claim or claims for the wholaaunt of principal,
interest or payments owing and unpaid in respeth®fNotes and to file such other papers or
documents as may be necessary or advisable in eodéave the claims of the Trustee
(including any claim for reasonable compensatiotht® Trustee and each predecessor Trustee,
and their respective agents, attorneys and couasdlfor reimbursement of all expenses and
liabilities incurred, and all advances made, by Tnestee and each predecessor Trustee) and
of the Holders of Notes allowed in any Proceedirgative to the Issuer, the Co-Issuer or
other obligor of the Notes or to the creditors copgerty of the Issuer, the Co-Issuer or such
other obligor;

(b) unless prohibited by applicable law and regulati@aassote on behalf of
the Holders of Notes in any election of a trusteeaostandby trustee in arrangement,
reorganization, liquidation or other bankruptcy msolvency Proceedings or a Person
performing similar functions in comparable Procegdi and

(© to collect and receive any monies or other propgrayable to or
deliverable on any such claims, and to distributeamounts received with respect to the
claims of the Holders of Notes and of the Trustegh®ir behalf; and any Trustee, receiver or
liquidator, custodian or other similar official iereby authorized by each of the Holders of
Notes to make payments to the Trustee, and, iretkat that the Trustee shall consent to the
making of payments directly to the Holders of Notespay to the Trustee such amounts as
shall be sufficient to provide reasonable compeoisdb the Trustee, each predecessor Trustee
and their respective agents, attorneys and coumasel, all other reasonable expenses and
liabilities incurred, and all advances made, by fhestee and each predecessor Trustee,
except as a result of its negligence or bad faith.

Nothing herein contained shall be deemed to awhotiie Trustee to
authorize or consent to or vote for or accept avpadn behalf of any Holder any plan of
reorganization, arrangement, adjustment or compasiffecting the Notes or the rights of any
Holder thereof or to authorize the Trustee to vnteespect of the claim of any Holder in any
such Proceeding except to vote for the electioa tustee in bankruptcy or similar Person.
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In any Proceedings brought by the Trustee on bedfalhe Holders of
Notes (and any such Proceedings involving the pnétation of any provision of this
Indenture to which the Trustee shall be a partyg, Trustee shall be held to represent all the
Holders of Notes.

Section 5.4 Remedies

(&)  Subject to Section 5.5 hereof, if an Event of Difahall have occurred
and be continuing, and the Notes have been dectiuwedand payable and such declaration
and its consequences have not been rescinded andealh the Issuers agree that the Trustee
may (and shall, subject to Section 5.13, upon tdoedy a Majority of the Controlling Class
(which direction the Trustee shall forward to Fitch upon receipt thereof), to the extent
permitted by applicable law, exercise one or mofghe following rights, privileges and
remedies:

0] institute Proceedings for the collection of all amts then
payable on the Notes or otherwise payable under Itidenture, whether by declaration or
otherwise, enforce any judgment obtained, and cofi®m the Collateral monies adjudged
due;

(i) sell all or a portion of the Collateral or rightkioterest therein,
at one or more public or private sales called amadacted in any manner permitted by law
and in accordance with Section 5.17 hereof;

(i) institute Proceedings from time to time for the q@bmbe or
partial foreclosure of this Indenture with resptcthe Collateral;

(iv)  exercise any remedies of a secured party unded@@ and take
any other appropriate action to protect and enfdhee rights and remedies of the Secured
Parties hereunder; and

(V) to the extent not inconsistent with clauses (iptigh (iv) above,
exercise any other rights and remedies that magvh#able at law or in equity;

provided that the Trustee may not sell or liquidate the Collatenr institute Proceedings in
furtherance thereof pursuant to this Section 5.4ess either of the conditions specified
in Section 5.5(a) is met.

The Trustee is entitled to obtain (at the experfsthe@ Issuer) and rely
upon an opinion of an Independent investment bankim of national reputation as to the
feasibility of any action proposed to be taken égeaxdance with this Section 5.4 and as to the
sufficiency of the Proceeds and other amounts vab& with respect to the Collateral, to
make the required payments of principal and inteoesany Class of Notes, which opinion
shall be conclusive evidence as to such feasitmlitgufficiency.
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(b) If an Event of Default as described in Section &).I{ereof shall have
occurred and be continuing the Trustee may, anthatrequest of the Holders of not less
than 25% of the Controlling Class shall, institatd’roceeding solely to compel performance
of the covenant or agreement or to cure the reptasen or warranty, the breach of which
gave rise to the Event of Default under Section€),land enforce any equitable decree or
order arising from such Proceeding.

(© Upon any sale, whether made under the power of lsaleby given or
by virtue of judicial proceedings, any Secured Yaray bid for and purchase the Collateral or
any part thereof and, upon compliance with the $eoh sale, may hold, retain, possess or
dispose of such property in its or their own aboltight without accountability; and any
purchaser at any such sale may, in paying the paecimoney, deliver to the Trustee any of
the Notes in lieu of Cash equal to the amount wisblll, upon distribution of the net
proceeds of such sale, be payable on such Notdsls@red (taking into account the Class of
such Notes and the Priority of Payments). If theants payable on such Notes shall be less
than the amount due thereon, such Notes shallthenesl to the Holders thereof after proper
notation has been made thereon to show partial @atyof such amount.

Upon any sale, whether made under the power of lsadeby given or
by virtue of judicial proceedings, the receipt betTrustee, or of the officer making a sale
under judicial proceedings, shall be a sufficieistkdarge to the purchaser or purchasers at any
sale for its or their purchase money, and suchhaser or purchasers shall not have any
obligation with respect to the application thereof.

Any such sale, whether under any power of salebyeggven or by
virtue of judicial proceedings, shall bind the les) the Trustee and the Secured Parties, shall
operate to divest all right, title and interest tglogver, either at law or in equity, of each of
them in and to the property sold, and shall be pgieal bar, both at law and in equity,
against each of them and their successors andnassignd against any and all Persons
claiming through or under them.

(d) () Notwithstanding any other provision of this &mure, none of
(w) the Trustee, in its own capacity, or on belddliany Holder of Notes, (x) the Holders of
Notes and each holder of a beneficial interesteiher(y) the Asset Manager or (z) any other
Secured Parties, may, prior to the date which is gear (or, if longer, the applicable
preference period then in effect) plus one dayrdfie payment in full of all Notes, institute
against, or join any other Person in institutingiagt, the Issuer, the Co-Issuer or any Tax
Subsidiary any bankruptcy, reorganization, arrargggminsolvency, winding up, moratorium
or liquidation proceedings, or other proceedingdemnCayman Islands law or U.S. federal or
state bankruptcy or similar laws of other jurisgios. Nothing in this Section 5.4(d) shall
preclude, or be deemed to estop, the Trustee ¢fr) faking any action prior to the expiration
of the aforementioned one year and one day (orelgngeriod in (A) any case or proceeding
voluntarily filed or commenced by the Issuer, theI€suer or any Tax Subsidiary or (B) any
involuntary insolvency proceeding filed or commethd®y a Person other than the Trustee or
its Affiliates, or (2) from commencing against tlssuer, the Co-Issuer or any Tax Subsidiary
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or any of its properties any legal action which net a bankruptcy, reorganization,
arrangement, insolvency, winding up, moratoriuniguidation proceeding.

(i) Notwithstanding anything to the contrary in thistiéle 5 or
elsewhere in this Indenture, if any Proceeding mlesd in Section 5.4(d)(i) is commenced
against the Issuer, the Co-Issuer or any Tax Siavgjdhen the Issuer, the Co-Issuer or such
Tax Subsidiary, as applicable, subject to the abdity of funds as described in the
immediately following sentence, will promptly objeto the institution of any such proceeding
against it and take all necessary or advisablesstepcause the dismissal of any such
proceeding (including, without limiting the genétalof the foregoing, to timely file an
answer and any other appropriate pleading objed¢ting) the institution of any proceeding to
have the Issuer, the Co-Issuer or any Tax Subgides the case may be, adjudicated as
bankrupt or insolvent or (y) the filing of any p&ih seeking relief, reorganization,
arrangement, adjustment or composition or in respethe Issuer, the Co-Issuer or any Tax
Subsidiary, as the case may be, under applicalmkrinatcy law or any other applicable law).
The reasonable fees, costs, charges and expemsesth by the Issuer, the Co-Issuer or any
Tax Subsidiary (including reasonable attorney'ssfaad expenses) in connection with taking
any such action will be paid as Administrative Expes.

(i) In the event one or more Holders or beneficial awre Notes
cause the filing of a petition in bankruptcy agaitise Issuer, the Co-Issuer or any Tax
Subsidiary in violation of the prohibition describ@bove, each such Holder or beneficial
owner will be deemed to acknowledge and agree (Aatany claim that such Holder or
beneficial owner has against the Issuer, the Qeelser any Tax Subsidiary or with respect to
any Collateral (including any proceeds thereof)llsmatwithstanding anything to the contrary
in the Priority of Payments, be fully subordinateright of payment to the claims of each
Holder and beneficial owner of any Secured Noté¢ tluees not seek to cause any such filing,
with such subordination being effective until eaSkcured Note held by each Holder or
beneficial owner of any Secured Note that doesseek to cause any such filing is paid in
full in accordance with the Priority of Paymentdtén giving effect to such subordination),
(B) it will promptly return or cause all amountscegved by it following the filing of such
petition to be returned to the Issuer, the Co-lssughe relevant Tax Subsidiary, as the case
may be, and (C)it will take all necessary actiam give effect to the Bankruptcy
Subordination Agreement. The terms described i@ itnmediately preceding sentence
constitute the “Bankruptcy Subordination Agreemesmitd any Class of Secured Notes of any
Holder or beneficial owner who becomes subjectuchssubordination will be referred to as
the “Bankruptcy Subordinated Class.” The BankryptBubordination Agreement will
constitute a “subordination agreement” within theeaming of Section 510(a) of the
U.S. Bankruptcy Code (Title 11 of the United Statexle, as amended from time to time (or
any successor statute)).

(iv)  Any Holder or beneficial owner of Notes, any TaxbSidiary or
either Issuer may seek and obtain specific perfoo@aincluding injunctive relief) of the
restrictions in this Section 5.4(d), including inyabankruptcy, reorganization, arrangement,
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insolvency, winding up, moratorium or liquidatiomopeedings, or other proceedings under
Cayman Islands law, United States federal or diat&kruptcy law or similar laws.

Section 5.2 Optional Preservation of Collateral

@) Notwithstanding Section 5.4, if an Event of Defaslitall have occurred
and be continuing, the Trustee shall not liquidatesell the Collateralpfovided that Credit
Risk Obligations with respect to which at least amigerion in clause (a), (b) or (c) of the
definition of Credit Risk Obligation applies, Defad Obligations, Margin Stock, Equity
Securities, Unsaleable Assets and Tax Assets matynce to be sold by the Issuer pursuant
to Section 12.1(g)), shall collect and cause thkecion of the proceeds thereof and shall
make and apply all payments and deposits and nmaiathaccounts hereunder in accordance
with the provisions of Article 10, Article 11, Ade 12 and Article 13 and at all times subject
to Section 13.1 unless the Notes have been actlesad either:

0] the Trustee determines that the anticipated preceéc sale or
liquidation of the Collateral (after deducting thepenses of such sale or liquidation) would
be sufficient to pay in full the sum of (A) the peipal and accrued interest with respect to all
the Outstanding Secured Notes, and (B)(1) all Adstriative Expenses and (2) all other items
senior in right of payment to the distributions ¢time Subordinated Notes under clause
(>ewxviii) of the Subordination Priority of Payments, antlajority of the Controlling Class
agrees with such determination;

(i) if any Event of Default other than (x) a Class Adkfault or
(y) as set forth under Section 5.1(c) has occumed is continuing, a Supermajority of the
Holders of each Clasother than the ClassX Notes) (voting separately) directs the sale or
liquidation of the Collateral,

(i) if an Event of Default set forth under either Seatb.1(a) or (b)
has occurred and is continuing, and was causedhéyfdilure to pay interest on or (as
applicable) principal of the Class A-1 Notes (@ldss A-1 Default), a Majority of the
Class A-1 Notes directs the sale or liquidatiorthef Collateral; or

(iv) if the Event of Default set forth under Section (8)1has
occurred and is continuing, and any Class A-1 Naes Outstanding, a Majority of the
Class A-1 Notes, directs the sale or liquidatiorthaf Collateral.

(b) Regardless of whether the conditions set forthenti®n 5.5(a)(i), (i),
(i) or (iv) have been satisfied, (i) the Asset ha@er may direct the Trustee to (and the
Trustee shall) complete the acquisition or saleasdets that are the subject of a binding
commitment entered into by the Issuer prior to suehent of Default (including a
commitment with respect to which the principal amohas not yet been allocated) and to
accept any Offer or tender offer made to all haddefr any Underlying Asset at a price equal
to or greater than its par amount plus accruedasteand (ii) the Issuer shall continue to hold
funds on deposit in the Variable Funding Accounthe extent required to meet the Issuer’s
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obligations with respect to the aggregate unfurel@dunt on any Revolving Credit Facility or
Delayed-Draw Loan.

(© The Trustee shall give written notice of its deteration to liquidate or
sell the Collateral to the Issuer with a copy te @o-Issuerand Fitch So long as such Event
of Default is continuing, any such determinationyrba@ made at any time when the conditions
specified in Section 5.5(a)(i), (i), (iii) or (ivxist.

(d) If any of the conditions set forth in Section 5)5@e satisfied, the
Trustee shall sell the Collateral in accordancdn \@ection 5.17 hereof. Nothing contained in
Section 5.5(a) shall be construed to require thest€e to sell the Collateral if the conditions
set forth in Section 5.5(a) are not satisfied. MW contained in Section 5.5(a) shall be
construed to require the Trustee to preserve that€ml if prohibited by applicable law or if
the Trustee is directed to liquidate the Collatguaisuant to Section 5.5(a)(ii), (iii) or (iv).

(e) In determining whether the condition specified gcon 5.5(a)(i) is
satisfied, the Trustee, in consultation with thesétsManager, shall obtain bid prices with
respect to each Pledged Obligation from at leastrationally recognized dealers as specified
by the Asset Manager in writing, that at the timakes a market in such Pledged Obligation
(or if there is only one such dealer or market make failing that, bidder, then the Trustee
shall obtain a bid price from that dealer, marketker or bidder, or if there are no nationally
recognized dealers, then the Trustee shall obtamteg from a pricing source) and shall
compute (in consultation with the Asset Managerg wnticipated proceeds of sale or
liquidation on the basis of the lower of such britg@s for each such Pledged Obligation. In
addition, in determining issues relating to whettiter condition specified in Section 5.5(a)(i)
is satisfied, the Trustee may retain and rely onopmion of an Independent investment
banking firm of national reputation.

() The Trustee shall make the determinations requse&ection 5.5(a)(i)
only at the request of a Majority of the Contrajji€lass at any time during which the Trustee
retains the Collateral pursuant to Section 5.5(ajl dhe obligation to make any such
determination will be subject to Section 6.3(ch the case of each calculation made by the
Trustee pursuant to Section 5.5(a)(i), the Trusball obtain a report (anAtcountants’
Report”) of an Independent certified public accountannafional reputation re-computing the
computations of the Trustee and determining themfarmity to the requirements of this
Indenture. In determining whether the Holdersh& tequisite Aggregate Outstanding Amount
of any of the Notes have given any direction origgopursuant to Section 5.5(a), a Holder of
any Class of Notes that is also a Holder of anyotblass of Notes shall be counted as a
Holder of each such Class of Notes for all purposélse Trustee shall promptly deliver to the
Holders of the Securities a report stating the Itesof any determination made pursuant
to Section 5.5(a)(i), which, for the avoidance dajult, shall not include a copy of the
Accountants’ Report.

Section 5.¢ Trustee May Enforce Claims Without Possession of $erities
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All rights of action and claims under this Indemtwr the Securities may be
prosecuted and enforced by the Trustee withouptssession of any of the Securities or the
production thereof in any Proceeding relating tteerand any such Proceeding instituted by
the Trustee shall be brought in its own name ast€euof an express trust, and any recovery
or judgment, subject to the payment of the readenadxpenses, disbursements in
compensation of the Trustee, each predecessore€rasid its agents and attorneys in counsel,
shall be applied as set forth in Section 5.7 hereof

Section 5.7 Application of Money Collected

(@) If any Event of Default has occurred and accelemahas not occurred,
payments will be made on each Payment Date in dance with the Priority of Interest
Payments and Priority of Principal Payments.

(b) Upon receipt of a direction to liquidate pursuamtthis Article 5, the
Trustee shall suspend all payments pursuant toltidisnture until the Liquidation Payment
Date. The application of any money collected by ffrustee (net of expenses incurred in
connection with such sale, including reasonabls &l expenses of its attorneys and agents)
pursuant to this Article 5 and any funds that magnt be held or thereafter received by the
Trustee shall be applied on the Liquidation Paym&dte, in accordance with the
Subordination Priority of Payments.

(© If any Event of Default has occurred and has n@nbeured or waived
and acceleration has occurred, but the Trustee nioasreceived a direction to liquidate
pursuant to this Article 5, payments will be madeeach Payment Date in accordance with
the Subordination Priority of Payments.

Section 5.¢ Limitation on Suits

No Holder of any Notes shall have any right to itngt any Proceedings,
judicial or otherwise, with respect to this Indeetuor for the appointment of a receiver or
trustee, or for any other remedy hereunder, unless:

(@) such Holder has previously given written noticeth® Trustee of a
continuing Event of Default;

(b) except as otherwise provided in Section 5.9, thiléte of at least 25%
of the Aggregate Outstanding Amount of the ConimgllClass shall have made written
request to the Trustee to institute Proceedinges$pect of such Event of Default in its own
name as the Trustee hereunder;

(© such Holder or Holders have offered to the Trustegemnity in
accordance with Section 6.3(e) against the cosfserses and liabilities to be incurred in
compliance with such request;
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(d) the Trustee for 30 days after its receipt of suatice, request and offer
of indemnity has failed to institute any such Pemtiag; and

(e) no direction inconsistent with such written reques$ been given to the
Trustee during such 30-day period by a Majoritytled Secured Notes of each Clagthér
than the Class X Notesydting separately);

it being understood and intended that no one orenttwlders shall have any
right in any manner whatever by virtue of, or byaiéimg of, any provision of this Indenture to
affect, disturb or prejudice the rights of any othilders of Notes of the same Class or to
obtain or to seek to obtain priority or preferema®r any other Holders of Notes of the same
Class or to enforce any right under this Indenteseept in the manner herein provided and
for the equal and ratable benefit of all HoldersNaftes of the same Class, subject to and in
accordance with Section 11.1 and Section 13.1aduition, any action taken by any one or
more Holders of Notes shall be subject to the ictgins of Section 5.4(d).

If direction from less than a Majority of the SeedrNotes of any Class is
required under this Section 5.8 and the Trustedl skaeive conflicting or inconsistent
requests and indemnity from two or more groups ofders of the Secured Notes of such
Class, each representing less than a Majority @fSfcured Notes of such Class, the Trustee
shall take the action requested by the Holders h&f kargest percentage in Aggregate
Outstanding Amount of the Secured Notes of suclsIaotwithstanding any other provisions
of this Indenture.

Section 5.¢  Unconditional Rights of Holders to Receive Principhand Interest

€)) Notwithstanding any provision in this Indenture aththan Section
2.7(h) and Section 2.7(i), the Holder of each ClatsSecured Notes shall have the right,
which is absolute and unconditional, to receivenpayt of the principal of and interest on
such Notes as such principal and interest becomesadd payable hereunder, in accordance
with the Priority of Payments, and subject to thevgsions of Section 5.4(d) and Section 5.8,
to institute Proceedings for the enforcement of smgh payment, and such right shall not be
impaired without the consent of such Holder.

(b) Holders of Notes of a Lower Ranking Class shall ehao right to
institute Proceedings for the enforcement of anghspayment until such time as no Higher
Ranking Class remains Outstanding, which rightIgbalsubject to the provisions of Section
5.4(d) and Section 5.8, and shall not be impair@tiout the consent of any such Holder. For
so long as any Higher Ranking Class is Outstanding,.ower Ranking Class shall be entitled
to any payment on a claim against the Issuer unlesse are sufficient funds to make
payments on such Class in accordance with theifgrmir Payments.

Section 5.1( Restoration of Rights and Remedies

If the Trustee or any Holder of Notes has instduéay Proceeding to enforce
any right or remedy under this Indenture and suobcdeding has been discontinued or
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abandoned for any reason, or has been determinetsatly to the Trustee or to such Holder
of Notes, then and in every such case the Isstlees]rustee and the Holder of Notes shall,
subject to any determination in such Proceedingeb®red severally and respectively to their
former positions hereunder, and thereafter alltsgand remedies of the Trustee and the
Holders of Notes shall continue as though no suctdeding had been instituted.

Section 5.1, Rights and Remedies Cumulative

No right or remedy herein conferred upon or resgrigethe Trustee or to the
Holders of Notes is intended to be exclusive of ather right or remedy, and every right and
remedy shall, to the extent permitted by law, benalative and in addition to every other
right and remedy given hereunder or now or hereadtdasting by law or in equity or
otherwise. The assertion or employment of anytraghremedy hereunder, or otherwise, shall
not prevent the concurrent assertion or employroéminy other appropriate right or remedy.

Section 5.1: Delay or Omission Not Waiver

No delay or omission of the Trustee or of any Holtteexercise any right or
remedy accruing upon any Event of Default shall ampany such right or remedy or
constitute a waiver of any such Event of Defaultaoracquiescence therein. Every right and
remedy conferred by this Article 5 or by law to thiieustee or to the Holders may be
exercised from time to time, and as often as magdmmed expedient, by the Trustee or by
the Holders, as the case may be.

Section 5.1: Control by Holders

A Majority of the Controlling Class shall have thght to cause the institution
of and direct the time, method and place of coridgcany Proceeding for any remedy
available to the Trustee or exercising any trusfhtr remedy or power conferred on the
Trustee;provided that:

(@) such direction shall not be in conflict with anylerwof law or with this
Indenture;

(b) the Trustee may take any other action deemed propét that is not
inconsistent with such directioqrovided that, subject to Section 6.1, it need not take any
action that it determines might involve it in lifty;

(c) the Trustee shall have been provided with indemsdiysfactory to it;
and

(d) any direction to the Trustee to undertake a salh@fCollateral shall be
by the Holders of Notes secured thereby represgntie percentage of the Aggregate
Outstanding Amount of Notes specified in Sectioh &: Section 5.5, as applicable.
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Section 5.1¢ Waiver of Past Defaults

€)) Prior to the time a judgment or decree for paynwnthe money due
has been obtained by the Trustee as provided snAtticle 5, a Majority of the Controlling
Class by notice to the Trustee may on behalf ofHbé&lers of all the Notes waive any past
Default or Event of Default and its consequencesept a Default or Event of Default:
(i) constituting a default under Section 5.1(a)Section 5.1(b), which can be waived solely
by 100% of each affected Class; or (ii) in respeftta covenant or provision hereof that
under Section 8.2 cannot be modified or amendedowitthe consent of each Holder of each
Class of Notes materially adversely affected thereb

In the case of any such waiver, the Issuers, thistée and the Holders
shall be restored to their former positions andtsghereunder, respectively, but no such
waiver shall extend to any subsequent or other ibeéa impair any right consequent thereto.
The Trustee shall promptly give notice of any suaiver to the Asset Manager and to each
of the Rating Agencies.

Upon any such waiver, such Default or Event of Difahall cease to
exist, and any Event of Default arising therefrohals be deemed to have been cured, for
every purpose of this Indenture, but no such washall extend to any subsequent or other
Default or Event of Default or impair any right seguent thereto except in accordance with
clause (b) below.

(b)  Any waiver pursuant to Section 5.14(a) above sbally apply to past
Defaults or Events of Default unless the Holdemwvjgling such waiver expressly specify that
such waiver shall apply to future occurrences ofaDks or Events of Default of the same
type until a specific date or until a Majority dfet Controlling Class have notified the Trustee
that such waiver of future occurrences of such Olefaor Events of Default has been
revoked, and until such specific date or such ratron, each subsequent Default or Events of
Default shall be deemed waived upon its occurrence.

Section 5.1¢ Undertaking for Costs

All parties to this Indenture agree, and each Holde any Notes by its
acceptance thereof shall be deemed to have aghetcany court may in its discretion require,
in any suit for the enforcement of any right or esly under this Indenture, or in any suit
against the Trustee for any action taken, or onhitig it as Trustee, the filing by any party
litigant in such suit of an undertaking to pay tiwsts 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 iteesind good faith of the claims or defenses
made by such party litigant; but the provisionstlos Section shall not apply to any suit
instituted by the Trustee, to any suit institutgdamy Holder of Notes, or group of Holders of
Notes, holding in the aggregate more than 10% efAbgregate Outstanding Amount of the
Secured Notes of each Clasgher thanthe ClassX Notes)(voting separately), or to any suit
instituted by any Holder of Notes for the enforcamef the payment of the principal of or
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interest or distribution on any Senior Notes, deathe Senior Notes have been paid in full,
any Notes of the Controlling Class, on or after $tated Maturity applicable to such Class of
Notes (or, in the case of redemption, on or afterapplicable Redemption Date).

Section 5.1¢ Waiver of Stay or Extension Laws

The Issuers covenant (to the extent that they raajully do so) that they will
not at any time insist upon, or plead, or in anynn& whatsoever claim or take the benefit or
advantage of, any stay or extension law wherevected, now or at any time hereafter in
force, which may affect the covenants, the perforceaof or any remedies under this
Indenture; and the Issuers (to the extent that thay lawfully do so) hereby expressly waive
all benefit or advantage of any such law, and camerhat they shall not hinder, delay or
impede the execution of any power herein grantethéoTrustee, but shall suffer and permit
the execution of every such power as though no awhad been enacted.

Section 5.1° Sale of Collateral

(@) The power to effect any sale of any portion of @alateral pursuant
to Section 5.4 and Section 5.5 shall not be exlkduby any one or more sales as to any
portion of such Collateral remaining unsold, butlkltontinue unimpaired until the entire
Collateral shall have been sold or all amounts reecby the Collateral shall have been paid.
The Trustee may, and shall upon direction of a Migj@f the Controlling Class, from time to
time postpone any sale by public announcement ratitlee time and place of such sale. The
Trustee hereby expressly waives its rights to angumnt fixed by law as compensation for any
sale;provided that the Trustee shall be authorized to deduct theoredde costs, charges and
expenses (including the fees and expenses of itgnays and agents) incurred by it in
connection with such sale from the proceeds thametkithstanding the provisions of Section
6.7 hereof.

(b) The Trustee may bid for and acquire any portionth& Collateral in
connection with a public sale thereof. The Trusteay hold, lease, operate, manage or
otherwise deal with any property so acquired in emnner permitted by law in accordance
with this Indenture.

(© If any portion of the Collateral consists of Uni#tgred Securities, the
Asset Manager may seek an Opinion of Counsel onpifsuch Opinion of Counsel can be
obtained and with the consent of a Majority of @entrolling Class, seek a no-action position
from the SEC or any other relevant federal or stagulatory authorities, regarding the
legality of a public or private sale of such Unstgred Securities.

(d)  The Trustee shall execute and deliver an appreprastrument of
conveyance transferring its interest in any poriwdrthe Collateral in connection with a sale
thereof. In addition, the Trustee is hereby ireakdy appointed the agent and attorney-in-fact
of the Issuer to transfer and convey its interasany portion of the Collateral in connection
with a sale thereof, and to take all action neagsta effect such sale. No purchaser or
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transferee at such a sale shall be bound to ascéna Trustee’s authority, to inquire into the
satisfaction of any conditions precedent or sethéoapplication of any monies.

Section 5.1¢ Action on the Securities

The Trustee’s right to seek and recover judgmenthenSecurities or under this
Indenture shall not be affected by the seeking l@aining of or application for any other
relief under or with respect to this Indenture. itheer the lien of this Indenture nor any rights
or remedies of the Trustee or the Holders of theuBies shall be impaired by the recovery
of any judgment by the Trustee against the Issudryahe levy of any execution under such
judgment upon any portion of the Collateral or uamy of the assets of the Issuer.

ARTICLE 6

THE TRUSTEE
Section 6.1 Certain Duties and Responsibilities
€)) Except during the continuance of an Event of Defaul

0] the Trustee undertakes to perform such duties amng such
duties as are specifically set forth in this Indeef and no implied covenants or obligations
shall be read into this Indenture against the ®ejsand

(i) in the absence of bad faith on its part, the Trusteay
conclusively rely, as to the truth of the statermseanhd the correctness of the opinions
expressed therein, upon certificates or opiniomsished to the Trustee and conforming to the
requirements of this Indenturprovided that in the case of any such certificates or opinions
which by any provision hereof are specifically regd to be furnished to the Trustee, the
Trustee shall be under a duty to examine the sameletermine whether or not they
substantially conform on their face to the requieaets of this Indenture and shall promptly
notify the party delivering the same if such ceéife or opinion does not conform. Other
than in the case of a form provided by a Holdera itorrected form shall not have been
delivered to the Trustee within 15 days after snchice from the Trustee, the Trustee shall so
notify the Holders of the Securities.

(b) In case an Event of Default known to the Trusteg decurred and is
continuing, the Trustee shall, prior to the recapdirections, if any, from a Majority of the
Controlling Class (or as permitted under this Irtdem by the Asset Manager or the Issuer,
including pursuant to Section 5.5(b), Section hé &ection 10.6 hereof), exercise such of the
rights and powers vested in it by this Indenture] ase the same degree of care and skill in
its exercise as a prudent person would exerciseserunder the circumstances in the conduct
of such person’s own affairs.

- 155 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




(© No provision of this Indenture shall be construeddlieve the Trustee
from liability for its own negligent action, its awnegligent failure to act, or its own willful
misconduct, except that:

0] this subsection shall not be construed to limit #féect of
clause (a) of this Section 6.1,

(i) the Trustee shall not be liable for any error afgoent made in
good faith by a Trust Officer, unless it shall beyen that the Trustee was negligent in
ascertaining the pertinent facts;

(i)  the Trustee shall not be liable with respect to actyon taken or
omitted to be taken by it in good faith in accorcmwith the direction of the Issuers or the
Asset Manager and/or a Majority (or such other @et@ge as may be required by the terms
hereof) of the Controlling Class or any other regdiClasses, as applicable, relating to the
time, method and place of conducting any Proceeftingny remedy available to the Trustee,
or exercising any trust or power conferred uponThestee, under this Indenture; and

(iv)  no provision of this Indenture shall require theiStee to expend
or risk its own funds or otherwise incur any finehdiability 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 fuadadequate indemnity against such risk or
liability is not reasonably assured to it unlesghsuisk or liability relates to its ordinary
services to be performed under this Indenture.

(d) For all purposes under this Indenture, the Trustedl not be deemed to
have notice or knowledge of any Default or EventDefault described in Section 5.1(c)
(other than on a Determination Date or Report Deitesition Date) or Sections 5.1(d) through
() unless a Trust Officer assigned to and workinghe Corporate Trust Office has actual
knowledge thereof or unless written notice of amgrg which is in fact such an Event of
Default or Default is received by the Trustee & @orporate Trust Office, and such notice
references the Notes generally, the Issuer, thés€ieer, the Collateral or this Indenture. For
purposes of determining the Trustee’s responsibiind liability hereunder, whenever
reference is made in this Indenture to such an Egemefault or a Default, such reference
shall be construed to refer only to such an Evémefault or Default of which the Trustee is
deemed to have notice as described in this Se6tibn

(e)  Whether or not therein expressly so provided, eyenvision of this
Indenture relating to the conduct or affecting tladility of or affording protection to the
Trustee shall be subject to the provisions of 8estion 6.1 and Section 6.3.

)] The Trustee shall be permitted to act in accordamite any proxy
granted to a third party by a Holder of record anmection with any action under the Notes
or the Transaction Documents or any vote on or e@wndo any waiver, amendment,
modification or other actions (including any Act ldblders) with respect to the Notes or the
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Transaction Documents to the extent of the Notdd Iy such Holder upon receipt of
instructions from such third party accompanied bydence of such proxy in a form
reasonably satisfactory to the Trustee. Any refegeto a vote by a Holder hereunder shall
not be deemed to require a Holder to vote allriterests in the Notes consistently, but rather
a Holder may vote such proportion of its Notes (@t vote such proportion) as it may
determine. In such instance, a Holder shall infoine Trustee the proportion of the Notes in
the vote assigned thereto.

(g The Trustee shall upon reasonable (but in no caseerfthan five

Business Day’s) prior written notice to the Trustpermit any representative of a Holder of
Notes, during the Trustee’s normal business haubject to a confidentiality agreement to
(i) examine all books of account, records, repard other papers of the Trustee relating to
the Notes, (ii) make copies and extracts therefidime reasonable out-of-pocket expenses
incurred in making any such copies or extracts ¢oréimbursed to the Trustee by such
Holder) and (iii) discuss the Trustee’s actions,sash actions relate to the Trustee’s duties
with respect to the Notes, with the Trustee’s efficand employees responsible for carrying
out the Trustee’s duties with respect to the Notes.

(h) The Trustee will forward to Holders any written wegt from the Asset
Manager to such Holders for information identifieg the Asset Manager or its Affiliates as
required in connection with the Asset Manager'sterAffiliates’ compliance with applicable
law, rule or regulation, including any such infotioa identified by the Asset Manager as
required to complete a Form ADV, Form PF or anyeotform required by the SEC or any
information required to comply with any requiremeritthe Dodd-Frank Wall Street Reform
and Consumer Protection Act applicable to the AB&aager or its Affiliates.

0] The Trustee shall, subject to any confidentialitpvisions set forth in
the Transaction Documents, provide to the Issuel thie Asset Manager upon reasonable
request all reasonably available information in pussession of the Trustee and specifically
requested by the Issuer or the Asset Manager inemtion with regulatory matters, including
any information that is necessary or advisablerdeofor the Issuer or the Asset Manager (or
its parent or Affiliates) to comply with regulatorsequirements with respect to itself,
including, in the case of the Issuer, FATCA. Thestee shall have no liability for any such
disclosure or the accuracy thereof.

Section 6.2 Notice of Event of Default

Promptly (and in no event later than two Busineayd) after the occurrence of
any Event of Default known to the Trustee or atiay declaration of acceleration has been
made or delivered to the Trustee pursuant to Seé&id, the Trustee shall transmit by mail to
each of the Rating Agencies, the Asset Manageristheer, the Co-Issuer and the Holders and
each Certifying Person, notice of all Events of 4 hereunder known to the Trustee (unless
such Event of Default shall have been cured or ed)ivand notice of acceleration.
Notwithstanding the foregoing, the Trustee may halld from Holders notice of any
continuing Default or Event of Default (except af@dt or Event of Default relating to the
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payment of principal, premium or interest) if thauStee determines that withholding notice is
in the interest of the Holders.

Section 6.2 Certain Rights of Trustee
Except as otherwise provided in Section 6.1:

(@) the Trustee may rely conclusively and shall be qutatd in acting or
refraining from acting upon any resolution, cectiie, statement, instrument, opinion, report,
notice, request, direction, consent, order, noteottrer paper or document (including the
Payment Date Report) reasonably believed by itdogbnuine and to have been signed or
presented by the proper party or parties;

(b)  any request or direction of the Issuer or the Goids mentioned herein
shall be sufficiently evidenced by an Issuer Regjoedssuer Order, as the case may be;

(c) whenever in the administration of this Indentures thrustee shall

(i) deem it desirable that a matter be proved debdished prior to taking, suffering or
omitting any action hereunder, the Trustee (unledser evidence be herein specifically
prescribed) may, in the absence of bad faith omais, rely upon an Officer’s Certificate or
Issuer Order or (ii) be required to determine thkug of any Collateral or funds hereunder or
the cash flows projected to be received therefrbm, Trustee may, in the absence of bad faith
on its part, rely on reports of nationally recogmizaccountants, investment bankers or other
Persons qualified to provide the information regdito make such determination, including
nationally recognized dealers in securities of tyy@e being valued and securities quotation
services;

(d) as a condition to the taking or omitting of anyi@ttby it hereunder,
the Trustee may consult with counsel and the adweicesuch counsel or any Opinion of
Counsel shall be full and complete authorizatiod protection in respect of any action taken
or omitted by it hereunder in good faith and inamete thereon;

(e) the Trustee shall be under no obligation to exercisto honor any of
the rights or powers vested in it by this Indentatethe request or direction of any of the
Holders pursuant to this Indenture, unless suchdétsl shall have offered to the Trustee
security or indemnity reasonably satisfactory taagfainst all costs, expenses and liabilities
which might reasonably be incurred by it in compda with such request or direction;

() the Trustee shall not be bound to make any invasbig into the facts
or matters stated in any resolution, certificatajesnent, instrument, opinion, report, notice,
request, direction, consent, order, note or othegrep or documents, but the Trustee, in its
discretion, may and, upon the written directionaoMajority of the Controlling Class, shall
make such further inquiry or investigation into lsuacts or matters as it may see fit or as it
shall be directed, and the Trustee shall be edtitereceive copies of the books and records
of the Asset Manager relating to the Notes, thelaBmial, and on reasonable prior notice to
the Issuers, to examine the books and recordsingl&d the Notes, the Collateral and the
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premises of the Issuers personally or by agenttorreey during the Issuers’ normal business
hours;provided that (1) the Trustee shall, and shall cause its agémtspld in confidence all
such information, except (i) to the extent disclesumay be required by law or by any
regulatory or administrative authority and (ii) ept to the extent that the Trustee in its sole
judgment, may determine that such disclosure isistant with its obligations hereunder; and
(2) the Trustee may disclose on a confidential foasiy such information to its agents,
attorneys and auditors retained by the Trusteeoimnection with the performance of its
responsibilities hereunder;

(@) the Trustee may execute any of the trusts or povwergunder or
perform any duties hereunder either directly ordoythrough agents or attorneys;ovided
that the Trustee shall not be responsible for any nmdaot or negligence on the part of any
agent or attorney appointed with due care by ietweder;

(h) the Trustee shall not be liable for any actiorakels or omits to take in
good faith that it reasonably and, after the o@we and during the continuance of an Event
of Default, subject to Section 6.1(b), prudentlyidees to be authorized or within its rights or
powers hereunder;

0] the permissive right of the Trustee to take oraiefrfrom taking any
actions enumerated in this Indenture shall notdresitued as a duty;

()] the Trustee shall not be responsible or liableafy inaccuracies in the
records of the Asset Manager, any Clearing AgeDdC, Euroclear, Clearstream or any other
Securitiesintermediary, transfer agents, calculation agpaying agent (other than the Bank in
its individual or other capacities hereunder), arthe actions or omissions of any such Person
hereunder or under any document executed in caonelaerewith;

(k) to the extent permitted by applicable law, the Teeasshall not be
required to give any bond or surety in respecthef éxecution of this Indenture or otherwise;

()] the Trustee shall not be deemed to have noticenowledge of any
matter unless a Trust Officer has actual knowletthgeeof or unless written notice thereof is
received by the Trustee at the Corporate Trustc®find such notice references the Notes
generally, the Issuer, the Co-Issuer or this Inalent

(m)  nothing herein shall be construed to impose argabbn on the part of
the Trustee to recalculate, evaluate or verifymatependently determine the accuracy of any
report, certificate or information received fronettssuer or Asset Manager (unless and except
to the extent otherwise expressly set forth herein)

(n)  the Trustee shall be under no obligation to evalube sufficiency of
the documents or instruments delivered to it bymwrbehalf of the Issuer in connection with
the Grant by the Issuer to the Trustee of any itemstituting the Collateral or otherwise, or
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in that regard to examine any Underlying Instruragmnt order to determine compliance with
applicable requirements of and restrictions ondiemof an Underlying Asset;

(o) the Trustee shall not be liable for the action®mrissions of the Asset
Manager; and without limiting the foregoing, notipiherein shall be construed to impose an
obligation on the part of the Trustee to monitoajcalate, evaluate or verify any report,
certificate or information received from the Isswerthe Asset Manager (unless and except to
the extent otherwise expressly set forth hereinl, @movided that nothing in this claused)
supersedes or modifies the responsibilities ancslutf the Collateral Administrator under the
Collateral Administration Agreement);

(p)  to the extent any defined term hereunder, or atgulzdion required to
be made or determined by the Trustee hereunddependent upon or defined by reference to
generally accepted accounting principles (as irctfin the United States) GAAP”), the
Trustee shall be entitled to request and receind (aly upon) instruction from the Issuer or
the accountants appointed pursuant to Section (Bdd in the absence of its receipt of timely
instruction therefrom, shall be entitled to obtdiom an Independent accountant at the
expense of the Issuer) as to the application of BAM such connection, in any instance;

(@) in making or disposing of any investment permittgdthis Indenture,
the Trustee is authorized to deal with itself (is individual capacity) or with any one or
more of its Affiliates, whether it or such Affiliatis acting as a subagent of the Trustee or for
any third person or dealing as principal for itsnoaccount. If otherwise qualified, obligations
of the Bank or any of its Affiliates shall qualifs Eligible Investments hereunder;

(9] the Trustee or its Affiliates are permitted to tigee additional
compensation that could be deemed to be in thetdaisseconomic self-interest for (i) serving
as investment advisor, administrator, shareholsieryicing agent, custodian or sub-custodian
with respect to certain of the Eligible Investmer{i§ using Affiliates to effect transactions in
certain Eligible Investments and (iii) effectingutisactions in certain Eligible Investments;

(s) in the event that the Bank is also acting in theac#y of Paying Agent,
Transfer Agent, custodian, Calculation Agent, NBtegistrar or securities intermediary, the
rights, protections, immunities and indemnitieeaded to the Trustee pursuant to this Article
6 shall also be afforded to the Bank acting in scapacities;

(® the Trustee shall not be responsible for delay®iarres in performance
resulting from acts beyond its control. Such actdude but are not limited to acts of God,
strikes, lockouts, riots and acts of war;

(u) to the extent not inconsistent herewith, the righsotections and
immunities afforded to the Trustee pursuant to thidenture also shall be afforded to the
Collateral Administrator; provided that such righismimunities and indemnities shall be in
addition to any rights, immunities and indemnit@®vided in the Collateral Administration
Agreement;
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(v) the Trustee shall not be liable for special, inctirer consequential loss
or damage of any kind whatsoever (including but hwmited to lost profits), even if the
Trustee has been advised of the likelihood of dusk or damage and regardless of the form
of action;

(w) in order to comply with laws, rules and regulatioapplicable to
banking institutions, including those relating tee tfunding of terrorist activities and money
laundering, the Trustee is required to obtain,fyeand record certain information relating to
individuals and entities which maintain a businedationship with the Trustee. Accordingly,
each of the parties hereto agrees to provide tdrtbhstee upon its request from time to time
such party’'s complete name, address, tax idenificanumber and such other identifying
information together with copies of such party’snstituting documentation, securities
disclosure documentation and such other identiffdogumentation as may be available for
such party; and

x) the Trustee shall have no duty (i) to see to amprding, filing, or
depositing of this Indenture or any supplementalemture or any financing statement or
continuation statement evidencing a security isterer to see to the maintenance of any such
recording, filing or depositing or to any rerecaowgli refiling or redepositing of any thereof or
(i) to maintain any insurance.

Section 6.« Not Responsible for Recitals or Issuance of Notes

The recitals contained herein and in the Noteserothan the Certificate of
Authentication thereon with respect to the Trustd®ll be taken as the statements of the
Applicable Issuer and the Trustee assumes no redply for their correctness. The Trustee
makes no representation as to the validity or ciefficy of this Indenture (except as may be
made with respect to the validity of the Trustegfdigations hereunder), of the Collateral or
of the Notes. The Trustee shall not be accountdbethe use or application by the
Applicable Issuer of the Notes or the Proceedsetifeor any money paid to the Issuers
pursuant to the provisions hereof.

Section 6.2  May Hold Notes, Etc.

€)) The Trustee, any Paying Agent, Note Registrar grather agent of the
Issuers, in its individual or any other capacitygynbecome the owner or pledgee of Notes
and, may otherwise deal with the Issuers or anyheir Affiliates, with the same rights it
would have if it were not Trustee, Paying AgenttdNRegistrar or such other agent.

(b) The Trustee and its Affiliates may for their owncagnt invest in
obligations or securities that would be approprifie inclusion in the Issuer's assets as
Underlying Assets, and the Trustee in making sustestments has no duty to act in a way
that is favorable to the Issuer or the Holders atted. The Trustee’'s Affiliates currently
serve, and may in the future serve, as investmeéwisar for other issuers of collateralized
debt obligations.
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(© The Trustee and its Affiliates are permitted to eree additional
compensation that could be deemed to be in thetdaisseconomic self-interest for (i) serving
as investment advisor, administrator, shareholsienvicing agent, custodian or sub-custodian
with respect to certain Eligible Investments, (iging Affiliates to effect transactions in
certain Eligible Investments and (iii) effectingatisactions in certain Eligible Investments.
Such compensation shall not be an amount thatinsbregsable or payable pursuant to this
Indenture.

Section 6.€ Money Held in Trust

Money held by the Trustee hereunder shall be heldrust to the extent
required herein. The Trustee shall be under rulitia for interest on any money received by
it hereunder except as otherwise agreed upon itingrrivith the Issuer and except to the
extent of income or other gain on investments wiand deposits in or certificates of deposit
of either of the Bank in its commercial capacitylancome or other gain actually received by
the Trustee on Eligible Investments.

Section 6.7 Compensation and Reimbursement
(@  The Issuer agrees:

0] to pay the Trustee on each Payment Date in accoedarth the
Priority of Payments reasonable compensation losealices rendered by it hereunder (which
compensation shall not be limited by any provisadriaw in regard to the compensation of a
Trustee of an express trust as separately agretebdre the Issuer and the Trustee) as set
forth in the fee letter between the Trustee and Akset Manager dated on or prior to the
Closing Date (the Fee Letter’) as the same may be amended or otherwise modifced
time to time;

(i) except as otherwise expressly provided hereingiimburse the
Trustee (subject to any written agreement betwéenlig¢suer and the Trustee) in a timely
manner upon its request for all reasonable expemkgsursements and advances incurred or
made by the Trustee in accordance with any pravisd this Indenture, relating to the
maintenance and administration of the Collateraliothe enforcement of any provisions
hereof (including securities transaction charges the reasonable compensation and expenses
and disbursements of its agents and legal coumsklof any accounting firm or investment
banking firm employed by the Trustee pursuant totiSe 5.4, Section 5.5, Section 10.5
or Section 10.7, except (a) any such expense, isiment or advance as may be attributable
to its negligence, willful misconduct or bad fadahd (b) any securities transaction charges that
have been waived due to the Trustee’s receipt phyanent from a financial institution with
respect to certain Eligible Investments as spetifig the Asset Manager);

(i)  to indemnify the Trustee and its officers, diresfoemployees
and agents for, and to hold them harmless agaamst, loss, liability or expense incurred
without negligence, willful misconduct or bad faittn their part, arising out of or in
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connection with the acceptance or administratiothaf trust, including the costs and expenses
of defending themselves against any claim or ligbih connection with the exercise or
performance of any of its powers or duties hereurmled under any other Transaction
Document; and

(iv)  to pay the Trustee reasonable additional compamsatigether
with its expenses (including reasonable counsed)fém any collection or enforcement action
taken pursuant to Section 6.13 hereof or in respette exercise or enforcement of remedies
pursuant to Article 5.

(b) The Issuer may remit payment for such fees andresgseto the Trustee
or, in the absence thereof, the Trustee may frone tio time deduct payment of its fees and
expenses hereunder pursuant to the Priority of Baisn

(c) Without limiting Section 5.4 hereof, the Trusteerdiy agrees that it
will not cause the filing of a petition in bankraptagainst the Issuer, the Co-Issuer or any
Tax Subsidiary on its own behalf or on behalf of tBecured Parties until at least one year
(or, if longer, the applicable preference periodnthn effect) plus one day after the payment in
full of all of the Notes.

(d) The amounts payable to the Trustee on any Paymatet &e subject to
the Priority of Payments, and the Trustee shallehavlien ranking senior to that of the
Holders upon all property and funds held or coidces part of the Collateral to secure
payment of amounts payable to the Trustee under Shction 6.7;provided that (1) the
Trustee shall not institute any Proceeding for #rdorcement of such lien except in
connection with an action pursuant to Section %e8bf for the enforcement of the lien of
this Indenture for the benefit of the Secured Bartand (2) the Trustee may only enforce such
a lien in conjunction with the enforcement of thghts of Holders in the manner set forth
in Section 5.4 hereof.

Fees applicable to periods shorter or longer thazalandar quarterly
period will be prorated based on the number of daykin such period. The Trustee shall
apply amounts pursuant to Section 5.7 and the iBriof Payments only to the extent of funds
available for the payment thereof and the failurgpdy such amounts to the Trustee will not,
by itself, constitute an Event of Default. SubjextSection 6.9, the Trustee shall continue to
serve as Trustee under this Indenture notwithstanthie fact that the Trustee shall not have
received amounts due it. No direction by a Mayoat the Controlling Class shall affect the
right of the Trustee to collect amounts owed tantler this Indenture.

If, on any date when an amount shall be payabtédorrustee pursuant
to this Indenture, insufficient funds are availafde the payment thereof, any portion of such
amount not so paid shall be deferred and payatdetiier with compensatory interest thereon
(at a rate not to exceed the federal funds ratesuch later date on which such amount shall
be payable and sufficient funds are available fbere
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Section 6.6 Corporate Trustee Required; Eligibility

There shall at all times be a Trustee hereunder ithaan Eligible
IastitutieAlndependenbrganizationor entity organizedand doing businessunderthe laws of
the United Statesof America or of any statethereof,authorizedundersuchlaws to exercise
corporatetrust powers, having a combinedcapital and surplusof at leastU.S.$200,000,000,
subjectto supervisionor examinationby federalor stateauthority, having (i) a long-termCR
Assessmenbf at least"Baa3 (cr)” by Moody’s (or if it hasno CR Assessmenta long-term
seniorunsecureddebt rating of at least“Baa3”) and (ii) if ratedby Fitch, a long-term credit
rating of at least"A" by Fitch anda short-termcredit rating of at least"F1" by Fitch. If such
corporation or association publishes reports ofdd@mn at least annually, pursuant to law or
to the requirements of the aforesaid supervisingx@mining authority, then for the purposes
of this Section 6.8, the combined capital and sig@f such corporation or association shall
be deemed to be its combined capital and surpluseadorth in its most recent report of
condition so published. If at any time the Trusseell cease to be eligible in accordance with
the provisions of this Section 6.8, it shall resignmediately in the manner and with the effect
hereinafter specified in this Article 6.

Section 6.¢ Resignation and Removal; Appointment of Successor

€)) No resignation or removal of the Trustee and nooapment of a
successor Trustee pursuant to this Article 6 shalome effective until the acceptance of
appointment by the successor Trustee under Se@tidh

(b) The Trustee may resign at any time by giving wnitteotice thereof to
the Issuers, the Asset Manager, the Holders oNittes and each of the Rating Agencies.

(© The Trustee may be removed at any time upon 30 piags notice by
Act of a Majority of the Notegother than the Class X Notes) voting together as a single
class, or may be removed at any time when an Eekitefault shall have occurred and be
continuing, by Act of a Majority of the ControllinGlass, delivered to the Trustee and to the
Issuers.

(d) If at any time:

0] the Trustee shall cease to be an Eligible Instituand shall fail
to resign after written request therefor by theiéss or by any Holder; or

(i) the Trustee shall become incapable of acting ot bkeaadjudged
as bankrupt or insolvent or a receiver or liquidaib the Trustee or of its property shall be
appointed or any public officer shall take chargeantrol of the Trustee or of its property or
affairs for the purpose of rehabilitation, conséosa or liquidation;

then, in any such case (subject to Section 6.9(&),the Issuers, by Issuer Order, may
remove the Trustee, or (B) subject to Section 5abfy, Holder may, on behalf of itself and all
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others similarly situated, petition any court ofrgmetent jurisdiction for the removal of the
Trustee and the appointment of a successor Trustee.

(e) Upon (i) receiving any notice of resignation of tAeustee, (ii) any
determination that the Trustee be removed, or &y vacancy in the position of Trustee, then
the Issuers shall promptly appoint a successortdeusr Trustees by written instrument, in
duplicate, executed by an Authorized Officer of tesuer or Co-Issuer, one copy of which
shall be delivered to the Trustee so resigning and copy to the successor Trustee or
Trustees;provided that such successor Trustee shall be appointed only upe written
consent of a Majority of the Controlling Class doel an Eligible Institution. If the Issuers
shall fail to appoint a successor Trustee withinda9s after such notice of resignation,
determination of removal or the occurrence of aamay, a successor Trustee may be
appointed by Act of a Majority of the ControllingaSs. If no successor Trustee shall have
been appointed and an instrument of acceptance diceessor Trustee shall not have been
delivered to the Trustee within 60 days after theing of such notice of resignation,
determination of removal or the occurrence of aamag, then the Trustee to be replaced, or
any Holder, on behalf of itself and all others $amy situated, may petition any court of
competent jurisdiction for the appointment of a cassor Trustee. Notwithstanding the
foregoing, at any time that an Event of Defaultlishave occurred and be continuing, a
Majority of the Controlling Class shall have in dieof the Issuers’ rights to appoint a
successor Trustee, such rights to be exercisedtigendelivered to the Issuer and the retiring
Trustee. Any successor Trustee shall, forthwitbrugs acceptance of such appointment in
accordance with Section 6.10, become the succebamtee and supersede any successor
Trustee.

() The Issuers shall give prompt notice of each regign and each
removal of the Trustee and each appointment ofcaessor Trustee to each Rating Agency
and the Holders of Notes. Each notice shall ineltite name of the successor Trustee and the
address of its Corporate Trust Office. If the &sufail to mail any such notice within ten
days after acceptance of appointment by the suocéssistee, the successor Trustee shall
cause such notice to be given at the expense ofstheers. The rights of the Trustee to
compensation and reimbursement (including indermation, subject to the terms of the Fee
Letter) under Section 6.7 with respect to the mkmiring which it served as trustee shall
survive the resignation or removal of the Trusted the appointment of a successor.

Section 6.1( Acceptance of Appointment by Successor

Every successor Trustee appointed hereunder skediuge, acknowledge and
deliver to the Issuers and the retiring Trusteeirsmtrument accepting such appointment.
Upon delivery of the required instruments, the geation or removal of the retiring Trustee
shall become effective and such successor Trustggmout any further act, deed or
conveyance, shall become vested with all the righdsvers, trusts, duties and obligations of
the retiring Trustee; but, on request of the Issuwgra Majority of the Controlling Class or the
successor Trustee, such retiring Trustee shallnupayment of its charges then unpaid,
execute and deliver an instrument transferringuichssuccessor Trustee all the rights, powers
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and trusts of the retiring Trustee, and shall daggign, transfer and deliver to such successor
Trustee all property and money held by such rafifinustee hereunder, subject nevertheless to
its lien, if any, provided for in Section 6.7(d)JJpon request of any such successor Trustee,
the Issuers shall execute any and all instrumemtsmiore fully and certainly vesting in and
confirming to such successor Trustee all such sighdwers and trusts.

Section 6.1. Merger, Conversion, Consolidation or Succession tdusiness of
Trustee

Any entity or organization into which the Trusteayrbe merged or converted
or with which it may be consolidated, or any enttyorganization resulting from any merger,
conversion or consolidation to which the Trustedi¢lv for purposes of this Section 6.11
shall be deemed to be the Trustee) shall be a,pargny entity or organization succeeding to
all or substantially all of the corporate trust iness of the Trustee, shall be the successor of
the Trustee hereunder (provided such entity orrorgdéion shall be otherwise qualified and
eligible under this Article 6) without the executior filing of any paper or any further act on
the part of any of the parties hereto. In caseddrthe Notes have been authenticated, but not
delivered, by the Trustee then in office, any sasoe by merger, conversion or consolidation
to such authenticating Trustee may adopt such atitlation and deliver the Notes so
authenticated with the same effect as if such ssweTrustee had itself authenticated such
Notes.

Section 6.1: Co-Trustee

(&) At any time or times, the Issuers and the Trustdach for purposes of
this Section 6.12 shall be deemed to be the Trustesl have power to appoint one or more
Persongneeting the eligibility requirements set forth iacBon 6.8to act as co-trustee, jointly
with the Trustee of all or any part of the Collalerwith the power to file such proofs of
claim and take such other actions pursuant to &e&i4 herein and to make such claims and
enforce such rights of action on behalf of the loddas such Holders themselves may have
the right to do, subject to the other provisiongho$ Section.

(b)  The Issuers shall join with the Trustee in the etiea, delivery and
performance of all instruments and agreements sape®r proper to appoint a co-trustee. If
the Issuers do not join in such appointment wittndays after the receipt by them of a
request to do so or, in the case that an Eventeséult has occurred and is continuing, the
Trustee shall have power to make such appointment.

(© Should any written instrument from the Issuers éguired by any co-
trustee so appointed for more fully confirming t@cls co-trustee such property, title, right or
power, any and all such instruments shall, on rsjube executed, acknowledged and
delivered by the Issuers. The Issuers agree to ggayAdministrative Expenses for any
reasonable fees and expenses in connection with agmointment.
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(d)  The Trustee shall deliver notice to each Ratingnsgeof any co-trustee
appointed under this Section 6.12.

(e) Every co-trustee shall, to the extent permitteddoy, but to such extent
only, be appointed subject to the following terms:

0] the Notes shall be authenticated and deliveredabg, all rights,
powers, duties and obligations hereunder in respédhe custody of securities, Cash and
other personal property held by, or required todeposited or pledged with, the Trustee
hereunder, shall be exercised solely by, the Teuste

(i) the rights, powers, duties and obligations herebgferred or
imposed upon the Trustee in respect of any propestyered by the appointment of a co-
trustee shall be conferred or imposed upon andcesesl or performed by the Trustee or by
the Trustee and such co-trustee jointly in the cdgbe appointment of a co-trustee, except to
the extent that under any law of any jurisdiction which any particular act is to be
performed, the Trustee shall be incompetent or ailiftged to perform such act, in which event
such rights, powers, duties and obligations shalekercised and performed by a co-trustee;

(i)  the Trustee at any time, by an instrument in wgitexecuted by
it, with the concurrence of the Issuers evidencedabn Issuer Order, may accept the
resignation of or remove any co-trustee appointedeu this Section 6.12, and in case an
Event of Default has occurred and is continuing Tmustee shall have the power to accept
the resignation of, or remove, any such co-trustgbout the concurrence of the Issuers. A
successor to any co-trustee so resigned or remanagdbe appointed in the manner provided
in this Section 6.12.

(iv)  no co-trustee hereunder shall be personally lidylaeason of
any act or omission of the Trustee or any othetrgstee hereunder;

(v) the Trustee shall not be liable by reason of artyoa@mission
of a co-trustee; and

(vi) any Act of Holders delivered to the Trustee shalldeemed to
have been delivered to each co-trustee.

Section 6.1: Certain Duties of Trustee Related to Delayed Payméerf Proceeds

In the event that in any month the Trustee shallhave received a payment
with respect to any Pledged Obligation on its DwseD (a) the Trustee shall promptly notify
the Asset Manager in writing and (b) unless withinee Business Days (or the end of the
applicable grace period for such payment, if lohgdéter such notice such payment shall have
been received by the Trustee, or the Trustee l@svesl notice from the Asset Manager that
it is taking action in respect of such payment, Trastee shall request the issuer of such
Pledged Obligation, the trustee under the relatedletlying Instrument or paying agent
designated by either of them, as the case mayh®make such payment as soon as practicable
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after such request but in no event later than tBuesness Days after the date of such request.
In the event that such payment is not made withzhdime period, the Trustee, subject to the
provisions of clause (iv) of Section 6.1(c), shake such action as the Asset Manager shall
direct in writing; provided that any expenses incurred or to be incurred in takimch action
shall be deemed not to be performance of ordinanyicges for purposes of clause (iv)
of Section 6.1(c). Any such action shall be withptejudice to any right to claim a Default
or Event of Default under this Indenture. In theerg that the Issuer or the Asset Manager
requests a release of a Pledged Obligation in aimmewith any such action under the Asset
Management Agreement, such release shall be suigjedéction 10.6 and Article 12 of this
Indenture, as the case may be. Notwithstandingodéimgr provision hereof, the Trustee shall
deliver to the Issuer or its designee any paymeith wespect to any Pledged Obligation
received after the Due Date thereof to the exthatlssuer previously made provisions for
such payment satisfactory to the Trustee in accmeawith this Section 6.13 and such
payment shall not be deemed part of the Collateral.

Section 6.1« Representations and Warranties of the Trustee

The Trustee represents and warrants that: (a3 itai national banking
association with trust powers under the laws of Wimted States of America, with corporate
power and authority to execute, deliver and perfagrobligations under this Indenture, and is
duly eligible and qualified to act as Trustee unttes Indenture; (b) this Indenture has been
duly authorized, executed and delivered by the t€rusind constitutes the valid and binding
obligation of the Trustee, enforceable againstnitaccordance with its terms except (i) as
limited by bankruptcy, fraudulent conveyance, fraedt transfer, insolvency, reorganization,
liquidation, receivership, moratorium or other damilaws now or hereafter in effect relating
to creditors’ rights generally and by general emjlg principles, regardless of whether
considered in a proceeding in equity or at law, gnyithat the remedy of specific
performance and injunctive and other forms of edpé relief may be subject to equitable
defenses and to the discretion of the court befonéech any proceeding therefor may be
brought; and (c) neither the execution or delivény the Trustee of this Indenture nor
performance by the Trustee of its obligations unttes Indenture requires the consent or
approval of, the giving of notice to or the regsion or filing with, any governmental
authority or agency under any existing law of theited States of America governing the
banking or trust powers of the Trustee.

Section 6.1t Authenticating Agents

Upon the request of the Issuers, the Trustee sdoadl,if the Trustee so chooses
the Trustee may, appoint one or more Authenticafiggnts with power to act on its behalf
and subject to its direction in the authenticatioin Notes in connection with issuances,
transfers and exchanges under Sections 2.4, 2.2.@nas fully to all intents and purposes as
though each such Authenticating Agent had beenessjy authorized by those Sections to
authenticate such Notes. For all purposes ofltldsnture, the authentication of Notes by an
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Authenticating Agent pursuant to this Section 6shall be deemed to be the authentication of
Notes by the Trustee.

Any entity or organization into which any Authemtitmg Agent may be merged
or converted or with which it may be consolidatedany entity or organization resulting from
any merger, consolidation or conversion to whicly aathenticating Agent shall be a party,
or any entity or organization succeeding to thepomate trust business of any Authenticating
Agent, shall be the successor of such Authentigafigent hereunder, without the execution
or filing of any further act on the part of the fg@s hereto or 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 Issuers. Thetde may at any time terminate the agency
of any Authenticating Agent by giving written naiof termination to such Authenticating
Agent and the Issuers. Upon receiving such naifcesignation or upon such a termination,
the Trustee shall promptly appoint a successor énitbating Agent and shall give written
notice of such appointment to the Issuers if tregreng or terminated Authenticating Agent
was originally appointed at the request of thedssar Co-Issuer.

The Trustee agrees to pay to each AuthenticatingnAdgrom time to time
reasonable compensation for its services, and regseinent for its reasonable expenses
relating thereto and the Trustee shall be entittette reimbursed for such payments, subject
to Section 6.7. The provisions of Sections 2.9} &nd 6.5 shall be applicable to any
Authenticating Agent.

Section 6.1¢ Fiduciary for Holders Only; Agent for all other Secured Parties

With respect to the security interests createdurater, the pledge of any item
of Collateral to the Trustee is to the Trustee ggmesentative of the Holders and agent for
each of the other Secured Parties; in furtherarfcéh® foregoing, the possession by the
Trustee of any item of Collateral, the endorsentertr registration in the name of the Trustee
of any item of Collateral (including as entitlemdmdlder of the Accounts) are all undertaken
by the Trustee in its capacity as representativthefHolders and agent for each of the other
Secured Parties. The Trustee shall have no fidudaties to any of the other Secured
Parties, including, but not limited to, the Asseamdger;provided that the foregoing shall not
limit any of the express obligations of the Trusteeler this Indenture.

ARTICLE 7

COVENANTS
Section 7.] Payments on the Notes

The Issuers shall duly and punctually pay the ppeidcof and interest on the

Secured Notes and the Issuer shall make distrifsition the Subordinated Notes in

accordance with the terms of the Notes and thisdhde. Amounts properly withheld under
- 169 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




the Code by any Person from a payment to any HadfléMotes of interest and/or principal
and/or payments shall be considered as having pe&hby the Applicable Issuer to such
Holder for all purposes of this Indenture.

The Trustee hereby provides notice to each Holfler Mote that the failure of
such Holder to provide the Trustee with appropritte certifications and information or
documentation necessary for the Issuer's FATCA d@mnpe may result in amounts being
withheld from payments to the Holder of such Noteder this Indenturep(ovided that
amounts withheld pursuant to applicable tax lawalldbe considered as having been paid by
the Applicable Issuer as provided in the precediagtence).

Section 7.z  Compliance With Laws

The Issuers shall comply in all material respecith vapplicable laws, rules,
regulations, writs, judgments, injunctions, decresmsards and orders with respect to them,
their business and their properties and the Isswhial comply in all respects with
Regulation U, T or X as promulgated by the BoardGuvernors of the Federal Reserve
System.

Upon written request, the Trustee and the Note $¥&gi shall provide to the
Issuer, theCellateraAsset Manager or any agent thereof any information d@eciby such
parties regarding the Holders of the Notes and paysion the Notes that is reasonably
available to the Trustee or thétedNote Registrar, as the case may be, and may be negessar
for FATCA Compliance, subject in all cases to cdefitiality provisions.

Section 7.2 Maintenance of Books and Records

The Issuers shall maintain and implement admirtisgaand operating
procedures reasonably necessary in the performahdkeir obligations hereunder and the
Issuer shall keep and maintain or cause the Adirangs to keep or maintain at all times, or
cause to be kept and maintained at all times inGhgman Islands, all documents, books,
records, accounts and other information as areinejunder the laws of the Cayman Islands.

Section 7.« Maintenance of Office or Agency

The Issuers hereby appoint the Trustee as a P#&gegt for the payment of
principal, interest and any other payments on tlegedl Notes may be surrendered for
registration of transfer or exchange to the Trustieby hand or overnight delivery, to Wells
Fargo Bank, National Association, Corporate Trustviges Division, Wells Fargo Center,
Sixth Street and Marquette Avenue, Minneapolis, MdBota 55479, Attention: Corporate
Trust Services - Ares XL CLO Ltd. or such other @33 designated by the Trustee. The
Trustee shall always maintain an office or agemcyhe United States where Notes may be
presented or surrendered for transfer and exchange.

The Issuer may at any time vary or terminate th@oagiment of any such agent
or appoint any additional agents for any or allsath purposegjrovided that (1) the Issuer
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shall maintain in the United States an office oeraxy where notices and demands to or upon
the Issuer in respect of the Notes and this Indemuay be served and subject to any laws or
regulations applicable thereto; and (2) the Isstlall not appoint any Paying Agent in a
jurisdiction which subjects payments on the Notesvithholding tax. The Issuers shall at all
times maintain a Notes Register. The Issuers gjnadl prompt written notice to the Trustee,
each of the Rating Agencies and the Holders ofaghygointment or termination of any such
agent and of the location and any change in thatilme of any such office or agency.

The Issuers shall maintain a Process Agent atimkst If at any time the
Issuers fail to maintain any such required officeagency in the United States, or fail to
furnish the Trustee with the address thereof, eetiand demands may be served on the
Issuers. For the avoidance of doubt, notices ¢ol$Buers under the Transaction Documents
shall be delivered in accordance with Section 14.3.

Section 7.5 Money for Security Payments to be Held in Trust

(@  All payments of amounts due and payable with resfgeany Notes that
are to be made from amounts withdrawn from the RayrAccount shall be made on behalf
of the Issuer and, in the case of the Co-Issue@$\dhe Co-Issuer.

(b)  When the Issuers shall have a Paying Agent thaotsalso the Note
Registrar, they shall furnish, or cause the Notgi®ear to furnish, no later than the fifth
calendar day after each Regular Record Date andiggeecord Date, a list, in such form as
such Paying Agent may reasonably request, of theesaand addresses of the Holders and of
the certificate numbers of individual Notes helddach such Holder.

(c) Whenever the Issuers shall have a Paying Agent d¢tlae the Trustee,
they shall, on or before the Business Day precedaxh Payment Date, Redemption Date or
Special Payment Date, as the case may be, direclrtistee to deposit on such Payment Date
with such Paying Agent, if necessary, an aggregata sufficient to pay the amounts then
becoming due (to the extent funds are then availdbl such purpose in the Payment
Account), such sum to be held in trust for the Iiiersd the Persons entitled thereto and
(unless such Paying Agent is the Trustee) the tsssigall promptly notify the Trustee of its
action or failure so to act. Any moneys depositeth a Paying Agent (other than the
Trustee) in excess of an amount sufficient to eyamounts then becoming due on the Notes
with respect to which such deposit was made slealbdid over by such Paying Agent to the
Trustee for application in accordance with Artidie.

(d) The initial Paying Agents shall be as set forthSaction 7.4. Any
additional or successor Paying Agents shalEbgible-lnstitutionsappointed by Issuer Order
with written notice thereof to the Trustg@ovided, however, that solong asthe Notesof any
Classareratedby a Rating Agency, with respectto any additionalor successoPayingAgent,
either (i) such Paying Agent (x) shall have a long-term CR Assessmenbf "Baa3 (cr)" or
higher and a short-term CR Assessment of "P-3 @rfiigher by Moody's (or, if such Paying
Agent has no CR Assessment, a long-term seniorcurnsg debt rating of at least "Baa3" or a
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short-termdepositrating of at least"P-3" by Moody's)and(y) for solong asFitch is a Rating
Agency, shall have a long term credit rating of at least"A" or a short-termcredit rating of
"F1" by Fitch or (ii) Rating Agency Confirmationshall havebeenobtained The Issuers shall
not appoint any Paying Agent (other than an iniRalying Agent) that is not, at the time of
such appointment, a depository institution or trgsimpany subject to supervision and
examination by federal, state or national bankintharities. The Issuers shall cause each
Paying Agent other than the Trustee to execute dalider to the Trustee an instrument in
which such Paying Agent shall agree with the Tristend if the Trustee acts as Paying
Agent, it hereby so agrees), subject to the promssiof this Section 7.5, that such Paying
Agent shall:

(1) allocate all sums received for payment to the Hsldd# Notes
for which it acts as Paying Agent on each PaymeateDRedemption Date and Special
Payment Date among such Holders in the proportjgeciBed in the applicable report or
statement in accordance herewith, in each cadeetextent permitted by applicable law;

(i) hold all sums held by it for the payment of amoudt® with
respect to the Notes in trust for the benefit c #ersons entitled thereto until such sums
shall be paid to such Persons or otherwise dispoted herein provided and pay such sums
to such Persons as herein provided,;

(i)  if such Paying Agent is not the Trustee, immedyatekign as a
Paying Agent and forthwith pay to the Trustee alins held by it in trust for the payment of
the Notes if at any time it ceases to meet thedstas set forth above required to be met by a
Paying Agent at the time of its appointment; and

(iv)  if such Paying Agent is not the Trustee, at anyetiduring the
continuance of any such Default, upon the writtequest of the Trustee, forthwith pay to the
Trustee all sums so held in trust by such Payingnig

(e) The Issuers may at any time, for the purpose ofaioinlg the
satisfaction and discharge of this Indenture ordoy other purpose, pay, or by Issuer Order
direct any Paying Agent to pay, to the Trusteesalins held in trust by the Issuers or such
Paying Agent, such sums to be held by the Truspes the same trusts as those upon which
such sums were held by the Issuers or such PaygeptAand, upon such payment by any
Paying Agent to the Trustee, such Paying Agentl $lsaleleased from all further liability with
respect to such money.

() Any money deposited with a Paying Agent and novipresly returned
that remains unclaimed for 20 Business Days shallrdiurned to the Trustee. Except as
otherwise required by applicable law, any moneyoddépd with the Trustee or any Paying
Agent in trust for the payment of the principal @finterest or distribution on any Notes and
remaining unclaimed for two years after such ppatiinterest or distribution has become due
and payable shall be paid to the Issuer; and thedddmf such Notes shall thereafter, as an
unsecured general creditor, look only to the Issieerpayment of such amounts, and all
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liability of the Trustee or such Paying Agent witspect to such trust money (but only to the
extent of the amounts so paid to the Issuers) shalleupon cease. The Trustee or such
Paying Agent, before being required to make any setease of payment, may, but shall not
be required to, adopt and employ, at the expenstheflssuers, any reasonable means of
notification of such release of payment, includibgt not limited to, mailing notice of such
release to Holders whose Notes have been calledhbué not been surrendered for
redemption or whose right to or interest in monékge and payable but not claimed is
determinable from the records of any Paying Agahthe last address of record of each such
Holder.

Section 7.¢  Existence of Issuers

(@) Each of the Issuer and Co-Issuer shall take alsamable steps to
maintain its identity as a separate legal entigmfrthat of its shareholders or members, as
applicable. Each of the Issuer and the Co-Isshall &eep its principal place of business in
the same city, state and country indicated in ttdress specified in Section 14.3 unless
Rating Agency Confirmation has been obtained. Eaicthe Issuer and the Co-Issuer shall
keep separate books and records and shall not cuytemits respective funds with those of
any other Person. The Issuer and the Co-Issudrksep in full force and effect their rights
and franchises as a company incorporated unddeawe of the Cayman Islands and a limited
liability company formed under the laws of the 8taf Delaware, respectively, shall comply
with the provisions of their respective Organizatib Documents, and shall obtain and
preserve their qualification to do business asigoreorporations in each jurisdiction in which
such qualifications are or shall be necessary tdept the validity and enforceability of this
Indenture, the Notes or any of the Collatemlpvided that, subject to Cayman Islands law,
the Issuer shall be entitled to change its jurtsalicof incorporation from the Cayman Islands
to any other jurisdiction reasonably selected l®y idsuer and approved by a Majority of the
Subordinated Notes, so long as (i) such changetislisadvantageous in any material respect
to the Issuer or Holders of the Notes, (ii) writteotice of such change shall have been given

by the Issuers to the Trustee, the Holdérelrish-StockExchange(selong-asanyNotesare
listed-thereonand-the-gutdelnesof-the sh-Stock-Exchangesereguire) and each of the

Rating Agencies at least 30 Business Days pri@utth change of jurisdiction, and (iii) on or
prior to the 1% Business Day following such notice, the Trusteallshot have received
written notice from a Majority of the Controllingl&s objecting to such change.

(b) Each of the Issuer and the Co-Issuer shall (i) enslat all corporate
(or, in the case of the Co-Issuer, limited liagildompany) or other formalities regarding its
existence (including, to the extent required by liapple law, holding regular board of
directors,” partners’, members’, managers’ and aalders’ or other similar meetings) are
followed, (ii) conduct business in its own namé) gorrect any known misunderstanding as
to its separate existence, (iv) maintain separatn€ial statements (if any), (v) maintain an
arm’s-length relationship with any Affiliates, (wjaintain adequate capital in light of its
contemplated business operations and (vii) not ciogie its funds with those of any other
entity. Neither the Issuer nor the Co-Issuer stade any action, or conduct its affairs in a
manner, that is likely to result in its separateésence being ignored or in its assets and
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liabilities being substantively consolidated withnya other Person in a bankruptcy,
reorganization or other insolvency proceeding. haditt limiting the foregoing, (i) the Issuer
shall not have any subsidiaries (other than thelsGoer and any Tax Subsidiaries and any
subsidiaries necessitated by a change of jurisgicgiursuant to clause (a) above subject to
Rating Agency Confirmation), (ii) the Co-Issuer kheot have any subsidiaries and (iii) the
Issuer and the Co-Issuer shall not (A) have any leyeps (other than their respective
directors, managers and officers), (B) engage inteansaction with any shareholder, member
or partner that would constitute a conflict of me& provided that this Indenture, the
Administration Agreement, thislasterParticipationAgreementthe Registered Office Terms,
the Collateral Administration Agreement and the éigdslanagement Agreement shall not be
deemed to be such a transaction that would cotestiéu conflict of interest) or (C) pay
dividends or make distributions to its owners ottiem in accordance with the provisions of
this Indenture.

(c) The Issuer will at all times have at least one épeindent director” and
the Co-Issuer will have at least one independentager, which for this purpose, means a
duly appointed member of the board of directorghaf Issuer or manager of the Co-Issuer,
who should not have been, at the time of such apmpent or at any time in the preceding
five years, (i) a direct or indirect legal or baoefl owner in such entity or any of its
Affiliates (excluding de minimis ownership interests), (ii) a creditor, suppliempdoyee,
officer, family member, manager or contractor ofrsentity or its Affiliates or (iii)) a person
who controls (whether directly, indirectly, or otivse) such entity or its Affiliates or any
creditor, supplier, employee, officer, director, mager or contractor of such entity or its
Affiliates.

Section 7.7 Protection of Collateral

(@) The Issuer(or the Asset Manageon its behalf) shall cause th&ssuerto
executeand-delivertaking of suchaction asis reasonablynecessaryn orderto maintainthe
perfection and priority of the security interesttbé Trustee in the Collateral. The Issuer shall
from time to time executeand deliver all such supplements and amendments hereto and fil
or authorize the filing of all such financing stants, continuation statements, instruments of
further assurance and other instruments, and &l such other action as may be necessary
or advisable or desirable to secure the rights r@éntgedies of the Secured Parties hereunder
and to:

0] Grant more effectively all or any portion of thel@teral;

(i) maintain-ef, preservethe-lien{and-thepriority—thereof-ofand
perfectany Grantmadeor to be madeby this Indenturestteincluding, without limitation, the
first priority nature of the lien ocarry out more effectively the purposes hereof;
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(i)  perfect, publish notice of or protect the validiy any Grant
made or to be made by this Indentuiecluding, without limitation, any and all actions
necessary or desirable as a result of changesvimilaegulations)

(iv)  enforce any of the Pledged Obligations or othetriumsents or
property included in the Collateral;

(v) preserve and defend title to the Collateral andriflets therein
of the Frusteeandthe Secured Parties-the-Collateralagainst the claims of all Persons and
parties; or

(vi) payor cause to be paiany and all taxes levied or assessed upon
all or any part of the Collateral and use its kaffirts to minimize taxes and any other costs
arising in connection with its activities.

The Issuershall make an entry of the securityinterestsgrantedunder

this Indenturein its reqisterof mortgagesand chargesmaintainedat the Issuer’sreqistered
office in the Cayman Islands.

The Issuer authorizes its U.S. counsel to filenarcing statement in the
appropriatgurisdiction in connectionwith the Grant pursuantto this Indenturethat namesthe
Issueras “Debtor” and the Trusteeon behalf of the SecuredPartiesas “SecuredParty” and
that identifies “all _assetsin which the Issuernow or hereafterhas rights” as the collateral
Grantedto the Trustee. The Issuerfurther appointsthe Trusteeas its agentand attorney-in-
fact for the purposeof preparing and filing any other financing statement,continuation
statement or other instrument as may be requiresupat to this Section 7.7(g);ovided that
such appointmentshall not impose upon the Trustee,or releaseor diminish, any of the
Issuer’s obligations under this Section 7.7(a).

(b)  The Trustee shall not, except in accordance BilationSection10.6,
12.2 or 12.3, permit the removal of any portion of t@ellateral or transfer any such
Collateral from the Account to which it is creditedr cause or permit any change in the
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Delivery made pursuant to Section 3.4 with resgecany Collateral, if after giving effect
theretq the jurisdiction governing the perfection of theu3tee’s security interest in such
Collateral is different from the jurisdiction goweng the perfection at the time of delivery of
the most recent Opinion of Counsel pursuant toi&eat.8 (or, if no such Opinion of Counsel
has yet been deliveredursuantto Section 7.8 the Opinion of Counsel delivered at the
Closing Date pursuant to Section 3.1 ecinless the Trustee shall have received an Opioion
Counsel to the effect that the lien and securitgrast created by this Indenture with respect
to such propertyand the priority thereofwill continue to be maintained after giving efféot
such action or actiops

(c) If the Issuershall at anytime hold or acquirea “commercialtort claim”
(as definedin the UCC) for which the Issuer(or predecessoin interest)hasfiled a complaint
in_a court of competenifurisdiction, the Issuershall promptly provide notice to the Trusteein
writing containinga sufficient descriptionthereof (within the meaningof Section9-108 of the
UCC). If the Issuershall at any time hold or acquireany timber to be cut, the Issuershall
promptly provide notice to the Trustee in writing containing a description of the land
concernedwithin the meaningof Section9-203(b)of the UCC). Any commercialtort claim
or timber to be cut so described in such noticthéTrustee will constitute Collateral and the
descriptionthereof will be deemedto be incorporatedinto the referenceto commercialtort
claims or to goodsin the first GrantingClause. If the Issuershall at any time hold or acquire
any letter-of-creditrights, other than letter-of-creditrights that are supportingobligations(as
definedin Section9-102(a)(78)of the UCC), it shall obtain the consentof the issuerof the
applicable letter of credit to an assignmentof the proceedsof such letter of credit to the
Trusteein orderto establishcontrol (pursuantto Section9-107 of the UCC) of suchletter-of-
credit rights by the Trustee.

Section 7.¢  Opinions as to Collateral

On or before December 31 in each calendar yearmsorming in 2017, the
Issuer shall furnish to the Trustee and each Rakiggncy an Opinion of Counsel relating to
the security interest granted by the Issuer toTthestee, stating that, as of the date of such
opinion, the lien and security interest createdthby Indenture with respect to the Collateral
remains a valid and perfected lien or the equivalerder applicable law to the extent set
forth in the opinion delivered pursuant to Sect®i(c) and stating that no further action
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(other than as specified in such opinion) needbedaken under current law to ensure the
continued effectiveness and perfection of such dieer the next 12 months.

Section 7.¢  Performance of Obligations

(@ The Issuers may contract with other Persons, imofudhe Asset
Manager and the Collateral Administrator, for trefprmance of actions and obligations to be
performed by the Issuers hereunder by such Pemmatighe performance of the actions and
other obligations with respect to the Collateratled nature set forth in the Asset Management
Agreement by the Asset Manager and the CollaterdiiAistration Agreement by the
Collateral Administrator. Notwithstanding any sualrangement, the Issuers shall remain
primarily liable with respect thereto. In the ever such contract, the performance of such
actions and obligations by such Persons shall leendd to be performance of such actions
and obligations by the Issuers; and the Issueri phactually perform, and use their best
efforts to cause the Asset Manager or such othesoReto perform, all of their obligations
and agreements contained in the Asset Managemeeemgnt or such other agreement.

(b) The Issuers agree to comply in all material respeatth all
requirements applicable to them set forth in anyn@p of Counsel obtained pursuant to any
provision of this Indenture including satisfactioh any event identified in any Opinion of
Counsel as a prerequisite for the obtaining or taaimg by the Trustee of a perfected
security interest in the Collateral that is of fipsiority, free of any adverse claim or the legal
equivalent thereof, as applicable.

Section 7.1( Negative Covenants
(@  The Issuer shall not, except as expressly providddis Indenture:

0] sell, transfer, assign, participate, exchange beretise dispose
of, or pledge, mortgage, hypothecate or otherwiseumber (by security interest, lien
(statutory or otherwise), preference, priority othey security agreement or preferential
arrangement of any kind or nature whatsoever ogratise) (or permit such to occur or suffer
such to exist), any part of the Collateral;

(i) claim any credit on, or make any deduction frone, piincipal or
interest payable or amounts distributable in respéthe Notes (other than amounts withheld
in accordance with the Code or any applicable lafvthe Cayman Islands or pursuant to an
agreement between the Issuer and the IRS to ackhi®VEA Compliance) or assert any claim
against any present or future Holder by reasormefpayment of any taxes levied or assessed
upon any part of the Collateral;

@ii)  (A) incur or assume or guarantee any indebtednessany
contingent obligations, other than the Notes, thdenture and the other agreements and
transactions expressly contemplated hereby an@élifiesr (B) issue any additional securities
or ownership interests after the Closing Date (othan Additional Notes);
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(iv)  (A) permit the validity or effectiveness of thisdenture or any

Grant hereunder to be impaired, or permit the Il@nthis Indenture to be amended,
hypothecated, subordinated, terminated or discharge permit any Person to be released
from any covenants or obligations with respecthis tndenture or the Notes, (B) permit any
lien, charge, adverse claim, security interest,tgage or other encumbrance (including any
preference, priority or other security agreementpmeferential arrangement of any kind or
nature whatsoever or otherwise, other than the dierhis Indenture) to be created on or
extend to or otherwise arise upon or burden thda@uwhl, or any part of the Collateral, any
interest therein or the Proceeds thereof, or (K3 &y action that would cause the lien of this
Indenture not to constitute a valid perfected sécumterest in the Collateral that is of first
priority, free of any adverse claim or the legalieglent thereof, as applicable;

(v) make or incur any capital expenditures, except eesanably
required to perform its functions in accordancehwite terms of this Indenture;

(vi)  become liable in any way, whether directly or bgigsment or
as a guarantor or other surety, for the obligatiohghe lessee under any lease, hire any
employees or make any distributions to the Issuer;

(vii) enter into any transaction with any Affiliate oryaHolder of a
Security other than (A) the transactions contenepldty the Asset Management Agreement

the-MasterParticipationAgreementand the Collateral Administration Agreement or (B¢

transactions relating to the offering and salehef $ecurities;

(viii) maintain any bank accounts other than the Accoumts, the
Issuer’'s bank account in the Cayman Islands;

(ix)  change its name without first delivering to the Stee and each
Rating Agency notice thereof and an Opinion of Galirthat after giving effect to the name
change the security interest under this Indentsiqgerfected to the same extent as it was prior
to such name change;

x) have any subsidiaries other than the Co-Issuer amd Tax
Subsidiaries and any subsidiaries necessitated dhaage of jurisdiction pursuant to Section
7.6 (subject to Rating Agency Confirmation);

(xi)  permit the Issuer to be a U.S. Person or a U.&leet (as
determined for purposes of the Investment Compacty; A

(xii) establish a branch, agency, office or place of Hess in the
United States which would subject it to U.S. fetlestate or local income tax;

(xiii) fail to pay any tax, assessment, charge or fee regpect to the
Collateral, or fail to defend any action, if suchldre to pay or defend may adversely affect
the priority or enforceability of the lien over ti@ollateral created by this Indenture;
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(xiv) except for any agreements entered into to achiesdCA
Compliance or any agreements involving the purctzask sale of Underlying Assets having
customary purchase or sale terms and documentédcwstomary loan trading documentation,
enter into any agreements that provide for a natdémancial obligation on the part of the
Issuer unless such agreements contain customarg-gettion” and “limited recourse”
provisions;

(xv) amend any “non-petition” and “limited recourse” pIKHONS in
any agreements that require such provisions putsimarclause (xiv) above unless Rating
Agency Confirmation has been obtained,;

(xvi) dissolve or liquidate in whole or in part, except permitted
hereunder or required by applicable law;

(xvii) pay any distributions other than in accordance hih Priority
of Payments; or

(xvii) amend the Asset Management Agreement or any Hedge
Agreement except pursuant to the terms thereofhaneof;

(b)  The Co-Issuer shall not, except as expressly peahiunder this
Indenture:

0] claim any credit on, or make any deduction frone, piincipal or
interest payable in respect of the Co-Issued Nf@#ger than amounts withheld in accordance
with the Code or any applicable laws of the Cayrtslands) or assert any claim against any
present or future Holder by reason of the paymérdny taxes levied or assessed upon any
part of the Collateral;

(i) (A) incur, assume or guarantee or become direatlindirectly
liable with respect to any indebtedness or anyiogaht obligations other than pursuant to the
Co-Issued Notes, this Indenture and the other agets and transactions expressly
contemplated hereby and thereby or (B) issue anjtiadal securities or ownership interests
after the Closing Date (other than Additional Ngtes

@ii)  (A) permit the validity or effectiveness of thisdenture or any

Grant hereunder to be impaired, or permit the Ilenthis Indenture to be amended,
hypothecated, subordinated, terminated or discdarge permit any Person to be released
from any covenants or obligations with respect heés tindenture or the Secured Notes,
(B) permit any lien, charge, adverse claim, seguriterest, mortgage or other encumbrance
(including any preference, priority or other seguagreement or preferential arrangement of
any kind or nature whatsoever or otherwise, othan tthe lien of this Indenture) to be created
on or extend to or otherwise arise upon or burden Gollateral or any part thereof, any
interest therein or the Proceeds thereof, or (K3 &y action that would cause the lien of this
Indenture not to constitute a valid first priorigrfected security interest in the Collateral;
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(iv)  make or incur any capital expenditures;

(v) become liable in any way, whether directly or bgigsment or
as a guarantor or other surety, for the obligatiohghe lessee under any lease, hire any
employees or make any distributions to its members;

(vi)  enter into any transaction with any Affiliate oryaHolder of a
Security other than the transactions relating ®dffering and sale of the Securities;

(vi)  maintain any bank accounts;

(viii) change its name without first delivering to the Siee¢ notice
thereof;

(ix)  have any subsidiaries;

x) permit the transfer of any of its membership irdé&seso long as
any Notes are Outstanding;

(xi) amend the Asset Management Agreement or any Hedge
Agreement except in accordance with the terms lenethereof; or

(xii) other than as otherwise expressly provided herpay any
distributions other than in accordance with theoftgt of Payments.

(© Neither the Issuer nor the Trustee shall sell, sfiem exchange or
otherwise dispose of Collateral, or enter into ngage in any business with respect to any
part of the Collateral except as expressly perohitterequired by this Indenture and the Asset
Management Agreement.

Section 7.1. Statement as to Compliance

On or before December 31 of each year beginning0it6 or immediately if
there has been a Default in the fulfillment of atenial obligation of the Issuer under this
Indenture, the Issuer shall deliver to the Trusfiee be forwarded to each of the Rating
Agencies) an Officer's Certificate of the Issueatisty, as to each signer thereof, that after
having made reasonable inquiries of the Asset Memaand to the best of the knowledge,
information and belief of the Issuer, there did egist, as at a date not more than five days
prior to the date of the certificate, nor had thexested at any time prior thereto since the date
of the last certificate (if any), any Default of,such Default did then exist or had existed,
specifying the same and the nature and statusafeneluding actions undertaken to remedy
the same, and that the Issuer has complied witbfats obligations under this Indenture or, if
such is not the case, specifying those obligatieitis which it has not complied.

Section 7.1: Issuers May Consolidate, etc., Only on Certain Ters
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(@)  The Issuer shall not consolidate or merge withnto iany other Person
or convey or transfer its properties and assetstanbally as an entirety to any Person, unless
permitted by Cayman Islands law and unless:

0] the Issuer shall be the surviving entity, or thesBe (if other
than the Issuer) formed by such consolidation @ which the Issuer is merged or to which
the properties and assets of the Issuer are tramdfeshall be a company or a limited
partnership organized and existing under the lafvdghe Cayman Islands or such other
jurisdiction approved by a Majority of the Contio Class and a Majority of the
Subordinated Notegrovided that no such approval shall be required in connectiath any
such transaction undertaken solely to effect a ghaim the jurisdiction of incorporation
pursuant to Section 7.6, and shall expressly assinyean indenture supplemental hereto,
executed and delivered to the Trustee and eacheHdlde due and punctual payment of the
principal of and interest on, and all other payrmmem respect of, all Notes and the
performance of every covenant of this Indenturetten part of the Issuer to be performed or
observed, all as provided herein;

(i) each of the Rating Agencies shall have been ndtifiewriting
of such consolidation or merger and a Rating Age€dowgfirmation has been obtained,;

(i) if the Issuer is not the surviving entity, the RPerdormed by
such consolidation or into which the Issuer is redrgr to which the properties and assets of
the Issuer are transferred substantially as amegytshall have agreed with the Trustee (A) if
the formed or surviving Person is a company, toeplesthe same legal requirements for the
recognition of such company as a legal entity spaand apart from any of its Affiliates as
are applicable to the Issuer with respect to itBliafes and (B) not to consolidate or merge
with or into any other Person or convey or trangifier Collateral or its assets substantially as
an entirety to any other Person except in accoelanth the provisions of this Section 7.12;

(iv) if the Issuer is not the surviving entity, the Perdormed by
such consolidation or into which the Issuer is redrgr to which the properties and assets of
the Issuer are transferred substantially as ametytshall have delivered to the Trustee and
each of the Rating Agencies an Officer's Certicaind an Opinion of Counsel each stating
that such Person shall be duly organized, validtisteag and in good standing in the
jurisdiction in which it is organized; that it hasfficient power and authority to assume the
obligations set forth in paragraph (i) above amd execute and deliver an indenture
supplemental hereto for the purpose of assuming sbtigations; that such Person has duly
authorized the execution, delivery and performawifcan indenture supplemental hereto for the
purpose of assuming such obligations and that supplemental indenture is valid, legal and
binding on such Person, enforceable in accordantteiis terms, subject only to bankruptcy,
reorganization, insolvency, moratorium and othevslaffecting the enforcement of creditors’
rights generally and to general principles of eg@iegardless of whether such enforceability
is considered in a proceeding in equity or at lawgt, immediately following the event which
causes such Person to become the successor tesiher,l (A) such Person has good and
marketable title, free and clear of any lien, s#gunterest or charge, other than the lien and
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security interest of this Indenture, to the Collake(B) the Trustee continues to have a valid
perfected security interest in the Collateral tisavf first priority, free of any adverse claim or
the legal equivalent thereof, as applicable, aniis(i€h other matters as the Trustee may
reasonably requirgprovided that nothing in this clause shall imply or impose aydanh the
Trustee to require any other matters to be covered;

(v) immediately after giving effect to such transaction Default or
Event of Default shall have occurred and be cointigu

(vi)  the Issuer shall have notified each of the Ratiggries of such
consolidation, merger, conveyance or transfer dmall dhave delivered to the Trustee for
transmission to each Holder an Officer's Certifecaind an Opinion of Counsel each stating
that such consolidation, merger, conveyance orsteanand such supplemental indenture
comply with this Section 7.12 and that no mateadverse U.S. federal or Cayman Islands tax
consequences (relative to the tax consequence®toéffecting the transaction) shall result
therefrom to the Issuer or the Holders;

(vii)  after giving effect to such transaction, neithertlod Issuers nor
the pool of Collateral will be required to registas an investment company under the
Investment Company Act; and

(viii) after giving effect to such transaction, the outdiag interests in
the Co-Issuer will not be beneficially owned withime meaning of the Investment Company
Act by any U.S. Person and the Issuer will not d¢.&. Person.

(b)  The Co-Issuer shall not consolidate or merge withinbto any other
Person or convey or transfer its properties andtasibstantially as an entirety to any Person
unless:

0] the Co-Issuer shall be the surviving entity, or Begson (if other
than the Co-Issuer) formed by such consolidatiomtr which the Co-Issuer is merged or to
which the properties and assets of the Co-Issuertransferred, shall be a limited purpose
corporation organized and existing under the lafvdhe State of Delaware or such other
jurisdiction approved by a Majority of the Contiol§ Class, and shall expressly assume, by
an indenture supplemental hereto, executed andeded! to the Trustee, the due and punctual
payment of the principal of and interest on all Bed Notes and the performance of every
covenant of this Indenture on the part of the Gords to be performed or observed, all as
provided herein;

(i) each of the Rating Agencies shall have been ndtiGé such
consolidation or merger and Rating Agency Confiiorahas been obtained;

(i) if the Co-Issuer is not the surviving entity, thersbon formed by
such consolidation or into which the Co-Issuer erged or to which the properties and assets
of the Co-Issuer are transferred substantiallyragrdirety shall have agreed with the Trustee
(A) to observe the same legal requirements forrdmgnition of such formed or surviving
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corporation as a legal entity separate and apam fny of its Affiliates as are applicable to
the Co-Issuer with respect to its Affiliates and) (®t to consolidate or merge with or into
any other Person or convey or transfer its assdbstantially as an entirety to any other
Person except in accordance with the provisionthisfSection 7.12;

(iv)  if the Co-Issuer is not the surviving entity, thersbn formed by
such consolidation or into which the Co-Issuer erged or to which the properties and assets
of the Co-Issuer are transferred substantiallyrasrdirety shall have delivered to the Trustee
and each of the Rating Agencies an Officer's Gedié and an Opinion of Counsel each
stating that such Person shall be duly organizatidly existing and in good standing in the
jurisdiction in which such Person is organized;tteach Person has sufficient power and
authority to assume the obligations set forth irageaph (i) above and to execute and deliver
an indenture supplemental hereto for the purposasstiming such obligations; that such
Person has duly authorized the execution, delivang performance of an indenture
supplemental hereto for the purpose of assuming sbtigations and that such supplemental
indenture is valid, legal and binding on such Peremforceable in accordance with its terms,
subject only to bankruptcy, reorganization, insatwe moratorium and other laws affecting
the enforcement of creditors’ rights generally amdyeneral principles of equity (regardless of
whether such enforceability is considered in a @eding in equity or at law); and such other
matters as the Trustee may reasonably regmim®jded that nothing in this clause shall imply
or impose a duty on the Trustee to require any bkr to require any other matters to be
covered,;

(v) immediately after giving effect to such transaction Default or
Event of Default shall have occurred and be cointigu

(vi)  the Co-Issuer shall have notified each of the Rafigencies of
such consolidation, merger, conveyance or trareidrshall have delivered to the Trustee and
each Holder of Co-Issued Notes, an Officer's Ciedte and an Opinion of Counsel each
stating that such consolidation, merger, conveyaocetransfer and such supplemental
indenture comply with this Section 7.12 and thatnmaterial adverse U.S. federal or Cayman
Islands tax consequences will result therefromheo €o-Issuer or the Holders of the Co-Issued
Notes;

(vii)  after giving effect to such transaction, neithertlod Issuers nor
the pool of Collateral will be required to registas an investment company under the
Investment Company Act; and

(viii) after giving effect to such transaction, the ourtdiag ownership
interests in the Co-Issuer will not be beneficialyned within the meaning of the Investment
Company Act by any U.S. Person.

Section 7.1: Successor Substituted
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Upon any consolidation or merger, or conveyancé&ransfer of the properties
and assets of the Issuer or the Co-Issuer suldtgntas an entirety, in accordance
with Section 7.12 hereof, the Person formed byuviging such consolidation or merger (if
other than the Issuer or the Co-Issuer), or, thesdPeto which such consolidation, merger,
conveyance or transfer is made, shall succeednt,b& substituted for, and may exercise
every right and power of, the Issuer or the Codssas the case may be, under this Indenture
with the same effect as if such Person had beerediams the Issuer or the Co-Issuer, as the
case may be, herein. If any such consolidatiorigere conveyance or transfeccurs the
Person named as the “Issuer” or the “Co-Issuer’eineor any successor which shall
theretofore have become such in the manner prestiib this Article 7 may be dissolved,
wound up and liquidated at any time thereafter, smch Person thereafter shall be released
from its liabilities as obligor and maker on aletiotes (or with respect to the Co-Issuer on
all the Co-Issued Notes) and from its obligationsler this Indenture.

Section 7.1¢ No Other Business

From the Closing Date, the Issuer shall not engageny business or activity
other than issuing and selling the Securities mmsto this Indenture, and acquiring, owning,
holding, selling, redeeming, pledging, contractifly the management of and otherwise
dealing, solely for its own account, with UnderlyiAssets and other Collateral in connection
therewith, and such other activities which are ssagy, required or advisable to accomplish
the foregoing; provided that the Issuer shall be permitted to enter into angitemhal
agreements not expressly prohibited by Section{#18nd to enter into any amendment,
modification, or waiver of existing agreements ocls additional agreements, as otherwise
provided in this Indenture including in Article 8&rom the Closing Date, the Co-Issuer shall
not engage in any business or activity other trssuing and selling the Co-Issued Notes
pursuant to this Indenture and such other acts/mich are necessary, required or advisable
to accomplish the foregoing.

Each of the Issuer and Co-Issuer will provide pnaitten notice to each
Rating Agency of any proposed amendment to its @zgéional Documents. Neither the
Issuer nor the Co-Issuer shall permit the amendmokris Organizational Documents, if such
amendment would result in the rating of any ClagsSecured Notes being reduced or
withdrawn without the consent of a Supermajoritytbé Holders of each Class of Notes
materially and adversely affected, and shall nobhentise amend its Organizational
Documents, without the consent of a Majority of ame or more Classes of Notes unless
(i) the Issuer determines that such amendment woatd upon or after becoming effective,
materially adversely affect the rights or interestsuch Class or Classes, (ii) the Issuer gives
ten days’ prior written notice to the Holders otksltamendment, (iii) with respect to any such
Class, a Majority of such Class do not provide tent notice to the Issuer that,
notwithstanding the determination of the Issueg, rersons providing notice have reasonably
determined that such amendment would, upon or B#eoming effective, materially adversely
affect such Class (the failure of any such Majottyprovide such notice to the Issuer within
ten days of receipt of notice of such amendmentftbe Issuer being conclusively deemed to
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constitute hereunder consent to and approval oh simendment) and (iv) Rating Agency
Confirmation is obtained.

Section 7.1t Compliance with Asset Management Agreement

The Issuer agrees to perform (or cause the Assatalyda to perform) all
actions required to be performed by it, and toaiaeffrom performing any actions prohibited
under, the Asset Management Agreement. The Isdseragrees to take all actions as may be
necessary to ensure that all of the Issuer’s reptasons and warranties made pursuant to the
Asset Management Agreement are true and correof #s date thereof and continue to be
true and correct for so long as any Notes are @udatg. The Issuer further agrees not to
authorize or otherwise to permit the Asset Manager act in contravention of the
representations, warranties and agreements of ssetAManager under the Asset Management
Agreement.

Section 7.1¢ Notice of Rating Changes

The Issuers shall promptly notify the Trustee intiwg (who shall promptly
notify the Holders) if at any time the rating ofya@lass of Secured Notes has been, or it is
known by the Issuers will be, changed or withdrawn.

Section 7.1° Reporting

At any time when the Issuers are not subject toti@ed3 or 15(d) of the

Exchange Act and are not exempt from reporting yams to Rule 12g3-2(b) under the
Exchange Act, upon the request of a Holder or beiaébwner of a Security, the Issuers shall
promptly furnish or cause to be furnished Rule 14d#rmation to such Holder or beneficial
owner, to a prospective purchaser of such Secdsasignated by such Holder or beneficial
owner, to another designee of such Holder or beia¢fowner or to the Trustee for delivery to
such Holder or beneficial owner or a prospectivecpaser designated by such Holder or
beneficial owner or such other designee of sucleti@al owner, as the case may be, in order
to permit compliance by such Holder or beneficiainer with Rule 144A in connection with
the resale of such Security by such Holder or beia¢éfowner.

Section 7.1¢ Calculation Agent

(@) The Issuers hereby agree that for so long as artheofFloating Rate
Notes remain Outstanding there will at all timesabealculation agent appointed to calculate
the Base Rate in respect of each Interest Accramlo® in accordance with the terms
of Schedule B hereto (th&Calculation Agent’). The Calculation Agent may be removed by
the Issuers at any time. The Calculation Agent matyresign its duties without a successor
having been duly appointed. The Issuers herebyiapphe Bank as the initial Calculation
Agent for purposes of determining the Base Rateefzh Interest Accrual Period, and the
Bank hereby accepts such appointment.
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(b) 0] The Calculation Agent appointed by the Issuerssttbe the Bank
or a leading bank engaged in transactions in Elierddeposits in the international Eurodollar
market which bank does not control, is not contblby and is not under common control
with, either of the Issuers or any of their respeciffiliates and which bank, or Affiliate of
such bank, has an established place of busindssnidion. If the Calculation Agent is unable
or unwilling to act as such or is removed by theuéss, or if the Calculation Agent fails to
determine any of the information, as described ubssction (ii) below, in respect of any
Interest Accrual Period, the Issuers shall promgathpoint the London office of another
leading bank meeting the qualifications set foitlo\ee to act as Calculation Agent.

0] The Calculation Agent shall be required to agres,ths soon as
practicable after 11:00 a.m., London time, on eBOR Determination Date (as defined
in Schedule B hereto), but in no event later thaf®@ a.m., London time, on the second
Business Day following such LIBOR Determination &atthe Calculation Agent shall
calculate the interest rate applicable to each CtdsFloating Rate Notes for the following
Interest Accrual Period, and shall as soon as ipedde but in no event later than 11:00 a.m.,
London time, on the second Business Day immedidt¢lgwing such LIBOR Determination
Date, communicate such rates, and the amount efessit payable on the next Payment Date in
respect of each Class of Notes, with a principabamh of $100,000 (rounded to the nearest
cent, with half a cent being rounded upwards) ht Issuers, the Trustee, the Asset Manager,
Euroclear, Clearstream and each Paying Agent.

(i) The Calculation Agent shall be required to spetifhe Issuers
the quotations upon which the Note Interest Rateeaxfh Class of Floating Rate Notes is
based, and in any event the Calculation Agent shatlfy the Issuers before 5:00 p.m.
(London time) on each LIBOR Determination Date thaher: (i) it has determined or is in
the process of determining each of the Note IntdReses of the Floating Rate Notes and each
of the Note Interest Amounts or (ii) it has not etetined and is not in the process of
determining each of the Note Interest Rates ofRloating Rate Notes and each of the Note
Interest Amounts, together with its reasons therefo

(c) Any Base Rate Amendment will specify qualificatiorfer the
Calculation Agent and procedures for the calcutaiad reporting of the Alternate Base Rate,
which may replace those in Section 7.18(b).

(d)  The establishment of the Base Rate on each Base Retermination
Date by the Calculation Agent and its calculatidrine Note Interest Rate applicable to each
Class of Floating Rate Notes for the related Istiesccrual Periods will (in the absence of
manifest error) be final and binding on the Issuéie Trustee, the Paying Agents, the Asset
Manager and all Holders. The Calculation Agentlshat be held liable for any loss, liability
or expense incurred without gross negligence, wlilthisconduct or bad faith on its part
arising out of or in connection with the performaraf its obligations hereunder.
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Section 7.1¢ Certain Tax Matters

(@ The Issuers will treat the Issuer, Co-Issuer, SstuNotes and
Subordinated Notes as described in thection “Certain U.S. Federal Income Tax
Considerations” of the Final Offering Memorandunr fall U.S. federal, state and local
income tax purposes and will take no action incgiesit with such treatment unless required
by applicable lawjprovided, however, that the foregoing shall not prohibit (i) a Holder a
Certifying Personfrom making a “protective QEF election” with respéo an investment in
the Class D Notes athe ClassE Notes or (ii) the Issuer from providing the information
necessary for such Holder a Certifying Persoto make any such election.

(b)  The Issuer and Co-Issuer shall prepare and fild, the Issuer shall
cause each Tax Subsidiary to prepare and filen agach case shall hire accountants and the
accountants shall cause to be prepared and filed] (®here applicable, delivered to the Issuer
or Holdersor Certifying Personk for each taxable year of the Issuer, the Co-Issunel the
Tax Subsidiary the federal, state and local incéaxereturns and reports as required under the
Code, or any tax returns or information tax returequired by any governmental authority
which the Issuer, the Co-Issuer or the Tax Subsidare required to file (and, where
applicable, deliver), and shall provide to eachddobr a Certifying Personany information
that such Holder reasonably requests in order dich Holderor a Certifying Personto (i)
comply with its tax return filing and informatioeporting obligations, (ii) make and maintain
a “qualified electing fund” (QEF”) election (as defined in the Code) with respeztthe
Issuer or any Tax Subsidiary, (iii) file a proteeti statement preserving such Holdeois
Certifying Person'sability to make a retroactive QEF election witlspect to the Issuer and
any Tax Subsidiary, or (iv) comply with filing regements that arise as a result of the Issuer
being classified as a “controlled foreign corparati for U.S. federal income tax purposes
(such information to be provided at such HoldertsCertifying Person'sexpense)provided
that neither the Issuer nor the Co-Issuer shall file,cause to be filed, any income or
franchise tax return in the United States or aratesiof the United States unless it has
obtained an opinion of nationally recognized U.& tounsel experienced in such matters
prior to such filing to the effect that, under tlagvs of such jurisdiction, the Issuer e Co-
Issuer (as applicable) is required to file suctome or franchise tax return.

(© The Issuer shall not (i) become the owner of asg@fA) that is treated
as an equity interest in an entity that is treassda partnership or other fiscally transparent
entity that is engaged in a trade or business withe United States for U.S. federal income
tax purposes, (B) the gain from the dispositionwbiich would be subject to United States
federal income or withholding tax under section 8&ection 1445, respectively, of the Code
or (C) if the acquisition, ownership or dispositiohsuch asset would cause the Issuer to be
engaged in a trade or business within the UnitedeStfor U.S. federal income tax purposes
or (ii) engage in any activity that would cause tb&uer to be (or be deemed to be) subject to
U.S. federal income tax on a net income basisyided that a Tax Subsidiary may become
the owner of a Tax Asset if the acquisition, owhgsand disposition of such Tax Asset by
the Tax Subsidiary would not cause any income ar gathe Issuer that is not derived from
such Tax Asset to be treated as income or gainishaffectively connected with the conduct
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of a trade or business of the Issuer within thetéshiStates for U.S. federal income tax
purposes (other than as a result of a change in dter the acquisition by such Tax
Subsidiary of such Tax Asset).

(d)  The Issuer (or the Asset Manager acting on behathe Issuer) will
take such reasonable actions, consistent with laavits obligations under this Indenture, as
are necessary to achieve FATCA Compliance.

(e) The Issuer has not elected and will not elect tarbated other than as a
corporation for U.S. federal, state or local incoorefranchise tax purposes and shall make
any election necessary to avoid classification gsmm@nership or disregarded entity for U.S.
federal, state or local tax purposes. The Co-Iskas not elected and will not elect to be
treated as other than a disregarded entity for féderal, state or local tax purposes.

() Upon the Trustee’s receipt of a request of a Holoerl Certifying
Person(or former Holderor former Certifying Persgrdelivered in accordance with the notice
procedures of Section 14.3, for the information cdbged in United States Treasury
Regulations Section 1.1275-3(b)(1)(i) that is agpdtie to such Holdeor a Certifying Person
(or former Holderor former Certifying Persol), the Trustee shall forward such request to the
Issuer, the Issuer shall promptly cause its Indéeenhaccountants to provide such information
to the Trustee, and the Trustee shall promptly igewsuch information to such requesting
Holder or_Certifying Persorfor former Holderor former Certifying Persgn

Section 7.2( Purchase of Notes; Surrender of Notes

€)) Notwithstanding anything contained in this Indesttio the contrary, if
approved by the Asset Manager, the Issuer shalligcdNotes (or beneficial interests in such
Notes) of the Class designated by the Contributdgh Wontributions designated for such
purpose through a tender offer, in the open madkein privately negotiated transactions
provided that Notes may only be repurchasedn the order and priority setforth in the Note
Payment Sequence Any such Repurchased Notes will be submittedthe Trustee for
cancellation. No Holder of Notes will be requiréal sell or surrender its Notes in any
transaction pursuant to this Section 7.20(a) undest Holder affirmatively elects to do so.

(b) The Issuer will provide notice to the Co-Issuer &amdhe Trustee of any
Surrendered Notes tendered to it and the Trustéepravide notice to the Applicable Issuer
of any Surrendered Note tendered to it. Any sugtreéhdered Notes will be submitted to the
Trustee for cancellationThe Issuer shall provide notice to Fitch of anyr€ndered Notes.

Section 7.2, Section 3(c)(7) Procedures

In addition to the notices required to be given am8ection 10.9, the Issuer
shall take the following actions to ensure commeamwith the requirements of Section 3(c)(7)
of the Investment Company Acprpvided that such procedures and disclosures may be

- 188 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




revised by the Issuer to be consistent with gelyeaaicepted practice for compliance with the
requirements of Section 3(c)(7) of the Investmeoim@any Act):

(&) The Issuer shall, or shall cause its agent to @qakthe Depository,
and cooperate with the Depository to ensure, thhdah¢ Depository’s security description and
delivery order include a “3(c)(7) marker” and thidwe Depository’'s Reference Directory
contains an accurate description of the restristion the holding and transfer of the Securities
due to the Issuer’s reliance on the exemption gisteation provided by Section 3(c)(7) of the
Investment Company Act, (ii) that the Depositormagédo its participants in connection with
the initial offering of the Securities a notice tthhe Issuer is relying on Section 3(c)(7) and
(iif) the Depository’s Reference Directory inclugach Class of Notes (and the applicable
CUSIP numbers for the Notes) in the listing of 8{f)issues together with an attached
description of the limitations as to the distrilomtj purchase, sale and holding of the
Securities.

(b)  The Issuer shall, or shall cause its agent tonguee that all CUSIP
numbers identifying the Securities shall have x€ti field” attached thereto that contains
“3c7” and “144A” indicators and (ii) take steps ¢ause the Placement Agent to require that
all “confirms” of trades of the Securities conta@UUSIP numbers with such “fixed field”
identifiers.

(© The Issuer shall, or shall cause its agent to,ec#us Bloomberg screen
or screens containing information about the RuléAl4Global Securities to include the
following language: (i) the “Note Box” on the both of “Security Display” page describing
the Securities shall state: “Iss’d Under 144A/3(%) (ii) the “Security Display” page shall
have the flashing red indicator “See Other Avagalsiformation,” (iii) the indicator shall link
to the “Additional Security Information” page, whicshall state that the securities “are being
offered in reliance on the exemption from registratunder Rule 144A of the Securities Act
of 1933, as amended (th&é&curities Act) to Persons who are both (x) qualified institatd
buyers (as defined in Rule 144A under the Secarifiet) and (y) qualified purchasers (as
defined under Section 3(c)(7) under the Investm@ompany Act of 1940)"or _an entity
owned exclusivelyby a qualified purchaser’and (iv) the “Disclaimer” page should include a
statement that the Rule 144A Global Securities moll be and have not been registered under
the Securities Act, that the Issuer has not begistexed under the Investment Company Act,
and that the Rule 144A Global Securities may ordydffered or sold in accordance with
Section 3(c)(7) of the Investment Company Act. Tdmier shall use commercially reasonable
efforts to cause any other third-party vendor stseeontaining information about the
Securities to include substantially similar langeiag clauses (i) through (iii) above.

ARTICLE 8

SUPPLEMENTAL INDENTURES

Section 8.1 Supplemental Indentures without Consent of Holders
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(@)  Without the consent of any Holders, unless othexvapecified below,
but only with the prior written consent of the As8¢anager, the Issuers and the Trustee, at
any time and from time to time may enter into onenore indentures supplemental hereto, in
form reasonably satisfactory to the Trustee, (bjett to Section 8.4(a), if such supplemental
indenture would have no material adverse effectuay Class or (y) notwithstanding anything
to the contrary in this Indenture, for any of tleldwing purposes:

0] to evidence the succession of any Person to therss the Co-
Issuer, and the assumption by any such successsorPef the covenants and obligations of
the Issuer or the Co-Issuer contained herein artdarNotes;

(i) to add to the covenants of the Issuers or the deusbr the
benefit of the Holders, or to surrender any righpower herein conferred upon the Issuers;

(i)  to convey, transfer, assign, mortgage or pledge aditional
property that is permitted to be acquired by theuds under this Indenture to or with the
Trustee, or add to the conditions, limitations estrictions on the authorized amount, terms
and purposes of the issue, authentication andetgliof the Notes;

(iv) to evidence and provide for the acceptance of app@nt
hereunder by a successor Trustee and to add tdhamge any of the provisions of this
Indenture as shall be necessary to facilitate threimistration of the trusts hereunder by more
than one Trustee, pursuant to the requirementectids 6.9, 6.10 or 6.12 hereof;

(v) to correct or amplify the description of any prdgpeat any time
subject to the lien of this Indenture, or to cotremplify or otherwise improve any pledge,
assignment or conveyance to the Trustee of anyepipubject or required to be subject to
the lien of this Indenture (including any and attians necessary or desirable as a result of
changes in law or regulations), or to cause anytiaddl property to be subject to the lien of
this Indenture;

(vi)  to correct any inconsistency or cure any ambigutypission or
errors in this Indenture;

(vi) to take any action necessary or advisable (A) tevemt the
Issuer, any Tax Subsidiary, the Holders or beredfioivners of any Class, or the Trustee from
becoming subject to (or otherwise to reduce) wittlimg or other taxes, fees or assessments,
including by achieving FATCA Compliance or (B) toegent the Issuer from (or otherwise to
reduce the risk to the Issuer of) being treatecragaged in a trade or business within the
United States or otherwise being subject to U.8era, state or local income tax on a net
income basis;

(viii)  to effect the issuance of Additional Notes in ademce with the
requirements of Section 2.11 or participation not@smbination notes, composite securities
and other similar securities in connection therewit
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(ix)  to modify the restrictions on and procedures faakes and other
transfers of the Notes to reflect any changes ipliegble law or regulation (or the
interpretation thereof) or to enable the Issuersetp upon any less restrictive exemption from
registration under the Securities Act or the Inwvesit Company Act or to remove restrictions
on resale and transfer to the extent not requinedletinder after receipt of an Opinion of
Counsel,

x) to accommodate the settlement of the Notes in leoikt form
through the facilities of the Depository or othesaii

(xi)  to conform this Indenture to the Final Offering Maandum;

(xii)  to authorize the appointment of any listing ag@ménsfer Agent,
Paying Agent or additional registrar for any ClagdNotes required or advisable in connection
with the listing of any Class of Notesithelrish-StockExchangeoranyotherthanthe Class
X Notes) on any stock exchange, and otherwise to amend this lodertb incorporate any
changes required or requested by any governmeuttabrity, stock exchange authority, listing
agent, Transfer Agent, Paying Agent or additionagjistrar for any Class of Notes in
connection therewith;

(xiii) to make appropriate changes for the Notes to ledlisn an
exchange or to make appropriate changes for thesNiotbe de-listed from an exchange, if, in
the sole judgment of the Asset Manager, the maames of the listing is unduly onerous or
burdensome;

(xiv) to modify the representations as to Collateralis tndenture in
order that it may be consistent with applicabledaw Rating Agency requiremenig;ovided
that Rating Agency Confirmationis obtainedfrom Moody's if such modificationsrelatesto
Rating Agency requirements;

(xv) to evidence any waiver by any Rating Agency as ty a
requirement or condition, as applicable, of theifRgAgency in this Indenturegrovided that
the consent of a Majority of the Controlling Cldsss been obtained;

(xvi) to facilitate hedging transactiongrovided that the consent of a
Majority of the Controlling Class is obtained,;

(xvii) to facilitate the repurchase of Notes by the Issnesiccordance
with Section 7.20;

(xviii) to modify any provision to facilitate an exchandgeooe security
for another security of the same issuers that béstantially identical terms except transfer
restrictions, including to effect any serial desitijon relating to the exchange;

(xix) to conform to ratings criteria and other guidelitie€luding any
alternative methodology published by either of Reting Agencies or any use of the Rating
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Agencies’ credit models or guidelines for ratinggedmination) relating to Tax Subsidiaries
and collateral debt obligations in general publisher otherwise communicated by the
applicable Rating Agencyprovided that Rating Agency Confirmation is obtained from

Moody’s;

(xx) to effect or facilitate any Refinancing or Re-Rmgipermitted in
accordance with the requirements of this Indenture;

(xxi) to change the name of the Issuer or the Co-Issuepmnection
with the change in name or identity of the Assenitger or as otherwise required pursuant to
a contractual obligation or to avoid the use ofaalé name or trademark in respect of which
the Issuer or the Co-Issuer does not have a license

(xxii) to amend, modify or otherwise accommodate changethis
Indenture to comply with aniaw, rule or regulationpromulgatedor enacted bythe United
States Congressor regulatory agencies of the United States fedemlegiment after the
ClesingRefinancingDate that are applicable to the Ngtes the transactions contemplated by
this Indentureor, ireluding-witheuttimitationif the Asset Manageris determinedto be a
“sponsor” within the meaningof the U.S. Risk Retention Rulafter the RefinancingDate
(based upon the written advice of nationally redoegh counsel experienced in such matters, a
copy of which shall be providedto the Holdersof the SubordinatedNotes(or if suchwritten
advice expresslydoes not permit it to be shared,a written summary of the conclusions
therein)),the AssetManager’sobligationsunderthe U.S. Risk RetentionRule (or any change
of interpretationor new interpretationof any suchlaw, rule or regulationin effect on or after
the Refinancing Date by the United States Congoessy such regulatory agency)

(xxiii) to amend or modify the Eligibility Criteria (othénan clauses (i)
through (iv), (vii) through (ix), (xiii), (xiv) and(xv) of the Eligibility Criteria), with the
written consent of a Majority of the Controlling &k; provided that Rating Agency
Confirmation is obtained if such amendment or miodifon relates to clause (x) of the
Eligibility Criteria;

(xxiv) to reduce the Authorized Denomination of any Clagker than
the Class D Notedhe ClassE Notesand the Subordinated Notes), subject to applickve
provided that (x) such reduction does not result in additioreguirements in connection with
any stock exchange on which Notes are listed ands@gh reduction does not have any
adverse effect on the clearing of the Notes of d0lEss through any clearance or settlement
system or the availability of any resale exempfionthe Notes of such Class under applicable
securities laws;

(xxv) to take any action necessary or advisable to impitenthe
Bankruptcy Subordination Agreement; or (A) issuevneertificates or divide a Bankruptcy
Subordinated Class into one or more sub-classeSealurities, in each case with new
identifiers (including CUSIPs, ISINs and Common €gdas applicableprovided that any
certificate or sub-class of Securities of a BankeyfSubordinated Class issued pursuant to
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this clause will be issued on identical terms (ottian with respect to payment rights being
modified pursuant to the Bankruptcy Subordinatiaggreé®ment) with the existing Securities of
such Bankruptcy Subordinated Class and (B) proWaeprocedures under which beneficial
owners of Securities of such Bankruptcy Subordoha@&ass that are subject to the Bankruptcy
Subordination Agreement will receive an interessiuich new certificate or sub-class;

(xxvi) to make any modification or amendment determinedhleylssuer
or the Asset Manager (in consultation with legalregel of national reputation experienced in
such matters) as necessary or advisable (A) forGlags to not be considered an “ownership
interest” as defined for purposes of the VolcketeRur (B) for the Issuer to not otherwise be
considered a “covered fund” as defined for purpasdethe Volcker Rule, in each case so long
(2) if such modification or amendment would haveaterial adverse effect on any Class, the
consent of a Majority of such Class is obtained &)dsuch modification or amendment is
approved in writing by a Supermajority of the Sextil3 Banking Entities (voting as a single
class);

(xxvii) if such supplemental indenture would have no maltexdverse
effect on any Class, to amend or modify the deéinitof “Underlying Asset”;provided that
the written consent of a Majority of the Controfjilass is obtained,;

(xxviii) to modify or amend the methodology used to caleulat
any Coverage Test, the definition of “Defaulted i@dlion”, “Credit Improved Obligation” or
“Credit Risk Obligation”;provided that written consent has been obtained from a Majaity
the Controlling Class; or

(xxix) to enter into any additional agreements not exprge®hibited

by thethis Indenture as well as any amendment, modificatiowaiver if the Issuer determines
that such amendment, modification or waiver woutd, upon or after becoming effective,
materially and adversely affect the rights or iagés of Holders of any Class of Notes as
evidenced by an opinion of counsel (which may bgpsued as to factual (including financial
and capital markets) matters by any relevant ceatds and other documents necessary or
advisable in the judgment of counsel deliveringhswpinion of counsel) or an officer's
certificate of the Asset Manager; provided that @y such additional agreements include
customary limited recourse and non-petition pravisiand (B) if the Holders of at least 25%
of the Aggregate Outstanding Amount of the Coningll Class has objected to such
supplemental indenture, consent to such supplemimat@anture has been obtained subsequent
to such objection from a Majority of the ControfjifClass and a Majority of the Subordinated
Notes;

provided that, in the case of any supplemental indenture desdrin
clauses (vi), (xiv), (xix) or (xxiii) above, if thédolders of not less than 33-1/3% of the
Controlling Class or a Majority of the Holders betSubordinated Notes notify the Trustee at
least one Business Day prior to the proposed eixecuhereof that the Controlling Class
would be materially and adversely affected ther@hblyich notice may be withdrawn by any
Holder prior to such date), the Issuers and thest€rishall not enter into such supplemental
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indenture without the consent of a Majority of t@entrolling Class and a Majority of the
Holders of the Subordinated Noteprovided, further, that if a proposed supplemental
indenture purports to make the amendment describéxl/) above and not less than 33-1/3%
of the Holders of the Subordinated Notes notify Tmestee at least one Business Day prior to
the proposed execution thereof that Holders of Sbordinated Notes would be materially
and adversely affected by such amendment (whicltenabhay be withdrawn by any Holder
prior to such date) the Issuers and the Truste# sbaenter into a supplemental indenture
that includes such amendment without the consentaoMajority of Holders of the
Subordinated Notes. Notwithstanding the immedyatelegoing proviso, without the prior
written consent of a Supermajority of the Sectidh Banking Entities, no supplemental
indenture may modify (i) the following definitions:Collateral”, “Underlying Assets”,
“Eligibility Criteria”, “Equity Security”, “Eligible Investments”, “Participation”, “Volcker
Rule”, and “Section 13 Banking Entity”, (i) the itgria required to enter into a Hedge
Agreement or (iii) the criteria required for anuasce of Additional Notes.

Section 8.z Supplemental Indentures with Consent of Holders

(@  Subject to Section 8.4(a), with the written consaind Majority of each
Class of Notes materially adversely affected thgrabd the written consent of the Asset
Manager, the Trustee and the Issuers may enter anteupplemental indenture to add
provisions to, or change in any manner or eliminaty provisions of, this Indenture or
modify in any manner the rights of the Holders ofls Class.

(b) Notwithstanding Section 8.2(a), the Trustee may apter into any
supplemental indenture without the written consehtthe Asset Manager and, subject
to Section 8.4(a), written consent of each Holdeeach Class materially adversely affected
thereby if such supplemental indenture:

0] changes the Stated Maturity of a®gcuredNotes or the due

date of any installment of interest on any SeciNetksorthe dateonwhich-anypaymentor
any-final-distribution-on-the SuberdinatedNotesispayable; reduces the principal amount of

any Secured Notes, any Redemption Price; changefRéiPricing Transfer Price of a Re-
Priced Class of Secured Notes, any of the conditeplicable to a Re-Pricing or any of the
conditions applicable to an issuance of AdditioNates; changes the Note Interest Rate (other
than in connection with a Re-Pricing) or the mannewhich interest is calculated (other than
pursuant to a Base Rate Amendment), the earligstatawhich anyclassSecuredNotesmay

be redeemed or re-priced, or the manner in whicterbed Interest accrues, any place where,
or the com or currency in which, any Notes or fhecipal of or |nterest on the Secured

Suber@nated\lotes is payable or |mpa|rs the rlght to mstrtetet for the enforcement of any
such payment on any Secured Notes on or after tltedSMaturity thereof (or, in the case of
redemption, on or after the applicable Redemptiateld

(i) changes the percentage in Aggregate OutstandinguAmof
Holders of each Class whose consent is requirecerutids Indenture, including for the
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authorization of any supplemental indenture, eseraf remedies under Article 5 or for any
waiver of compliance with certain provisions ofsthindenture or certain defaults hereunder or
their consequences;

(i)  impairs or adversely affects in a material way tbellateral,
except as otherwise permitted in this Indenture;

(iv)  permits the creation of any lien ranking prior toan a parity
with the lien of this Indenture with respect to grert of the Collateral or terminates the lien
of this Indenture on any property at any time scibjeereto or deprives any Secured Party of
the security afforded by the lien of this Indentuexcept as otherwise permitted in this
Indenture;

(v) modifies any of the provisions of this Section 8.2;
(vi)  modifies the Priority of Payments;

(vii)  modifies the definitions of the terms “Person,” ‘IHer,”
“Outstanding,” “Class,” “Controlling Class,” “Majdy” or “Supermajority”;

(viii) amends any provision of this Indenture relatinght® institution

of proceedings for the Issuer, the Co-Issuer or @y Subsidiary to be adjudicated as
bankrupt or insolvent, or the consent of the Isstier Co-Issuer or any Tax Subsidiary to the
institution of bankruptcy or insolvency proceediragginst it, or the filing with respect to the
Issuer or the Co-Issuer of a petition or answetarsent seeking reorganization, arrangement,
moratorium or liquidation proceedings, or other geedings under the Bankruptcy Code or
any similar laws, or the consent of the Issuer,Gloelssuer or any Tax Subsidiary to the filing
of any such petition or the appointment of a reeeiviquidator, assignee, trustee or
sequestrator (or other similar official) of theuss, the Co-Issuer or any Tax Subsidiary or any
substantial part of its property, respectively;

(ix) amends any provision of this Indenture that providleat the
obligations of the Issuer or the Co-Issuer, asctie® may be, are limited recourse obligations
of the Issuer or the Co-Issuer, respectively, plyadolely from the Collateral and in
accordance with the terms of this Indenture; or

x) at the time of the execution of such supplementdemture,
causes the Issuer to become subject to withholdmgther taxes, fees or assessments or
causes the Issuer to be treated as engaged in.arbd8 or business or otherwise be subject
to U.S. federal income tax on a net income basis.

(© Subject to Section 8.4(a), the Trustee and theeftssmay enter into a
supplemental indenture to modify (1) clauses @yotigh (iv), (vii) through (ix), (xiii),
(xiv) and (xv) of the Eligibility Criteria; and (2he criteria set forth in Section 12.2(d) and
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Section 12.2(e), with the written consent of a Ni&joof the Controlling Class and a Majority
of any other Class materially and adversely affé¢tereby and the Asset Manager.

(d) The Trustee and the Issuers may enter into a swegpl&l indenture (a
“Base Rate Amendmeri) to change the Base Rate to an alternate baegatter than the
“AlternateDesignatedBase Ratg or the Market ReplacemenRate at the direction of the
Asset Manager if (i) a Majority cfach-Class{veoting-separately)consth@<Controlling Class
and a Majority of the SubordinatedNotes consentto such Base Rate Amendment and
(i) Rating Agency Confirmation is obtainedf-the-Base-Rate-Amendmentis-exeeuted, the

Notwithstandinganythingin the definition of LIBOR or anywhereelse
in_this Indenture(including but not limited to this Section8.2(d)) to the contrary, if at any
time while any Secured Notes are outstanding (magerial disruption to LIBOR occurs, (y) a
changein the methodologyof calculatingLIBOR occursor (z) LIBOR ceasedo exist or be
reported by Bloomberg Financial Markets Commodities News or other information data
vendorsselectedby the CalculationAgent (or the AssetManagerreasonablhbelievesthat any
of the eventsspecifiedin clause(x), (y) or (z) abovewill occur), the Asset Managermay
determine(in its commerciallyreasonablaliscretion)that the BaseRate shouldbe changedo
the DesignatedBase Rate or the Market ReplacemenRate (any Base Rate changeadopted
pursuantto this Section8.2(d), an “Alternate Base Rate”) and shall notify the Calculation
Agent of such determination.

Upon the effective date of any Alternate BaseRate adoptedpursuantto
this Section 8.2(d), (i) such Alternate Base Rate will replace LIBOR as the Ba&kae
commencing on the first Interest Accrual Perigd-begin-afterthe-execution-and-the
effectivenessof-the Base Rate Amendmenfollowing such effective date, (ii) all references
hereinto “LIBOR,” “Libor” or the “London interbankoffered rate” will meansuchAlternate
BaseRateand (iii) if suchAlternate BaseRateis the samebenchmarkrate currentlyin effect
for determiningintereston an Underlying Asset, such Alternate Base Rate shall be usedin
determining the Effective Spread in accordance withdefinition thereof.

(e) The Trustee and Issuers may enter into one or nsapplemental
indentures with the written consent of a Majoritiytke Controlling Class, a Majority of the
Subordinated Notes (and no other Classes) and fisetAManager and with Rating Agency
Confirmation, to amend (i) any Collateral Qualityest or component thereof, (ii) any
requirement or restriction applicable to the righthe Issuer (or the Asset Manager on behalf
of the Issuer) to consent to a Maturity Amendment(iii) Schedule D.

Section 8.2 Procedures Related to Supplemental Indentures

€)) Not later than 15 Business Days (or five Busineagshf in connection
with an issuance of Additionabecuritieplotes Refinancing or Re-Pricing) prior to the
execution of any proposed supplemental indentine, Trustee, at the expense of the Issuers,
shall provide to each Rating Agency, any Hedge @oparty, the Asset Manager and the
Holders, a copy of such proposed supplemental taden Following such delivery by the
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Trustee, if any changes are made to such supplamententure other than changes of a
technical nature or to correct typographical errardo adjust formatting, then at the cost of
the Issuers, for so long as any Notes remain awdstg, not later than five Business Days
prior to the execution of such proposed supplenhémtiznture (provided that the execution of
such supplemental indenture shall not in any casercearlier than the date 15 Business Days
or five Business Days, as applicable, after thetiainidistribution of such proposed
supplemental indenture pursuant to the first setenf this paragraph), the Trustee shall
deliver to each Rating Agency, any Hedge Countéyptlte Asset Manager and the Holders a
copy of such supplemental indenture as revised.pribr to delivery by the Trustee of such
supplemental indenture as revised, any Holder hawided its written consent to the
supplemental indenture as initially distributedglsudolder shall be deemed to have consented
in writing to the supplemental indenture as revisedess such Holder has provided written
notice of its withdrawal of such consent to the sftee and the Issuer not later than one
Business Day prior to the execution of such suppteal indenture.

(b) It shall not be necessary for any Act of Holdersapprove the particular
form of any proposed supplemental indenture, bushiall be sufficient if such Act shall
approve the substance thereof with a copy of thecuwed supplemental indenture provided
under clause (d) below.

(© If such supplemental indenture could reasonablyeXgected to affect
the timing, amount or priority of payments undel ahedge Agreement to which a Hedge
Counterparty is a party, the Issuer must obtainctiresent of that Hedge Counterparty prior to
executing such supplemental indenture.

(d) Promptly after the execution by the Issuers and Thastee of any
supplemental indenture, the Trustee, at the expehte Issuers, shall provide to the Holders
of Notes, the Asset Manager, any Hedge Counterpalyeach Rating Agency a copy thereof.

(e)  Any failure of the Trustee to publish or providecBunotice, or any
defect therein, shall not in any way impair or eff¢he validity of any such supplemental
indenture, except that no supplemental indentuiebei binding on the Asset Manager until
the Asset Manager receives notice thereof.

() For the avoidance of doubt, the failure of any Holtb expressly object
to any supplemental indenture (which supplememdemture requires the consent of such
Holder, or of the Class of Notes to which such Holdelongs pursuant to this Article 8) shall
not be deemed to constitute the giving by such efotef an affirmative approval or consent
for such supplemental indenture.

(@  Any Non-Consenting Holders of Re-Priced ClassesamndHolders of a
Class being refinanced will be deemed not to beeriadly and adversely affected by any
terms of a proposed supplemental indenture relédedn connection with or to become
effective on or immediately after the Re-PricingdBmption Date or the refinancing date.
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Section 8.2 Determination of Effect on Holders, Etc.

€)) Unless notified prior to the execution of a supptaital indenture by a

Majority of any Class of Notes that such Class aitds would be materially and adversely
affected, the determination of whether any Holderany Class of Notes is materially
adversely affected by any proposed supplement&nitale under this Article 8 shall be made
based on a certificate of any of the Issuer, theeAManager, any investment banking firm or
other Independent expert familiar with the marlkat the Notes as to the economic effect of
the proposed supplemental indenture. Such detatimmshall be conclusive and binding on
all present and future Holders.

(b)  The Trustee is hereby authorized to join in thecaken of any such
supplemental indenture and to make any furtherap@te agreements and stipulations which
may be therein contained, but the Trustee shall betobligated to enter into any such
supplemental indenture which affects the Trustewia rights, duties, liabilities or immunities
under this Indenture or otherwise, except to therexrequired by law.

(© The Trustee shall not be liable for any such detstron made in good
faith and in reliance upon any certificate refertedin Section 8.4(a), if applicable, and an
Opinion of Counsel delivered to the Trustee as rl@sd in Section 8.5.

Section 8. Execution of Supplemental Indentures

In executing or accepting the additional trustsated by any supplemental indenture
permitted by this Article 8 or the modificationsetkby, the Trustee shall be entitled to
receive, and (subject to Sections 6.1 and 6.3 Resball be fully protected in relying upon,
an Opinion of Counsel (which may be supported afdtual (including financial and capital
markets) matters by any relevant certificates ahe@rodocuments necessary or advisable in the
judgment of counsel delivering the opinion) statthgt the execution of such supplemental
indenture is authorized or permitted under thisefridre and all conditions precedent thereto
have been satisfied.

Section 8.¢ Effect of Supplemental Indentures

Upon the execution of any supplemental indenturgeurhis Article 8, this Indenture
shall be modified in accordance therewith, and saigbplemental indenture shall form a part
of this Indenture for all purposes; and every Hpold¢ Notes theretofore and thereafter
authenticated and delivered hereunder shall bedthereby.

Section 8.7 Reference in Notes to Supplemental Indentures

Notes authenticated and delivered after the exatutf any supplemental indenture
pursuant to this Article 8 may, and if required thwe Issuers shall, bear a notation in form
approved by the Issuers as to any matter providednfsuch supplemental indenture. If the
Issuers shall so determine, new Notes, so mod#getb conform in the opinion of the Issuers
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to any such supplemental indenture, may be prepamedexecuted by the Issuer and the Co-
Issuer and authenticated and delivered by the @eust exchange for Outstanding Notes.

ARTICLE 9

REDEMPTION OF NOTES
Section 9.1 Optional Redemption or Redemption Following a Tax Eent

(@  The Issuer will redeem the Secured Notes (in whoienot in part) on
any Business Day at their applicable RedemptiogeP() upon receipt by the Trustee, the
Asset Manager and the Issuer of written directiam ‘Optional Redemption Direction”) by
(A) (1) a Majority of any Affected Class or (2) aaldrity of the Subordinated Notes, in either
case, on or after the occurrence of a Tax Evenir(@wr after the Non-Call Period) or (B) a
Majority of the Subordinated Notes after the Nont@riod, or (ii) at the direction of the
Asset Manager at any time when the Asset Manager determined that the Aggregate
Principal Balance of the Underlying Assets is g 10% of the Effective Date Target Par
Amount, in each case such notice to be receivethbyTrustee, the Asset Manager and the
Issuer at least 45 days (or such lesser time dslshacceptable to the Trustee, the Issuer and
the Asset Manager at their discretion) prior to Huheduled Redemption Date (any such
redemption of the Notes in accordance with thistiSe®.1(a) of this Indenture, af©ptional
Redemption’); provided that the Issuer may not sell (and the Trustee shallbeotequired to
release) any Underlying Asset, unless, as detedmmesuant to the procedures set forth
in Section 9.1(b), there will be sufficient fundsadable in the Accounts to pay the Total
Redemption Amount in accordance with the PriorityPayments.

On any Business Day on or after the Secured Notwe Ibeen redeemed or
paid in full, the Subordinated Notes will be redeeim(in whole but not in part) at their
applicable Redemption Price at the written direttod a Majority of the Subordinated Notes
to the Issuer (with a copy to the Trustee and tksef Manager) at least 10 Business Days
before the designated Redemption Date. If the Rlihated Notes are not being redeemed on
the Redemption Date for the Secured Notes, thetAdaeager shall direct the liquidation of
only that portion of the Collateral as may be neagsto provide sufficient funds, together
with other available funds of the Issuer, to redeébenSecured Notes.

(b) The Secured Notes shall not be redeemed pursuaBéedion 9.1(a)
unless:

0] at least two Business Days before the schedulecerRgiibn
Date, the Asset Manager shall have furnished to Tthestee evidence in form reasonably
satisfactory to the Trustee (which may be an offsceertificate of the Asset Manager), that
(A) the Issuer, at the direction of the Asset Maradpas entered into a binding agreement or
agreements (including a confirmation of sale oddraicket) with a financial institution or
institutions whose short-term unsecured debt otiga or whose guarantor has a credit rating
of “Prime-1" from Moody’s and (for so long as anya€s A-1 Note is Outstanding)teast
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“A-"F1"+" from S&PFitch to purchase or guarantee the purchase of theabiolig, not later
than the Business Day immediately preceding theduded Redemption Date, in immediately
available funds, all or part of the Underlying Atssat a purchase price at least equalht®
Total RedemptionAmount or (B) the Asset Manager (or an Affiliate or agémereof) has
priced but not yet closed another CLO or similangaction, for which the net proceeds or
any pre-closing financing available to such CLOsonilar transaction will at least equal, in
each case, an amount sufficient, together with gheceeds from the Underlying Assets,
amounts designated for such use on deposit in tmgriBution Account, Eligible Investments
maturing on or prior to the scheduled RedemptioteD@vithout duplication) any Cash to be
applied to such redemption and (without duplicgtitthe aggregate amount of the expected
proceeds from the sale of the Underlying Assets Blgible Investments not later than the
Business Day immediately preceding the scheduledieRption Date (A) to pay all
Administrative Expenses payable under the PrioatyPayments (including the fees and
expenses incurred by the Trustee and the Asset dédana connection with such sale of
Underlying Assets and Eligible Investments andfated to a Refinancing that have not
otherwise been paid or provided for on or before Bedemption Date), (B) to pay any
accrued and unpaid amounts due to any Hedge Cepanter(including any termination
payments), (C) to pay amyeriodic GS-Payment{D)}-topay-any-accrued and unpaid Senior
Asset Management Fee (plus interest thereon) &0 o redeem such Secured Notes (in
whole but not in part) on the scheduled Redempate at the applicable Redemption Price
(the aggregate amount required to make all sucmeais and to effect such redemption, the
“Total Redemption Amount’) and in each case of sub-clauses (A) through)(above, such
net proceeds and pre-closing financing are usgzhyothe amounts, redeem the Secured Notes
as described in such sub-clauses; or

(i) at least five Business Days prior to the schediedemption
Date and prior to selling any Underlying Assets /ancEligible Investments, the Asset
Manager shall have certified to the Trustee andedoh Rating Agency that the expected
proceeds from such sale together with any otheruatsoavailable to be used for such
Optional Redemption will be delivered to the Tresteot later than the Business Day
immediately preceding the scheduled Redemption ,Datémmediately available funds, and
will equal or exceed the Total Redemption AmounSuch certificate will set forth in
reasonable detail the basis for the determinatfathed Asset Manager.

(© An Asset Manager Party or its designee may eleith, the consent of a
Majority of the Subordinated Notes, but will not bequired, to purchase the Subordinated
Notes of Holders that have directed an Optionaldrgation (other than upon the occurrence
of a Tax Event) at the Subordinated Notes NAV Antpum lieu of effecting the Optional
Redemption on behalf of the Issuer fufchase in Lieu of Redemptiofr).

0] The Trustee will forward to the Asset Manager withbne
Business Day of its receipt a copy of the directibrreceived from a Majority of the
Subordinated Notes (théfrecting Holders”) to effect an Optional Redemption (the date on
which the Trustee forwards such direction, ttf@&iBordinated Notes NAV Determination
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Date”); provided that any direction received by the Trustee after 121606n (New York time)
on a Business Day shall be deemed received onekieBusiness Day.

(i) No later than two Business Days after the Subotdthdotes
NAV Determination Date, the Asset Manager will prev the Collateral Administrator with
the NAV Market Value for all Margin Stock and PledgObligations owned by the Issuer and
request that the Collateral Administrator calculdie Subordinated Notes NAV Amount.

(i) Within five Business Days of its receipt of suclguest and the
NAV Market Value, the Collateral Administrator wilhotify the Asset Manager of the
Subordinated Notes NAV Amount (th& AV Notice”).

(iv)  An Asset Manager Party or its designee (tRéetting Party”)
may, but is not required, to notify the Trustee fonm suitable for forwarding to the Directing
Holders) of its intent to purchase the Subordindiedes of the Directing Holders and the
proposed Transfer Date, and if the Trustee recesueb notice within two Business Days of
the date of the NAV Notice, the following procedsingill be implemented:

(A) the Trustee will forward to the Directing Holderset
Electing Party’s notice (theElection Notic€’) stating that such Holders’ direction to effect a
Optional Redemption has been cancelled and thaElbeting Party has elected to purchase
their Subordinated Notes. The Election Notice wittlude (1) the Subordinated Notes NAV
Amount; (2) if any such Subordinated Notes areaspnted by Global Securities, a statement
that the related Directing Holders are require@itee the Depository all necessary instructions
for the transfer of their beneficial interest ireithSubordinated Notes to the Electing Party (or
its designee) to be effected; (3) if any of suchb@dinated Notes are represented by
Definitive Securities, instructions as to wheretsiefinitive Securities should be surrendered
and that such Definitive Securities be duly endibrse accompanied by a written instrument
of transfer in form satisfactory to the Note Registand the Issuer duly executed by the
Holder thereof or his attorney duly authorized intwg with such signature guaranteed by an
“eligible guarantor institution” meeting the regeanents of the Note Registrar, which
requirements include membership or participation SMAMP or such other “signature
guarantee program” as may be determined by the NR&gistrar in addition to, or in
substitution for, STAMP, all in accordance with thechange Act (theDefinitive Securities
Instructions”); (4) the date designated by the Electing Pastywhich the transfer must be
completed, which will be (x) no earlier than 15 Bwess Days following the date of the
Election Notice and (y) no later than 30 Businesg/PDafter the date of the Election Notice
(the “Transfer Date”); and (5) a statement to the effect that the df@nof the Subordinated
Notes to the Asset Manager Party must be in acooedaith all transfer requirements of this
Indenture;

(B) no later than two Business Days prior to the Transf
Date, based on the information described in thetile Notice, each Directing Holder will
(x) provide instructions given in accordance witle tDepository’s procedures from an Agent
Member directing the Trustee, as Note Registradeiver one or more Definitive Securities
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or (y) comply with the Definitive Securities Insttions, as applicable, and (z) provide
necessary wiring instruction for payment of suchdés pro rata share of the Subordinated
Notes NAV Amount (each Directing Holder complyingthvsuch requirements, &bmplying
Holder”);

(C) no later than one Business Day prior to the TrarStde,
the Electing Party will deposit, or cause to bead#ed to an escrow account designated by
the Trustee, the Subordinated Notes NAV Amount wébpect to the Subordinated Notes of
each Complying Holder and, if required by Sectidb, 2 Transfer Certificate;

(D) on the Transfer Date, the Trustee will (x) remiteach
Complying Holder itspro rata share of the Subordinated Notes NAV Amount andeffgct
the transfer of the Subordinated Notes of the CgimglHolders to the Electing Party (or its
designee) with delivery in the form of a Definiti&scurity, which may be contemporaneously
or subsequently exchanged for an interest in a Regn S Global Security, subject to the
transfer requirements of this Indenture; and

(E) the Electing Party will not be required to purchdke
Subordinated Notes of any Directing Holder thamas a Complying Holder.

(v) If the Trustee has not received notice from an Addanager
Party of its intent to purchase the Subordinatededlaf the Directing Holders within two
Business Days of the NAV Notice, the Optional Repgiom will proceed, subject to the
requirements of Section 9.1, and the Asset ManBgety will have no further right to elect to
purchase the Subordinated Notes of the Directinlgiéts.

(vi)  If the Electing Party fails to deposit the Suboeaded Notes NAV
Amount with the Trustee in accordance with cla(iggC) above, the Trustee will give notice
to each of the Directing Holders that its directiminOptional Redemption will be reinstated
with respect to the next succeeding Payment Dateishat least 45 days after the date of such
notice unless the Directing Holder notifies the stee that it withdraws such direction in
accordance with Section 9.3(c). The Asset Mandtmties will have no right to elect to
purchase the Subordinated Notes of the Directingdéts in connection with such Optional
Redemption.

(vi)  The purchase of Subordinated Notes by the Eleciagty
pursuant to the procedures set forth in clausethi@ugh (iv) above will not impair the right
of a Majority of the Subordinated Notes to direst@ptional Redemption in the future.

On any Business Day after the Non-Call Period, onenore Classes of Secured Notes may
be redeemed (in whole but not in part) from Refoiag Proceeds at their applicable
Redemption Price if a Majority of the Subordinatddtes, with the prior written consent of
the Asset Manager, directs the Issuer and Co-Issuapplicable, to redeem such Class or
Classes of the Secured Notes through the issuantieeblssuer and Co-Issuer, if applicable,
of replacement securitiesReplacement Notey to new or existing investors or obtaining a
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loan from one or more financial institutions or @thenders (a refinancing provided pursuant
to such issuance of Replacement Notes or loaRedirfancing’), as determined by the Asset
Manager in its sole dlscretl 8 ,

e%he#w&e}&he—RetenHen—lmeFest—} The terms and tlmlng of such Reflnancmg and any

financial institutions acting as lenders thereunaer initial purchasers thereof will be
negotiated by the Asset Manager on behalf of theelsand must in all cases be acceptable to
the Asset Manager and such Refinancing otherwisisfisa the conditions described below
and the agreements relating to the Refinancingher Replacement Notes, as applicable,
contain limited recourse and non-petition provisicgquivalent rfutatis mutandis) to those
contained in Section 2.7(i) and Section 5.4(dJithout limitation to the foregoingdf the Asset
Manageris determinedo be a “sponsor”within the meaningof the U.S. Risk RetentionRule
after the RefinancingDate (basedupon the written advice of nationally recognizedcounsel
experiencedin _such matters,a copy of which shall be provided to the Holders of the
SubordinatedNotes (or _if such written advice expresslydoesnot permit it to be shared,a
written summaryof the conclusionstherein)),the AssetManageror one of its Affiliates will
have the right to acquireReplacemeniNotes of eachClassin an amountat leastequalto the
Springing Retentioninterest In the case of a Refinancing of all Outstandiegured Notes,
the proceeds from the Refinancing (theefinancing Proceedy, together with any other
amounts available for distribution on the relateed@&nption Date (including any previously
established reserve) and any amounts on depoditeirContribution Account designated for
such use, shall be at least equal to the Total iRptien Amount;provided that, to the extent
that there are insufficient funds available to jpany portion of any expenses and fees on the
date of any such Refinancing, such portion shallpb& on the next succeeding Payment
Date. In the case that one or more but not evengt@nding Class of Secured Notes is being
refinanced, the Refinancing Proceeds together thiéhPartial Redemption Interest Proceeds
shall be at least sufficient to redeem the applediass or Classes of Secured Notes being
refinanced at the applicable Redemption Price. @&kpenses and fees of the Issuers, the
Trustee and the Asset Manager related to a Refimgneill be treated as Administrative
Expenses and may be held in reserve on any BusiDagsprior to the date of any such
Refinancing in order to pay such expenses on the afaany such Refinancingrovided that,

to the extent that there are insufficient fundsilabée to pay any portion of such expenses and
fees on the date of any such Refinancing, suchigmoghall be paid on the next succeeding
Payment Date. Pursuant to the Asset ManagemermeAwnt, the Issuer shall be required to
indemnify the Asset Manager against certain logse®nnection with a Refinancing.

The Issuer shall obtain a Refinancing only if thesét Manager determines and certifies to the
Trustee that:

(1) the spread over the Base Rate or the fixed intera@®, as
applicable, of each class of obligations providihg Refinancing will not be greater than the
spread over the Base Rate or the fixed interest et applicable, of the Secured Notes of the
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corresponding Class being refinanced by such nesscbf obligations and the weighted
average of the spread over the Base Rate andxbe fates payable in respect of all of the
Replacement Notes is less than or equal to thehaexigaverage of the spread over the Base
Rate and the fixed rate payable on all of the @wssf Secured Notes being refinanced
(determined based on the respective spreads ogeBdbe Rate or the fixed interest rate, as
applicable, of such Classes of Secured Notp)yided that (x) any Class of Fixed Rate
Notes may be refinanced with obligations that baterest at a floating rate (i.e., at a stated
spread over the Base Rate) so long as the floatitgy of the obligations comprising the
Refinancing is less than the applicable Interede Rath respect to such Class of Fixed Rate
Notes on the date of such Refinancing and (y) atas<of Floating Rate Notes may be
refinanced with obligations that bear interest dixad rate so long as the fixed rate of the
obligations comprising the Refinancing is less thfaa applicable Base Rate plus the relevant
spread with respect to such Class of Secured Nmiethe date of such Refinancing, and in
each case under clauses (x) and (y) above, Ratgen@y Confirmation is obtained with
respect to the Secured Notes not subject to suéinaReing; provided, further that, if more
than one Class of Secured Notes are subject tofinaReing, the spread over the Base Rate
or the fixed interest rate, as applicable, of thigations providing the Refinancing for a
Class of Secured Notes may be greater than thadpneer the Base Rate or the fixed interest
rate, as applicable, for such Class of Secured S\siwbject to Refinancing so long as (i) the
weighted average (based on the aggregate prinaipalunt of each Class of Secured Notes
subject to Refinancing) of the spread over the Baate and the fixed interest rate of the
obligations comprising the Refinancing shall beslédsan the weighted average (based on the
aggregate principal amount of each such Classyeftpread over the Base Rate and the fixed
interest rate with respect to all Classes of SeciNetes subject to such Refinancing and (ii)
the Issuer has received Rating Agency Confirmation;

(i) the principal balance of the Replacement Notesgisakto the
Aggregate Outstanding Amount of the Secured Nowagbrefinancedprovided that if the
principal amountof ReplacemeniNotesthat are seniorto a Classof Notesratedby Fitch is
increased, then Rating Agency Confirmation withpezs to Fitchmust be satisfied

(i)  the Stated Maturity of the Replacement Notes isstiniae as the
Stated Maturity of the Secured Notes being refiednc

(iv)  the obligations under the Replacement Notes doardt higher
in priority pursuant to the Priority of Paymentsahthe Class of Notes being refinanced;

(v) the voting rights, consent rights and redemptiaghts of the
Replacement Notes are materially the same as ghésrof the corresponding Class of Notes
that are being refinancednd

(vi) in connection with an issuance of Replacement Notes
Opinion of Counsel has been obtained to the efieat (a) such issuance of Replacement
Notes would not prevent the Secured Notes (otheem #iny Class being redeemed in whole in
connection with the Refinancing) previously issudm being characterized as debt for
U.S. federal income tax purposes to the same eserdt the Closing Date and (b) any Co-
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Issued Notes issued in the Refinancing will beté@aas debt for U.S. federal income tax
purposes, and any other Secured Notes thapariepassu with any existing Secured Notes
and issued in the Refinancing should be treatedels for U.S. federal income tax purpases

The Holders of the Subordinated Notes will not hany cause of action against any of the

Issuers, the Asset Manager or the Trustee for aiiyré to obtain a Refinancing. In the event

that a Refinancing is obtained meeting the critegacified above, the Issuers and the Trustee
will amend this Indenture to the extent necessaryeflect the terms of the Refinancing as

provided inSection 9.1.

If each Class of Outstanding Secured Notes is be#figanced, Refinancing Proceeds will
constitute Principal Proceeds and will be appliedspant to Section 11.1(b) on the relevant
Business Day. Any remaining RefinancingProceedgseceivedon the RefinancingDate after
paymentof the respectiveRedemptionPrices of each Class of SecuredNotes and related
expenses shall constitut2018 Refinancing Date Excess ProceetisSuch 2018 Refinancing
Date Excess Proceeds will be payable directly éoHblders of the Subordinated Notes on the
RefinancingDate, which amount(i) shall not exceed0.50% of the Effective Date TargetPar
Amount and (ii) shall not constitutelnterestProceeds.On the RefinancingDate, all amounts
on depositin_the InterestCollection Account will remainin the InterestCollection Account
and will not be usedfor any purpose. If one or more but not every Outstanding Class of
Secured Notes is being refinanced Raftial Redemption’, and the date thereof, the related
“Partial Redemption Dat€), no Refinancing Proceeds will constitute Intér&oceeds or
Principal Proceeds but Refinancing Proceeds will dpplied (together with the Partial
Redemption Interest Proceeds), pursuant to Seétioh(f), on the Partial Redemption Date to
redeem the Secured Notes that are being refinaandd(to the extent funds are available
therefor) pay expenses and fees relating to sudimda®eing without regard to the Priority of
Payments (other than the Priority of Partial Red@wnpProceeds)provided that, to the extent
that any Refinancing Proceeds remain after payroénhe respective Redemption Prices of
each redeemed Class of Secured Notes and relapeshses, such Refinancing Proceeds will
be treated as Interest Proceeiflsafter giving effect to this proviso, the AggregatePrincipal
Balance of all Underlying Assets plus, without duplication, amounts on _deposit in_the
Collection Account and the Unused Proceeds Acc@uotuding Eligible Investments therein)
representingPrincipal Proceedsplus amounts (including Eligible Investmentstherein) on
depositin the Variable Funding Account will be no less than the ReinvestmentTarget Par
Balance.

In connection with a Refinancing of all ClassesSetcured Notes in full, with the approval of
a Majority of the Subordinated Notesidthe-AssetManagey the agreements relating to the
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Refinancing may, without regard for any consentunesments under Article 8, (a) effect an
extension of the end of the Reinvestment Period, €btablish a non-call period for
Replacement Notes or prohibit a future Refinanafigsuch Replacement Notes, (c) modify
the Weighted Average Life Test, (d) provide fortatesd maturity of the Replacement Notes or
loans or other financial arrangements issued okeredt into in connection with such
Refinancing that is later than the Stated Matunfythe Secured Notes or (e) effect an
extension of the Stated Maturity of the Subordiddimtes.

If a Refinancing of the Class A Notes occurs, theséf Manager may agree to designate
Principal Proceeds in an amount up to the ExcessAR®unt as Interest Proceeds (such
designated amount, the “Designated Excess Part, direct the Trustee to apply such
Designated Excess Par on such Redemption Rat¥or the PaymentDate immediately
following such RedemptionDate as Interest Proceeds in accordance with the Briof
Payments _provided that, if the Initial Majority ClassA-1 Noteholderacquirescorresponding
ReplacemeniNotesin connectionwith such Refinancingin an amountthat is at leastequal to
the Aggregate OutstandingAmount of the Class A-1 Notes on the Refinancing Date the
DesignatedExcess Par shall not exceed1.0% of the Effective Date Target Par Amount
applicable on such Redemption Date (the “Design&tetkss Par Cap”jrovided further, that

if the aggregate amount of Refinancing Proceedsived by the Issuer in connection with the
issuanceof suchReplacemeniNotesis greaterthanthe AggregateOutstandingAmount of the
correspondingClassor Classesof Notes being Refinancedon such RedemptionDate (such
amount, “Excess RefinancingProceeds”) such ExcessRefinancingProceedsshall not apply
towardsthe calculationof the DesignatedExcessPar Cap For the avoidanceof doubt, the
Designated Excess Par shall be zero on the Refimaizate.

(d)  The Asset Manager shall set the Redemption DatettmdRedemption

Record Date and give notice thereof to the Issundrthe Trustee prior to the date by which
the Issuer is required to deliver the notice punst@ Section 9.2. Installments of interest and
principal due on or prior to a Redemption Date Wwhghall not have been paid or duly
provided for shall be payable to the Holders of thecured Notes as of the relevant
Redemption Record Date. Upon receipt of the doacof the Holders of the applicable
percentage (if any) of Subordinated Notes with eespo the redemption of the Secured Notes
pursuant to Section 9.1(a), the Issuers shall eiebwn Issuer Order to the Trustee directing the
Trustee to make the payment to the Paying Ageth@fapplicable Redemption Price of all of
the Secured Notes to be redeemed. The Issuer déyadisit, or cause to be deposited, the
funds required for an Optional Redemption in thgnRent Account on or before the Business
Day prior to the Redemption Date.

(e) In connection therewith, the Issuer shall not péerrany Hedge
Agreement to be terminated until the period forhdrawal of Redemption in Section 9.3 has
expired and any Hedge Agreement may be terminaibdesjuent to the date on which such
notice of redemption may no longer be withdrawn.

Section 9.z Issuer Notice of Redemption
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In the event of any Redemption of Notes pursuanBeoction 9.1, the Issuer
shall, at leas0-day< 0 BusinessDays (but not more than 60 days) prior to the Redemptio
Date (unless each of the Trustee and the Asset déarshall agree to a shorter notice period)
notify the Trustee, the Asset Manager and eachnRakgency of such proposed Redemption
Date, the Redemption Record Date, the principaluarhof Secured Notes to be redeemed on
such Redemption Date and the Redemption Price oh stecured Notes in accordance
with Section 9.1. Following receipt of such nofice a sale of Underlying Assets and/or
Eligible Investments shall be made pursuant toi®ecB.1(b) in connection with such
redemption, the Asset Manager shall review the Uyig Assets and direct the Trustee in
writing to sell any Underlying Asset subject to g@cedures set forth in Section 9.1(b), and
the Trustee shall sell such Underlying Assets m itianner directed in writing by the Asset
Manager.

Section 9.2 Notice of Redemption; Withdrawal of Notice

@) Notice of Redemption of any Class of Notes shall gien by the
Trustee on behalf of and at the expense of thestssoot less thaf5-dayd 0 BusinessDays
prior to the applicable Redemption Date (as to White Trustee shall have been notified in
writing) to each Rating Agency, each Hedge Coumtgypand each Holder of Notes to be
redeemed.

(b) All notices of Redemption shall state:

0] the applicable Redemption Date and Record Date veipect
thereto (which shall be a date after the date oitlwbuch notice is given);

(i) the Redemption Price for each Class of Notes besdgemed,;

(i)  a statement that all of the Notes of the relevadas€are being
redeemed and that interest on any Class of Sedioteds being redeemed shall cease to
accrue on the date specified in the notice;

(iv) the place or places where any Definitive Securitlesing
redeemed are to be surrendered upon payment é&tddemption Price; and

(v) the latest possible date upon which the Issuernistled to
rescind any of the transactions necessary or ddsirto effectuate the Redemption in
accordance with the terms hereof.

(© Subject to Section 9.1(c), the Issuer shall haeedtion to withdraw a
notice of and cancel a Redemption or Refinancingoprior to the Business Day prior to the
proposed Redemption Date or Partial Redemption,2&t¢he case may be, by written notice
to the Trustee, each Hedge Counterparty and theetAglanager, and must cancel such
redemption (x) if, in the case of a Redemption dRefinancing of all Outstanding Secured
Notes, the evidence or certifications as to Totatl@nption Amount have not been received
in the form required under Section 9.1 of this Imdee, (y) if a failure to close has occurred
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with respect to a CLO or similar financing trangactfrom which proceeds of newly-issued
obligations were to provide funds necessary forlgiseer’s payment of the Total Redemption
Amount in a Redemption or Refinancing of all Outsliag Secured Notes under Section 9.1
of this Indenture (in which limited circumstancedemption cancellation may occur on the
Redemption Date) or (z) if a direction by a Majpritf the Subordinated Notes to effect such
Optional Redemption or Refinancing is withdrawnébiajority of the Subordinated Notes on
or before the seventh Business Day prior to theedwled Redemption Date or Partial
Redemption Date, as the case may be. DispositimteBds related to a cancelled
Redemption may be reinvested in accordance withidet2.2(g).

Notice of any withdrawal of the Redemption shall dieen by the Trustee to
each Holder of Notes to be redeemed and to eadhdrAgency not later than the scheduled
Redemption Date. In addition, if and for so lorsgaay Class of Notes is listed on any stock
exchange, the Trustee will send notice of any wahal of such notice as required under the
guidelines of such exchange.

(d) Any failure to give notice of Redemption, or anyfed# therein, to any
Holder of Notes selected for Redemption shall nopair or affect the validity of the
Redemption of any other Notes.

Section 9.« Notes Payable on Redemption Date

(@) Notice of Redemption having been given as aforeghiel Notes so to
be redeemed shall, on the Redemption Date, becomeurnd payable at the Redemption Price
therein specified, and from and after the Redempbate (unless a default is made in the
payment of the Redemption Price) any Class of ®ecitotes redeemed shall cease to bear
interest. Upon final payment on a Definitive Séyuto be redeemed, the Holder shall present
and surrender such Definitive Security at the plsecified in the notice of redemption on or
prior to such Redemption Dat@rovided that if there is delivered to the Issuers and the
Trustee such security or indemnity as may be reduiy them to save each of them harmless
and an undertaking thereafter to surrender suchnibeé Security, then, in the absence of
notice to the Issuers or the Trustee that the eqiple Definitive Security has been acquired by
a Protected Purchaser, such final payment shathdse without presentation or surrender.

(b) If any Secured Notes called for Optional Redempsball not be paid
upon surrender thereof for redemption, the prirdipareof shall, until paid, bear interest from
the Redemption Date at the applicable Note IntdRedé for each successive Interest Accrual
Period that any such Notes remain Outstanding.

Section 9. Mandatory Redemptions; Special Amortization

(@) So long as any Secured Notes remain Outstandingnyf of the
Coverage Tests are not satisfied as of any Detatiam Date, Interest Proceeds and, to the
extent Interest Proceeds are insufficient for spahpose, Principal Proceeds will be applied
on the related Payment Date and each Payment Dateafter to pay principal on Secured
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Notes in accordance with the Note Payment Sequémdbe extent necessary to achieve
compliance with such Coverage Test or, if not fiatis until the applicable Classes are paid
in full.

(b) If an Effective Date Ratings Confirmation Failurecars, the Issuer, at
the direction of the Asset Manager acting in itscogtion, may apply Principal Proceeds
(which may include Unused Proceeds and Interesteeds re-designated as Principal
Proceeds for this purpose in accordance with Sed3(b)) to pay principal of the Secured
Notes in accordance with the Note Payment Sequence.

(© During the Reinvestment Period, one or more Clas$d$otes may be
amortized in whole or in part in accordance witle triority of Payments by the Issuer (a
“Special Amortization”) on any Payment Date if, at any time during te&ated Due Period,
the Asset Manager has been unable, for a periat fast 30 consecutive Business Days, to
identify Underlying Assets that it determines woblel appropriate for purchase in accordance
with the Portfolio Criteria in sufficient amounts permit the investment of all or a portion of
available Principal Proceeds and the Asset Manealgets, in its sole discretion, to direct the
Trustee to apply the Special Amortization Amount fayment of principal of the Secured
Notes in accordance with the Priority of Paymenitie Asset Manager will notify the Trustee
(and the Trustee shall notify the Holders of thent@aling Classand the Rating Agencie3
and the Issuer no later than the Determination Dalated to such Payment Date of its
election to effect a Special Amortization and thge&al Amortization Amount. On the
applicable Payment Date the Special AmortizationoAnt will be applied for payment of the
Secured Notes in accordance with the Priority ofnfRnts. The Asset Manager may
withdraw any notice of a Special Amortization onpoior to the related Determination Date.

Section 9.¢  Optional Re-Pricing

(@) On any Business Day after the Non-Call Period,hat direction of a
Majority of the Subordinated Notes and with theopnvritten consent of the Asset Manager,
the Issuer (or the Asset Manager on its behalf)l flearequired to reduce the spread over the
Base Rate (or the fixed interest rate) applicaldeany Re-Pricing Eligible Class (such
reduction with respect to such Class,Re*Pricing” and any such Re-Pricing Eligible Class
that is re-priced, aRe-Priced Clas$); provided that the Issuer shall not effect any Re-Pricing
of a Class unless (i) each condition specified Wwels satisfied; and (ii) each Outstanding
Note of a Re-Priced Class will be subject to tHateel Re-Pricing. In connection with any
Re-Pricing, the Issuer may engage a broker-detier “Re-Pricing Intermediary”) to assist
the Issuer in effecting the Re-Pricing; such Re&iRg Intermediary must be approved by the
Asset Manager. At least 30 Business Days priothto date selected by a Majority of the
Subordinated Notes for any Re-Pricing (tle*Pricing Date€’), the Issuer, or the Re-Pricing
Intermediary on behalf of the Issuer, shall delieemotice (the Re-Pricing Notic€’) in
writing (with a copy to the Asset Manager and eReting Agency then rating the Re-Priced
Class of Secured Notes), to the Trustee (who wilWward such notice to each Holder of the
Re-Priced Class of Secured Notes), which noticdl:sh@ specify the proposed Re-Pricing
Date and the revised spread (or range of spreads Which a single spread will be chosen
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prior to the Re-Pricing Date) over the Base Rateréwised fixed rate) to be applied with
respect to such Class of Secured Notes (such sprette fixed interest rate, as applicable,
the “Re-Pricing Raté’), (ii) request each Holder or beneficial ownertbé Re-Priced Class of
Secured Notes to approve the proposed Re-Pricingawide a proposed Re-Pricing Rate at
which it would consent to such Re-Pricing that ishim the range provided, if any, in clause
(i) above (such proposal, a “Holder Proposed ReuRyi Rate”), and (iii) specify the price
equal to the outstanding principal amount plus wedrinterest (including any Deferred
Interest and Defaulted Interest (and any interksteibn)) to (but excluding) the Re-Pricing
Date at which Notes of any Holder or beneficial ewof the Re-Priced Class of Secured
Notes which does not approve the Re-Pricing magdié and transferred as set forth below,
which, for purposes of such Re-Pricing, shall be plurchase price of such Notes (thee*
Pricing Transfer Price”); provided that the Issuer at the direction of the Asset Nangwith
the written consent of a Majority of the SubordethiNotes) may extend the Re-Pricing Date
or determine the Re-Pricing Rate taking into comsitlon any Holder Proposed Re-Pricing
Rates at any time up to two Business Days priah#&oRe-Pricing Date (upon notice to each
holder of the proposed Re-Priced Class, with a dopthe Asset Manager, the Trustee and
each Rating Agency).

(b) In the event that any Holders or beneficial ownefsthe Re-Priced
Class of Secured Notes (other than the Asset Manageholds any Notes) do not deliver to
the Issuer written consent to the proposed ResRyion or before the date that is 15 Business
Days prior to the proposed Re-Pricing Date (sucHdéts and beneficial ownersNb6n-
Consenting Holders), the Issuer, or the Re-Pricing Intermediary ahdlf of the Issuer, shall
deliver written notice thereof to the Holders omégcial owners of the Re-Priced Class of
Secured Notes who consented with a Holder PropBseBricing Rate that is equal to or less
than the Re-Pricing Rate as determined by the AB&mtager, specifying the Aggregate
Outstanding Amount of the Notes of the Re-Priceds€lof Secured Notes held by such
Non-Consenting Holders, and shall request each sowbkenting Holder or beneficial owner to
provide written notice to the Issuer, the Trustdee Asset Manager and the Re-Pricing
Intermediary if such Holder or beneficial owner wblike to purchase all or any portion of
the Notes of the Re-Priced Class held by the Nons€oting Holders at the Re-Pricing
Transfer Price with respect thereto (each suchceptan Exercise Noticé€) within five
Business Days after receipt of such notice. Inebhent the Issuer receives Exercise Notices
with respect to an amount equal to or more thanAtgregate Outstanding Amount of the
Notes of the Re-Priced Class of Secured Notes Ineldon-Consenting Holders, the Issuer, or
the Re-Pricing Intermediary on behalf of the Isswgall cause the sale and transfer of the
Notes of such Non-Consenting Holders at the RefRyidransfer Price with respect thereto,
without further notice to the Non-Consenting Hokjeon the Re-Pricing Date to the Holders
or beneficial owners delivering Exercise Noticeshwiespect theretqro rata based on the
Aggregate Outstanding Amount of the Notes of suabldelrs or beneficial owners who
indicated an interest in purchasing pursuant tar theercise Notices. In the event the Issuer
shall receive Exercise Notices with respect to tees the Aggregate Outstanding Amount of
the Notes of the Re-Priced Class of Secured No&d hy Non-Consenting Holders, the
Issuer, or the Re-Pricing Intermediary on behalthaf Issuer, shall cause the sale and transfer
of such Notes, without further notice to such Nam€&enting Holders, on the Re-Pricing Date
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to the Holders or beneficial owners delivering Exss Notices with respect thereto, and any
excess Notes of the Re-Priced Class of SecuredsNwmtlel by Non-Consenting Holders shall
be sold at the Re-Pricing Transfer Price with resgbereto to one or more transferees
designated by the Re-Pricing Intermediary on bebtlfhe Issuer. All sales of Notes to be
effected pursuant to this paragraph shall be madeeaRe-Pricing Transfer Price with respect
to such Notes, and shall only be effected if tHateel Re-Pricing is effected in accordance
with the provisions of this Indenture. The Iss(mrthe Re-Pricing Intermediary on its behalf)
shall cause the sale and transfer of such Notesith consenting Holders or the Issuer will
issue replacement securitiedR€-Pricing Replacement Note§ and the remaining Notes of
the Re-Priced Class held by the Non-Consenting ¢tslavill be redeemed with proceeds from
the sale of Re-Pricing Replacement NoteRefPricing Proceed® and Partial Redemption
Interest Proceeds, to one or more purchasers d@dsayiby the Re-Pricing Intermediary. Sales
of the Non-Consenting Holders’ Notes or Re-Prickegplacement Notes will be effected only
if the related Re-Pricing is completed. Each Holded beneficial owner of each Note of a
Re-Pricing Eligible Class, by its acceptance ofiterest in such Notes, agrees to sell and
transfer its Notes or be redeemed in accordande twé provisions of this Indenture described
in this Section 9.6 and agrees to cooperate wehigbuer, the Re-Pricing Intermediary and the
Trustee to effect such sales and transfers or rptiem The Issuer, or the Re-Pricing
Intermediary on behalf of the Issuer, shall deliwgitten notice to the Trustee and the Asset
Manager not later than one Business Day prior & gfoposed Re-Pricing Date confirming
that the Issuer has received written commitmentfscgnt to purchase or redeem all Notes of
the Re-Priced Class held by Non-Consenting Holdghe “Re-Pricing Confirmation
Notice").

(c) The Issuer shall not effect any proposed Re-Priaiiga Class of
Secured Notes unless: (i) the Issuers and thetelgughall have entered into a supplemental
indenture dated as of the Re-Pricing Date purstafection 8.1 to reduce the spread over the
Base Rate or the stated interest rate, as apmicabth respect to the Re-Priced Class of
Secured Notes; (ii) each Rating Agency then rativegRe-Priced Class of Secured Notes shall
have been notified of such Re-Pricing; and (iil) @penses of the Issuer and the Trustee
(including the fees of the Re-Pricing Intermediand fees of counsel) incurred in connection
with the Re-Pricing (including in connection withet related supplemental indenture) shall not
exceed the amount of Interest Proceeds expectbd vailable to be applied to the payment
thereof under the Priority of Payments on the sgbset Payment Date, after taking into
account all amounts required to be paid pursuanth® Priority of Payments on such
subsequent Payment Date prior to distributionshe Holders of the Subordinated Notes and
amounts on deposit in the Contribution Account giegied for such use, unless such expenses
shall have been paid or shall be adequately prdvideby an entity other than the Issuer.

(d) If a Re-Pricing Confirmation Notice has been reedi\by the Trustee
from the Issuer pursuant to this Indenture, noti€t@a Re-Pricing shall be forwarded by the
Trustee, at the expense of the Issuer at least u€in8ss Days prior to the proposed Re-
Pricing Date, to each Holder of the Re-Priced Chtsgs address in the Notes Register (with
a copy to the Asset Manager), specifying the apple Re-Pricing Date, the Re-Pricing Rate
and the Re-Pricing Transfer Price (in each caserdogy to the information set forth in the
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Re-Pricing Notice). Failure to give such a notidea Re-Pricing, or any defect therein, to any
Holder or beneficial owner of any Notes of the R&€d Class shall not impair or affect the

validity of the Re-Pricing or give rise to any ctaibased upon such failure or defect. Any
direction for a Re-Pricing may be withdrawn by ajdfily of the Subordinated Notes on or

prior to the fourth Business Day prior to the salled Re-Pricing Date by written notice to

the Issuer, the Trustee, and the Asset Managearfpireason. Upon receipt of such notice of
withdrawal, the Trustee shall transmit such noteehe Holders of Notes of the Re-Priced

Class and each Rating Agency then rating the Re@®rClass. Notwithstanding anything

contained herein to the contrary, failure to effacRe-Pricing, without regard to whether

notice of Re-Pricing has been withdrawn, will nonstitute an Event of Default.

(e)  The Issuer will direct the Trustee to segregatamys and take other
reasonable steps to effect the Re-Pricing. Theetsand the Asset Manager may take such
other actions as the Issuer (or the Re-Pricingrméeliary on its behalf) may deem necessary
or desirable to effect a Re-Pricing. In order ieegeffect to the Re-Pricing, the Issuer may, to
the extent necessary, obtain and assign a sep@t#&P or CUSIPs to the Notes of each
Class held by the consenting Holders or the Nons€oting Holders.

() Any Re-Pricing Proceeds will not constitute Intérd3roceeds or
Principal Proceeds but will be applied directly the related Re-Pricing Redemption Date
pursuant to the Priority of Partial Redemption Rexs.

(@  Any expenses associated with effecting any Re4Ryiovill be payable
as Administrative Expenses.

(h) In connection with a Re-Pricing (x) the Non-Callried for the Re-
Priced Class may be extended at the direction ef Aeset Manager (subject to the prior
written consent of a Majority of the Subordinatedt®s) prior to such Re-Pricing and/or (y)
the definition of “Redemption Price” may be revisetdh respect to any Re-Priced Class, at
the written direction of the Asset Manager and with written consent of a Majority of the
Subordinated Notes, to reflect any agreed upon mdiae payments for the applicable Re-
Priced Class, in each case pursuant to a supplahiedenture entered into under Article 8.

ARTICLE 10

ACCOUNTS, ACCOUNTINGS AND RELEASES
Section 10.. Collection of Money; General Account Requirements

(@) Except as otherwise expressly provided herein,Tthustee may demand
payment or delivery of, and shall receive and cbll@irectly and without intervention or
assistance of any fiscal agent or other intermgdell money and other property payable to or
receivable by the Trustee pursuant to this Indentumcluding all payments due on the
Collateral, in accordance with the terms and camakt of such Collateral. The Trustee shall
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segregate and hold all such money and propertyvextdy it in the Accounts in trust for the
benefit of the Secured Parties and shall applg ipravided in this Indenture.

(b) The accounts established by the Trustee pursuatisrticle 10 may
include any number of accounts or subaccountsdovenience in administering the Collateral
or any such account. Each Account shall be estaddi in the name of the Trustee and as to
which the Trustee shall be the entitlement holded austomer and over which the Trustee
shall have exclusive control over such Account. e Tollection Account and the Accounts
described in Sections 10.3(a) through (f) will dstablished on or before the Closing Date.
The Account described in Section 10.3(g) will beabkshed no later than the time of entry by
the Issuer into the related Hedge Agreement.

(© Each Account shall be established witha Securitiesintermediary in
the name of the Trustee for the benefit of the BtiParties and maintained pursuant to an
Account Agreement. All funds held by or depositeith the Trustee in any Account shall be
deposited with an Eligible Institution to be heldtrust for the benefit of the Secured Parties.
The Trustee agrees to give the Issuer and the Adaeaiger immediate notice if any Account
or any funds on deposit therein, or otherwise ® thedit of such Account, shall become
subject to any writ, order, judgment, warrant daethtment, execution or similar process. The
Co-Issuer shall have no legal, equitable or berafinterest in an Account.

(d) The Trustee (as directed by the Asset Manager) shadst or cause the

investment of all funds received into the Accoufather than the Payment Account) during a
Due Period (except when such funds shall be reduice be disbursed hereunder), and
amounts received in prior Due Periods and retaineghy Account in Eligible Investments. If
the Trustee does not receive written instructionsnfthe Asset Manager or the Issuer within
five Business Days after receipt of funds into atdunt, it shall invest and reinvest the funds
held in such Account, as fully as practicable, he Wells Fargo Institutional Money Market
Fund (Cusip 992925917) (th&tandby Investment).

(e)  All interest and other income from such investmesitall be deposited
into the applicable Account, any gain realized freath investments shall be credited to such
Account, and any loss resulting from such investsishall be charged to such Account. The
Trustee shall not in any way be held liable by oeasf any insufficiency of funds in any
Account resulting from any loss relating to any fsuovestment, except with respect to
investments in obligations of the Bank or any Adfi¢ thereof.

)] For all U.S. federal tax reporting purposes, attorme earned on the
funds invested and allocable to the Accounts isllggowned by the Issuer. The Issuer is
required to provide to the Bank, in its capacityTagstee (i) an IRS Form W-9 or appropriate
IRS Form W-8BEN-E no later than the date hereodl @i any other or additional IRS forms
(or updated versions of any previously submitte® fierms) or other documentation at such
time or times required by applicable law or upoe teasonable request of the Trustee as may
be necessary (a) to reduce or eliminate the impaosif U.S. withholding taxes and (b) to
permit the Trustee to fulfil its tax reporting ajdiions under applicable law with respect to
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the Accounts or any amounts allocable to the Actotimat are paid to the Issuer. The Issuer
is further required to report to the Trustee corapbkr information upon any change in the

legal or beneficial ownership of the income alldeato the Accounts. For the avoidance of

doubt, no funds shall be invested with respectutthsAccounts absent the Trustee having first
received (x) instructions with respect to the irent of such funds, and (y) the forms and

other documentation required by this paragraph.

Section 10.: Collection Account

@ Deposits The Trustee shall immediately upon receipt diposthe
Interest Collection Account or the Principal Cotlen Account, as applicable, all funds and
property received by the Trustee and (x) design&tedleposit in the Collection Account or
(y) not designated under this Indenture for depasitany other Account, including all
Proceeds (unless simultaneously reinvested in UndgrAssets or in Eligible Investments);
provided that all Principal Proceeds from the disposition orpangment of Subordinated Note
Underlying Assets (and not simultaneously reinwsthall be deposited in the Subordinated
Note Principal Collection Account (which may beteafthe end of the Reinvestment Period, if
applicable, the Subordinated Note Unscheduled pahcPayments Account or the
Subordinated Note Credit Risk Proceeds Account)ll Iierest Proceeds received by the
Trustee after the Closing Date will be depositedhia Interest Collection Account. All other
amounts remitted to the Collection Account will deposited in the Principal Collection
Account, except that on the first Determination d)at the Initial Determination Date Transfer
Conditions are satisfied the Trustee will trangtée “Initial Determination Date Principal
Transfer”) from the Principal Collection Account into thatérest Collection Account as
Interest Proceeds an amount designated by the Asssdger in writing subject to the Interest
Proceeds Designation Restriction. Principal Prdsa®t deposited in the Subordinated Note
Principal Collection Account shall be depositedthe Secured Note Principal Collection
Account (which may be, after the end of the Reitmesit Period, if applicable, the Secured
Note Unscheduled Principal Payments Account or Skeeured Notes Credit Risk Proceeds
Account). During the period from the Closing Date(but excluding) the Business Day prior
to the first Payment Dat®llowing the Closing DateContributions made by each Contributor
shall, if and to the extent instructed by such @bator in writing to the Asset Manager and
the Trustee at the time of each Contribution, beodited by the Trustee into the applicable
Collection Account. In addition, the Issuer mayt binder no circumstances shall be required
to, deposit or cause to be deposited from timente such monies in the Collection Account
as it deems, in its sole discretion, to be advesabl

(b)  Withdrawals. The only permitted withdrawals from or applicatiof
funds or property on deposit in the Collection Aagb shall be in accordance with the
provisions of this Indenture, including:

0] as directed by the Asset Manager, Principal Pracéeatiuding
Principal Proceeds held in the form of Eligible éstments which may be sold for such
purpose) may be used for the purchase of Underlfisgets as permitted under and in
accordance with the requirements of Article I®2pvided that amounts deposited in the
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Secured Note Principal Collection Account (incluglthe Secured Note Unscheduled Principal
Payments Account and the Secured Notes Credit Riskeeds Account) may not be used to
purchase Margin Stock or for any other purpose Watld constitute the Issuer’'s extending

Purpose Credit under Regulation U;

(i) on any Business Day, for the payment of Administeat
Expenses pursuant to Section 11.1(d);

(i)  on the Business Day prior to each Payment Dateddposit into
the Payment Account for application pursuant to Rmerity of Payments and in accordance
with the Payment Date Instructions; and

(iv)  as directed by the Asset Manager following the oence and
continuation of an Effective Date Ratings Confiriroat Failure, Interest Proceeds may be
designated and applied for deposit into the CatlactAccount as Principal Proceeds for
investment in Eligible Investments pending the pase of Underlying Assets at a later date,
until such ratings are confirmed.

(© The Trustee will give notice to the Asset Managé@hm one Business
Day after becoming aware of the receipt of any ribistion or other Proceeds not in Cash.

(d) The Trustee shall maintain a record of Interestc®eds and Principal
Proceeds both before and after the Reinvestmenbd?eincluding Unscheduled Principal
Payments and Disposition Proceeds of Credit Riskg@ions.

Section 10.¢! Other Accounts
(@) Collateral Account

0] Deposits The Trustee shall immediately upon receipt depos
the Collateral Account all Collateral as follows:

(A)  Subordinated Note Underlying Assets shall be deépodsi
into the Subordinated Note Collateral Account; and

(B) Collateral (other than Subordinated Note Underlying
Assets) shall be deposited into the Secured Notat€al Account.

(i) Withdrawal . The only permitted withdrawals from or
application of funds or property on deposit in thellateral Account shall be in accordance
with the provisions of this Indenture.

(b) Unused Proceeds Account.

0] Deposits The Trustee shall immediately upon receipt depos
the Secured Note Unused Proceeds Account the poofidthe Deposit related to the sale of
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the Secured Notes and in the Subordinated Note ddhBsoceeds Account the portion of the
Deposit related to the sale of the Subordinatece®dh each case as designated for deposit in
the Unused Proceeds Account pursuant to Sectidi)3.2

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in tbaused Proceeds Account shall be in
accordance with the provisions of this Indentunejuding:

(A) during the Initial Investment Period, to purchase
Subordinated Note Underlying Assets and other Uyider Assets or Eligible Investments,

(B) if an Effective Date Ratings Confirmation Failure i
continuing as of the first Determination Date, battdate all amounts in the Unused Proceeds
Account necessary to obtain confirmation of theiahiratings on the Secured Notes shall be
transferred to the Collection Account as Principebceeds, and

(C) on the first Determination Date, if the Initial
Determination Date Transfer Conditions are satisfilben any Unused Proceeds (excluding
any proceeds that will be used to settle bindingmitments entered into prior to the first
Determination Date) remaining after applicationaiccordance with clause (B) above will be
designated as Interest Proceeds or Principal Fiecbg the Asset Manager in writing and
transferred to the applicable Collection Accounbjsat to the Interest Proceeds Designation
Restriction, at which time the Unused Proceeds Awtowill be closed. If the Initial
Determination Date Transfer Conditions are notsfiatl, then all proceeds then in the Unused
Proceeds Account will be designated as Principalcéeds (automatically with no further
instruction required) and transferred to the Caitec Account, and the Unused Proceeds
Account will be closed. Theltitial Determination Date Transfer Conditions” will be
satisfied if (and only if) (i) the Aggregate Pripal Balance of the Underlying Assets (together
with the aggregate amount of any sale proceeds rafellying Assets (up to a maximum
amount equal to 5% of the Effective Date Target Raount) and prepayment, redemption or
maturity payments on Underlying Assets that havieyeb been reinvested in other Underlying
Assets and is not subject of the Initial DetermoratDate Principal Transfer) is not less than
the Effective Date Target Par Amount; (ii) no Etfee Date Ratings Confirmation Failure has
occurred; (iii) the Coverage Tests are satisfieithglo than the Interest Coverage Test) after
giving effect thereto; and (iv) the Collateral QtialTests are satisfied after giving effect
thereto.

(i)  Eligible Investments Eligible Investments in the Unused
Proceeds Account must mature no later than theDiesermination Date.

(© Payment Account

0] Deposits The Trustee shall immediately, upon receipt,odép
in the Payment Account all funds and property desigd in this Indenture for deposit in the
Payment Account, including on the Business Dayrpimoeach Payment Date, funds in the
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Collection Account that are not required or peredttto remain in such Account and in
accordance with the Payment Date Instructions.

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in fRayment Account shall be in accordance
with the provisions of this Indenture, including fapplication in accordance with the Priority
of Payments on any Payment Date as specified ifP#yenent Date Instructions. Funds in the
Payment Account shall remain uninvested.

(d)  Variable Funding Account

0] Deposits The Trustee shall immediately upon receipt depos
the Variable Funding Account all funds and propetggignated in this Indenture for deposit
in the Variable Funding Account, including:

(A) upon the purchase of any Revolving Credit Facibty
Delayed-Draw Loan, Principal Proceeds will be déedsinto (and will be treated as part of
the purchase price), and at all times funds willnb@ntained by the Issuer in, the Variable
Funding Account such that the aggregate amountirmdd on deposit in the Variable Funding
Account will be at least equal to the Variable FagdReserve Amount, and

(B)  after the initial purchase, all principal paymengseived
on any Revolving Credit Facility or Delayed-Drawdmowill be deposited directly into the
Variable Funding Account (and will not be availalide distribution as Principal Proceeds) to
the extent required for the aggregate amount oflduan deposit in the Variable Funding
Account to be at least equal to the Variable FupdReserve Amount.

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in tfariable Funding Account shall be in
accordance with the provisions of this Indenturgluding at the direction of the Asset
Manager:

(A) to fund any draws on Revolving Credit Facilitieslaany
additional funding obligations of the Issuer unday Delayed-Draw Loans, and

(B) upon the disposition, the occurrence of the Undwagly
Asset Maturity or the termination of a Revolvinge@it Facility or Delayed-Draw Loan or
termination or permanent reduction of the relatedhmitment, any funds in the Variable
Funding Account in excess of the amount needed dmtain the Variable Funding Reserve
Amount may be transferred at the direction of thesé® Manager to the Collection Account
and treated as Principal Proceepsyvided that funds so transferred upon the termination or
reduction of the Issuer’'s funding commitment priorthe Underlying Asset Maturity thereof
with respect to a Delayed-Draw Loan or a Revolvi@gedit Facility shall constitute
Unscheduled Principal Payments.
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(i)  Eligible Investments Eligible Investments in the Variable
Funding Account must mature no later than the Baidiness Day.

(e) Expense Reserve Account

0] Deposits The Trustee shall immediately upon receipt depos
the Expense Reserve Account all funds designateddéposit in the Expense Reserve
Account, including:

(A) funds for the payment of organizational and other
expenses incurred in connection with the issuarfcéh® Securities but unpaid as of the
Closing Date as directed by the Issuer on the G¢pBiate, and

(B) funds from Interest Proceeds as directed in acooela
with sub-elauselause(iii) of the Priority of Interest Payments.

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in tBgpense Reserve Account shall be in
accordance with the provisions of this Indenturgluding at the direction of the Asset
Manager:

(A) from time to time, at the direction of the Assetriger
on behalf of the Issuer, to pay organizational atiter expenses incurred in connection with
the issuance of the Securities that were not paidfdahe Closing Date,

(B) from time to time for payments pursuant to Section
11.1(d),

(C) upon certification from the Asset Manager on beludlf
the Issuer that, to the best of its knowledge aféaxsonable inquiry, all organizational and
other expenses incurred in connection with theaissa of the Securities have been paid, and
in any event no later than the Business Day pregettie second Payment Ddédlowing the
Closing Date amounts remaining in the Expense Reserve Acciouakcess of $50,000 shall
be transferred to the applicable Collection Accoamtinterest Proceeds or Principal Proceeds
(as designated by the Asset Manager),

(D) on any Determination Date, to the applicable Cailbec
Account as Interest Proceeds as directed by theetAB%kanager for payment on the
immediately succeeding Payment Date under the iBriof Payments.

(i)  Eligible Investments Eligible Investments in the Expense
Reserve Account must mature no later than the Baginess Day.

() Interest Reserve Account
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(1) Deposits The Trustee shall on the Closing Date deposthen
Interest Reserve Account the Interest Reserve Amouuring the period from the Closing
Date to (but excluding) the Business Day priorhe first Payment Date, Contributions made
by each Contributor shall, if and to the extentringed by such Contributor in writing to the
Asset Manager and the Trustee at the time of eawtiriBution, be deposited by the Trustee
into the Interest Reserve Account.

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in thnterest Reserve Account shall be in
accordance with the provisions of this Indentunejuding:

(A) before the Effective Date, funds designated aschyah
Proceeds by the Asset Manager, and

(B) on the Business Day prior to the first Payment Date
following the Closing Date all remaining amounts to the Payment Account @erést
Proceeds as specified in the Payment Date Instngti

(i)  Eligible Investments Eligible Investments in the Interest
Reserve Account must mature no later than the Fiestment Datdollowing the Closing Date

(9) Hedge Counterparty Collateral Account

0] Deposits The Trustee shall immediately upon receipt diek

collateral required to be posted by a Hedge Copater under any Hedge Agreement into a
subaccount of the Hedge Counterparty CollateraloAnt identified in such Hedge Agreement
and all other funds and property and other requiredermitted by this Indenture and required
by the terms of any Hedge Agreement to be depositedthe Hedge Counterparty Collateral
Account. All Hedge Counterparty Collateral depegitfrom time to time in the Hedge
Counterparty Collateral Account pursuant to thislelmture shall be held in trust by the
Trustee, subject to the terms of the related Helyeement.

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in thedge Counterparty Collateral Account shall
be in accordance with the provisions of this Indemtand shall be applied solely in
accordance with the terms of the related Hedge égemnt.

(i)  Eligible Investments The Trustee shall invest funds on deposit
in the Hedge Counterparty Collateral Account asrircsed by the Asset Manager as provided
in the related Hedge Agreement and such funds sbaltonstitute “Eligible Investments” for
any purpose under this Indenture.

(h) Contribution Account

0] Deposits Contributions made as described in Section dll2
be deposited by the Trustee into the Contributimeodint and subsequently transferred to the
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Collection Account for a Permitted Use designated the Contributor in such written
direction; provided that the Trustee shall not accept any Contributimm a holder of
Subordinated Notes until the third Business Dagrafiotice is provided to each other holder
of Subordinated Notes in accordance with Sectia2.11

(i) Withdrawals. The only permitted withdrawals from or
application of funds or property on deposit in ©entribution Account shall be in accordance
with the provisions of this Indenture, including daoPermitted Use at the written direction of
the Asset Manager. Any income earned on amourgssited in the Contribution Account
shall be deposited in the Interest Collection Actaoas Interest Proceeds.

(i)  Eligible Investments Eligible Investments deposited in the
Contribution Account must mature no later than nle&t Business Day.

Section 10.« Reports by Trustee

The Trustee shall supply in a timely fashion to b&uers, the Asset Manager
and the Collateral Administrator any informatiomguéarly maintained by the Trustee that the
Issuers or the Asset Manager may from time to theguest with respect to the Pledged
Obligations or the Accounts reasonably needed toptete the Monthly Report, the Payment
Date Report or provide any other information reasdy available to the Trustee by reason of
its acting as Trustee hereunder and required tprbeided by Section 10.5 or to permit the
Asset Manager to perform its obligations under Asset Management Agreement. The
Trustee shall forward to the Asset Manager copfasotices and other writings received by it
from the obligor or other Person with respect tg &imderlying Asset or from any Clearing
Agency with respect to any Underlying Asset adgsthe holders of such obligation of any
rights that the holders might have with respectrdtee (including notices of calls and
redemptions thereof) as well as all periodic finahceports received from such obligor or
other Person with respect to such obligation andafig Agencies with respect to such
obligor.

Section 10.t Accountings

If the Trustee shall not have received any accagnprovided for in this
Section 10.5 on the first Business Day after thie de which such accounting is due to the
Trustee, the Trustee shall use its reasonabletgfforcause such accounting to be made by
the applicable Payment Date or Special Payment, Batéhe case may be.

@ Monthly. Not later than the eighth Business Day after da¢e of
determination (specified below) of each month, edrlg a month in which a Payment Date
occurs, commencing in December 2016, the Issudl giwvide (or will cause the Collateral
Administrator to provide) the Monthly Report to theustee, each of the Rating Agencies, the
Asset Manager, the Placement Agent, each of then@akgents, each Holder and any

Certifying Persontherish-StockExechange{selongasany-Secuaritiesarelisted-ontheldrish
Steek—Exehange}and (upon written instruction from the Asset Managthe Investor
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Information Service, or cause the Trustee to makalable on the Trustee’s website, the
Monthly Report. The Monthly Report shall be detered as of the 5th calendar day of the
applicable month (or if such day is not a BusinBsy, the immediately following Business
Day).

Upon receipt of each Monthly Report (if it is ndtet same Person as the
Collateral Administrator), the Trustee shall congé#ne information contained therein to the
information contained in its records with respeatthe Collateral and shall, within three
Business Days after receipt of such Monthly Repuotjfy the Issuer and the Asset Manager
if the information contained in the Monthly Repatbes not conform to the information
maintained by the Trustee in its records and detay discrepancies. If any discrepancy
exists, the Trustee and the Issuer (or the Assetalgler, on behalf of the Issuer) shall attempt
to resolve the discrepancy. If such discrepaneyetbe resolved promptly, the Trustee shall
within five Business Days request that the Indepenhdiccountants appointed by the Issuer
pursuant to Section 10.7 review such Monthly Repod the Trustee’s records to determine
the cause of such discrepancy. If such reviewaisvan error in the Monthly Report or the
Trustee’s records, the Monthly Report or the Treisteecords shall be revised accordingly
and, as so revised, shall be utilized in makingcaltulations pursuant to this Indenture.

(b) Payment Date Accounting Not later than the Payment Date,
commencing on the first Payment Ddtdlowing the Closing Date or, with respect to the
Stated Maturity of any Notes, on the Payment D#te, Issuer shall render (or cause the
Collateral Administrator to render) a Payment D&eport, determined as of the related
Determination Date, which shall be made availabietlee Trustee’s website or delivered to
the Trustee, who shall make such Payment Date Repaiable on the Trustee’s website to
each Holder, any Certifying Person, each of thengahgencies, the Placement Agent and the
Asset Manager and, upon written instructions (whioly be in the form of standing
instructions) from the Asset Manager with all agprate contact information, the Investor
Information Service.

If the Trustee has actual knowledge that distrimgi to be made on any
Payment Date (including any Liquidation Paymenteatould cause the remaining Pledged
Obligations (other than Unsaleable Assets) to b&s lthan the amount of Dissolution
Expenses, the Trustee will notify the Issuer arel Allministrator at least five Business Days
before such Payment Date (or as promptly as pedi@cafter the Trustee has received notice
of such Dissolution Expenses from the Asset Manageotice is received thereafter).

(c) Payment Date Instructions Each Payment Date Report upon approval
by the Asset Manager shall be deemed to be ingingcto the Trustee to withdraw on the
related Payment Date from the Payment Account aydop transfer the amounts set forth in
such report in the manner specified, and in accmelavith the Priority of Payments (the
“Payment Date Instructions).

(d) To the extent the Issuer or the Asset Manager failprovide any
information or reports under this Section 10.5, Tmastee shall be entitled, but shall not be
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required, to retain an Independent certified pubicountant in connection therewith and the
reasonable costs incurred by the Trustee for sodeplendent certified public accountant shall
be reimbursed pursuant to Section 6.7.

(e)  The Trustee is authorized to make available toxli@elutions, Inc. and
Bloomberg L.P. each Monthly Report, Payment DatpdReand any related data files that are
available via its internet website.

() In the event the Trustee receives instructions ftbm Issuer or Asset
Manager to effect a securities transaction as oopleged in 12 CFR 12.1, the Issuer
acknowledges that upon its written request andbaadditional cost, it has the right to receive
the notification from the Trustee after the comipletof such transaction as contemplated in
12 CFR 12.4(a) or (b). The Issuer agrees that,nalsgeecific request, such notifications shall
not be provided by the Trustee hereunder, andeun dif such notifications, the Trustee shall
make available the reports in the manner requisethis Indenture.

Section 10.¢ Release of Collateral

(@) The Asset Manager may, by Issuer Order deliverethéo Trustee no
later than the settlement date of any sale of aligaiton (or, in the case of physical
settlement, no later than the Business Day pregeduth date), certifying with respect to
settlements after the Effective Date that the applie conditions set forth in Article 12 have
been met, direct the Trustee to deliver such obitigaagainst receipt of payment therefor.

(b)  The Asset Manager may, by Issuer Order deliverethéo Trustee no
later than the settlement date of any redemptiopayment in full of a Pledged Obligation
(or, in the case of physical settlement, no latemtthe Business Day preceding such date)
certifying that such obligation is being redeemedoaid in full, direct the Trustee or, at the
Trustee’s instruction, thé&ecuritiesIntermediary, to deliver such obligation, if in ysical
form, duly endorsed, or, if such obligation is a&&ling Corporation Security, to cause it to be
presented (or in the case of a general intangibla participation, cause such actions as are
necessary to transfer such obligation to the desegh transferee free of liens, claims or
encumbrances created by this Indenture), to theopppte paying agent therefor on or before
the date set for redemption or payment, in each agsinst receipt of the redemption price or
payment in full thereof.

(© Subject to Article 12 hereof, the Asset Manager nay Issuer Order
delivered to the Trustee no later than the settiérdate of an exchange, tender or sale (or, in
the case of physical settlement, no later tharBiiigness Day preceding such date), certifying
that a Pledged Obligation is subject to an Offed aetting forth in reasonable detail the
procedure for response to such Offer, direct thestBe or, at the Trustee’s instructions, the
SecuritiesIntermediary, to deliver such obligation, if inysical form, duly endorsed, or, if
such obligation is a Clearing Corporation Secuttycause it to be delivered, in accordance
with such Issuer Order, in each case against reoéipayment therefor.
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(d) The Trustee shall deposit any proceeds receiveditbfrom the
disposition of a Pledged Obligation in the CollentiAccount, unless such proceeds are
simultaneously applied to the purchase of Undeglykssets or Eligible Investments.

(e) The Trustee shall, (i) upon receipt of an Issuededr release any
Unsaleable Assets identified in such Issuer Ordenaving been sold, distributed or disposed
of pursuant to Section 12.1(f), and (ii) upon rptef an Issuer Order at such time as there
are no Notes Outstanding and all obligations of i¥sier hereunder have been satisfied,
release the Collateral.

() The Trustee shall, upon receipt of an Issuer Onmddease from the lien
of this Indenture any Tax Asset or Underlying Asgath respect to which the Issuer will
receive a Tax Asset being transferred to a Tax ifiang pursuant to Section 12.3 hereof and
deliver it to such Tax Subsidiary. Such Issuer érdhall be executed by an Authorized
Officer of the Asset Manager, request release ohdunderlying Asset or Tax Asset, certify
that such release is permitted under this Indentune request that the Trustee execute the
agreements, releases or other documents releasaig Tax Asset as presented to it by the
Asset Manager. The Trustee shall forward a copsuch Issuer Order to Moody’s so long as
Moody’s is a Rating Agency.

(9) Following delivery of any obligation pursuant taases (a) through (c)
and (f) above, such obligation shall be releasedhfthe lien of this Indenture without further
action by the Trustee or the Issuer.

Section 10." Reports by Independent Accountants

(@  On or prior to the required time of delivery of amports of accountants
required to be delivered under this Indenture, Iseier shall appoint a firm of Independent
certified public accountants of recognized natiorggutation for purposes of preparing and
delivering the reports or certificates of such actants required by this Indenture. Upon any
resignation by such firm, the Issuer shall promgathpoint by Issuer Order delivered to the
Trustee (with copies to the Asset Manager) a sscecethereto that shall also be a firm of
Independent certified public accountants of recogghinational reputation. If the Issuer shall
fail to appoint such a successor and provide sgslier Order within 30 days after such
resignation, the Asset Manager shall promptly appa@ successor firm of Independent
certified public accountants of recognized natiameglutation.

(b)  On or before the 15th day of each month followihg month in which
a Payment Date occurred, the Issuer shall caud tdelivered to the Trustee a report (an
“Accountants’ Payment Date Repori) from a firm of Independent certified public
accountants indicating (i) that such firm has redglalted certain information in the preceding
month’s Payment Date Report and applicable infoionafrom the Trustee and (ii) that the
calculations within such Payment Date Report hasenbperformed in accordance with the
applicable provisions of this Indenture. In theemvof a conflict between such firm of
Independent certified public accountants and theuds with respect to any matter in
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this Section 10.7, the determination by such fifinolependent certified public accountants
shall be conclusive.

(c) In the event such firm of Independent certified lpukaccountants
appointed by the Issuer requires the Trustee (dfatecal Administrator, as applicable) to
agree to the procedures performed by such firmh(wéspect to any of the reports or
certificates of such firm), or sign any accesseletacknowledgement or other agreement in
connection therewith, the Issuer (or the Asset Manaon its behalf) hereby directs the
Trustee and/or Collateral Administrator to execateh access letter, acknowledgement or
other agreement requested by such firm of Indepegnalcountants as a condition to receiving
documentation required by this Indenture (includamy report, statement or certificate of such
Independent certified public accountants); it beiunmgderstood and agreed that the Trustee
and/or Collateral Administrator (as applicable) Ishaleliver such access letter,
acknowledgement or other agreement in conclusilfanae on such direction and shall make
no inquiry or investigation as to, and shall haweabligation or responsibility in respect of,
the terms of the engagement of such Independemuatants by the Issuer (or the Asset
Manager on its behalf) or the sufficiency, validity correctness of the agreed upon
procedures in respect of such engagement. Imodiapon such direction, the Trustee and/or
Collateral Administrator is hereby authorized, witih liability on its part, to execute and
deliver any access letter, acknowledgement or adgegement with such firm of Independent
accountants required for the Trustee (or CollatAdrhinistrator, as applicable) to receive any
of the certificates, reports or instructions pr@dd for herein, which access letter,
acknowledgement or agreement may include, amorgst ¢hings, (i) acknowledgement that
the Issuer has agreed that the procedures by tepdmdent accountants are sufficient for
relevant purposes, (ii) releases by the Trusteebgmalf of itself and/or the Holders) or the
Collateral Administrator of any claims, liabilitiemnd expenses arising out of or relating to
such Independent accountant’s engagement, agreedquocedures or any report issued by
such Independent accountants under any such engageand acknowledgement of other
limitations of liability in favor of the Independeraccountants and (iii) restrictions or
prohibitions on the disclosure of any such cewdtlds, reports or other information or
documents provided to it by such firm of Indeperidartountants (including to the Holders).
Notwithstanding the foregoing, in no event shaél rustee or the Collateral Administrator be
required to execute any agreement in respect ofntiependent certified public accountants
that the Trustee or the Collateral Administratar,applicable, determines in its sole discretion
adversely affects it.

Section 10.¢ Additional Reports

@) In addition to the information and reports speaéiliic required to be
provided to each of the Rating Agencies pursuarthéoterms of this Indenture, the Issuer or
the Asset Manager, on behalf of the Issuer, shalige each of the Rating Agencies and the
Placement Agent with such additional information esther of the Rating Agencies or the
Placement Agent may from time to time reasonabdyiest and the Asset Manager, on behalf
of the Issuer, shall reasonably determine may lairdd and provided without unreasonable
burden or expense. The Issuer shall promptly notié Trustee if it becomes aware that the
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rating of any Class of Notes has been or will banged or withdrawn by either Rating
Agency. For the avoidance of doubt, such infororatshall not include any Accountants’
Certificate, Accountants’ Report or Accountantsyiant Date Report.

(b)  Any written notice (including any notice of any amdenent,
modification or termination of any agreement erdenmgo in connection with this Indenture
and the Asset Management Agreement, and any notievent of default thereof) or report
delivered to the Trustee pursuant to this Indentlrall be delivered by the Trustee to each
Rating Agency in accordance with Section 14.4. tReravoidance of doubt, such information
shall not include the Accountants’ Certificate, ahgcountants’ Report or any Accountants’
Payment Date Report.

Section 10.¢ Certain Notices to the Holders

@) Each Monthly Report and Payment Date Report slwaitain or attach a
notice to the Holders of Notes stating that (A)reaolder of a beneficial interest in the Notes
(other than a holder of a beneficial interest ie thiotes offered under Regulation S of the
Securities Act) shall be deemed to have (i) remteske that the holder is (x) a Qualified
Institutional Buyer that is also a Qualified Purskaor (y) solely in the case of Definitive
Securities, an Institutional Accredited Investoattiis also a Qualified Purchasar an entity
ownedexclusivelyby a Qualified Purchaseand (ii) made all other representations set forth
the legends of the applicable Notes and in Se@ibfk) of this Indenture, (B) the Applicable
Issuer shall have the right to refuse to honomadier of the Notes to a Non-Permitted Holder
and the Issuer may require a Non-Permitted Holdetrdansfer its interest in the Notes to a
Person that is not a Non-Permitted Holder withinda9s of receiving notice to such effect
from the Issuer and, if such Non-Permitted Holdelsfto transfer its Notes, the Issuer shall
have the right, without further notice to the NoerRitted Holder, to sell such Notes or
interest in Notes on behalf of any Non-Permittedddoto a purchaser selected by the Issuer
that is not a Non-Permitted Holder on such termshaslssuer may choose. To the extent a
notice is sent to a Holder of Global Securitieg Thrustee shall request such Holder to send
the notice to the beneficial owners of such Notes.

(b)  On each anniversary of the Closing Date (or thet iBaisiness Day, if
such anniversary is not a Business Day), the Teustell request from the Depository (at the
expense of the Issuer) a list of all Agent Membeokling positions in the Notegrvided
that if the Trustee is otherwise aware of the holdédrsieed not obtain such a report with
respect to any such Notes), and shall post and @a&iable on the Trustee’s website to each
such Agent Member (including the custodian for Elgar and Clearstream) a notice
identifying the Notes to which it relates (or, imetevent the Depository does not furnish such
list of Agent Members, send to the Depository aquanied by a request that it be transmitted
to the Holders of Notes on the books of the Depogit that provides as follows:

Please convey copies of this notice to each Pevgom is shown in your
records as an owner of Notes held by you.
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The Securities may be beneficially owned only bysBes that (a) are not
U.S. persons (within the meaning of Regulation $leunthe United States Securities Act
of 1933, as amended), or are U.S. persons thatlsoek)(A) Qualified Institutional Buyers
that—are—alseoQualified—Purchasersor (B) solely in the case of Definitive Securities,
Institutional Accredited Investorhat-are-alseand (y) Qualified Purchaseror entities owned
exclusively by Qualified Purchasers and (b) can make the representatiorierein Section
2.5 of this Indenture and the applicable Exhibisthis Indenture. Beneficial ownership
interest in the Securities may be transferred émlg Person that meets the qualifications set
forth in clause (a) of the preceding sentence aatl¢éan make the representations referred to
in clause (b) of the preceding sentence. The iskas the right to compel any beneficial
owner that does not meet the qualifications sdhfor clause (a) above, or that cannot make
or has falsely or inaccurately made the representatreferred to in clause (b) above, to sell
its interest in the Securities, or may sell sudergst on behalf of such owner, pursuant to this
Indenture.

(c) Upon the request of the Issuer, the Asset Manageang Certifying
Person, the Trustee shall, at the expense of tkaeels deliver to each Holder any
communication from or on behalf of the Issuer, Asset Manager or such requesting holder.
For the avoidance of doubt, such information shall include any Accountants’ Certificate,
any Accountants’ Report or any Accountants’ Paynigaile Report.

ARTICLE 11

APPLICATION OF MONIES
Section 11.. Disbursements of Monies from Payment Account

Notwithstanding any other provision in this Inderetubut subject to the other
subsections of this Section and the Bankruptcy &libation Agreement, on (or, with respect
to amounts referred to in Section 11.1(d) throug lpefore) each Payment Date, the Trustee
shall disburse amounts from the Payment Accouricocordance with the following Priority of
Payments:

(@) On each Payment Date (other than any Special PdyDate or as
provided in clause (c) below), Interest Procedusl e distributed in the following order of
priority (the “Priority of Interest Payments”):

0] to the payment of accrued and unpaid taxes of skaels and
governmental fees, stock exchange fees and regjistdéfice fees of the Issuers, if any;

(i) to the payment of accrued and unpaid Administraix@enses
described in clauses (i) through (iii) (in thatder) of the definition thereof and then any
remaining Administrative Expensepr¢ rata); provided that payments pursuant to this sub-
clause (ii) shall only be made to the extent tiat total of payments pursuant to this sub-
clause (ii) together with any amounts describedeunthis sub-clause (ii) paid during the
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related Due Period shall not exceed, on any Paynimte, the Senior Administrative
Expenses Cap;

(i)  at the Asset Manager’s discretion, to the depasthe Expense
Reserve Account an amount equal to the lesser)ahé&Ongoing Expense Reserve Shortfall
and (y) the Ongoing Expense Excess Amount;

(iv) to the payment to the Asset Manager of (x) the @eAssset
Management Fee in accordance with the terms oAH#set Management Agreement, plus (y)
any Senior Asset Management Fee that remains ddeuapaid in respect of any prior
Payment Dates as a result of insufficient funplgivided that the payment of such amount
pursuant to clause (y) above will be paid solelyhe extent that, after giving effect on a pro
forma basis to such payment sufficient Interestc@eds remain to pay in fuII all amounts due

(¢xxii) below;

(v) (A) to the deposit to the Interest Collection Acoguan amount
equal to the Liquidity Reserve Amount and then {@rach Hedge Counterparty, if amyp
rata, (1) any amounts payable under the related Hedgeeient (excluding any termination
payments in respect of such Hedge Agreement) andn{2 termination payments with respect
to the related Hedge Agreement where the Issutreisole defaulting or sole affected party;

(vi) to the payment of the Class A-1 Note Interest ihgtion
Amount;

Paymenb the pavment pro rata basedunon amountsdue of (a) the CIassX Note Interest

Distribution Amount (b) the CIassX Pnncmal Amortlzatlon Amountdue on such Payment

and (c)

any Unpaid Class X Pnncmal Amortization AmountaissuchPayment Date;

(viii) [reserved];

(ix)  {vih-to the payment of the Class A-2 Note Interest [hgtion
Amount;

(x)  {¥)-to the payment of the Class A-3 Note Interest [stion
Amount;

(xi)  fo-if any Class A Coverage Test (except, in the cas¢he
Interest Coverage Test, if such Payment Daterssrrprior to the second Paymeitate
following the Closing Date) is not satisfied as of the related DetertionaDate, to the
mandatory redemption of the Senior Notes in accureavith the Note Payment Sequence, to
the extent necessary to cause such test to béieshiim a pro forma basis after giving effect
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to any payments made pursuant to this claugs, (or, if not satisfied, until the Senior Notes
have been paid in full;

(xii) f<)-to the payment of the Class B Note Interest Distrdm
Amount (including, for the avoidance of doubt, anyerest on any Class B Note Deferred
Interest);

(xiii) E<b—if any Class B Coverage Test (except, in the cdsthe
Interest Coverage Test, if such Payment Daterssrrprior to the second Paymeitate
following the Closing Date) is not satisfied as of the related DetertionaDate, to the
mandatory redemption of the Senior Notes and tles<B Notes in accordance with the Note
Payment Sequence, to the extent necessary to sauoketest to be satisfied on a pro forma
basis after giving effect to any payments made yams to this clause<xiii), or, if not
satisfied, until the Senior Notes and the Classdiebl have been paid in full;

(xiv) f<ib-to the payment of any Class B Note Deferred Interes

(xv) {Eév—to the payment of the Class C Note Interest Distrdm
Amount (including, for the avoidance of doubt, anyerest on any Class C Note Deferred
Interest);

(xvi) fen-if any Class C Coverage Test (except, in the cdsthe
Interest Coverage Test, if such Payment Datensorprior to the second Paymetate
following the Closing Date) is not satisfied as of the related DetertionaDate, to the
mandatory redemption of the Senior Notes, the (Bagsotes and the Class C Notes in
accordance with the Note Payment Sequence, toxttemtenecessary to cause such test to be
satisfied on a pro forma basis after giving effextany payments made pursuant to this
clause wxvi), or, if not satisfied, until the Senior Noteset@lass B Notes and the Class C
Notes have been paid in full;

(xvii) fevi-to the payment of any Class C Note Deferred Interes

(xviii) fevin—to the payment of the Class D Note Interest Distrdn
Amount (including, for the avoidance of doubt, anyerest on any Class D Note Deferred
Interest);

(xix) pevtin—if any Class D Coverage Test (except, in the cdsthe
Interest Coverage Test, if such Payment Datensorprior to the second Paymetate
following the Closing Date) is not satisfied as of the related DetertionaDate, to the
mandatory redemption of the Senior Notes, the (Badéotes, the Class C Notes and the
Class D Notes in accordance with the Note Paymeuguénce, to the extent necessary to
cause such test to be satisfied on a pro formas lzdi@r giving effect to any payments made
pursuant to this clausexix), or, if not satisfied, until the Secured Notesddéeen paid in
full;
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(xx)  f<b-to the payment of any Class D Note Deferred Interes

(xxi) to the paymentof the ClassE Note InterestDistribution Amount
(including, for the avoidance of doubt, any intér@s any Class E Note Deferred Intergst)

(xxii) to the payment of an€lass E Note Deferred Intergst

(xxiil) og—if an Effective Date Ratings Confirmation Failuresh
occurred and is continuing, at the discretion & Asset Manager (A) to pay principal of the
Secured Notes in accordance with the Note Paymequehce and/or (B) to the purchase of
additional Underlying Assets or for deposit int@ tGollection Account as Principal Proceeds
for investment in Eligible Investments pending fh&chase of Underlying Assets at a later
date, until such ratings are confirmed or, if nobfirmed, until the Secured Notes have been
paid in full;

(xxiv) ex—to the payment to the Asset Manager, in each case i
accordance with the terms of the Asset Managemeaneeient, of (A) the accrued and
unpaid Subordinated Asset Management Fee and (Bpahordinated Asset Management Fee
that remains due and unpaid in respect of any [reyment Dates as a result of insufficient
funds;

(xxv) fexi)—during the Reinvestment Period only, if the Reitvesnt
Overcollateralization Test is not satisfied as ludé telated Determination Date, the lesser of
(x) 50% of the Interest Proceeds then availabléypthe amount required to cause such test
to be satisfied on a pro forma basis after giviffgot to any payments made pursuant to this
clause $<ixxv) shall be applied to the purchase of additionaldéitying Assets or for
deposit into the Collection Account as Principalod&eds for investment in Eligible
Investments pending the purchase of additional Uyidg Assets at a later date;

(xxvi) {exi—to the payment in the following order (without redjdo
the Senior Administrative Expenses Cap) of anywextrand unpaid Administrative Expenses
of the Issuers in respect of the Bank in each ef dapacities under the Transaction
Documents, including indemnities, and then anywstrand unpaid Administrative Expenses,
only to the extent not paid in full pursuant touda (ii) above;

(xxvii) podv—to the payment on a ratable basis of amounts dde wi
respect to any Hedge Agreements not paid undeselar) above;

(xxviii) poev)- (A) to pay each Contributor, pro rata, based @n th
aggregate amount of Contribution Repayment Amounttng on such Payment Date, the
aggregate amount of such Contribution Repayment iitsoowing to each such Contributor
until all such ameuntshavamounts have been paid in full, (B) to the Holders of the
Subordinated Notes until the Holders of the Subwidid Notes have received (after giving
effect to any payments made on such Payment Dabe fior the benefit of such Holders) the
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Incentive Internal Rate of Return, and then (C) 26@the remaining Interest Proceeds to the
Asset Manager in payment of the Incentive Asset &dement Fee; and

(xxix) oevb-to the payment of all remaining Interest Proceedshe
Holders of the Subordinated Notes.

(b)  On each Payment Date (other than as provided inseléc) below),

Principal Proceeds that are received on or betoeer¢lated Determination Date and that are
not designated for reinvestment by the Asset Manég&er than Principal Proceeds received
in respect of Underlying Assets that are Revolvidgedit Facilities to the extent such
Principal Proceeds are required to be deposited the Variable Funding Account and
Principal Proceeds that will be used to settle inima&commitments entered into on or prior to
the Determination Date for the purchase of UndedyAssets) shall be distributed in the
following order of priority (the Priority of Principal Payments”):

0] to the payment of the amounts referred to in clagethrough
(x) of the Priority of Interest Payments (in the ardet forth therein) only to the extent not
paid in full thereunder;

(i) to the payment of the amounts referred to in clgugg of the
Priority of Interest Payments but only to the ekxtany Class A Coverage Test failure is not
cured after giving effect to payments thereunded &m the extent necessary to cause the
Class A Coverage Tests that are applicable on Sagtment Date to be satisfied on a pro
forma basis after giving effect to any payments enddough this clause (ii);

(i)  to the payment of the amounts referred to in clgusgiii) of
the Priority of Interest Payments but only to tlx¢eat that any Class B Coverage Test failure
is not cured after giving effect to payments thader and to the extent necessary to cause the
Class B Coverage Tests that are applicable on Bagiment Date to be satisfied on a pro
forma basis after giving effect to any payments entdidough this clause (iii);

(iv)  to the payment of amounts referred to in clavsa\i) of the
Priority of Interest Payments but only to the ekxtany Class C Coverage Test failure is not
cured after giving effect to payments thereunded &m the extent necessary to cause the
Class C Coverage Tests that are applicable on Bagiment Date to be satisfied on a pro
forma basis after giving effect to any payments endidough this clause (iv);

(v) to the payment of amounts referred to in clauseHkix) of the
Priority of Interest Payments but only to the ekxtany Class D Coverage Test failure is not
cured after giving effect to payments thereunded &m the extent necessary to cause the
Class D Coverage Tests that are applicable on Bagiment Date to be satisfied on a pro
forma basis after giving effect to any payments endidough this clause (v);
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(vi) to the payment of amounts referred to in clauseiij of the
Priority of Interest Payments only to the exterattiix) such amounts are not paid in full
thereunder and (y) the Class B Notes are the AbngcClass;

(vii) to the payment of amounts referred to in clausex{v) of the
Priority of Interest Payments only to the exterattix) such amounts are not paid in full
thereunder and (y) the Class B Notes are the AbngcClass;

(viii) to the payment of amounts referred to in clausex{¢) of the
Priority of Interest Payments only to the exterattiix) such amounts are not paid in full
thereunder and (y) the Class C Notes are the Abngr&lass;

(ix)  to the payment of amounts referred to in clausexyii) of the
Priority of Interest Payments only to the exterattix) such amounts are not paid in full
thereunder and (y) the Class C Notes are the dbngyrc&lass;

x) to the payment of amounts referred to in clavseéxviii) of the
Priority of Interest Payments only to the exterattiix) such amounts are not paid in full
thereunder and (y) the Class D Notes are the AbéngdClass;

(xi)  to the payment of amounts referred to in clausexk) of the
Priority of Interest Payments only to the exterattiix) such amounts are not paid in full
thereunder and (y) the Class D Notes are the déngdClass;

(xii)  to the payment of amounts referred to in classaxi) of the
Priority of Interest Payments only to the exténét (x) such amountsare not paid in full
thereundeiand (y) the Class E Notes are the Controlling £las

(xiii) to the paymentof amountsreferredto in clause (xxii) of the
Priority of InterestPaymentsonly to the extentthat (x) such amountsare not paid in full
thereunder and (y) the Class E Notes are the dbngrcClass;

(xiv) to the paymentof amountsreferredto in clause (xxiii) of the
Priority of Interest Paymengnly to the extent not paid in full thereunder;

(xv) fdi—on any Redemption Date (other than a Partial Redemp
Date or a Re-Pricing Redemption Date), without ahaplon of the amounts paid above, to the
payment of the Redemption Prices of the Notes ioomance with the Note Payment
Sequence, and then to the payments pursuant teeslgevixix) through fxixxiii) below in
the order set forth therein (without regard to veetthe Payment Date is during or after the
Reinvestment Period);

(xvi) fév—during the Reinvestment Period, (A) to the purchate
additional Underlying Assets or for deposit int@ tGollection Account as Principal Proceeds
for investment in Eligible Investments pending a®e of additional Underlying Assets at a
later date, or (B) if a Special Amortization is ekl by the Asset Manager, to payments on
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the Secured Notes in an amount equal to the Spamalktization Amount in accordance with
the Note Payment Sequence;

(xvii) {xw)-after the Reinvestment Period, at the sole dismoretf the
Asset Manager, Principal Proceeds, to the extemigted under Section 12.2(d) and Section
12.2(e), to the settlement or purchase of additibiraderlying Assets or for deposit into the
Collection Account as Principal Proceeds for inwesit in Eligible Investments pending
purchase of additional Underlying Assets prior ke tlater of (x) the 20th Business Day
following receipt of such amounts and (y) the IBsisiness Day of the Due Period during
which such amounts were received,

(xviil) {xvi-after the Reinvestment Period, to the repaymermpiriocipal
on the Notes in accordance with the Note Paymequ&ee until the Secured Notes have
been paid in full;

(xix) fevib—after the Reinvestment Period, to the payment ablants
referred to in clauses«fixxiv) and {xiixxvi) (in that order) of the Priority of Interest
Payments only to the extent not paid in full unther Priority of Interest Payments;

(xx) Eeviib—after the Reinvestment Period, to the payment afuants
referred to in clauseiwxxvii) of the Priority of Interest Payments only to #adent not paid
in full under the Priority of Interest Payments;

(xxi) O<b—after the Reinvestment Period, to the payment of an
unpaid amounts payable to any Hedge Counterpartyhé extent not paid in full in
accordance with the Priority of Interest Paymentd alause (i) of the Priority of Principal
Payments;

(xxii) Ho9-(A) to pay each Contributor, pro rata, based onathgregate
amount of Contribution Repayment Amounts owing archs Payment Date, the aggregate
amount of such Contribution Repayment Amounts owtimgeach such Contributor until all
such ameuntshavamountshave been paid in full, (B) to the Holders of the Suboated
Notes until the Holders of the Subordinated Notasehreceived (after giving effect to any
payments made on such Payment Date to or for thefibeof such Holders) the Incentive
Internal Rate of Return, and then (C) 20% of thweaiaing balance of Principal Proceeds to the
Asset Manager in payment of the Incentive Assetadament Fee; and

(xxii) ©o<)-to the payment of all remaining Principal Proce&ulthe
Holders of the Subordinated Notes.

(© (x) If acceleration of the maturity of the Secumddtes has occurred
following an Event of Default and such acceleratioas not been cured or waived (an
“Enforcement Event), (y) on each Liquidation Payment Date and (z)tlba@ Stated Maturity,
Interest Proceeds and Principal Proceeds will lpdiexpin the following order of priority (the
“Subordination Priority of Payments”):
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(1) to the payment of accrued and unpaid taxes of skaels and
governmental fees, stock exchange fees and regjistdfice fees of the Issuers, if any;

(i) to the payment of accrued and unpaid Administraix@enses
described in clauses (i) through (iii) (in that erd of the definition thereof and then any
remaining Administrative Expensepr¢ rata); provided that payments pursuant to this sub-
clause (ii) shall only be made to the extent tlingt total of payments pursuant to this sub-
clause (ii) together with any amounts describedeuritlis clause (ii) paid during the related
Due Period shall not exceed, on any Payment Diag¢eSenior Administrative Expenses Cap;

(i)  to the payment to the Asset Manager of the SenieseA
Management Fee in accordance with the terms oA#set Management Agreement, plus any
Senior Asset Management Fee that remains due apaidum respect of any prior Payment
Dates as a result of insufficient funds;

(iv) to each Hedge Counterparty, if agro rata, (1) any amounts
payable under the related Hedge Agreement (exduality termination payments in respect of
such Hedge Agreement) and (2) any termination paysneith respect to the related Hedge
Agreement where the Issuer is the sole defaultmgote affected party;

(v) to the payment of (A) the Class A-1 Note Interesstiibution
Amount, including any Defaulted Interest and insér¢hereon, then (B) principal on the
Class A-1 Notes, until the Class A-1 Notes are paitull;

Distribution Amount, including any DefaultedInterestand interestthereon,then (B) principal

on the Class X Notes, until the Class X Notes aid m full;

(vii) [reserved];

(viii) {#s)}—to the payment of (A)the Class A-2 Note Interest
Distribution Amount, including any Defaulted Inteteand interest thereon, then (B) principal
on the Class A-2 Notes, until the Class A-2 Notespaid in full;

(ix) {vii}—to the payment of (A)the Class A-3 Note Interest
Distribution Amount, including any Defaulted Inteteand interest thereon, then (B) principal
on the Class A-3 Notes, until the Class A-3 Notesgaid in full;

(x)  {)-to the payment of (A) the Class B Note Interesttiiiation
Amount, including any Defaulted Interest and inséréhereon and interest on Deferred
Interest, then (B) Deferred Interest on the ClagddBes and then (C) principal on the Class B
Notes, until the Class B Notes are paid in full;

- 233 -

EAST\161938970.12
EASTHAELO2e0Y0 ]




(xi)  f49-to the payment of (A) the Class C Note Interesttribistion
Amount, including any Defaulted Interest and inséréhereon and interest on Deferred
Interest, then (B) Deferred Interest on the Clagdafes and then (C) principal on the Class C
Notes until the Class C Notes are paid in full;

xil)  -to the payment of (A) the Class D Note Interesttiibation
Amount, including any Defaulted Interest and inséréhereon and interest on Deferred
Interest, then (B) Deferred Interest on the ClasNddes, and then (C) principal on the Class
D Notes until the Class D Notes are paid in full;

(xii) to the paymentof (A) the Class E Note Interest Distribution
Amount, including any Defaulted Interest and interest thereon and interest on Deferred
Interest, then (B) Deferred Interest on the Clagsofes, and then (C) principal on the Class E
Notes until the Class E Notes are paid in;full

(xiv) {<dh—to the payment to the Asset Manager, in each case i
accordance with the terms of the Asset Managemeaeeient, of (A) the accrued and
unpaid Subordinated Asset Management Fee, andn{B)Saibordinated Asset Management
Fee that remains due and unpaid in respect of aay Payment Dates;

(xv) féi—to the payment in the following order of (A) anycaed
and unpaid Administrative Expenses of the Issuargespect of the Bank in each of its
capacities under the Transaction Documents, inegudndemnities, and then (B) to the
payment of any accrued and unpaid Administrativepdases (without regard to the Senior
Administrative Expenses Cap), only to the exterttpad in full pursuant to clause (i) above;

(xvi) {4v)-to the payment on a ratable basis of amounts dile wi
respect to Hedge Agreements not paid under clauseal{ove;

(xvii) 69— (A) to pay each Contributor, pro rata, based on the
aggregate amount of Contribution Repayment Amounting on such Payment Date, the
aggregate amount of such Contribution Repayment ukatsoowing to each such Contributor
until all such ameuntshavamounts have been paid in full, (B) to the Holders of the
Subordinated Notes until the Holders of the Subwidid Notes have received (after giving
effect to any payments made on such Payment Dabe fior the benefit of such Holders) the
Incentive Internal Rate of Return, and then (C) 26P4he remaining proceeds to the Asset
Manager in payment of the Incentive Asset Managérier; and

(xvii) {xvh-to the payment of all remaining proceeds to thedilid of
the Subordinated Notes.

If on any Payment Date the amount available in Ragment Account from amounts
received in the related Due Period is insufficientnake the full amount of the disbursements
required by Payment Date Instructions, the Trustedl make the disbursements called for in
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the order and according to the priority set fortithe Priority of Payments to the extent funds
are available therefor.

(d) Notwithstanding anything to the contrary containkdrein, Interest
Proceeds may be applied to the payment of amouwsssrided in clauses (i) and (ii) of the
Priority of Interest Payments or Subordination Rtyoof Payments on days other than
Payment Datesprovided that (x) such payments do not exceed the Senior Adinatige
Expenses Cap with respect to the next Payment Bxade (y) Interest Proceeds have been
received during the relevant Due Period that tagrethith amounts in the Expense Reserve
Account are greater than or equal to such paymeAisy such payments will be made first
from the Expense Reserve Account and, if insufficiefrom Interest Proceeds in the
Collection Account.

(e)  The Asset Manager (on behalf of the Issuer) magctlithe Trustee to
disburse funds for the purchase of Notes to thergxtermitted under Section 7.20.

() On any Partial Redemption Date or Re-Pricing RedmmpDate,
Refinancing Proceeds or the proceeds of Re-PriBieglacement Notes, as the case may be,
and Partial Redemption Interest Proceeds will Is¢riduted in the following order of priority
(the “Priority of Partial Redemption Proceeds):

0] to pay the Redemption Price (without duplication afy
payments received by the Class of Secured Notesybedeemedrprepaidpursuant to the
Priority of Interest Payments or the Priority ofreipal Payments) of each Class of Secured
Notes being Refinanced or Re-Priced in accordantte the Note Payment Sequence;

(i) to pay Administrative Expenses related to the Refaing or the
Re-Pricing; and

(i)  any remaining proceeds from the Refinancing or ReePricing
will be deposited in the Collection Account as et Proceeds.

(9) In the event that the Asset Manager is replacedresigns, Asset
Management Fees will be allocated between the ASketager and any predecessor asset
manager as specified in the Asset Management Agneem

(h)  Accrued but unpaid interest payable pursuant te ®ection 11.1 in
respect of (i) any deferred Senior Asset Managerfees shall accrue interest at a rate equal
to the Base Rate for the applicable period plu®%.&and (ii) any deferred Subordinated Asset
Management Fees or Incentive Asset Management shadisaccrue interest at a rate equal to
the Base Rate for the applicable period plus 3.00%.

Section 11.2 Contributions

(@) At any time during or after the Reinvestment Periady Holder of
Subordinated Notes (each such PersonCantributor ") may, subject to the prior written
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consent of a Majority of the Subordinated Notesvpte a Contribution Notice to the Issuer
(with a copy to the Asset Manager) and the Trusteg make a subsequent contribution of
cash to the Issuer (&Contribution™); provided that, if in the Asset Manager's commercially
reasonably judgement (basedupon the written advice ofiegahationally recognizedcounsel
ofnatiohalreputationexperienced in such mattes copy of which shall be providedto the
Holders of the Subordinated Notes (or if such wnitadvice expressly does not permit it to be
shared,a written summaryof the conclusionstherein), any such use would likely cause the
Asset Manager or any of its Affiliates to be regdirto comply with the U.S. Risk Retention
Rule, the prior written consent of the Asset Mamagjaall be required in order to give effect
to any such Contribution.

(b) Subject to the conditions described in clausetf®), Trustee shall accept
such Contribution on behalf of the Issuer and nohéhe Issuer or any other Person shall
have any right to reject such Contribution. Eacbeated Contribution shall be deposited into
the Contribution Account and applied by the Assedniger on behalf of the Issuer to a
Permitted Use, as directed by the Contributor attiime such Contribution is made (or, if no
such direction is given, at the reasonable disumetif the Asset Manager).

(© To the extent that a Contributor makes a Contrdmytsuch Contribution
shall be repaid to the Contributor on the PaymemteDspecified in the Contributor's
Contribution Notice (and shall continue to be pardeach successive Payment Date until paid
in full) in accordance with the Priority of Paymertbgether with a specified rate of return
specified in the Contributor's Contribution Noti@s such rate of return as may be agreed to
between such Contributor and the Asset Managerb@ralf of the Issuer), in each case as
identified in the related Contribution Notice (suamount together with the related unpaid
Contribution, as applicable, th€6ntribution Repayment Amount”). For the avoidance of
doubt, Contribution Repayment Amounts may only ksdppursuant to the Priority of
Payments.

(d) Upon its receipt of a Contribution Notice, the Taes shall, within one
Business Dayprovided, that any notice of Contribution received by theustee after 2:00
p.m. New York City time on any Business Day shaldeemed to have been received on the
following Business Day) notify the remaining holgesf the Subordinated Notes in the form
attached as Exhibit hereto, and such notice shall extend to the dib&ters of Subordinated
Notes the opportunity to participate in the relat@dntribution in proportion to their then
current ownership of Subordinated Notes. Any @éxgsHolder of Subordinated Notes that has
not, within three Business Days after delivery wéts notice of Contribution from the Trustee,
elected to participate in such Contribution by sty of a Contribution Participation Notice in
respect thereof to the Issuer (with a copy to tleseA Manager) and the Trustee shall be
deemed to have irrevocably declined to participateuch Contribution. The Trustee shall not
accept any Contribution until after the expiratioh such three Business Day period.
Contribution Repayment Amounts are payable to thplieable Contributor and shall not,
without written notice to the Trustee, be trangdrrto any subsequent Holder of such
Contributor's Subordinated Notes. From and afterdhte of any such transfer, the transferee
will be deemed to be a Contributor with respectthie applicable portion of the related
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Contribution. Notwithstanding the foregoing, theu3tee shall be entitled to assume, and be
fully protected in assuming, that no such transfiean interest in a Contribution Repayment
Amount (including the related Contribution) has wted until the certificate specified in
Exhibit J is received by the Trustee.

ARTICLE 12

SALE OF UNDERLYING ASSETS; SUBSTITUTION
Section 12.. Sales of Underlying Assets and Eligible Investments

(@) So long as (A) no Event of Default has occurred @dontinuing
(other than as provided below) and (B) the Assetndder determines that each of the
conditions applicable to such sale set forth is #iticle 12 has been satisfied, the Issuer (or
the Asset Manager on behalf of the Issuer actingsyant to the Asset Management
Agreement) may direct the Trustee at any time tip @ed the Trustee shall sell in the manner
directed by the Asset Manager (on behalf of thadgsin writing:

0] any Defaulted Obllgatlon{unless—earler—Feqa#ed—hemn)

(i) any Permitted Equity Security or security or otheterest
received by the Issuer in a workout, restructuengimilar transaction;

(|||) any Credit Rlsk Obllgatlonppewded—that—@—dunng—the

(b) {w—any Credit Improved Obligationprovided that (1) during the
Reinvestment Period the Asset Manager shall usecatamercially reasonable efforts to
purchase (on behalf of the Issuer) one or moretiaddi Underlying Assets, subject to the
Portfolio Criteria, within 30 Business Days aftéretsettlement date on which such Credit
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Improved Obligation is sold; and (2) unless theeEfilve Date Overcollateralization Test is
satisfied after giving effect to such reinvestmeamy such additional Underlying Asset(s)
acquired by the Asset Manager must have an Aggre@ancipal Balance at least equal to the
Aggregate Principal Balance of the Credit Impro@aligation that was sold.

Without limiting the foregoing, during the Reinvesnt Period provided
a Restricted Trading Period is not in effect, thguker (or the Asset Manager on behalf of the
Issuer acting pursuant to the Asset Managementehgeat) may direct the Trustee in writing
to sell, in the manner described above, any UnihgrlyAsset that is not a Defaulted
Obligation, a Credit Risk Obligation or a Credit droved Obligation if the Aggregate
Principal Balance of all such sales during the saalendar year is not greater than 25% of
the Maximum Investment Amount as of the first Besis Day of such calendar year (or, in
the case of the year 2016, as of the Closing Dateyided that (1) the Asset Manager shall
use its commercially reasonable efforts to purchasebehalf of the Issuer), within 30 days
after the settlement date on which such Underlyisget is sold, one or more additional
Underlying Assets having an Aggregate PrincipalaBeé at least equal to the Aggregate
Principal Balance of the Underlying Asset that wedd; and (2) for the purpose of
determining the percentage of Underlying Assets shiring any such period, the amount of
any Underlying Assets sold shall be reduced todkient of any purchases of Underlying
Assets of the same obligor (which grari passu or senior to such sold Underlying Asset)
occurring within 20 Business Days of such sale gheined based upon the date of any
relevant trade confirmation or commitment lettar)Ilsng as any such Underlying Asset was
sold with the intention of purchasing an UnderlyiAgset of the same obligor (which would
be pari passu or senior to such sold Underlying Asset).

(c) {b)The Asset Manager, on behalf of the Issuer, sladlll s

0] each Permitted Equity Security received in exchamge a
Defaulted Obligation as soon as commercially pcattie, but in any event within three years
after the related Underlying Asset became a Dedduldbligation (or within one year of such
later date as such Permitted Equity Security mag be sold in accordance with its terms);

(i) each Pledged Obligation that constitutes Margircisend is not
a Subordinated Note Underlying Asset not later thardays after the later of (x) the date of
the Issuer’s purchase thereof or (y) the date $ledged Obligation became Margin Stock,
except as described below;

(i)  at any time that the Issuer holds Margin Stock waithaggregate
Current Market Value in excess of 10% of the Maximlnvestment Amount, Margin Stock
with a Current Market Value at least equal to sexbess; and

(iv)  in the event that the Asset Manager and the Iseem®ive an
Opinion of Counsel of national reputation expergghdn such matters that the Issuer’s
ownership of any specific Underlying Asset (exchgliSenior Secured Loans, but including,
for the avoidance of doubt, any Underlying Assbtt have been classified as Senior Secured
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Loans in error) would cause the Issuer to be wn#éblcomply with the loan securitization
exclusion from the definition of “covered fund” wrdthe Volcker Rule, then the Asset
Manager, at any time, on behalf of the Issuer, Vo required to take commercially
reasonable efforts to sell such Underlying Asset @il not purchase an Underlying Asset of
the type identified in such opinion. For the awarde of doubt, sales pursuant to this clause
will not be subject to the 25% aggregate yearhitliom discretionary sales described above.

The Asset Manager, on behalf of the Issuer, (i),nay the Closing

Date or at the time of purchase (or receipt), dediy certain Underlying Assets as
Subordinated Note Underlying Assepsovided that the amount of Underlying Assets so
designated (measured by the Issuer's acquisitiat @ocluding accrued interest)) shall not
exceed the Subordinated Note Reinvestment Ceilmay(&) shall not, after the Closing Date,
purchase any Subordinated Note Underlying Asseth amy funds other than funds in the
Subordinated Note Unused Proceeds Account or thr8unated Note Principal Collection
Account. The Trustee shall segregate on its boakd records all Subordinated Note
Underlying Assets. If an Underlying Asset that et been designated as a Subordinated
Note Underlying Asset becomes Margin Stock or Mar§tock is received by the Issuer in
respect of an Underlying Asset that was not deseghas a Subordinated Note Underlying
Asset (each, Transferable Margin Stock”), the Asset Manager, on behalf of the Issuer, may
direct the Trustee to (i) transfer one or more Margin Stock Subordinated Note Underlying
Assets having a value equal to or greater than Suahsferable Margin Stock to the Secured
Note Collateral Account, and simultaneously (igrisfer such Transferable Margin Stock to
the Subordinated Note Collateral Account and su@ngferable Margin Stock shall thereafter
be designated a Subordinated Note Underlying Agselrided that to the extent that any
Transferable Margin Stock is not transferred to Swbordinated Note Collateral Account,
such Transferable Margin Stock must be sold wi#tbndays of receipt. For purposes of
this Section 12.1(b), the value of each transfertgttlerlying Asset shall be its Current
Market Value.

(d) {e)In the event of a Redemption of the Notes, the ABtmager shall,
on behalf of the Issuer, direct the Trustee iningitto sell, and the Trustee shall sell in the
manner directed by the Asset Manager (on behalfi@fissuer), any Underlying Asset without
regard to the limitations set forth in clauses é&md (b) of this Section 12.1 but subject
to Article 9 to the extent required to fund suchd®aption.

(e) {d)—Notwithstanding clauses (a) and (b) of this Sectid2.1,
within 90 days of the Stated Maturity, the Assetnisiger shall sell all Underlying Assets to
the extent necessary such that no Underlying Asseadl be held by the Issuer on or after
Stated Maturity. The settlement dates for any ssales of Underlying Assets shall be no
later the Business Day immediately preceding tlade8tMaturity.

(f) {e}Notwithstanding the restrictions of Section 12.14ajl (b), if on any
date of determination the Aggregate Principal Ba¢anf the Underlying Assets is less than
$10,000,000, the Asset Manager may direct the &eysit the expense of the Issuer, to sell
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(and the Trustee shall sell in the manner spegified Underlying Assets without regard to
such restrictions.

(9) H-After the Reinvestment Period (without regard toetiler an Event
of Default has occurred and is continuing) but eabjo Section 6.1(c)(iv):

0] notwithstanding the restrictions of Section 12.1tAjough (c)

(and, with respect to clause (x) in this subclabi2€ (f)(i) only, Section 5.5), the Trustee, at
the expense of the Issuer (x) if an Event of Defaéials occurred and is continuing and the
Notes have been declared due and payable (anddaatération and its consequences have
not been rescinded and annulled), the Trustee, aray,will at the direction of a Majority of
the Controlling Class or (y) at any other time tte direction and with the assistance of the
Asset Manager, will, conduct an auction of UnsdkealBssets in accordance with the
procedures described in clause (ii) below;

(i) promptly after receipt of such direction, the Taeswill provide
notice (in such form as is prepared by the Assenddar) to the Holders (and, for so long as
any Notes rated by Moody’s are Outstanding, to Mtmdand for so long as any Notes rated
by S&PFitch are OutstandingS&PFitch) of an auction, setting forth in reasonable degail
description of each Unsaleable Asset and the fatigvauction procedures:

(A) any Holder of Notes may submit a written bid toghase
one or more Unsaleable Assets no later than the sjacified in the auction notice (which
shall be at least 15 Business Days after the daseiah notice);

(B) each bid must include an offer to purchase forexiied
amount of cash on a proposed settlement date eotlein 20 Business Days after the date of
the auction notice;

(C) if no Holder submits such a bid, unless deliverkimd is
not legally or commercially practicable, the Tresteill provide notice thereof to each Holder
and offer to deliver (at no cost to the Holderpra rata portion of each unsold Unsaleable
Asset to the Holders of the Highest Ranking Cldeg provide delivery instructions to the
Trustee on or before the date specified in suclc@osubject to minimum denominations. To
the extent that minimum denominations do not peenito rata distribution, the Trustee will
distribute the Unsaleable Assets opra rata basis to the extent possible and the Trustee will
select by lottery the Holder to whom the remainargount will be delivered. The Trustee
shall use commercially reasonable efforts to eftedivery of such interests; and

(D) if no such Holder provides delivery instructions ttze
Trustee, the Trustee will promptly notify the Asséanager and offer to deliver (at no cost to
the Asset Manager) the Unsaleable Asset to thetAdasager. If the Asset Manager declines
such offer, the Trustee will take such action agaled by the Asset Manager (on behalf of
the Issuer) to dispose of the Unsaleable Assetclwimay be by donation to a charity,
abandonment or other means.
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(h)  {g)-If an Event of Default shall have occurred and betiouing, the
Asset Manager may, on behalf of the Issuer, diteet Trustee in writing to sell, and the
Trustee shall sell in the manner directed by theeAdManager (on behalf of the Issuer), any
Credit Risk Obligations with respect to which aadeone criterion in clause (a), (b) or (c) of
the definition of Credit Risk Obligation applies,efaulted Obligations, Margin Stock,
Unsaleable Assets, Equity Securities and Tax Asseteut regard to the limitations set forth
in clause (a) of this Section 12.1.

Section 12.: Portfolio Criteria and Trading Restrictions

€)) During the Reinvestment Period, subject to Sectithd(a) and 12.2()),
the Asset Manager may instruct the Trustee by ts@uder and certification as to satisfaction
of the Eligibility Criteria to invest Principal Peeeds and to the extent of accrued interest,
Interest Proceeds in Underlying Assets. Followihg Reinvestment Period, the Asset
Manager may continue to instruct the Trustee byedssOrder and certification as to
satisfaction of the Eligibility Criteria to reinvie®Jnscheduled Principal Payments and the
Disposition Proceeds of Credit Risk Obligations Underlying Assets and, in the case of
assets that are the subject of binding commitmentgred into prior to the end of the
Reinvestment Period, to apply Principal Proceedghe purchase of such Underlying Assets.
In addition, at any time during or after the Reistiveent Period, at the direction of the Asset
Manager, the Issuer may direct the Trustee to pam famounts on deposit in the Interest
Collection Account any amount required to exerasearrant held in the Collateral to the
extent that, after giving effect thereto, there atdficient funds available in the Interest
Collection Account to pay the Interest Distributidimount with respect to each Class of
Secured Notes in full in accordance with the Ptyoof Payments on the immediately
following Payment Date. Coverage Tests shall b&utaed prior to such proposed
reinvestment.

(b) Notwithstanding anything to the contrary in thisdémture (other than
Section 7.19), at any time, the Asset Manager migcidthe Trustee to apply a Contribution
designated as Principal Proceeds by the Contribistathe purchase of securities resulting
from the exercise of an option, warrant, right oheersion or similar right in accordance with
the documents governing any Permitted Equity Sgcwithout regard to the Portfolio Criteria
and to make any payments required in the conneetaitin a workout or restructuring of an
Underlying Asset.

(© Any investment in Underlying Assets may only be madbject to the
following Portfolio Criteria, measured as of thaeléthe Asset Manager commits on behalf of
the Issuer to make such investment.

For purposes of calculating compliance with thetfebo Criteria, any such criteria
need not be satisfied with respect to the purclohssn Underlying Asset that is subject to a
Trading Plan if such criteria are satisfied on ggragate basis for such purchase and all other
purchases subject to the same Trading Plan. Oraftedthe Effective Date, so long as any
of the Secured Notes are Outstanding, the minimadhraaximum limitations (and exceptions
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and additional requirements) listed in the tabldowe (collectively referred to as the
“Eligibility Criteria ”) must be satisfied or, except as otherwise ekplistated below, if
immediately prior to such purchase any such lingtats not satisfied, the limitation must
either be improved or remain unchanged after giwfigct to the purchase:

Minimum Maximum
(% of (% of
Maximum Maximum
Investment | Investment |Exceptions and Additional
Collateral Type Amount) Amount) |Requirements
(i) Senior Secured Loans and [96.0% or, if lower, the percentage
Eligible Investments purchased included in the Cov-Lite
with Principal Proceeds Matrix
(i) if the Underlying Asset is not a [4.0% |or, if higher, the percentage
Senior Secured Loan, such included in the Cov-Lite
Underlying Assets collectively Matrix
(ii) if such Underlying Asset is a [5.0%
Fixed Rate Underlying Asset,
such Underlying Assets
collectively
(iv) if such Underlying Asset is a [10.0% |{Participations—may-represant
Participation, such Underlying e E0 008 ol e
Assets collectively Maximum-Investment-Amount
from-and-ineluding-the-Clesi|g
Date to but excluding
Nevember-18, 2016 (b} 40-0%
of-the Maximum-hvestment
Do Lo e e
November-18,2016-to-but
sty Deco by 10 D01
Lo 20 oba o e Moasany
Investment-Amount-from-and
including December 18, 201¢
e e e |
(h March 18, 2017 and (I} the
date-on-which-an-Effective
Date Ratings Confirmation has
cocnpied e (0 2 0 00 oL e
Maximum-investment-Amount
R e e |
March 18, 2017 and (Il} the
date-on-which-an-Effective
Date Ratings Confirmation has
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Collateral Type

Minimum
(% of
Maximum
Investment
Amount)

Maximum
(% of
Maximum
Investment
Amount)

Exceptions and Additional
Requirements

z
\"£4

ant
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Collateral Type

Minimum
(% of
Maximum
Investment
Amount)

Maximum
(% of
Maximum
Investment
Amount)

Exceptions and Additional

Requirements
losi I ading
the-Effective Datethe lssuel
shellroqgdor for cone e e

|

| (W)

if such Underlying Asset is a
Revolving Credit Facility or

Delayed-Draw Loan, the fundé
and unfunded amounts of sug
Underlying Assets, collectively

od

[10.0%

(vi) obligations of the same issuer

(and affiliated issuers)

[2.0%

up to[five] issuers may each
represent up t§2.5/% of the
Maximum Investment
Amount; except that, with
respect to any obligor and itg
Affiliates, not more than
[1.01% of the Maximum
Investment Amount may
consist of obligations of such
obligor and its Affiliates that

EAST\161938970.12
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Minimum Maximum
(% of (% of
Maximum Maximum
Investment | Investment |Exceptions and Additional
Collateral Type Amount) Amount) |Requirements
are not Senior Secured Loan
(vi) obligations of issuers in the [10.0% |Up to[ong industry may
same S&P Sub-Industry represent up t¢15.0% of the
Classification Maximum Investment Amoun
and up tofond additional
industry may represent up
to [12.0% of the Maximum
Investment Amount
(viii) Country Limitations — if such
Underlying Asset is an
obligation of an issuer
Domiciled under the laws of:
(A) Non-US countries [20.0%
(B) Moody's Group Country [20.0%
(C) Non-US countries (other than [10.0%
Canada)
(D) Moody's Group | Country [10.0%
(E) Moody's Group Il Country [5.0%
(F) Moody's Group lll Country [5.0%
(G) Moody's Group IV Country [3.0%
(H) a country other than the United [3.0%
States, Canada or a Moody’s
Group Country
(ix) Caa assets and CCC assets:
(A) if such Underlying Assekas—a [7.9%
Moody's Rating at or belowis
a Caat Underlying Asset such
Underlying Assets collectively
(B) if such Underlying Assetas-ar [7.9%
sEERolea oo bolowis g
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Minimum Maximum
(% of (% of
Maximum Maximum
Investment | Investment |Exceptions and Additional
Collateral Type Amount) Amount) |Requirements
CCGC+ Underlying Asset such
Underlying Assets collectively
(x) if such Underlying Asset has a [10.0%
Moody’s Rating derived from
an S&P Rating, such
Underlying Assets collectively
i e e 10.0%
Sho et covned bops 0
Meooeto Bolne oren
Underlying Assets collectively
(xii) Underlying Assets and Eligible [95.0% x) no more thar}5.0/%
Investments that pay interest at may pay semi-annually and
least quarterly
(y)  [nond may pay
annually or less frequently
than annually
(xiii) if such Underlying Asset is a [2.9%
Current Pay Obligation, such
Underlying Assets collectively
(xiv) if such Underlying Asset is a [7.9%
DIP Loan, such Underlying
Assets collectively
(xv) (a)for so long aghe Class A- V5% -Hthe Weighted-Average
1-R Notes issued on the Rating Adjusted Cov-Lite
Refinancing Datéhave not been A =]
redeemed or refinanced (in such lower percentage.
whole but not in part)if such ,
Underlying Asset is a Cov-Lite (a) or, if lower, the
Loan (Type A), such percentage included in the
Underlying Assets collectively Cov-Lite Matrix, for so long
asthe Class A-1-R Notes
issued on the Refinancing D3
have not been redeemed or
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Collateral Type

Minimum
(% of
Maximum
Investment
Amount)

Maximum
(% of
Maximum
Investment
Amount)

Exceptions and Additional
Requirements

(b) if such Underlying Asset is
Cov-Lite Loan (Type B), such
Underlying Assets collectively

65%

refinanced (in whole but not

part)

(b) N/A

(xvi) if such Underlying Asset is a
Domestic-Centered Security,
such Underlying Assets
collectively

[7.5%

(xvii) if such Underlying Asset is &

Deep Discount Obligation, su¢

Underlying Assets collectively

[25.0%

It

(xviil) H-S&P-israting-any-Class-Ar
he Third ~red

W]

(xix) if such Underlying Asset is g
Structured Finance Obligation
such Underlying Assets

collectively

A

[0.01%

(xx)
issued by an obligor havin
Potential Indebtedness of
least $150,000,00D but less
than  $250,000,000 such
Underlying Assets collectively

if such Underlying Asset i$

[5.0%

(xx)
issued by an obligor havin
Potential Indebtedness of
least $250,000,00D but less

if such Underlying Asset i$

than  $350,000,000 such

[10.0%
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Minimum Maximum
(% of (% of
Maximum Maximum
Investment | Investment |Exceptions and Additional

Collateral Type Amount) Amount) |Requirements

Underlying Assets collectively

(xxi) if such Underlying Asset is$ [7.9%
issued or sponsored Ry
affiliatesAffiliates of the Asset
Manager, such Underlying
Assets collectively

(d) On and after the Effective Date, so long as anthefSecured Notes are
Outstanding, the Issuer shall not acquire an UpinhgrlAsset unless (l) each of the Coverage
Tests is satisfied or, if immediately prior to suokiestment any such test is not satisfied, the
related ratio must either be improved or remainhanged in eachcase after giving effect to
such investmentand (Il) if eactany Coverage Test is not satisfied, the Principal &eds
received in respect of any Defaulted Obligationttee Disposition Proceeds of any sale of a
Defaulted Obligation pursuant to Section 12.dfapelow shall not be reinvesteqyrovided
that, following the Reinvestment Period, Unscheduleithdipal Payments and the Disposition
Proceeds of Credit Risk Obligations may be reiraesh Underlying Assets only if:

0] the Coverage Tests are satisfied after giving effiec such
reinvestment;

(i) the Underlying Asset Maturity of the purchased Utyileg Asset
is no later than the Underlying Asset Maturity bé tUnderlying Asset that was prepaid or the
Credit Risk Obligation that was sold (for the awaide of doubt, without giving effect to any
Trading Plans);

(i) such Unscheduled Principal Payments and DisposRimteeds
of Credit Risk Obligations are reinvested on oopto the later of (x) the Z0Business Day
following receipt of such amounts and (y) the IBstsiness Day of the Due Period during
which such amounts were received,;

(iv)  -the Moody's Default Probability Rating of the puased
Underlying Asset is no lower than the Moody’s Déffderobability Rating of the Underlying

Asset that was prepald or the Credlt Rlsk Obllgaﬂmat was soldmd\tzathes&lll:%atmgef

(v) no Event of Default has occurred and is continuamy
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(vi) the Weighted Average Rating Test is satisfied.

() On and after the Effective Date, the Issuer shat acquire an
Underlying Asset unless each of the Collateral @udlests is satisfied or, if immediately
prior to such investment any such test is not fadis the related ratio or value for each
Collateral Quality Test will be improved or at leasaintained following such investment;
provided that:

{i—following the Reinvestment Period, in addition ke trestrictions set forth
in Section 12.2(d):

(A) Disposition Proceeds of Credit Risk Obligations niegy
reinvested in Underlying Assets only if done in @dance with Section 12.1(a) and each of
the Collateral Quality Tests is satisfiddtherthan-the-S&P-CDO-Meniter—Testy-or, if
immediately prior to such investment any such igstot satisfied, the related ratio must either
be improved or remain unchanged after giving effextsuch investmentprovided that
Disposition Proceeds of Credit Risk Obligations nmay be reinvested in Underlying Assets
during a Restricted Trading Period; and

(B) Unscheduled Principal Payments may be reinvested in
Underlying Assets only if:

(1) each of the Collateral Quality Tegtsherthan-the

S&P-CBO-MeniterTFest)is satisfied or, if immediately prior to such intregnt any such test
is not satisfied, the related ratio must eitherirnproved or remain unchanged after giving

effect to such investment,

(2) unless the Effective Date Overcollateralization
Test is satisfied after giving effect to such reistment, the Underlying Assets purchased with
such Unscheduled Principal Payments have an Aggrdgancipal Balance at least equal to
the amount of such Unscheduled Principal Paymaeamis,

3) a Restricted Trading Period is not in effect.

At any time during or after the Reinvestment Peribg Asset Manager may direct the
Trustee to apply amounts on deposit in the ConinbuAccount (as directed by the related
Contributor or, if no direction is given by the QGobutor, by the Asset Manager at its
reasonable discretion) to one or more PermittedsUse

() If the Issuer has entered into a binding commitmintourchase an
Underlying Asset during the Reinvestment Period duth purchase has not settled prior to
the end of the Reinvestment Period, such Underlyisget will be treated as having been
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purchased by the Issuer prior to the end of thenRsitment Period for purposes of the
Portfolio Criteria, as long as not later than thesBBess Day immediately preceding the end of
the Reinvestment Period, the Asset Manager shdiVedeto the Trustee a schedule of
Underlying Assets purchased by the Issuer witheesfp which purchases the trade date has
occurred but the settlement date has not yet aceduand shall certify to the Trustee that
sufficient Principal Proceeds are available (inolgdfor this purpose, cash on deposit in the
Principal Collection Account, any scheduled or Umestuled principal proceeds that will be
received by the Issuer from Underlying Assets wibpect to which the obligor has already
delivered an irrevocable notice of repayment or clwhare required by the terms of the
applicable Underlying Instruments, as well as anpdipal Proceeds that will be received by
the Issuer from the sale of Underlying Assets fboiich the trade date has already occurred but
the settlement date has not yet occurred) to effecsettiement of such Underlying Assets.

(9) If an Optional Redemption has been cancelled puatstaSection 9.3
(including after the Reinvestment Period), any Dspon Proceeds that have been received
by the Issuer in anticipation of such Optional Reggon may be applied to the purchase of
Underlying Assets subject to this Section 122yided that the restrictions regarding the type
of Principal Proceeds that may be reinvested #fieReinvestment Period and the restrictions
set forth in the immediately preceding clausewil not apply to the reinvestment of such
Disposition Proceeds.

(h) In calculating the Coverage Tests and the Collat®wality Tests in
connection with the reinvestment of Disposition d&eds of Credit Risk Obligations and
Defaulted Obligations during the Reinvestment Reaad the Disposition Proceeds of Credit
Risk Obligations after the Reinvestment Period, lthesl of compliance with each Coverage
Test and each Collateral Quality Test immediat@ioiving the sale of such Credit Risk
Obligation or Defaulted Obligation will be comparedth the level of compliance with such
Coverage Test and Collateral Quality Test immedtjiatellowing the reinvestment of the
related Disposition Proceeds.

0] Notwithstanding anything in this Section 12.2 te tontrary, the Issuer
shall not purchase or acquire (whether in exchaoegean Underlying Asset or otherwise)
(i) any asset the ownership of which would otheendause the Issuer to be subject to income
tax on a net income basis in any jurisdiction, igrany asset that constitutes a “United States
real property interest” (as such term is definedhie Code), including certain interests in a
“United States real property holding corporatiords (such term is defined in the Code);
provided that such assets may be acquired through a Tax Subysidia

()] Notwithstanding anything in this Section 12.2 tce thontrary, if an
Event of Default has occurred and is continuingUmalerlying Asset may be acquired by the
Issuer, except that the Asset Manager, on behath®flssuer, may direct the Trustee (i) to
complete the acquisition of assets that are thgsubf a binding commitment entered into by
the Issuer prior to such Event of Default, incliglim commitment with respect to which the
principal amount has not yet been allocated, afdao(iaccept any Offer or tender offer made
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to all holders of any Underlying Asset at a pricgi@ to or greater than its par amount plus
accrued interest.

(k) Notwithstanding anything in this Section 12.2 te ttontrary, and solely
for purposes of measuring the level of compliandéh whe Eligibility Criteria, Principal
Proceeds will be considered Floating Rate Undeglyissets that pay interest at least
guarterly, that are also Senior Secured Loans aadissued by obligors organized in the
United States.

)] Without regard to the Portfolio Criteria, the As8&tnager, on behalf of
the Issuer, may consent to solicitations by issuwdrsan Underlying Asset to a Maturity
Amendment if (i) the Underlying Asset Maturity wdube extended to a date not later than
the Stated Maturity of the Notes and (ii) eitheJ {ke Weighted Average Life Test will be
satisfied or (y) if the Weighted Average Life Tegs not satisfied immediately prior to such
Maturity Amendment, the level of compliance witrettest will be maintained or improved
after giving effect to such Maturity Amendment aaiter giving effect to any Trading Plan;
provided that Underlying Assets that are subject to Maturity Ami@ents that fall under
clause (ii)(y) above at any time from thgesineRefinancingDate (whether or not still held by
the Issuer at the time of determination) in theraggte shall not exceed 10% of the Effective
Date Target Par Amount. However, the Issuer will Ine in violation of the restriction in the
preceding sentence with respect to any Maturity Adneent that is effected in violation of
clause (i) above so long as the Issuer (or theetAB&anager on behalf of the Issuer) has
either (A) refused to consent to such Maturity Adreent or (B) provided its consent in
connection with the workout or restructuring of lsudnderlying Asset as a result of the
financial distress, or an actual or imminent bapkey or insolvency, of the related obligor.

(m)  Notwithstanding anything in this Section 12.2 toe tltontrary, no

Underlying Asset may be purchased if the balancérficipal Proceeds in the Collection
Account (including for this purpose (i) Unscheduldncipal Payments with respect to which
the borrower has announced, or delivered a noficeepayment or which are required by the
terms of the applicable Underlying Instruments &ndscheduled principal payments, in each
case that are expected to be received no later 4badays after the Measurement Date for
such purchase) after giving effect to all expedletiits and credits in connection with such
purchase and all other sales and purchases (ificapf#) previously or simultaneously
committed to or proposed to be entered into in ectian with a Trading Plan but which have
not yet settled would be a negative amount thagreater than during the Reinvestment
Period, 2% of the Effective Date Target Par Amoastof the Measurement Date for such
purchase. In no event shall the foregoing impaseabligation upon the Trustee to advance
funds in connection with any negative balance, wik the Trustee be obligated to transfer
funds from any Account an amount that exceeds timeeist balance of such Account on the
date of such transfer.

Section 12.! Tax Subsidiaries
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(@) The Issuer may from time to time, as directed by Atsset Manager,
form one or more wholly owned, domestic or foreigsbsidiaries (each, aTax
Subsidiary”), subject to the following purposes and criteria:

0] the Issuer shall only form a Tax Subsidiary for fhepose of
acquiring, holding, realizing and/or disposing cixTAssets (A) to prevent the Issuer from
becoming subject to withholding or other taxessfee assessments, (B) to prevent the Issuer
from being treated as engaged or deemed to be ethigaga trade or business within the
United States or otherwise being subject to U.8eral, state or local income tax on a net
income basis, or (C)in connection with a forectesuworkout or restructuring of an
Underlying Asset, if the related Tax Subsidiary Vdobe subject to lower taxes, fees or
assessments than the Issuer would be subjeqtrtwided that no Tax Subsidiary may be
formed for the purpose of holding, realizing andd@posing of, or actually hold, real property
or a controlling interest in an entity that ownslrproperty and no Tax Subsidiary may form
its own one or more wholly owned, domestic or fgreisubsidiaries;

(i) each Tax Subsidiary shall agree (or be deemed teepgo be
subject to and bound by each obligation or coverwnthe Issuer under any Transaction
Document to which the Issuer is a party or by whioh Issuer is bound with the same effect
as if such Tax Subsidiary had been named as theeristhereunder except that a Tax
Subsidiary will not be subject to or bound by amigation that it not become engaged in a
trade or business within the United States for We8eral income tax purposes or otherwise
subject to U.S. federal net income tax;

(i)  each Tax Subsidiary shall agree (or be deemed rigepgot to
cause the Issuer to default in the performanceoiohreach, any covenant, representation or
warranty of the Issuer under any Transaction Docum& which the Issuer is a party or by
which the Issuer is bound;

(iv) each Tax Subsidiary shall only enter into a custaggeement
with an Eligible Institution;

(v) the organizational documents for each Tax Subsidsaall not
permit it to incur any indebtedness;

(vi)  subject to applicable law, the organizational doents for each
Tax Subsidiary shall require the related Tax Subsyd to use its best efforts to
distribute 100% of any distributions on, and prateef, any Tax Asset held by such Tax
Subsidiary, net of any taxes, fees or assessmentbe Issuer as holder of the equity interest
in such Tax Subsidiary within six months of recegftsuch distributions and/or proceeds,
unless prevented by applicable law (in which casehsTax Subsidiary shall use its best
efforts to make such distribution as soon as ptessihen allowed by applicable law);

(vii) the organizational documents for each Tax Subsidsrall
require that the related Tax Subsidiary have, lairaks, at least one independent director duly
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appointed to, and serving on, its board of directfor in the case of a limited liability
company, independent manager);

(viii) each Tax Subsidiary is at all times treated as rpocation for
U.S. federal, state and local income tax purposes;

(ix)  the organizational documents for each Tax Subsidwtl be
substantially in the form of Exhibit D or Exhibit Enless notice of any substantial difference
from the applicable exhibit is provided to eachiRgatAgency;

x) the Issuer will give prior written notice to eaclatRg Agency
prior to any amendment of the organizational docusef any Tax Subsidiary;

(xi) each Tax Subsidiary will file any tax returns reqdi by
applicable law;

(xii) each Tax Subsidiary will not sell, transfer, examior otherwise
dispose of, or pledge, mortgage, hypothecate areibe encumber (or permit such to occur
or suffer such to exist), any part of its assetsept in compliance with the Issuer’s rights and
obligations under this Indenture and with such Babsidiary’s constituent documents;

(xiii) each Tax Subsidiary will distribute (including byayvof interest
payment) 100% of the proceeds of the assets adgliyeit (net of applicable taxes and
expenses payable by such subsidiary) to the Issuer;

(xiv) each Tax Subsidiary must meet the then-currentrgkéteria
of the Rating Agencies for bankruptcy remote esgitiand

(xv) the Issuer shall provide prior notice tdoedy's—and-S&Pthe
Rating Agenciesof the formation of any Tax Subsidiary and of tinensfer of any Equity

Security to a Tax Subsidiary.

(b) Notwithstanding that the Issuer owns an equity regke in a Tax

Subsidiary for tax and accounting purposes, forottler purposes hereunder and under the
other Transaction Documents, including but not teai to reporting and calculations
(including Overcollateralization Tests), the TaxsAswill be deemed to be an Equity Security
or Underlying Asset, as applicable, as long assitheld by a Tax Subsidiary. Any
distributions of Cash by the Tax Subsidiary to ksuer will be categorized as either Interest
Proceeds or Principal Proceeds in accordance Wglptovisions of this Indenture (as directed
by the Asset Manager to the Trustee in writing) egoing Cash received by the Issuer in
respect of a Defaulted Obligation. Tax Assets maestdisposed of by the relevant Tax
Subsidiary prior to the Stated Maturity.

(c) The Issuer (or the Asset Manager on behalf of #seidr) will sell or
otherwise dispose of or transfer to a Tax Subsidiae ownership, as determined for U.S.
federal income tax purposes, of any Underlying Asseportion thereof with respect to which
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the Issuer will receive a Tax Asset (or with resgecwhich the Issuer determines it may be
or may become a Tax Asset) prior to the receigumh Tax Asset (without regard to whether
an Event of Default has occurred and is continuing@he Issuer will not be required to

continue to hold in a Tax Subsidiary (and may iadtbold directly) a security that ceases to
be considered a Tax Asset if the Issuer obtainscadef counsel to the effect that holding

such asset directly would not cause the Issueretdi)bsubject to withholding or other taxes,

fees or assessments, (ii) treated as engagedrade or business within the United States or
otherwise being subject to U.S. federal income daxa net income basis or (iii) subject to

higher taxes, fees or assessments than the Taxd&upsvould be subject to.

(d)  The transfer of a Tax Asset from the Issuer to & Jabsidiary, or from

a Tax Subsidiary to the Issuer or another Tax $lidory, will not be considered a sale,
purchase or other disposition of such Tax Asseteurdticle 12. A Tax Subsidiary, or the
Asset Manager on its behalf, may sell a Tax Asseing time (without regard to whether an
Event of Default has occurred and is continuing) arust use commercially reasonable efforts
to sell or otherwise dispose of a Tax Asset it ownthin three years of the date that it
receives such Tax Asset. The Trustee, with thestasse of the Asset Manager and
documentation and information provided to it by tAsset Manager, will provide prompt
written notice to the Rating Agencies of the forimiatof a Tax Subsidiary.

(e)  The Issuer shall not exercise any voting rightdywéspect to the equity
interest of a Tax Subsidiary seeking any institutad any action to have such Tax Subsidiary
adjudicated as bankrupt or insolvent, any consemie institution of bankruptcy or insolvency
proceedings against it, any request or consenthéoentry of any order for relief or the
appointment of a receiver, liquidator, assignegstee, sequestrator or other similar official for
it or for any substantial part of its property, alguidation, winding up, reorganization,
arrangement, adjustment, protection, relief or cositppn of it or its debts under any law
relating to bankruptcy, insolvency or reorganizatior relief of debtors, any making of any
general assignment for the benefit of creditorsammy admission in writing that it is unable to
pay its debts generally as they become due prigdhdodate which is one year (or, if longer,
the applicable preference period then in effeatspine day after the payment in full of all of
the Notes.

)] The Issuer (or the Asset Manager on its behalf) tag or may direct
the Trustee (upon written direction and certifioatisuch direction is permitted under
this Section 12.3) to take any action necessaryeasonable to enable a Tax Subsidiary to
engage in any lawful act or activity and to exexcay powers permitted under the laws of
the jurisdiction of its formation that are relatedor incidental to and necessary, convenient or
advisable to accomplish any of the provisions sehfin this Section 12.3. For the avoidance
of doubt, the Trustee shall be entitled to the bered every provision of this Indenture
relating to the conduct of or affecting the liatyiliof or affording protection to the Trustee
with respect to any action taken hereunder.

(9 The Trustee shall have no obligation or duty toedetne whether an
entity or subsidiary meets the criteria of a Taxo$Sdiary as defined herein and for such
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purposes, the Trustee shall be entitled to relclemively on an Issuer Order (which may be
executed by an Authorized Officer of the Asset MmTato the effect that the Tax Subsidiary
requirements have been met.

()  The Asset Manager shall manage any Tax Subsidiahtlze Tax Assets
held by any Tax Subsidiary in a manner consistdtit the terms, conditions and limitations
of the Asset Management Agreemantjtatis mutandis; provided that the Asset Manager shall
be entitled to the benefit of every provision oé tAsset Management Agreement relating to
the conduct of or affecting the liability of or affling protection to the Asset Manager.

ARTICLE 13

HOLDERS' RELATIONS
Section 13.. Subordination

€)) Notwithstanding anything in this Indenture or thetés to the contrary,
but subject to the Bankruptcy Subordination Agreetnthe Issuers and each Lower Ranking
Class agree for the benefit of each Higher Rankitgss that the rights of such Lower
Ranking Class to payment by the Issuers (other fi@yments in respect of Repurchased
Notes or distribution of any Unsaleable Assets yams to Section 12.1(f)) and in and to the
Collateral, including to any payment from the Pext® of Collateral (the Subordinate
Interests’), shall be subordinate and junior to each HigRanking Class, to the extent and in
the manner set forth in this Indenture includingsas forth in Section 11.1 and this Section
13.1. If any Event of Default has occurred and matsbeen cured or waived and acceleration
occurs in accordance with Article 5, Interest Peatseand Principal Proceeds will be applied
to pay both principal of and interest on each HigRanking Class in full before any further
payment or distribution is made on account of thbdsdinate Interests in accordance with the
Subordination Priority of Payments.

(b) If notwithstanding the provisions of this Indentusny Holder of any
Subordinate Interests shall have received any patyroe distribution in respect of such
Subordinate Interests contrary to the provisionshed Indenture, then, unless and until each
Higher Ranking Class shall have been paid in fallaccordance with this Indenture, such
payment or distribution shall be received and hieldtrust for the benefit of, and shall
forthwith be paid over and delivered to, the Trast@hich shall pay and deliver the same to
the Holders of the Higher Ranking Class in accotdanith this Indenture.

(© The Issuer and all the Holders of Notes agreettiet will not demand,
accept, or receive any payment or distributiondspect of Subordinate Interests in violation
of the provisions of this Indenture (including tl8sction 13.1)provided that, after all Higher
Ranking Classes have been paid in full, the HoldérSubordinate Interests shall be fully
subrogated to the rights of the Holders of suchheigRanking Classes. Nothing in
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this Section 13.1 shall affect the obligation ok tkssuer to pay Holders of Subordinate
Interests.

(d) By its acceptance of an interest in the Notes, ¢#ader and beneficial
owner of any Notes acknowledges and agrees toeteiations set forth in Section 5.4(d),
including the Bankruptcy Subordination Agreement.

Section 13.Z Standard of Conduct

In exercising any of its or their voting rightsghis to direct and consent or any
other rights as a Holder under this Indenture, extbjo the terms and conditions of this
Indenture, including Section 5.9, a Holder or Hoddshall not have any obligation or duty to
any Person or to consider or take into accountitterests of any Person and shall not be
liable to any Person for any action taken by itrem or at its or their direction or any failure
by it or them to act or to direct that an actionthdken, without regard to whether such action
or inaction benefits or adversely affects any Hnldee Issuers, or any other Person, except
for any liability to which such Holder may be sulijéo the extent the same results from such
Holder’s taking or directing an action, or failing take or direct an action, in bad faith or in
violation of the express terms of this Indenture.

Section 13.; Right to List of Holders and Documents

(@ The Asset Manager will have the right to obtain anplete list of
Holders (and, subject to confidentiality requiremserCertifying Persons) at any time upon five
Business Days’ prior written notice to the Trustee.

(b) Any Holder or Certifying Person shall have the tjgbut only after the
occurrence and during the continuance of a Defaulan Event of Default and upon five
Business Days’ prior written notice to the Trusteepbtain a complete list of Holders (and,
subject to confidentiality requirements, CertifyilRprsons);provided that each Holder or
Certifying Person agrees by acceptance of suclthgt the list shall be used for no purpose
other than the exercise of its rights under thehture. At any other time and at the expense
of the Holder or Certifying Person so requestingHalder may request that the Trustee
forward a notice to the Holders and Certifying Basson its behalf. To extent a beneficial
owner provides a notice including its contact infation to the Trustee for posting on the
Trustee’s website, the Trustee shall post suctceoti

(© The Placement Agent will have the right to obtairtaanplete list of
Holders (and, subject to confidentiality requiremserCertifying Persons) at any time upon five
Business Days’ prior written notice to the Trustee.

(d) Upon the request of any Holder or Certifying Persive Trustee shall
provide an electronic copy of this Indenture, thesét Management Agreement, the Collateral

Administration Agreementthe—MasterParticipation-Agreement;-any outstanding Hedge

Agreements, any agreements referenced as a supplémthis Indenture and any agreements
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referenced as an amendment or waiver to each Tatamsdocument that is in the possession
of, or reasonably available to, the Trustee.

Section 13.« Proceedings

Each purchaser, beneficial owner and subsequemsfénee of a Note will be
deemed by its purchase to acknowledge and agréalass: (i)(a) the express terms of this
Indenture govern the rights of the Noteholders iteall the commencement of a Proceeding
against any Person, (b) this Indenture containgdiions on the rights of the Noteholders to
direct the commencement of any such Proceeding(@néach Noteholder shall comply with
such express terms if it seeks to direct the conseraent of any such Proceeding; (ii) there
are no implied rights under this Indenture to dirébe commencement of any such
Proceeding; and (iii) notwithstanding any provisiointhis Indenture, or any provision of the
Notes, or of the Collateral Administration Agreermaen of any other agreement, thes-
fssuerfssuers whether jointly or severally, shall be under ndydor obligation of any kind to
the Noteholders, or any of them, to institute aagal or other proceedings of any kind,
against any Person or entity, including, withoutitation, the Trustee, the Asset Manager, the
Collateral Administrator or the Calculation Agent.

ARTICLE 14

MISCELLANEOUS
Section 14.. Form of Documents Delivered to the Trustee

Any certificate of an Authorized Officer of the lss or the Co-Issuer may be
based, insofar as it relates to legal matters, wpaoartificate or opinion of, or representations
by, counsel, unless such Authorized Officer knows,in the exercise of reasonable care
should know, that the certificate or opinion orregentations with respect to the matters upon
which his certificate or opinion is based are esaus. Any such certificate of an Authorized
Officer of the Issuer or the Co-Issuer or OpinidnCounsel may be based, insofar as it relates
to factual matters, upon a certificate of, or reprgations by, the Issuer, the Co-Issuer, the
Asset Manager or any other Person, stating thainfoemation with respect to such factual
matters is in the possession of the Issuer, thds€leer, the Asset Manager or such other
Person, unless such Authorized Officer of the Issuwethe Co-Issuer or such counsel knows
that the certificate or representations with respe@such matters are erroneous. Any Opinion
of Counsel may also be based, insofar as it retatéactual matters, upon a certificate of, or
representations by, an Authorized Officer of th&ués or the Co-Issuer or the Asset Manager,
stating that the information with respect to sucatters is in the possession of the Issuer or
the Co-Issuer, unless such counsel knows thatdhdicate or representations with respect to
such matters are erroneous.

Whenever in this Indenture it govided that the absence of the occurrence and
continuation of a Default or Event of Default iscandition precedent to the taking of any
action by the Trustee at the request or directidnthe Issuer or the Co-Issuer, then
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notwithstanding that the satisfaction of such ctiadiis a condition precedent to the Issuer’s
or the Co-Issuer’s rights to make such requestir@ction, the Trustee shall be protected in
acting in accordance with such request or directfoit does not have knowledge of the

occurrence and continuation of such Default or Eveih Default as provided in Section

6-166.1(ed).

The Trusteeagre@greesto accept and act upon instructions or directions
pursuant to this Indenture sent by unsecured erfakimile transmission or other similar
unsecured electronic methodprovided that any Person providing such instructions or
directions shall provide to the Trustee an incunclgecertificate listing authorized Persons
designated to provide such instructions or direstjovhich incumbency certificate shall be
amended whenever a person is added or deletedtfrernsting. If such person elects to give
the Trustee email or facsimile instructions (ortrimstions by a similar electronic method) and
the Trustee in its discretion elects to act uponhsinstructions, the Trustee’s reasonable
understanding of such instructions shall be deewgwmurolling. The Trustee shall not be
liable for any losses, costs or expenses arisiregtly or indirectly from the Trustee’s reliance
upon and compliance with such instructions notwéhding such instructions conflicting with
or being inconsistent with a subsequent writtertriresion. Any person providing such
instructions or directions agrees to assume disrarising out of the use of such electronic
methods to submit instructions and directions ® Tihustee, including the risk of the Trustee
acting on unauthorized instructions, and the riskterception and misuse by third parties.

Section 14.. Acts of Holders

(&  Any Notice provided by this Indenture to be giventaken by Holders
of Notes may be embodied in and evidenced by onenare instruments of substantially
similar tenor signed by such Holders in personyab agent duly appointed in writing, and,
except as herein otherwise expressly provided, dlatite shall become effective when such
instrument or instruments are delivered to the fBeisand, where it is hereby expressly
required, to the Issuer. Such instrument or imsénts (and the action or actions embodied
therein and evidenced thereby) constitute the “Axétthe Holders signing such instrument or
instruments. Proof of execution of any such imsgnt or of a writing appointing any such
agent shall be sufficient for any purpose of tmslenture and conclusive in favor of the
Trustee and the Issuers, if made in the mannerngedvn this Section 14.2.

(b)  The fact and date of the execution by any Persamgfsuch instrument
or writing may be proved in any manner which thestee reasonably deems sufficient.

(c) The Aggregate Outstanding Amount of Notes held iy Berson, and
the date of its holding the same, shall be prowethb Notes Register.

(d)  Any Notice by the Holder of any Notes shall bine tHolder (and any
transferee or assignee thereof) of such Notes &relary Note issued upon the registration
thereof or in exchange therefor or in lieu thereaf,respect of anything done, omitted or
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suffered to be done by the Trustee, the Asset Manag the Issuers in reliance thereon,
whether or not notation of such action is made ugpaeh Notes.

(e) If required by applicable banking laws, a Holder afNote that is
subject to the Bank Holding Company Act of 1956, aasended, may upon notice to the
Trustee, elect to forfeit the voting or consenthtigspecified in such notice of all or any
portion of any Note owned by such Holder (thel€cting Holder”). With respect to any
matter as to which Holders may vote or consent ando which any Electing Holder has
forfeited the right to consent in respect of anytedNowned by it (the Elected Noté€), such
Elected Note shall not be included in determininigether such matter has been approved,
consented to or adopted. Any such election magebeinded in whole or in part at any time
if such Electing Holder determines that such resorsis consistent with applicable banking
laws.

Section 14. Notices to Transaction Parties

Except as otherwise expressly provided herein, Motce or other document
provided or permitted by this Indenture to be magen, given or furnished to, or filed with
any of the Transaction Parties indicated below fach other address provided by the
applicable party) shall be sufficient for every pose hereunder if made, given, furnished or
filed in writing and mailed by certified mail, retureceipt requested, hand delivered, sent by
courier service guaranteeing delivery within twosBwess Days or transmitted by electronic
mail or facsimile in legible form at the addresplagable to the form of delivery as set forth
below.

(@ to the Trustee at its Corporate Trust Office;
(b) to the Issuer at c/o the Administrator at its addrieelow;

(c) to the Co-Issuer at Ares XL CLO LLC, c/o CICS, LL@25 West
Washington Street; Suite 2200, Chicago, lllinoi$®®, Attention: Melissa Stark, facsimile
no. 312-924-0201, email: melissa@cics-llc.com;

(d) to the Asset Manager at Ares CLO Managenieii C, 2000 Avenue
of the Stars, 12th Floor, Los Angeles, Californ@087, Attention: Daniel Hall, telephone no.:
(310) 201-4228, facsimile no.: (310) 432-8702, émdhall@aresmgmt.com;

(e) to the Administrator at MaplesFS Limited, P.O. Bb&93, Boundary
Hall, Cricket Square, Grand Cayman, KY1 1102, Cayrtsgdands, Attention: Ares XL CLO
Ltd., facsimile no. +1 (345) 945-7100 (with a copy +1 (345) 949-8080), email:
cayman@maplesfs.comnd
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(f) {g)y-to the Placement Agent at Goldm&achs & CoLLC, 200 West
Street 5th Floor New York, New York 10282, Attentio:eenrard-Chun@S New-lssue CLO
Desk, email: gs-clo-desk-ny@gs.com.

Notwithstanding any provision to the contrary inistindenture or in any
agreement or document related hereto, any infoamatr documents (including reports,
notices or supplemental indentures) required topbavided by the Trustee to Persons
identified in this Section 14.3 may be provided fpviding notice of and access to the
Trustee’s website containing such information ocwtoent.

Notices provided pursuant to this Section 14.3 bdlldeemed to be given when
mailed or sent.

Section 14.« Notices to Rating Agencies; Rule 17g-5 Procedures

(@  Any Notice or other document required or permitibgdthis Indenture to
be made upon, given or furnished to, or filed with,Rating Agency, and any other
communication with a Rating Agency will be suffictefor every purpose hereunder if such
Notice or other document relating to this Indentihe Notes or the transactions contemplated
hereby:

0] IS in writing;

(i) has been sent (by 12:00 p.m. (New York time) ondae such
Notice or other document is due) to AresXLCLOLtd@sturedfn.com (or such other email
address as is provided by the Collateral Adminigtjastating that it is for posting to a
website (the NRSRO Websité) established by the Issuer pursuant to the requénts of
Rule 17g-5 and initially available at https://wwiwusturedfn.com, and

(i)  bhas been furnished by email at the following adsksgor such
other address provided by such Rating Agency):

(A) to Moody’s, at CDOMonitoring@Moodys.com; and

CBOEffectiveDatePortfolios@spglelbalch, at cdo.surveillance@fitchratingem.

Notwithstanding the foregoing, the Issuer may pievirom time to time for
Notices to the Rating Agencies to be posted toNRSRO Website by the Asset Manager or
the Placement Agent in lieu of the Collateral Adistirator.

(b) Each of the parties hereto agrees that it will r@mmunicate
information relating to this Indenture, the Noteastlwe transactions contemplated hereby to a
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Rating Agency orally unless such communicationeisorded and immediately posted to the
NRSRO Website. The provisions set forth in claiggeand this clause (b) constitute the
“Rule 17g-5 Procedures.”

(c) The Trustee:

0] will have no obligation to engage in or respondatwy oral
communications for the purpose of undertaking ¢reating surveillance of the Secured Notes
with any Rating Agency or any of their respectifécers, directors or employees;

(i) will not be responsible for maintaining the NRSROelWite,
posting any Notices or other communications to HMRSRO Website or ensuring that the
NRSRO Website complies with the requirements o thdenture, Rule 17g-5, or any other
law or regulation;

(i)  makes no representation in respect of the contetitcoNRSRO
Website or compliance by NRSRO Website with thidelmure, Rule 17g-5, or any other law
or regulation and the maintenance by the Trusteéhefwebsite described in Section 14.5
shall not be deemed as compliance by or on beHlathe Issuer with Rule 17g-5 or any
related law or regulation;

(iv)  will not be responsible or liable for the dissentioa of any
identification numbers or passwords for the NRSR@&bgite; and

(v) will not be liable for the use of the informatiorogted on the
NRSRO Website, whether by the Issuers, the Ratiggngies or any other Person that may
gain access to the NRSRO Website or the informgimsted thereon (to the extent it was not
prepared by the Trustee and the Trustee had na@atiolin to prepare or deliver such
information).

Notwithstanding anything to the contrary in thisdémture, a breach of
this Section 14.4 shall not constitute a DefaulEwent of Default.

Section 14.F! Notices to Holders; Waiver

(@) Except as otherwise expressly provided herein, sltars Indenture
provides for notice to Holders of any event,

0] such notice shall be sufficiently given to Holdéfran writing
and mailed, first-class postage prepaid, to eaclidfiaffected by such event, at the address
of such Holder as it appears in the Notes Regi&erin the case of Global Securities,
delivered in accordance with the customary prastickthe Depositoryfwith-a-cepy-te-the
Hrish-SteckExchangeassetforth-in-Section14-5(g)) not earlier than the earliest date and not
later than the latest date, prescribed for thengiwaf such notice or, if no date is specified, as
soon as practicable; and
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(i) such notice shall be in the English language,

provided that a Holder may provide a written request to the TEeido
provide all notices to it by electronic mail anctsig the electronic mail address for such
purpose.

(b) Notices provided pursuant to this Section 14.5|daldeemed to have
been given on the date of such mailing or deliteryhe Depository.

(© The Trustee shall deliver to any Holder of NotesGartifying Person
any information or notice requested to be so deddey a Holder or Certifying Person that is
reasonably available to the Trustee and all relatexis will be borne by the requesting Holder
or Certifying Person.

(d) The Trustee shall deliver to any Holder of NotesCartifying Person,
subject to confidentiality provisions, any holdeformation identified on the Notes Register
requested to be so delivered by a Holder or CargffPerson and all related costs will be
borne by the Issuer as Administrative Expenses.

(e) Neither the failure to mail any notice, nor anyedfin any notice so
mailed, to any particular Holder shall affect thdfisiency of such notice with respect to other
Holders. If because of the suspension of regulat service or by reason of any other cause
it shall be impracticable to give such notice byiljthen such notification to Holders as shall
be made with the approval of the Trustee shall s a sufficient notification to such
Holders for every purpose hereunder.

() Where this Indenture provides for notice in any mensuch notice may
be waived in writing by any Person entitled to reeesuch notice, either before or after the
event, and such waiver shall be the equivalentuoh siotice. Waivers of notice by Holders
shall be filed with the Trustee but such filing khmot be a condition precedent to the validity
of any action taken in reliance upon such waiver.

(@) {h)yNotwithstanding the foregoing, in the case of Gldbecurities, there
may be substituted for such mailing of a documést delivery of the relevant document to
the Depository, Euroclear and Clearstream for comoation by them to the beneficial
holders of interests in the relevant Global Segurif copy of any such notice, upon written
request therefor, shall be sent to any Certifyiegsen.

(h)  (—In addition to the foregoing, any documents (inghgd reports,
notices or executed supplemental indentures) reduio be provided by the Trustee to
Holders will be provided by providing notice of, caraccess to, the Trustee’s website
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containing such document for so long as the Trustegomarily maintains websites for
noteholder communications.

Section 14.¢ Effect of Headings and Table of Contents

The Article and Section headings herein and theleTalh Contents are for
convenience only and shall not affect the constvachereof.

Section 14.7 Successors and Assigns

All covenants and agreements in this Indentureheylssuers and the Trustee
shall bind their respective successors and assigmsther so expressed or not.

Section 14.¢ Severability

If any term, provision, covenant or condition ofstiindenture or the Notes, or
the application thereof to any party hereto or amgumstance, is held to be unenforceable,
invalid or illegal (in whole or in part) for any ason (in any relevant jurisdiction), the
remaining terms, provisions, covenants and conatiof this Indenture or the Notes, modified
by the deletion of the unenforceable, invalid deghl portion (in any relevant jurisdiction),
will continue in full force and effect, and suchemforceability, invalidity, or illegality will
not otherwise affect the enforceability, validity legality of the remaining terms, provisions,
covenants and conditions of this Indenture or tlmteb| as the case may be, so long as this
Indenture or the Notes, as the case may be, asaslified continues to express, without
material change, the original intentions of thetiparas to the subject matter hereof and the
deletion of such portion of this Indenture or thetds, as the case may be, will not
substantially impair the respective expectationgeaiprocal obligations of the parties or the
practical realization of the benefits that woultiertvise be conferred upon the parties.

Section 14.¢ Benefits of Indenture

Nothing in this Indenture or in the Notes, exprdsse implied, shall give to
any Person other than the parties hereto and #ueicessors hereunder any benefit or any
legal or equitable right, remedy or claim understhindenture, except that (i) the Asset
Manager shall be an express third party benefim&mhis Indenture and (ii) each Holder shall
be an express third party beneficiary for purpoeésthe right of specific performance
described Section 5.4(d)(iv).

Section 14.1(Governing Law

This Indenture and each Class of Notes shall bstaoeed in accordance with,
and this Indenture and each Class of Notes andratters arising out of or relating in any
way whatsoever to this Indenture or any Class oteblo(whether in contract, tort or
otherwise), shall be governed by, the law of theteSof New York.
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Section 14.1: Submission to Jurisdiction

With respect to any suit, action or proceedingatimad to this Indenture or any
matter between the parties arising under or in eotion with this Indenture Proceedings),
each party irrevocably: (i) submits to the nonlesive jurisdiction of the Supreme Court of
the State of New York sitting in the Borough of Mafttan and the United States District
Court for the Southern District of New York, andyaappellate court from any thereof; and
(i) waives any objection which it may have at atiye to the laying of venue of any
Proceedings brought in any such court, waives daiyncthat such Proceedings have been
brought in an inconvenient forum and further waitles right to object, with respect to such
Proceedings, that such court does not have amgdjation over such party. Nothing in this
Indenture precludes any of the parties from briggitoceedings in any other jurisdiction, nor
will the bringing of Proceedings in any one or mguesdictions preclude the bringing of
Proceedings in any other jurisdiction.

The Ce-lssuerlssuersconsent to the service of any and all processnyn a
action or proceeding by the mailing or deliveryaoipies of such process to the office of the
Issuers’ Process Agent set forth in Section 7.4e TBsuers and the Trustee agree that a final
judgment in any such action or proceeding shaltdeclusive and may be enforced in other
jurisdictions by suit on the judgment or in anyetimanner provided by law.

Section 14.1: Counterparts

This Indenture and the Notes (and each amendmeification and waiver in
respect of this Indenture or the Notes) may be w@eec and delivered in counterparts
(including by facsimile transmission), each of whiwill be deemed an original, and all of
which together constitute one and the same instntm®elivery of an executed counterpart
signature page of this Indenture by e-mail (PDFjaasimile shall be effective as delivery of
a manually executed counterpart of this Indenture.

Section 14.1: Waiver of Jury Trial

EACH OF THE ISSUER, THE CO-ISSUER AND THE TRUSTEE
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PE RMITTED BY
APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS INDEN TURE, THE
NOTES OR THE TRANSACTIONS CONTEMPLATED HEREBY. Each party hereby
(i) certifies that no representative, agent orraeg of the other has represented, expressly or
otherwise, that the other would not, in the evdna ®roceeding, seek to enforce the foregoing
waiver and (ii) acknowledges that it has been ieduto enter into this Indenture by, among
other things, the mutual waivers and certificatiomshis paragraph.

Section 14.1: Liability of Issuers

Notwithstanding any other terms of this Indentutiee Notes or any other
agreement entered into betweenigr alia, the Issuers or otherwise, neither of the Issabeil
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have any liability whatsoever to the other of tesulers under this Indenture, the Notes, any
such agreement or otherwise and, without prejutbcthe generality of the foregoing, neither

of the Issuers shall be entitled to take any adioanforce, or bring any action or proceeding,
in respect of this Indenture, the Notes, any sugieeanent or otherwise against the other of
the Issuers. In particular, neither of the Isswgrall be entitled to petition or take any other

steps for the winding up or bankruptcy of the otbhéthe Issuers or any Tax Subsidiary or

shall have any claim in respect of any assets @fother of the Issuers.

Section 14.1! De-Listing of the Notes

If, in the sole judgment of the Asset Manager, rie@@ntenance of the listing of
any Class of Notes on any exchange on which thedNate then listed is unduly onerous or
burdensome to the Issuer or the Holders, the Isshit cause the Notes to be de-listed from
such exchange and, if the Asset Manager so direatsse the Notes to be listed on another
exchange, as identified by the Asset Manager.

ARTICLE 15

ASSIGNMENT OF ASSET MANAGEMENT AGREEMENT
Section 15.. Assignment of Asset Management Agreement

(@  The lIssuer, in furtherance of the covenants of thdenture and as
security for the Secured Obligations and the peréorce and observance of the provisions
hereof, hereby assigns, transfers, conveys andosetsto the Trustee, for the benefit of the
Secured Parties, all of the Issuer’s right, tittel anterest (but none of its obligations) in, to
and under the Asset Management Agreement, incluitiegight to do any and all other things
whatsoever that the Issuer is or may be entitledadhereunder or in connection therewith;
provided that the Trustee hereby grants the Issuer a licensadccise all of the Issuer’s rights
pursuant to the Asset Management Agreement withotite to or the consent of the Trustee
(except as otherwise expressly required by thignhare), which license shall be and is hereby
deemed to be automatically revoked upon the occoeredf an Event of Default hereunder
until such time, if any, as such Event of Defasltured or waived.

(b) The assignment made hereby is executed as collserarity, and the
execution and delivery hereby shall not in any wapair or diminish the obligations of the
Issuer under the provisions of the Asset Managenfgreement, nor shall any of the
obligations contained in the Asset Management Aged be imposed on the Trustee.

(© Upon the retirement of the Secured Notes and thease of the
Collateral from the lien of this Indenture, thisigmment and all rights herein assigned to the
Trustee for the benefit of the Secured Parties slealse and terminate and all the estate, right,
title and interest of the Trustee in, to and uritier Asset Management Agreement shall revert
to the Issuer automatically and no further instrotreg act shall be necessary to evidence such
termination and reversion.
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(d) The Issuer represents that it has not executedotmer assignment of
the Asset Management Agreement.

(e) The Issuer agrees that this assignment is irrevecahd that it shall not
take any action which is inconsistent with thisigiesmient or make any other assignment
inconsistent herewith. The Issuer shall, from titoetime upon the request of the Trustee,
execute all instruments of further assurance ahguah supplemental instruments with respect
to this assignment as the Trustee may specify.

ARTICLE 16

HEDGE AGREEMENT
Section 16.. Hedge Agreements.

(@  The Issuer will not enter into Hedge Agreementstlom Closing Date
but may enter into Hedge Agreements from time toetiafter the Closing Date with the
consent of a Majority of the Subordinated Noteslyofor the purpose of managing interest
rate and other risks in connection with the Issuesuance of, and making payments on, the
Notes, with the consent of a Majority of the Cotling Class and Rating Agency
Confirmation; provided that, the Issuer shall not enter into any Hedge Agregnumless it
receives a certification from the Asset Managet {ia the written terms of the derivative
directly relate to the Underlying Assets and theteadoand (2) such derivative reduces the
interest rate and/or foreign exchange risks relatethe Underlying Assets and the Notes.
The Issuer will promptly provide notice of entryyjarany Hedge Agreement to the Trustee and
each Rating Agency.

(b) Each Hedge Agreement will contain appropriate kahitrecourse and
non-petition provisions equivalenmigtatis mutandis) to those contained in Section 2.7(i) and
Section 5.4(d). Each Hedge Counterparty (or speetive Hedge Guarantor) will be required
to have, at the time that any Hedge Agreement tcclwit is a party is entered into, the
Required Hedge Counterparty Ratings unless Ratggngy Confirmation is obtained or credit
support is provided as set forth in the Hedge Amex®. Payments with respect to Hedge
Agreements will be subject to Article 11.

(c) In the event of any early termination of a Hedgee®gnent with respect
to which the Hedge Counterparty is the sole “déifiaglparty” or “affected party” (each as
defined in the Hedge Agreements), (i) any termomatipayment paid by the Hedge
Counterparty to the Issuer may be paid to a repiecé Hedge Counterparty at the direction
of the Asset Manager and (ii) any payment receivech a replacement Hedge Counterparty
may be paid to the replaced Hedge Counterpartiteadirection of the Asset Manager under
the terminated Hedge Agreement.

(d) The Trustee shall, upon receiving written notice tbk exposure
calculated under a credit support annex to any kEledgreement, if applicable, make a
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demand to the relevant Hedge Counterparty andr@dgitcsupport provider, if applicable, for
securities having a value under such credit supganex equal to the required credit support
amount.

(e) Each Hedge Agreement will, at a minimum, (i) in@uequirements for
collateralization by or replacement of the Hedgei@erparty (including timing requirements)
that satisfy Rating Agency criteria in effect ae ttime of execution of the Hedge Agreement
and (ii) permit the Issuer to terminate such agexgnfwith the Hedge Counterparty bearing
the costs of any replacement Hedge Agreement)aituré to satisfy such requirement.

() The Issuer will give prompt notice to each RatingeAcy of any
termination of a Hedge Agreement or agreement tvige Hedge Counterparty Credit
Support. Any collateral received from a Hedge QGerparty under a Hedge Agreement shall
be deposited in the Hedge Counterparty Collatecalo@nt.

(9) If a Hedge Counterparty has defaulted in the paymdren due of its
obligations to the Issuer under the Hedge Agreentbet Trustee will make a demand on the
Hedge Counterparty, or the related Hedge Guarantoany, with a copy to the Asset
Manager, demanding payment by the close of busioessuch date (or by such time on the
next succeeding Business Day if such knowledgebisimed after 11:30 a.m., New York
time).

(h) Each Hedge Agreement will provide that it may nettbrminated due
to the occurrence of an Event of Default until igation of the Collateral has commenced.

0] If the Issuer enters into a Hedge Agreement (arsaation thereunder),
the Issuer will comply with all applicable requirents of the Commodity Exchange Act.

()] Notwithstanding anything to the contrary contaimedhis Indenture, the
Issuer (or the Asset Manager on behalf of the Bsui not enter into any Hedge Agreement
or any amendment of any Hedge Agreement unlessfdl@wing conditions have been
satisfied:  (A) except as a Majority of the Conirgg Class and a Majority of the
Subordinated Notes will otherwise specify in a oetito the Issuer, the Issuer receives
confirmation from the Asset Manager that it haseneed the advice of its external counsel to
the effect that either: (1) the Issuer entering such Hedge Agreement would fall within the
scope of the exclusion from commodity pool regolatset forth in CFTC Letter No. 12-45
(Interpretation and No-Action) dated December 71 2&sued by the Division of Swap Dealer
and Intermediary Oversight of the Commodity Futuf@ading Commission; (2) the Issuer
entering into such Hedge Agreement would otherwisecause the Issuer to be considered a
“commodity pool” as defined in Section 1a(10) oé tBommodity Exchange Act, as amended,;
or (3) if the Issuer would be a commodity pool, ttif@) the Asset Manager, and no other
party, would be the “commodity pool operator” armbrhmodity trading advisor”; and (b) with
respect to the Issuer as the commodity pool, theetAManager is either (x) eligible for an
exemption from registration as a commodity poolrapm and commodity trading advisor and
all conditions precedent to obtaining such an exemphave been satisfied or (y) has
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registered, prior to or as of entering into suchddee Agreement, as a commodity pool
operator and commodity trading advisor and is imgliance with all applicable laws and

regulations applicable to commodity pool operatarsl commodity trading advisors; and
(B) the Asset Manager agrees in writing that forl@og as the Issuer is a commodity pool,
the Asset Manager will take all actions necessargrtsure ongoing compliance with, as the
case may be, either (x) the applicable exemptiamfregistration as a commaodity pool

operator and commodity trading advisor with respectthe Issuer or (y) the applicable
registration requirements as a commodity pool dperand commodity trading advisor with

respect to the Issuer, and will in each case talkeodher actions required as a commodity
pool operator and commodity trading advisor witbpext to the Issuer.
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IN WITNESS WHEREOF, we have set our hands as of the date first writeove.

ARES XL CLO LTD.,
as Issuer
Executed as a deed

By:
Name:
Title:

Indenture
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ARES XL CLO LLC,
as Co-lIssuer

By:
Name: Melissa M. Stark
Title: Independent
Manager
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WELLS FARGO BANK, NATIONAL ASSOCIATION
as Trustee

By:
Name:
Title:
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