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Global Corporate Trust
8 Greenway Plaza, Suite 1100
Houston, Texas 77046

Notice to Holders of Allegro CLO 1V, Ltd.
and, as applicable, Allegro CLO IV, LLC

Class CUSIP/ISIN1
Class A Notes 01749TAA8 / US01749TAAS88 / GO1789AA7 /
USGO01789AA70/ 153133387
01749TAB6 / US01749TAB61 / GO1789AB5 /
USG01789AB53 / 153133395
01749TAC4 / US01749TAC45 /1 GO1789AC3/
USGO01789AC37 / 153133425
01749TAD2 / US01749TAD28 / GO1789AD1 /
USG01789AD10/ 153133875
01749UAA5 / US01749UAA51 / GO1787AA1/
USG01787AA15 /153134073
01749UAB3/ US01749UAB35 / G01787AB9 /
Subordinated Notes USG01787AB97 / 153160325/ 01749UAC1 /
US01749UAC18

Class B Notes
Class C Notes
Class D Notes

Class E Notes

and notice to the parties listed on Schedule A attached hereto.
PLEASE FORWARD THIS NOTICE TO BENEFICIAL HOLDERS

Notice of Proposed Supplemental Indenture

Reference is made to that certain Indenture, dated as of December 22, 2016 (as
amended, restated, extended, supplemented or otherwise modified in writing from time to
time, the “Indenture”), by and among Allegro CLO IV, Ltd. (the “Issuer”), Allegro
CLO IV, LLC (the “Co-Issuer”) and U.S. Bank National Association, as trustee (in such
capacity, the “Trustee”). Capitalized terms used but not defined herein which are defined
in the Indenture shall have the meaning given thereto in the Indenture.

The Trustee hereby provides notice, pursuant to Section 8.3(c) of the Indenture, of
a proposed supplemental indenture (hereinafter referred to as the “Proposed
Supplemental Indenture”) to be entered into between the Issuer, the Co-Issuer and the
Trustee. A copy of the Proposed Supplemental Indenture is attached hereto as Exhibit A.
The Proposed Supplemental Indenture is proposed to be executed on or after July 15,
20109.

Please note that the execution of the Proposed Supplemental Indenture is subject
to the satisfaction of certain conditions set forth in the Indenture, including, without
limitation, the conditions set forth in Article VIII and Article 1X of the Indenture. The

1 The CUSIP/ISIN numbers appearing herein are included solely for the convenience of the Holders. The
Trustee is not responsible for the selection or use of CUSIP/ISIN numbers, or for the accuracy or
correctness of CUSIP/ISIN numbers printed on any Notes or as indicated in this notice.



Trustee does not express any view on the merits of, and does not make any
recommendation (either for or against) with respect to, the Proposed Supplemental
Indenture and gives no investment, tax or legal advice. Each Holder should seek advice
from its own counsel and advisors based on the Holder’s particular circumstances.

Recipients of this notice are cautioned that this notice is not evidence that the
Trustee will recognize the recipient as a Holder. In addressing inquiries that may be
directed to it, the Trustee may conclude that a specific response to a particular inquiry
from an individual Holder is not consistent with equal and full dissemination of
information to all Holders. Holders should not rely on the Trustee as their sole source of
information.

The Trustee expressly reserves all rights under the Indenture, including, without
limitation, its right to payment in full of all fees and costs (including, without limitation,
fees and costs incurred or to be incurred by the Trustee in performing its duties,
indemnities owing or to become owing to the Trustee, compensation for Trustee time
spent and reimbursement for fees and costs of counsel and other agents it employs in
performing its duties or to pursue remedies) prior to any distribution to Holders or other
parties, as provided in and subject to the applicable terms of the Indenture, and its right,
prior to exercising any rights or powers vested in it by the Indenture at the request or
direction of any of the Holders, to receive security or indemnity satisfactory to it against
all costs, expenses and liabilities which might be incurred in compliance therewith, and
all rights that may be available to it under applicable law or otherwise.

This notice is being sent to Holders by U.S. Bank National Association in its
capacity as Trustee. Holders with questions regarding this notice should direct their
inquiries, in writing, to: Victor Yip, U.S. Bank National Association, Global Corporate
Trust, 8 Greenway Plaza, Suite 1100, Houston, Texas 77046 Attention: Global Corporate
Trust-Allegro CLO IV, Ltd., telephone (713) 212-3727, or via email at
victor.yip@usbank.com.

U.S. BANK NATIONAL ASSOCIATION, June 14, 2019
as Trustee



SCHEDULE A

Allegro CLO IV, Ltd.

c/o Estera Trust (Cayman) Limited
Clifton House

75 Fort Street, PO Box 1350
Grand Cayman KY1-1108
Cayman Islands

Attn: The Directors

Email: sf@estera.com

Allegro CLO IV, LLC

c/o Puglisi & Associates

850 Library Avenue, Suite 204
Newark, Delaware 19711
Email: dpuglisi@puglisiassoc.com

AXA Investment Managers, Inc.

100 W. Putnam Avenue

Greenwich, Connecticut, 06830
Attention: Jean Philippe Levilain,
Email:

JeanPhilippe.LEVILAIN @axa-im.com
travis.pauley@axa-im.com
Pierre-Ugo.FAURE@axa-im.com
PARSFtransactionsupport@axa-im.com
Parstructurationloans@axa-im.com

with a copy to:

AXA Investment Managers, Inc.
100 W. Putnam Avenue

Greenwich, Connecticut 06830
Attention: Chief Compliance Officer

Moody’s Investors Service, Inc.

7 World Trade Center, 250 Greenwich St.
New York, New York 10007

Attention: CBO/CLO Monitoring

Email: cdomonitoring@moodys.com

Fitch Ratings, Inc.

33 Whitehall Street

New York, New York 10064
Email:
cdo.surveillance@fitchratings.com

US. Bank National Association, as
Collateral Administrator

17g-5 Information Agent
Email: AllegroCLOIV17g5@usbank.com

Euronext Dublin

28 Anglesea Street

Dublin 2, Ireland

ISE Service Portal: www.isedirect.ie

consentannouncements@dtcc.com
voluntaryreorgannouncements@dtcc.com
legalandtaxnotices@dtcc.com
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Draft — 6/14/19

FIRST SUPPLEMENTAL INDENTURE
dated as of July [15], 2019
among

ALLEGRO CLO IV, LTD.,
as Issuer

ALLEGRO CLO IV, LLC,
as Co-lssuer

and

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

to

the Indenture, dated as of December 22, 2016,
among the Issuer, the Co-Issuer and the Trustee




THIS FIRST SUPPLEMENTAL INDENTURE, dated as of Juf¢5], 2019 (the “First
Supplemental Indenture”), among ALLEGRO CLO IV, LT@n exempted company incorporated with
limited liability under the laws of the Cayman Istis, as issuer (the "Issuer"), ALLEGRO CLO IV, LLC,

a limited liability company formed under the lawfstloe State of Delaware, as co-issuer (the "Codssu
and, together with the Issuer, the "Co-Issuerst)) &rs. BANK NATIONAL ASSOCIATION, a national
banking association, as trustee (the "Trustee§nisred into pursuant to the terms of the indentated

as of December 22, 2016, among the Issuer, thes§leet and the Trustee (as the same may be amended,
restated, extended, supplemented or otherwise reddifi writing from time to time, the_“Indenture”).
Capitalized terms used but not defined in thistFgpplemental Indenture have the meanings assigned
thereto in the Indenture.

PRELIMINARY STATEMENT

WHEREAS, pursuant to Section 8.1(xi) of the Indeatwithout the consent of the Holders of
any Notes (other than a Majority of the Holderghe# Subordinated Notes) but with the written cohsen
of the Collateral Manager, the Co-Issuers, whehaited by Board Resolutions, and the Trusteenyt a
time and from time to time subject to Section 8f3tlee Indenture, may enter into one or more
supplemental indentures (i) to issue or co-issa@pplicable, replacement securities in conneatibim a
Refinancing, and to make such other changes aklshalecessary to facilitate a Refinancing, in each
case in accordance with the Indenture or (ii) ttaldsh a non-call period or prohibition of future
refinancing of any replacement Notes or other eafaing obligations;

WHEREAS, pursuant to Section 8.2 of the Indentwieh the written consent of the Collateral
Manager, a Majority of each Class of Notes matgriahd adversely affected thereby, if any (and in
certain cases described in Section 8.2 of the denwith the written consent of the Holders oftea
Class of Notes), and any Hedge Counterparty méiesad adversely affected thereby, the Trustee and
the Co-Issuers may, subject to Section 8.3 of hlderiture, execute one or more supplemental indentur
to add any provisions to, or change in any manna&liminate any of the provisions of, the Indentare
modify in any manner the rights of the Holdersta Notes of any Class under the Indenture, subject
the satisfaction of certain conditions set forthhe Indenture;

WHEREAS, the Co-Issuers desire to enter into thistFSupplemental Indenture to (i) make
changes necessary to issue replacement secunittgginection with a Refinancing of the Class A Npte
the Class B Notes, the Class C Notes, the Clas®t®sNand the Class E Notes] issued on the Closing
Date (the “Refinanced Notes”), through issuancthefClass A-R Notes, the Class B-R Notes, the Class
C-R Notes, the Class D-R Notes [and the Class Ecfes) (the “Refinancing Notes”), occurring on the
same date as this First Supplemental Indenture“g0&9 Refinancing Date”); and (ii) amend certain
provisions of the Indenture;

WHEREAS, the Refinanced Notes are being redeemedthen 2019 Refinancing Date
simultaneously with the execution of this First Blgental Indenture;

WHEREAS, the [Subordinated Notes] shall remain @uiding following the 2019 Refinancing
Date;

WHEREAS, pursuant to Section 9.2(a) of the Indentar Majority of the Subordinated Notes
has directed the Issuer to redeem the Refinance@sNpursuant to a Refinancing on the 2019
Refinancing Date;

WHEREAS, pursuant to Section 8.3(b) and Sectio(f@& the Indenture, the Trustee has
received an Opinion of Counsel stating that therReicing is permitted by the Indenture, that thestFi



Supplemental Indenture is authorized or permittedhle Indenture, and all conditions precedent tioere
have been satisfied;

WHEREAS, pursuant to Section 8.2 of the Indent{k@0]% of the Holders of the Subordinated
Notes and the Collateral Manager have consentdgettierms of this First Supplemental Indenture;

WHEREAS, each purchaser of a Refinancing Note bélldeemed to have consented to the
execution of this First Supplemental Indenture;

WHEREAS, pursuant to Section 8.3(c) of the Indemtua copy of this First Supplemental
Indenture has been delivered to the Collateral Iganathe Collateral Administrator, each Hedge
Counterparty (if any), the Noteholders and eactingaigency at least [30 daygjrior to the date hereof;
and

WHEREAS, pursuant to Section 8.3(g) of the Indemttine Issuer has notified Euronext Dublin
of this First Supplemental Indenture;

NOW THEREFORE, for good and valuable consideratibae receipt of which is hereby
acknowledged, the Co-Issuers and the Trustee hagee as follows:

Section 1. Issuance and Authentication of Refinancing Notes.

(a) The Co-Issuers [(or in the case of the Class E-R$dhe Issuer)] will issue the
Refinancing Notes, which shall have the designatiooriginal principal amounts, and other
characteristics as follovs

Original
Principal Amount /

Stated Amount Interest Rate
Class A-R Notes.............. $288,000,000 Base Rate* + [+]%
Class B-R Notes.............. $52,650,000 Base Rate* + [*]%
Class C-R Notes............. $24,750,000 Base Rate* + [*]%
Class D-R Notes.............. $27,000,000 Base Rate* + [*]%
[Class E-R Notes]........... $21,600,000 Base Rate* + [*]%

* Initially, the Base Rate will be LIBOR unless a$ Rate Amendment is entered into or a Base Rate i
designated by the Collateral Manager pursuant thid@e8.2(d) of the Indenture. LIBOR shall be cédted by
reference to three-month LIBOR, in accordance withdefinition of LIBOR.

The Refinancing Notes will have minimum denominagioof U.S.$[250,000] and integral
multiples of U.S.$1.00 in excess thereof. The Refaing Notes shall only be transferred or resold in
compliance with the terms of the Indenture, as at@dry this First Supplemental Indenture.

1 20 Business Days if no Controlling Class Amendnigeffected in connection with the Refinancing.

2 The modifications set forth in this draft Fitipplemental Indenture may be revised, in form @ette to the
Co-Issuers, the Collateral Manager and the Trustabe event that one or more Classes of SecuotesN
identified herein will not be redeemed on the 2B&jinancing Date.



(b) The Issuer hereby directs the Trustee to (A) depbsi Refinancing Proceeds
[and any Partial Redemption Interest Procéeaashe applicable Accounts, (B) pay the Redemptio
Prices of the Refinanced Notes using such proceadsdher funds available therefofC) payall
accrued and unpaid Administrative Expenses relatethe Refinancing[(regardless of the
Administrative Expense Cap)], in each case as agggridentified to the Trustee by or on
behalf of the Issueand (D) pay certain structuring and placement feethe Placement Agent in
connection with the Refinancinmy each case as separately identified to the Teusyeor on behalf
of the Issuer

(c) The Refinancing Notes shall be issued substantialiyre forms attached to the
Indenture and shall be executed by the Co-Isswershe Issuer (as applicable)] and delivered to the
Trustee for authentication and thereupon the séak lse authenticated and delivered to the Issy¢hé
Trustee upon Issuer Order and upon receipt by thst@e of the following:

0] Rating Letters. An Officer’s Certificate of thesiger to the effect that
attached thereto are true and correct copies td#réesigned by each Rating Agency confirming that
(A) the Class A-R Notes are rated “[Aaa] (sf)” byobtly’s and “[AAA]sf’ by Fitch; (B) the Class B-R
Notes are rated at least “[Aa2] (sf)” by Moody’€)) (the Class C-R Notes are rated at least “[AJ] (&f
Moody’s; (D) the Class D-R Notes are rated at |égza3] (sf)” by Moody’s[; and (E) the Class E-R
Notes are rated at least “[Ba3] (sf)” by Moody’s].

(i) Governmental Approvals. From each of the Co-lsswsther (A) a
certificate of such Issuer or other official docurhevidencing the due authorization, approval,arsent
of any governmental body or bodies, at the timeirmyurisdiction in the premises, together with an
Opinion of Counsel of such Co-Issuer that no othethorization, approval, or consent of any
governmental body is required for the valid iss#ant such Refinancing Notes; or (B) an Opinion of
Counsel of such Co-Issuer that no such authorizatipproval, or consent of any governmental body is
required for the valid issuance of such Refinan®limges except as has been given.

(i)  Legal Opinions. Opinions of (A) DLA Piper (US) LILBpecial
U.S. counsel to the Co-Issuers, @@pleby (Cayman) Ltd.counsel to the Issuer; and (C) Alston
& Bird LLP, counsel to the Trustee, in each casedas of the 2019 Refinancing Date.

(iv) Officers’ Certificates of the Co-lssuers Regardi@grporate Matters.
An Officer’s Certificate of each of the Co-Issuéfy evidencing the authorization by Board Resolutio
of the execution, authentication, and (with respedhe Issuer only) delivery of the notes appfiedby
it and specifying the Stated Maturity, principal@mt, and Interest Rate of the Notes to be auttesetil
and delivered as set forth in Section 1(a) hetatd; (B) certifying that (1) the attached copy «f Board
Resolution is a true and complete copy thereofs(@h resolutions have not been rescinded anchare i
full force and effect on and as of the date of asme, and (3) the Officers authorized to execute an
deliver such documents hold the offices and hagesitinatures indicated thereon.

(v) Officers’ Certificates of the Co-Issuers Regardindpis First
Supplemental Indenture. An Officer’s Certificafeeach of the Co-Issuers stating that, to the bette
signing Officer’'s knowledge, (A) all conditions pexlent provided in the Indenture and this First
Supplemental Indenture relating to the issuanctheatication and delivery of the Refinancing Notes
have been complied with; (B) such Co-Issuer isimatefault under the Indenture and that the isseiafc
the Refinancing Notes applied for by it will notstdt in a default or a breach of any of the terms,
conditions or provisions of, or constitute a defawider, its organizational documents, any indentur
other agreement or instrument to which it is aypartby which it is bound, or any order of any door
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administrative agency entered in any Proceedinghiich it is a party or by which it may be boundtor
which it may be subject; and (C) all expenses dugcorued with respect to the offering of such sae
relating to actions taken on or in connection with issuance of the Refinancing Notes have beeh pai
(or will be paid in accordance with the terms af thdenture) or reserves therefor have been made. T
Officer's Certificate of each Co-Issuer shall als@ate that all of its representations and warrantie
contained in this First Supplemental Indenturetare and correct as of the 2019 Refinancing Date.

(d) On the 2019 Refinancing Date, the Trustee, as disstoof the Global Notes,
shall cause all Global Notes representing the Ratiad Notes that are held by the Trustee on behalf
Cede & Co. to be surrendered and shall cause thiraReed Notes to be cancelled in accordance with
Section 2.9 of the Indenture.

(e) On or before the 2019 Refinancing Date, [100]% bé& tHolders of the
Subordinated Notes shall provide written consemhéoterms of this First Supplemental Indenture.

® Each Holder or beneficial owner of a RefinancingeNdy its acquisition thereof
on the 2019 Refinancing Date, shall be deemedrieag the terms of the Indenture, as amended yereb
set forth in this First Supplemental Indenturel(iding in the conformed Indenture attached as Adpen
A hereto) and the execution of the Co-Issuers hed tustee hereof.

Section 2. Amendments to the Indenture.

(@) As of the date hereof, the Indenture is hereby @eeno delete the stricken text
(indicated textually in the same manner as thewohg examplestricken-tex} and to add the bold and
double-underlined text (indicated textually in tk@me manner as the following exampieid and
double-underlined text) as set forth on the pages of the Indenture agthas Appendix A hereto

(b) The Exhibits to the Indenture are amended as reagpmacceptable to the Co-
Issuers, the Collateral Manager, the Trustee (eectéid by the Issuer or Collateral Manager) and a
Majority of the Holders of the Subordinated Notesorder to make the form Notes consistent with the
terms of the applicable Classes of Refinancing dideend the Issuer shall provide, or cause to be
provided, to the Trustee an amended copy of sublibEs).

Section 3. Indenture to Remain in Effect.

(a) Except as expressly modified herein, the Indenslnal continue in full force
and effect in accordance with its terms. Uponasse and authentication of the Refinancing Notes an
redemption in full of the Refinanced Notes, allereihces in the Indenture to any Class of Refinanced
Notes shall applynutatis mutandis to the corresponding Class of the Refinancing slotall references
in the Indenture to the Indenture or to “this Indea” shall applymutatis mutandis to the Indenture as
modified by this First Supplemental Indenture. Tihrestee shall be entitled to all rights, proteasio
immunities and indemnities set forth in the Indeatas fully as if set forth in this First Supplenan
Indenture.

(b) For the avoidance of doubt, the changes set fortAgpendix A hereto shall
supersede any terms or provisions of the Inderthateare inconsistent with such changes.

Section 4. Miscellaneous.

(@) THIS FIRST SUPPLEMENTAL INDENTURE AND THE REFINANGIG
NOTES SHALL BE CONSTRUED IN ACCORDANCE WITH, AND AKX MATTERS ARISING OUT
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OF OR RELATING IN ANY WAY WHATSOEVER TO THIS FIRSTSUPPLEMENTAL
INDENTURE AND THE REFINANCING NOTES (WHETHER IN CONRACT, TORT OR
OTHERWISE) SHALL BE GOVERNED BY, THE LAW OF THE ST OF NEW YORK.

(b) This First Supplemental Indenture (and each amengmmodification and
waiver in respect of it) and the Refinancing Noteay be executed and delivered in counterparts
(including by facsimile transmission), each of whigill be deemed an original, and all of which tthgee
constitute one and the same instrument. Delivéignoexecuted counterpart signature page of thst Fi
Supplemental Indenture by e-mail (PDF) or telecsipgll be effective as delivery of a manually exedut
counterpart of this First Supplemental Indenture.

(c) Notwithstanding any other provision of this Firsipplemental Indenture, the
obligations of the Co-Issuers under the Notes dma lndenture as supplemented by this First
Supplemental Indenture are limited recourse obbgatof the Co-Issuers payable solely from the fssse
and following realization of the Assets, and amlion of the proceeds thereof in accordance wigh th
Indenture as supplemented by this First Supplerhérdanture, all obligations of and any claims agai
the Co-Issuers hereunder or in connection hereaftdr such realization shall be extinguished arall sh
not thereafter revive. No recourse shall be hadinsg any officer, director, partner, employee,
shareholder or incorporator of either of the Causs, the Collateral Manager or their respective
successors or assigns for any amounts payable timelétotes or the Indenture as supplemented by this
First Supplemental Indenture. It is understood tha foregoing provisions of this Section 4(c)lshat
(i) prevent recourse to the Assets for the sumsalu® become due under any security, instrument or
agreement which is part of the Assets or (ii) cituist a waiver, release or discharge of any ind#idss
or obligation evidenced by the Notes or securedth®y Indenture as supplemented by this First
Supplemental Indenture until the assets constgutine Assets have been realized. It is further
understood that the foregoing provisions of thisti®a 4(c) shall not limit the right of any Perstm
name the Issuer or the Co-Issuer as a party defemdany Proceeding or in the exercise of any rothe
remedy under the Notes or the Indenture as suppleahdy this First Supplemental Indenture, so lasig
no judgment in the nature of a deficiency judgmamseeking personal liability shall be asked for(ibr
obtained) enforced against any such Person.

(d) Notwithstanding any other provision of the Indestas supplemented by this
First Supplemental Indenture, neither the Trusteetime Holders or beneficial owners of the Refinagc
Notes may, prior to the date which is one yeaif(onger, any applicable preference period) and day
after the payment in full of all Notes, institutgaanst, or join any other Person in instituting iagg the
Issuer or Co-Issuer any bankruptcy, reorganizamrangement, insolvency, moratorium or liquidation
Proceedings, or other Proceedings under Caymandislal.S. federal or State bankruptcy or similar
laws. Nothing in this Section 4(d) shall precludebe deemed to stop, the Trustee (i) from taking
action prior to the expiration of the aforementidmperiod in (A) any case or Proceeding voluntdiigd
or commenced by the Issuer or Co-lssuer or (B) smwpluntary insolvency Proceeding filed or
commenced by a Person other than the Trustee) drofn commencing against the Issuer or Co-Issuer
any legal action which is not a bankruptcy, reorgmiion, arrangement, insolvency, moratorium or
liquidation Proceeding.

(e) The Trustee assumes no responsibility for the cotwess of the recitals
contained herein, which shall be taken as thersgits of each of the Co-Issuers and, except asdechv
in the Indenture, the Trustee shall not be respémgr accountable in any way whatsoever for ohwit
respect to the validity, execution or sufficiencly this First Supplemental Indenture and makes no
representation with respect thereto. In enteritg this First Supplemental Indenture, the Trustes be
entitled to the benefit of every provision of thedénture relating to the conduct of or affecting th
liability of or affording protection to the Trustee



()] The Co-Issuers represent and warrant to the Trdiségehis First Supplemental
Indenture has been duly and validly executed ahideded by each of the Co-Issuers and constitutes t
respective legal, valid and binding obligation, agngable against each of the Co-Issuers in accoedan
with its terms.

(9) This First Supplemental Indenture shall be bindipgn and inure to the benefit
of the parties hereto and their respective succgessw assigns.

(h) Directions to the Trustee. The Co-Issuers hereby ditextTrustee to execute
this First Supplemental Indenture and acknowledge agree that the Trustee will be fully protected i
relying upon the foregoing direction.




IN WITNESS WHEREOF, the parties hereto have exetatel delivered this First Supplemental
Indenture as of the date first written above.

EXECUTED AS A DEED BY

ALLEGRO CLO IV, LTD., as Issuer

By:

Name:
Title:

In the presence of:

Witness:
Name:
Title:



ALLEGRO CLO IV, LLC, as Co-Issuer

By:

Name:
Title:



U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:



Consented to by:

AXA INVESTMENT MANAGERS, INC,,
as Collateral Manager

By:

Name:
Title:



APPENDIX A

[attached below]



Draft — 6/14/19

Executed-\ersion

Conformed through First Supplemental Indentureddateof July [15], 2019

INDENTURE

by and among

ALLEGRO CLO IV, LTD.
Issuer

ALLEGRO CLO IV, LLC
Co-lIssuer

and

U.S. BANK NATIONAL ASSOCIATION
Trustee

Dated as of December 22, 2016
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INDENTURE, dated as of December 22, 2016, amongghd CLO IV, Ltd., an
exempted company incorporated with limited liapilinder the laws of the Cayman Islands (the
“Issuer’), Allegro CLO IV, LLC, a limited liability compay organized under the laws of the
State of Delaware (the “Co-lsstieand together with the Issuer, the “Co-Isstleend U.S.
Bank National Association, as trustee (herein, tiogrewith its permitted successors and assigns
in the trusts hereunder, the “Trusiee

PRELIMINARY STATEMENT

The Co-Issuers are duly authorized to execute afded this Indenture to provide for
the Notes issuable as provided in this Indentukexcept as otherwise provided herein, all
covenants and agreements made by the Co-Issueis hee for the benefit and security of the
Secured Parties. The Co-Issuers are enteringhigdndenture, and the Trustee is accepting the
trusts created hereby, for good and valuable cersithn, the receipt and sufficiency of which
are hereby acknowledged.

All things necessary to make this Indenture a valjfeement of the Co-Issuers in
accordance with the agreement’s terms have been don

GRANTING CLAUSES

The Issuer hereby Grants to the Trustee, for thefbeand security of the Holders of the
Secured Notes, the Trustee, the Collateral Managach Hedge Counterparty, the
Administrator and the Collateral Administrator (eatively, the “SecuredParties), all of its
right, title and interest in, to and under all pedy of the Issuer, in each case, whether now
owned or existing, or hereafter acquired or arisamgl wherever located, including without
limitation:

(a) the Collateral Obligations and all paymentséberor with respect thereto;

(b) each of the Accounts, and any Eligible Investsgmurchased with funds on
deposit in any of the Accounts, and all income fritvm investment of funds therein (subject, in
the case of a Hedge Counterparty Collateral Accownthe rights of the Hedge Counterparty
therein);

(c) the Collateral Management Agreement as set fortArticle XV hereof, the
Hedge Agreements (provided, that there is no suahtdo the Trustee on behalf of any Hedge
Counterparty in respect of its related Hedge Agezdgin the Administration Agreement, the
Purchase and Sale Agreement and the Collateralrstnaition Agreement;

(d) all Cash or Money Delivered to the Trustee {®bailee) from any source for the
benefit of the Secured Parties or the Issuer;

(e) all accounts, chattel paper, deposit accoumiandial assets, general intangibles,
payment intangibles, instruments, investment priypéatter-of-credit rights, securities, money,
documents, goods, commercial tort claims and sgEsirentittements, and other supporting
obligations relating to the foregoing (in each caselefined in the UCC);
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) any other property otherwise Delivered to thauStee by or on behalf of the
Issuer (whether or not constituting Collateral @dions, Equity Securities or Eligible
Investments);

(9) any Equity Securities received by the IssueroETB Subsidiary; or the Issuer’s
ownership interest in and rights in all assets a@imeany ETB Subsidiary and the Issuer’s rights
under any agreement with any ETB Subsidiary (ihdpeinderstood that Equity Securities may
not be purchased by the Issuer but it is posshsé the Issuer (or an ETB Subsidiary) may
receive an Equity Security in connection with asolmency, bankruptcy, reorganization, debt
restructuring or workout in such case that wouldcbasidered “received in lieu of debts
previously contracted” with respect to the Collat€bligation under the Volcker Rule); and

(h) all proceeds (as defined in the UCC) and prasluath respect to the foregoing;
provided that such Grants shall not include amounts (if) amynaining from the U.S.$250
transaction fee paid to the Issuer in consideratbrthe issuance of the Notes, the funds
attributable to the issuance and allotment of #seiér’'s ordinary shares or the bank account in
the Cayman Islands in which such funds are depmbé&iteany interest thereon) (collectively, the
“Excepted Property (the assets referred to in (a) through (h), editig the Excepted Property,
are collectively referred to as the “AsSgts

In the event that the Collateral Manager and thadsreceive an Opinion of Counsel of
national reputation experienced in such matterstti@lssuer’'s ownership of any specific Asset
would cause the Issuer to be unable to comply thighloan securitization exemption from the
definition of “covered fund” under the Volcker Rukhen the Collateral Manager, on behalf of
the Issuer, will be required to take commerciadigsonable efforts to sell such Asset and will not
purchase or otherwise receive any additional “Assithe type identified in such opinion.

The above Grant is made to secure the Secured Hotesertain other amounts payable
by the Issuer as described herein (the “Secigldjations). Except as set forth in the Priority
of Payments and ArticlIll of this Indenture, the Secured Notes are secuyeithd Grant
equally and ratably without prejudice, priority distinction between any Secured Note and any
other Secured Note by reason of difference in tifnesuance or otherwise. The Grant is made
to secure, in accordance with the priorities sehfom the Priority of Payments and Articil|
of this Indenture, (i) the payment of all amounte dn the Secured Notes in accordance with
their terms, (ii) the payment of all other sumshétthan in respect of the Subordinated Notes)
payable under this Indenture, (iii) the paymentaofounts owing by the Issuer under the
Collateral Management Agreement, the Securities oAot Control Agreement, the
Administration Agreement, the Collateral Adminisipa Agreement and the Risk Retention
Letter and (iv) compliance with the provisions loistindenture, all as provided in this Indenture.
The foregoing Grant shall, for the purpose of deteing the property subject to the lien of this
Indenture, be deemed to include any securitiesaagdnvestments granted to the Trustee by or
on behalf of the Issuer, whether or not such seesiror investments satisfy the criteria set forth
in the definitions of “Collateral Obligatidror “Eligible Investmenty as the case may be.
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The Trustee acknowledges such Grant, accepts ubtsthereunder in accordance with
the provisions hereof, and agrees to perform theesldnerein in accordance with the terms
hereof.

ARTICLE |

DEFINITIONS
Section 1.1  Definitions

Except as otherwise specified herein or as theesbnmay otherwise require, the
following terms have the respective meanings seh foelow for all purposes of this Indenture,
and the definitions of such terms are equally apple both to the singular and plural forms of
such terms and to the masculine, feminine and neggeders of such terms. The word
“‘including” shall mean “including without limitat@’. All references in this Indenture to
designated “Articles”, “Sections”, “subsections”’danther subdivisions are to the designated
articles, sections, sub-sections and other sulmhgsof this Indenture. The words “herein”,
“hereof’, “hereunder” and other words of similarpiart refer to this Indenture as a whole and
not to any particular article, section, subsectioother subdivision.

“17g-5 Information Agerit The Collateral Administrator.

“179-5 Websité: The internet website of the Issuer, initialljochted at
www.structuredfn.com under the tab “NRSRO”, acdes#hich is limited to Rating Agencies
and NRSROs who have provided an NRSRO Certificatiény change of the 17g-5 Website
shall only occur after notice has been deliverethbyissuer to the 17g-5 Information Agent, the
Trustee, the Collateral Administrator, the CollateManager, the Placement Agent, and the
Rating Agencies then rating a Class of Secured$\ote

“2019 Refinancing Date”: July [15], 2019.

“2019 Refinancing Date Expenses”: All amounts &y the Issuer in connection with

the Refinancingoccurringon the 2019 RefinancingDate (other thanthe RedemptiornPricesof

the Secured\Notesredeemean the 2019RefinancingDate),including (i) all accruedandunpaid
Administrative Expensegincluding the reasonabldees,costs,chargesandexpensescurredby

the Trustee and the Collateral Administrator (idelg reasonable attorneys’ fees and expenses))
incurredby the Issuerin connectionwith suchRefinancing,(ii) any amountsdueto the Hedge
Counterpartiegif any) and(iii) all accruedandunpaidCollateralManagemenEeesjn eachcase

as identified to the Trustee by, or on behalf loé kssuer.

“25% Limitation”: A limitation that is exceeded only if Benefitdd Investors hold 25%
or more of the value of any class of equity intesas the Issuer, as calculated under 29 C.F.R.
Section 2510.3-101, as modified by Section 3(4ZRISA.
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“Accountants’ Report: An agreed upon procedures report, as specifie®ection
7.18(d) and Sectiorl0.9(b) of the firm or firms appointed by the Issuer uast to Section

10.9(a)

“Accounts: (i) the Payment Account, (ii) the Collection éaunt, (ii) the Ramp-Up
Account, (iv) the Revolver Funding Account, (v) tlexpense Reserve Account, (vi) the
Custodial Account, (vi) each Hedge Counterpartylld@eral Account, (viii) the Excluded
Collateral Obligation Reserve Account, (ix) the &®s Account, and (x) the Contribution
Account.

“Accredited Investdt. The meaning set forth in Rule 501(a) under$eeurities Act.

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

“Adjusted Collateral Principal Amount: As of any date of determination, (a) the
Aggregate Principal Balance of the Collateral Ciiigns (other than Defaulted Obligations,
Discount Obligations and Deferring Obligations)iplb) without duplication, the amounts on
deposit in the Collection Account and the Ramp-Ugd@unt (including Eligible Investments
therein) representing Principal Proceeds, plush@)Moody's Collateral Value of all Defaulted
Obligations and Deferring Obligationgrovidedthat the Adjusted Collateral Principal Amount
will be zero for any Defaulted Obligation which tresuer has owned for more than three years
after its default date, plus (d) the aggregategfoh Discount Obligation, of the purchase price,
excluding accrued interest, expressed as a pegeembpar and multiplied by the Principal
Balance thereof, for such Discount Obligation, mine) the Excess CCC/Caa Adjustment
Amount;provided, furtherthat, with respect to any Collateral Obligatibattsatisfies more than
one of the definitions of Defaulted Obligation, Being Obligation, Discount Obligation, or any
asset that falls into the Excess CCC/Caa AdjustrAembunt, such Collateral Obligation shall,
for the purposes of this definition, be treated betonging to the category of Collateral
Obligations which results in the lowest Adjustedll&eral Principal Amount on any date of
determination.

“Adjusted WeightedAverageMoody’'s Rating Factofr: As of any Measurement Date, a
number equal to the Weighted Average Moody's Ratiagtor determined in the following
manner: for purposes of determining a Moody's DiefRuobability Rating, Moody’'s Rating or
Moody's Derived Rating in connection with determgpithe Weighted Average Moody’s Rating
Factor for purposes of this definition, the lastgggaph of the definition of each of “Moody’s
Default Probability Rating,” “Moody’s Rating” andMoody's Derived Rating” shall be
disregarded, and instead each applicable ratirgyemit watch by Moody'’s that is on (a) positive
watch will be treated as having been upgraded byrating subcategory, (b) negative watch will
be treated as having been downgraded by two ratibgategories and (c) negative outlook will
be treated as having been downgraded by one satlmgategory.

“Administration Agreemerit An agreement between the Administrator (as adtmator
and as share owner) and the Issuer (as amendedtifreamo time) relating to the various
corporate management functions that the Adminstratill perform on behalf of the Issuer,
including communications with shareholders andgéeeral public, and the provision of certain
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clerical, administrative and other corporate s@wvion the Cayman Islands during the term of
such agreement.

“Administrative ExpenseCapg: An amount equal on any Payment Date (when taken
together with any Administrative Expenses paid mytihe period since the preceding Payment
Date or in the case of the first Payment Datewing the Closing Date the period since the
Closing Date), to the sum of (a) 0.02% per annurorgied for the related Interest Accrual
Period on the basis of a 360-day year consistingvefve 30-day months) of the Fee Basis
Amount on the related Determination Date and (I8.8225,000 per annum (prorated for the
related Interest Accrual Period on the basis of6@-&ay year consisting of twelve 30-day
months);providedthat (1) in respect of any Payment Date aftethivd Payment Date following
the Closing Date, if the aggregate amount of Adstiative Expenses paid pursuant to Section
11.1(a)(i)(A) Sectionll.1(a)(i)(A)and Sectiordl.1(a)(ii)(A) (including any excess applied in
accordance with this proviso) on the three immedligireceding Payment Dates and during the
related Collection Periods is less than the stathdinistrative Expense Cap (without regard to
any excess applied in accordance with this provisdhe aggregate for such three preceding
Payment Dates, then the excess may be appliec tAdministrative Expense Cap with respect
to the then-current Payment Date; and (2) in rdaspethe third Payment Date following the
Closing Date, such excess amount shall be calculzised on the Payment Dates preceding such
Payment Date.

“Administrative Expenses The fees, expenses (including indemnities) antter
amounts due or accrued with respect to any Payate (including, with respect to any
Payment Date, any such amounts that were due an@amb on any prior Payment Date in
accordance with the Priority of Payments) and playialthe following order by the Issuer or the
Co-Issuer: first, on a pari passu basis to the Trustee pursuafetion6.7 and the other
provisions of this Indenture, to the Bank in all ©®$ capacities and to the Collateral
Administrator pursuant to the Collateral Adminisiva Agreementsecond on a pro rata basis,
the following amounts (excluding indemnities) te following parties:

() the Independent accountants, agents (other thanCollateral Manager) and
counsel of the Co-Issuers and any ETB Subsidiaryefes and expenses and any
relevant taxing authority for taxes of any ETB Sdiasy and any governmental
fees (including annual fees) and registered offees payable by any ETB
Subsidiary;

(i) on a pro rata basis, (x) the Rating Agenciasféas and expenses (including any
annual fee, amendment fees and surveillance feesynnection with any rating of
the Secured Notes (and, in the case of Fitch, thesCA Notes only) or in
connection with the rating of (or provision of ctteglstimates in respect of) any
Collateral Obligations and (y) any person in respaicany fees or expenses
incurred as a result of compliance with Rule 17g-5;

(i)  the Collateral Manager under this Indentured afe Collateral Management
Agreement, including without limitation (w) reastt@expenses of the Collateral
Manager (including fees for its accountants, agesdansel and administration);
(x) out-of-pocket travel and other miscellaneoupesses incurred and paid by
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the Collateral Manager in connection with (1) thell&eral Manager’'s
management of the Collateral Obligations (includivithout limitation expenses
related to the purchase and sale of any Collatekdibations, the workout of
Collateral Obligations, research systems and camgdi monitoring), which shall
be allocated among the Issuer and other clienteeoCollateral Manager to the
extent such expenses are incurred in connectiom tvé Collateral Manager’'s
activities on behalf of the Issuer and such othients, and (2) the purchase or
sale of any Collateral Obligations; (y) any oth&penses actually incurred and
paid by the Collateral Manager in connection wite Collateral Obligations; and
(z) other amounts payable to the Collateral Mangyesuant to the Collateral
Management Agreement but excluding the Collaterahad@iement Fee;

(iv)  the Administrator pursuant to the Administratidgreement;
(v) the independent manager of the Co-Issuer far el expenses;

(vij any person in respect of any governmental fderge or tax (including any
FATCA Compliance Costs);

(vi) any other Person in respect of any other feegxpenses permitted under this
Indenture and the documents delivered pursuantrtm @onnection with this
Indenture (including the payment of all legal atlkden fees and expenses incurred
in connection with the purchase or sale of anydeihl Obligations and any
other expenses incurred in connection with the abeial Obligations) and the
Notes, including but not limited to, amounts owedtlie Co-Issuer pursuant to
Section7.1, any amounts due in respect of the listing of Hoyes on any stock
exchange or trading system and any fees, taxeseapénses incurred in
connection with the establishment and maintenahe@yETB Subsidiary; and

(vii) any other Person in connection with satisfyithe European Retention
Requirements, th8TS-Regulation;thd.S. Risk Retention Regulations or similar
requirements;

andthird, on a pro rata basis, indemnities payable to argdh pursuant to any Transaction
Document;providedthat (x) amounts due in respect of actions takemmobefore the Closing
Date shall not be payable as Administrative Expeisg shall be payable only from the Expense
Reserve Account pursuant to Sectith3(d and (y) for the avoidance of doubt, amounts that
are expressly payable to any Person under theitiPradrPayments in respect of an amount that
is stated to be payable as an amount other th&ammistrative Expenses (including, without
limitation, interest and principal in respect oétBecured Notes and distributions in respect of
the Subordinated Notes) shall not constitute Adstiative Expenses.

“‘Administrator’: Estera Trust (Cayman) Limited and any succetsereto.

“Affected Bank: A “bank” for purposes of Section 881 of the @odr an entity
affiliated with such a bank that owns, directlyimdirectly, more than 33-1/3% of the Aggregate
Outstanding Amount of any Class of the Issuer Qldyes and is (x) not a United States person
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within the meaning of Section 7701(a)(30) of thed€o(y) not entitled to the benefits of an
income tax treaty with the United States under Wwhigthholding taxes on interest payments
made by obligors resident in the United Statesutth $ank are reduced to 0% and (z) does not
provide an IRS Form W-8ECI representing that ajinpants received or to be received by it
from the Issuer are effectively connected with ¢baduct of a trade or business in the United
States.

“Affected Class: Any Class of Secured Notes that, as a resulh@foccurrence of a Tax
Event described in the definition of “Tax Redemptjchas not received 100% of the aggregate
amount of principal and interest that would otheeMbe due and payable to such Class on any
Payment Date.

“Affiliate ”: With respect to a Person, (i) any other Penstio, directly or indirectly, is

in control of, or controlled by, or is under commoontrol with, such Person or (i) any other
Person who is a director, Officer, employee or galneartner (a) of such Person, (b) of any
subsidiary or parent company of such Person oof(eny Person described in clause (i) above;
providedthat unless expressly provided herein to the eoytfunds or accounts managed by the
Collateral Manager or Affiliates of the CollateMbnager shall be excluded from the definition
hereof. For the purposes of this definition, “cofitof a Person shall mean the power, direct or
indirect, (x) to vote more than 50% of the secesithaving ordinary voting power for the
election of directors of such Persons or (y) tediror cause the direction of the management
and policies of such Person whether by contractioerwise. For purposes of this definition, no
entity shall be deemed an Affiliate of the Issueth® Co-Issuer solely because the Administrator
or any of its Affiliates acts as administrator bare trustee for such entity.

“Agent Member& Members of, or participants in, DTC, EuroclearClearstream.

“Aggregate Coupdh As of any Measurement Date, the sum of the potglobtained by
multiplying, in the case of each Fixed Rate Obima{including, for any Deferrable Obligation,
only the required current cash pay interest redqubg the Underlying Instruments thereon),
(i) the stated coupon on such Collateral Obligatexpressed as a percentage and (i) the
Principal Balance of such Collateral Obligation.

“AggregateExcesdFundedSpreatt As of any Measurement Date, the amount obtained
by multiplying: (a) the amount equal t8BORthe BaseRateapplicable to the Floating Rate
Notes during the Interest Accrual Period in whicicks Measurement Date occurs; by (b) the
amount (not less than zero) equal to (i) the AgagredPrincipal Balance of the Collateral
Obligations (excluding, for any Deferring Obligatjoany interest that has been deferred and
capitalized thereon) as of such Measurement Dateianii) the Target Initial Par Amount
minus (iii) the aggregate amount of Principal Pemtsereceived from the issuance of additional
notes pursuant to Sectiofsl3and 3.2

“Aggregate Funded SpreadAs of any Measurement Date, the sum of:

(a) in the case of each Floating Rate Obligatiorlfoling, for any Deferrable
Obligation, only the required current cash payregse required by the Underlying Instruments
thereon and excluding the unfunded portion of amjailed Drawdown Collateral Obligation
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anebr Revolving Collateral Obligation) that bears instrat a spread over a London interbank
offered rate based index, (i) the stated interat spread on such Collateral Obligation above
such index multiplied by (ii) the Principal Balancésuch Collateral Obligation (excluding the
unfunded portion of any Delayed Drawdown Collate@diligation or Revolving Collateral
Obligation); providedthat, with respect to any LIBOR Floor Obligatidhe stated interest rate
spread on such Collateral Obligation above theiegdpé index shall be deemed to be equal to
the sum of (a) the stated interest rate spread threegreater of (xX):{BORthe BaseRatewith
respect to the Floating Rate Notes as of the immbelgtipreceding Interest Determination Date
and (y) the specified “floor” rate, as applicalded (b) the excess, if any, of the specified “floor
rate relating to such Collateral Obligation oi#8ORthe Base Ratwith respect to the Floating
Rate Notes as of the immediately preceding Intddesermination Date; and

(b) in the case of each Floating Rate Obligatiorclming, for any Deferrable
Obligation, only the required current cash payrege required by the Underlying Instruments
thereon and excluding the unfunded portion of amjailed Drawdown Collateral Obligation
anebr Revolving Collateral Obligation) that bears instrat a spread over an index other than a
London interbank offered rate based index, (i) éReess of the sum of such spread and such
index overtiBORthe BaseRatewith respect to the Floating Rate Notes as ofitimediately
preceding Interest Determination Date (which spr@adxcess may be expressed as a negative
percentage) multiplied by (ii) the Principal Balaraf each such Collateral Obligation (excluding
the unfunded portion of any Delayed Drawdown Celfiak Obligation or Revolving Collateral
Obligation).

“AggregateOQutstandingAmount’: With respect to any of the Notes as of any d#ie
aggregate unpaid principal amount of such Notest@ntling (including any Deferred Interest
previously added to the principal amount of anys€laf Deferred Interest Notes that remains
unpaid except to the extent otherwise expresslyiged herein).

“Aggregate Principal Balanc& When used with respect to all or a portion bét
Collateral Obligations or the Assets, the sum effhincipal Balances of all or of such portion of
the Collateral Obligations or Assets, respectively.

“AggregateUnfundedSpreadt As of any Measurement Date, the sum of the pobsl

obtained by multiplying (i) for each Delayed Drawdo Collateral Obligation and Revolving

Collateral Obligation (other than Defaulted Obligas), the related commitment fee then in
effect as of such date and (ii) the undrawn comenitis of each such Delayed Drawdown
Collateral Obligation and Revolving Collateral @pliion as of such date.
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“Applicable Advance Raté: For each Collateral Obligation and for the aadble

number of Business Days between the certificatiate dor a sale or participation required by
Section 9.4and the expected date of such sale or participati® percentage specified below:

6-15

Same Day| 1-2 Days 3-5 Days Days
Senior Secured Loans with a
Market Value of:
90% or more 100% 93% 92% 88%
below 90% 100% 80% 73% 60%
Other Collateral Obligations
with a Moody’s Rating of at o 0 0 0
least “B3” and a Market Value 100% 89% 85% 75%
of 90% or more
All other Collateral Obligations 100% 75% 65% 45%

“Applicable Issuet or “Applicable Issuers With respect to the Secured Notes (other
than the Class E Notes), the Co-Issuers; with mdpethe Class E Notes and the Subordinated
Notes, the Issuer only; and with respect to anyitaddl notes issued in accordance with
Section2.13and 3.2the Issuer and, if such notes are co-issuedzthissuer.

“Approved IndexList”: The nationally recognized indices specifiedsichedule 7 hereto
as amended from time to time by the Collateral Manavith prior notice of any amendment to
Fitch and Moody’s in respect of such amendment amrdpy of any such amended Approved
Index List to the Collateral Administrator.

“ARRC”: The Alternative ReferenceRatesCommitteeconvenediy the FederaReserve
Board.

“Asset-backed Commercial Paper”: Commercial paperther short-term obligations of

a programthat primarily issuesexternallyratedcommerciabaperbackedby asset®r exposures

held in a bankruptcy-remote, special purpose entity

“Asset Quality Matrix”: The following chart used to determine the ASQeiality Matrix
Combination for purposes of the Moody’s Diversitgst, the Maximum Moody’s Rating Factor
Test and the Minimum Floating Spread Test

Minimum Minimum Diversity Score
Weighted

Spread
Average LALA= o
Spread 40 45 50 55 60 65 70 75 80 Modifi Mo<rj|f|e
25d1% | 450{. | 4515 | 453( | 455( | 457 | 458q | 1604 | 162 | 163 e 6047
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2equo | 257d:| 159 | 261q [ 2637 | 1659 | 167q | 1689 | 470 | 17ag 0.057¢]

1 d d d d d d d d 66 %
2 7quo | 264e | 2664 [ 2699 [ 171q | 1739 | 4750 | 477 | 478 | 1800 0.057¢]
' 1 °d °d °d °d °d °d °d °d 66 %
2 e | 7| 1748|1779 [ 180q | 182q | 184q | 185 | 187 | 189¢ 0.064¢]
' 1 Jd Jd Jd Jd Jd Jd Jd Jd 66 %
2oqo | 1784 | 2821 | 1859 [ 1881 | 1009 | 102q | 1941 | 1954 | 197G 0.069¢]
' 1 d d d d d d d d 65 %
a0qo | 2854 | 1891 [ 203g [ 206q | 108q | 200 | 202q | 203q | 205¢ 0.075¢]

1 °d °d °d °d °d °d °d °d 70 %
g | 20| 2061 [ 201q [ 203q | 2059 | 2081 | 209q | 211q | 213¢ 0.085¢]
' 1 Jd Jd Jd Jd Jd Jd Jd Jd 70 %
aoquo | 2074: | 202 [ 207q [ 210q | 213q | 216q | 2479 | 219q | 221G 0.085]
' 1 d d d d d d d d 70 %
aaqo | 203% | 2089 [ 2139 [ 2479 | 2209 | 2220 | 224q | 2259 | 2274 0.085¢]

1 i i i i i i i i 70 %
uqelos | 2098: | 2249 | 2194 | 2229 | 2279 | 230q | 232q | 2334 | 2359 0.085¢]
- 1 Jd Jd Jd Jd Jd Jd Jd Jd 70 %
asquo | 2139 | 218 [ 221q [ 2259 | 233q | 236q | 238 | 2399 | 2414 0.085¢]

1 i i i i i i i i 70 %
sequo | 218% | 2229 [ 226q | 2319 | 237q | 240q | 242q | 245 | 2474 0.085¢]
' 1 Jd Jd Jd Jd Jd Jd Jd Jd 70 %
a7qu | 2229 | 227Q | 2319 [ 2379 | 2439 | 2459 | 2479 | 2499 | 2520 0.085¢]

1 °d °d °d °d °d °d °d °d 70 %
aaquo | 2294 | 234 | 238q | 244q | 246q | 248 | 250q | 252 | 2540 0.085]
' 1 i i i i i i i i 70 %
soqeo | 2304 | 235Q | 2419 [ 246q | 248q | 251q | 254q | 2564 | 258 0.085¢]
' 1 Jd Jd Jd Jd Jd Jd Jd Jd 75 %
soqy | 2334 | 238Q | 244q [ 2489 | 2519 | 2559 | 2589 | 2604 | 2620 0.085¢]

1 °d °d °d °d °d °d °d Jd 75 %
Qo | 2399 | 2444 | 2489 | 253 | 256q | 2599 | 262q | 2649 | 2664 0.085]
24l 1 °d °d °d °d °d °d °d Jd 70 %
ooy | 2424e | 247 | 2514 | 2559 | 2604 | 263q | 2664 | 269 | 274 0.085¢]
- 1 °d °d °d °d °d °d °d Jd 70 %
Qoo | 2449 | 2495 | 2544 | 2594 | 264q | 2684 | 272q | 273 | 2764 0.085¢]
34l 1 °d °d °d °d °d °d °d Jd 70 %
20 | 2594 | 2554 | 260q | 2644 | 2689 | 2724 | 276q | 2784 | 2804 0.085]
Add 1 °d °d °d °d °d °d °d Jd 70 %
5o | 2549|2599 | 2649 [ 2689 | 2729 | 276q | 281q | 283 | 286Q 0.085]
' 1 °d °d °d °d °d °d Jd Jd 70 %
1o | 2609 | 2654 | 270q | 2734 | 2779 | 2814 | 285¢ | 2884 | 2904 0.085]
4 1 °d °d °d °d °d °d Jd Jd 66 %
a7quo | 2654 | 2699 [ 275q [ 278q | 2829 | 2859 | 289q | 2929 | 295¢ 0.085]
' 1 Jd °d °d °d °d Jd Jd Jd 66 %
ey | 2699|2740 [ 2799 [ 283q | 287q | 290q | 293q | 2964 | 299§ 0.085]
' 1 Jd °d °d °d °d Jd Jd Jd 66 %
soqu | 273|278 [ 283q [ 287q | 2909 | 205q | 298 | 3019 | 304q 0.085]
' 1 | | | ° °d ° ° ° 66 %
soqo | 2764 | 282 [ 2874 [ 201q | 205q [ 299q | 301 | 305¢ | 308¢ & 0.085]

Adjusted Weighted Average Moody’s Rating Factor
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“Asset Quality Matrix Combinatio: The “row/column combination” (or the linear
interpolation between two adjacent rows and/or &ag@cent columns) selected by the Collateral
Manager (in its sole discretion) from the Asset kpupaatrix in accordance with Section

7.18(9)

“Assets: The meaning assigned in the Granting Clausesdfie

“Assigned Moody's Rating: The rating determined pursuant to Scheduleereto (or
such other schedule provided by Moody's to thedsstine Trustee, the Collateral Administrator
and the Collateral Manager).

“Assumed Reinvestment RateLIBORThe Base Ratéas determined on the most recent
Interest Determination Date relating to an Intefsstrual Period beginning on a Payment Date
or the Closing Dateprovidedthat the Assumed Reinvestment Rate shall notdsettean 0.00%.

“Authenticating Agent: With respect to the Notes or a Class of thed$pthe Person
designated by the Trustee to authenticate suchsNotebehalf of the Trustee pursuant to
Section 6.14hereof.

“Authorized Officer”: With respect to the Issuer or the Co-lssues, @fficer or any
other Person who is authorized to act for the Issughe Co-Issuer, as applicable, in matters
relating to, and binding upon, the Issuer or thel€3wmer. With respect to the Collateral
Manager, any Officer, employee, member or agemh®iCollateral Manager who is authorized
to act for the Collateral Manager in matters ratato, and binding upon, the Collateral Manager
with respect to the subject matter of the requeestificate or order in question. With respect to
the Collateral Administrator, any Officer, employepartner or agent of the Collateral
Administrator who is authorized to act for the @uwdral Administrator in matters relating to, and
binding upon, the Collateral Administrator with pest to the subject matter of the request,
certificate or order in question. With respecttie Trustee or any other bank or trust company
acting as trustee of an express trust or as castod Trust Officer. With respect to any
Authenticating Agent, any Officer of such Autheating Agent who is authorized to
authenticate the Notes. Each party may receiveaandpt a certification (which shall include
contact information and email addresses) of thénaiy of any other party as conclusive
evidence of the authority of any person to act, sueh certification may be considered as in full
force and effect until receipt by such other paftyritten notice to the contrary.

“‘AXA IM . AXA Investment Managers, Inc.

“Balancé: On any date, with respect to Cash or Eligiloledstments in any Account, the
aggregate of the (i) current balance of any Casmamhd deposits, time deposits, certificates of
deposit and federal funds; (i) principal amountirderest-bearing corporate and government
securities, money market accounts and repurchdgmiidns; and (iii) purchase price (but not
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greater than the face amount) of non-interest-bgagovernment and corporate securities and
commercial paper.

“Bank”™ U.S. Bank National Association, a national bagkassociation with trust
powers (including any organization or entity sucieg to all or substantially all of its corporate
trust business) in its individual capacity and astTrustee or Collateral Administrator, and any
successor thereto.

“Bankruptcy Law: The federal Bankruptcy Code, Title 11 of theitdd States Code, as
amended from time to time, and any successor statuany other applicable federal or state
bankruptcy law or similar law, including, withouinitation, Part V of the Companies Law (as
amended) of the Cayman Islands, the Companies Wgndp Rules (as amended) of the Cayman
Islands, and any bankruptcy, insolvency, windingreprganization or similar law enacted under
the laws of the Cayman Islands or any other aggécarisdiction.

“Bankruptcy Subordination AgreeméntThe meaning specified in Section 5.4(d)(ii)

“Base Rate”: (A) LIBOR or (B) if a BaseRate Amendmentis enteredinto or a Base

Rate is_designatedby the Collateral Managerpursuantto Section 8.2(d), for_each Interest
Accrual Period commencing after the execution dfetiéveness of such Base Rate Amendment,
the replacementrate electedto be used pursuantto such Base Rate Amendmentor_such
designation.

“‘Base Rate Amendment”: A supplementaindentureto electa non-LIBOR BaseRate
with respectto the Floating Rate Notes (and make relatedchangesadvisableor necessaryo
implement the use of suchreplacementate, including any Base Rate Maodifier) pursuantto
Section 8.2(d).

“Base Rate Modifier”: A modifier (as determined Collateral Manager) applied to a

Base Rate in order to cause such rate to be cobledcathree-month LIBOR, which modifier is
recognizedor acknowledged(whether by letter, protocol, publication of standardterms or
otherwise)as being the industry standardoy the Loan Syndicationand Trading Association(or
any successoorganizatiorthereto)or the ARRC, asapplicable andwhich modifier mayinclude
an addition or subtraction to such unadjusted rate.

“Benefit Planinvestor: An employee benefit plan (as defined in Sec8) of ERISA)
that is subject to the fiduciary responsibility yisions of Title | of ERISA, a plan that is subject
to Section 4975 of the Code or an entity whose uyidg assets include “plan assets” by reason
of any such employee benefit plan’s or plan’s itwest in the entity.

“Board of Directors: With respect to the Issuer, the directors oé tissuer duly
appointed by the shareholders of the Issuer obdlaed of directors of the Issuer.

“Board Resolutioft With respect to the Issuer, a resolution of Board of Directors of
the Issuer and, with respect to the Co-Issuersauton of the managers of the Co-Issuer.

“Bond”: A debt security that is not in the form of aio
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“Bridge Loari: Any loan or other obligation that (x) is inced in connection with a
merger, acquisition, consolidation, or sale ofoallsubstantially all of the assets of a Person or
similar transaction and (y) by its terms, is regdito be repaid within one year of the incurrence
thereof with proceeds from additional borrowingsotier refinancings (it being understood that
any such loan or debt security that has a nomirzdlunty date of one year or less from the
incurrence thereof but has a term-out or other ipi@v whereby (automatically or at the sole
option of the obligor thereof) the maturity of tinelebtedness thereunder may be extended to a
later date is not a Bridge Loan).

“BusinessDay’: Any day other than (i) a Saturday or a Sundayiip a day on which
commercial banks are authorized or required byicgdpé law, regulation or executive order to
close in New York, New York or in the city in whithe Corporate Trust Office of the Trustee
is located or, for any final payment of principalthe relevant place of presentation.

“Caa CollateralObligatiori: A Collateral Obligation (other than a Default€dbligation
or a Deferring Obligation) with a Moody’s Defaukkdbability Rating of “Caal” or lower.

“Calculation Agent The meaning specified in Section 7.16

“Cashi: Such funds denominated in currency of the WhiBtates of America as at the
time shall be legal tender for payment of all publnd private debts, including funds standing to
the credit of an Account.

“‘CaymanAML _Regulations”: The Anti-Money LaunderingRegulationgd2018Revision)
and The GuidanceNoteson the Preventionand Detectionof Money Launderingand Terrorist
Financing in the Cayman Islands, each as amendédegisedrom time to time.

“Cayman FATCA Legislatiori: Cellectivelythe-Cayman-USIGA—the Cayman-UK
{GAthelThe Cayman Islands Tax Information Authority La9¢-62017 Revision) and the CRS

(eachas amended, and including any implementing legpsiatrules, regulations and guidance
notes with respect to such laws).

“Cayman-USIGA”: the The intergovernmental agreement between the Caymandsl|

and the United States signed on November 29, 2@k3 afmended, and including any
implementing legislation, rules, regulations anelgace notes with respect to such law).

“CCC CollateralObligatiori: A Collateral Obligation (other than a Default&ligation
or a Deferring Obligation) with an S&P Rating ofCC+” or lower.

“CCCJ/Caa Collateral Obligations: The CCC Collateral Obligations and/or the Caa
Collateral Obligations, as the context requires.
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“CCC/CaaExcess The amount equal to the greater of (i) the sscef the Principal
Balance of all CCC Collateral Obligations over anoant equal tg7.5% of the Collateral
Principal Amount as of the current Determinationtddand (ii) the excess of the Principal
Balance of all Caa Collateral Obligations over amoant equal td7.5% of the Collateral
Principal Amount as of the current Determinatiortdd@rovidedthat, in determining which of
the CCC/Caa Collateral Obligations shall be inctude the CCC/Caa Excess, the CCC/Caa
Collateral Obligations with the lowest Market Valgassuming that such Market Value is
expressed as a percentage of the principal balahsech Collateral Obligations as of such
Determination Date) shall be deemed to constituth £CC/Caa Excesgrovided, furtheythat,
if the greater of clause (i) or (ii) above does result in the largest Excess CCC/Caa Adjustment
Amount, then the lesser of clause (i) or (i) shallapplicable for purposes of this definition.

“Certificate of Authenticatioh The meaning specified in Section 2.1

“Certificated Notes The meaning specified in Section 2.2(b)(ii)

“Certificated Secured Note The meaning specified in Section 2.2(b)(ii)

“Certificated Securityy The meaning specified in Section 8-102(a)¢fijhe UCC.

“Certificated Subordinated Ndte The meaning specified in Section 2.2(b)(ii)

“CER™ With respect to an obligor of a Collateral @jaltion, the rating determined
pursuant to Schedule hereto (or such other schedule provided by Mootly'the Issuer, the
Trustee, the Collateral Administrator and the Gellal Manager).

“CETC". The Commodity Futures Trading Commission.

“Class In the case of (i) the Secured Notes, all & 8ecured Notes having the same
Interest Rate, Stated Maturity and designation, @mdthe Subordinated Notes, all of the
Subordinated Notes.

“Class A Notes”: (i) Prior to the 2019 RefinancingDate, the ClassA Senior Secured
Floating RateNotesissuedpursuantto this Indentureand havingthe characteristicspecifiedin
Section 2.3and (i) on and after the 2019 Refinancing Ddte, €lass A-R Notes.

“Class A/B CoverageTests: The Overcollateralization Ratio Test and theerast
Coverage Test, each as applied with respect t€ldss A Notes and the Class B Notes.

“Class AA-R Notes: The ClassAA-R Senior Secured Floating Rate Notes issued
pursuant to this Indenture and having the charisttey specified in Section 2.3

“ClassB Notes: The(i) Prior to the 2019 RefinancingDate,the Class B Senior Secured
Floating Rate Notes issued pursuant to this Indertnd having the characteristics specified in
Section 2.3nd (i) on and after the 2019 Refinancing Ddte,lass B-R Notes

14
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“ClassB-R Notes”: The ClassB-R SeniorSecured-loatingRateNotesissuedpursuant
to this Indenture and having the characteristiexifipd inSection 2.3

“Class C CoverageTests: The Overcollateralization Ratio Test and thdetest
Coverage Test, each as applied with respect t€lss C Notes.

“Class C Notes: Fhei) Prior to the 2019 RefinancingDate, the Class C Mezzanine

Secured Deferrable Floating Rate Notes issued paotsto this Indenture and having the
characteristics specified in Secti@dr8 and(ii) on andafterthe 2019RefinancingDate,the Class
C-R Notes

“Class C-R Notes”: The ClassC-R MezzanineSecuredeferrableFloatingRateNotes
issued pursuant to this Indenture and having theacieristics specified Bection 2.3

“Class D CoverageTests: The Overcollateralization Ratio Test and thderast
Coverage Test, each as applied with respect tClss D Notes.

“Class D Notes: The(i) Prior to the 2019 RefinancingDate, the Class D Mezzanine

Secured Deferrable Floating Rate Notes issued paotsto this Indenture and having the

characteristics specified in Secti@dr8 and(ii) on andafterthe 2019RefinancingDate,the Class
D-R Notes

“Class D-R Notes”: The ClassD-R MezzanineSecuredeferrableFloatingRateNotes
issued pursuant to this Indenture and having theacieristics specified Bection 2.3

“Class E OvercollateralizationRatio Test: The Overcollateralization Ratio Test as
applied with respect to the Class E Notes.

“Class E Notes: TFhd(i) Prior to the 2019 RefinancingDate, the] Class E Junior

Secured Deferrable Floating Rate Notes issued potsto this Indenture and having the

characteristics specified in Section 2a8d (ii) on and after the 2019 Refinancing Déte, Class
E-R Notes]

[*Class E-R Notes”: The ClassE-R Junior SecuredDeferrable Floating Rate Notes
issued pursuant to this Indenture and having theacheristics specified fection 2.3

“Clean-Up Call Redemptidn The meaning specified in Section h&reof.

“Clean-Up Call Redemption Ddte The meaning specified in Section h&reof.

“Clean-Up Call Redemption Price The meaning specified in Section féreof.

“Clearing Agency: An organization registered as a “clearing agéngursuant to
Section 17A of the Exchange Act.

“Clearing Corporatiof: (i) Clearstream, (i) DTC, (iii) Euroclear an@v) any entity
included within the meaning of “clearing corporatiainder Section 8-102(a)(5) of the UCC.
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“Clearing Corporation Security Securities which are in the custody of or mainéd on
the books of a Clearing Corporation or a nominebjesti to the control of a Clearing
Corporation and, if they are Certificated Secusiiie registered form, properly endorsed to or
registered in the name of the Clearing Corporatiosuch nominee.

“Clearstreartt Clearstream Banhn&eerete&nenymeS A, a corporatlon organlzed
under the laws of the Duchy of Luxemboufe %

“Closing Daté: December 22, 2016.

“Code: The United States Internal Revenue Code of 1986 amended, and the
Treasury regulations promulgated thereunder.

“Co-lssuedNotes: The Class A Notes, the Class B Notes, the Qlasgdotes and the
Class D Notes.

“Co-Issuef: The Person named as such on the first pagehisfibhdenture, until a
successor Person shall have become the Co-Isstmrapiti to the applicable provisions of this
Indenture, and thereafter “Co-Issuer” shall mearhswccessor Person.

“Co-lssuers The Issuer and the Co-Issuer.

“Collateral Administration Agreemerit An agreement dated as of the Closing Date,
among the Issuer, the Collateral Manager and tH&t€al Administrator, as amended from
time to time, in accordance with the terms thereof.

“Collateral Administratof: U.S. Bank National Association, in its capacty collateral
administrator under the Collateral Administratiogréement, and any successor thereto.

“Collateral InterestAmount’: As of any date of determination, without duplion, the
aggregate amount of Interest Proceeds that hasrbeened or that is expected to be received
(other than Interest Proceeds expected to be estéiom (i) withdrawals of amounts from the
Reserve Account or (ii) Defaulted Obligations anefddring Obligations, but including Interest
Proceeds actually received from Defaulted Obligetiand Deferring Obligations), in each case
during the Collection Period in which such dateletermination occurs (or after such Collection
Period but on or prior to the related Payment bfegach Interest Proceeds would be treated as
Interest Proceeds with respect to such CollectenoB).

“Collateral ManagemeniAgreemerit The agreemerAmendedand RestatedCollateral
ManagemeniAgreementdated as of th€lesine2019 RefinancingDate, between the Issuer and
the Collateral Manager relating to the manageménhe Collateral Obligations and the other
Assets by the Collateral Manager on behalf of &uér, as amended from time to time in
accordance with the terms hereof and thereof.

“Collateral Management Fees: The Senior Collateral Management Fee, the
Subordinated Collateral Management Fee and thatiweeCollateral Management Fee.
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“Collateral Managet: AXA IM, until a successor Person shall have dme the
Collateral Manager pursuant to the provisions @&f @ollateral Management Agreement, and
thereafter “Collateral Manager” shall mean suclkceasor Person.

“Collateral Obligatiori: A Senior Secured Loan, Second Lien Loan or dnsed Loan
(including, but not limited to, interests in bandahs acquired by way of a purchase or
assignment) or Participation Interest therein, gdeblby the Issuer to the Trustee that as of the
date of acquisition by the Issuer:

(0 Is U.S. Dollar denominated and is neither cotilstr by the issuer thereof
into, nor payable in, any other currency;

(i) is not (A) a Defaulted Obligation or (B) a Cie&isk Obligation;
(i)  is not a lease (including a finance lease);

(iv) ifit is a Deferrable Obligation, it (a) is eeFnitted Deferrable Obligation
and (b) is not deferring or capitalizing the payt@nnterest, paying interest “in kind” or
otherwise has an interest “in kind” balance outditagnat the time of purchase;

(V) provides for a fixed amount of principal payalsleCash on scheduled
payment dates and/or at maturity and does not $®ytatms provide for earlier
amortization or prepayment at a price less than par

(vi)  does not constitute Margin Stock;

(vii)  the Underlying Instruments provide that theuer will receive payments
due under the terms of such asset and proceedsdipusing of such asset free and
clear of withholding tax, other than with respeectwithholding tax as to which the
obligor or issuer must make additional paymentshsd the net amount received by the
Issuer after satisfaction of such tax is the amaluat to the Issuer before the imposition
of any withholding tax and other than withholdirex tthat will be fully recovered as
determined by the Collateral Managprovidedthat this clause (vii) shall not apply to
commitment fees and other similar fees associaigtdRevolving Collateral Obligations
or Delayed Drawdown Collateral Obligations;

(vii) has a Moody’'s Rating and an S&P Rating;

(ix) is not a debt obligation whose repayment isjettbto substantial non-
credit related risk as determined by the Collatstahager;

(x) except for Delayed Drawdown Collateral Obligasoand Revolving
Collateral Obligations, is not an obligation punmsu& which any future advances or
payments to the borrower or the obligor thereof rhayrequired to be made by the
Issuer;
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(xi)  does not have an “f", “r", “p”, “pi”, ‘H5—-t" or “sf” subscript assigned by
S&P or an “sf” subscript assigned by Moody’s;

(xii) is not a Zero Coupon Bond, a Small Obligor bpa Step-Up Obligation,
a Step-Down Obligation, a Bond, a Letter of Credia Structured Finance Obligation;

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

(xiv) is not an Equity Security or by its terms centble into or exchangeable
for an Equity Security or attached with a warranptirchase Equity Securities;

(xv) is not the subject of an Offer of exchangetesrder by its issuer, for Cash,
securities or any other type of consideration othan a Permitted Offer;

(xvi) does not mature after the Stated Maturityhef Notes;

(xvi) other than in the case of a Fixed Rate Olbiigg accrues interest at a
floating rate determined by reference to (a) thdladgrime rate, federal funds rate or
LIBOR or (b) a similar interbank offered rate, coencial deposit rate or any other
index;

(xviii) is Registered;

(xix) is not a Synthetic Security;

(xx) does not pay interest less frequently than semually;

(xxi) does not include or support a letter of credit

(xxii) is not an interest in a grantor trust;

(xxiii) is issued by an obligor Domiciled in the Wedl States, Canada, a Group |
Country, a Group Il Country, a Group Ill Country @fTax Jurisdictionprovidedthat
such obligor may not be Domiciled in Portugal, yit&reece or Spain;

(xxiv) if it is a Participation Interest, the Moody Counterparty Criteria is
satisfied with respect to the acquisition thereof;

(xxv) the acquisition (including the manner of a&ifion), ownership,
enforcement and disposition of which will not catise Issuer to be treated as engaged in
a U.S. trade or business for U.S. federal incomeptaposes or otherwise to be subject
to tax on a net income basis in any jurisdictiots@e its jurisdiction of incorporation;

(xxvi) is able to be pledged to the Trustee purstaits Underlying Instruments;

(xxvii) is not commercial paper;
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(xxviii) does not have an S&P issuer credit rating“GCC-" or below or a
Moody's Default Probability Rating that is below d&3”_in_each case,unlesssuch
Collateral Obligation is a DIP Collateral Obligatj@and

(xxix) is purchased at a price at least equal to @%s principal balance.
For the avoidance of doubt, Collateral Obligatioresy include Current Pay Obligations.

“Collateral Principal Amount: As of any date of determination, the sum of (g
Aggregate Principal Balance of the Collateral Cdiligns (other than Defaulted Obligations) and
(b) without duplication, the amounts on deposiaiy Account (including Eligible Investments
therein but excluding amounts on deposit in thedRev Funding Account to the extent of the
unfunded funding obligations under all Revolvingll&eral Obligations and Delayed Drawdown
Collateral Obligations included in the Assets oalsdate) representing Principal Proceeds.

“Collateral Quality Test: A test satisfied on any Measurement Date on aitelr the
Effective Date if, in the aggregate, the Collaté&aligations owned (or in relation to a proposed
purchase of a Collateral Obligation, proposed towaed) by the Issuer satisfy each of the tests
set forth below or if a test is not satisfied onlsdate, the degree of compliance with such test is
maintained or improved after giving effect to theastment, calculated in each case as required
by Section 1.3erein:

0) the Minimum Floating Spread Test;

(i) the Minimum Weighted Average Coupon Test;

(i)  the Maximum Moody’'s Rating Factor Test;

(iv)  the Moody's Diversity Test;

(v) the Minimum Weighted Average Moody's Recovet® Test; and
(vi)  the Weighted Average Life Test.

“Collection Account: The trust account established pursuant to 8ecD.2 which
consists of the Principal Collection Subaccount tedinterest Collection Subaccount.

“Collection Period: (i) With respect to the first Payment Ddi@lowing the Closing
Date the period commencing on the Closing Date andngnalt the close of business on the
seventh Business Day prior to the first Paymenie@atowing the Closing Date and (ii) with
respect to any other Payment Date, the period cowinggon the day immediately following the
prior Collection Period and ending (a) in the cage¢he final Collection Period preceding the
latest Stated Maturity of any Class of Notes, andhy of such Stated Maturity, (b) in the case
of the final Collection Period preceding an OptidRademption or Tax Redemption in whole of
the Notes, on the Redemption Date and (c) in ahgrotase, at the close of business on the

seventh Business Day prior to such Payment Date.
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“ConcentrationLimitations”: Limitations satisfied on any date of determioaton or
after the Effective Date and during the Reinvestniariod (or after the Reinvestment Period in
respect of the investment of Post-Reinvestmentcipah Proceeds) if, in the aggregate, the
Collateral Obligations owned (or in relation to @posed purchase of a Collateral Obligation,
proposed to be owned) by the Issuer comply witlofalhe requirements set forth below (or, if
not in compliance, the relevant requirements masthintained or improved after giving effect
to the purchase), calculated in each case as eeljoyr Section 1.Berein:

() not less than 90.0% of the Collateral Principahount may consist of Senior
Secured Loans and Eligible Investments;

(i) not more than 10.0% of the Collateral Princigghount may consist, in the
aggregate, of Second Lien Loans and Unsecured lL.oans

(i)  not more than 2.0% of the Collateral Princigahount may consist of obligations
issued by a single Obligor and its Affiliates, gxcehat, without duplication,
Senior Secured Loans issued by up to five Obligmistheir respective Affiliates
may each constitute up to 2.5% of the Collatersidigral Amount;providedthat
not more than 1.0% of the Collateral Principal Ambmay consist of Collateral
Obligations, other than Senior Secured Loans, @sfyea single Obligor and its
Affiliates;

(iv)  not more than 7.5% of the Collateral Principahount may consist of Collateral
Obligations with a Moody's Default Probability Ragiof “Caal” or below;

(v) not more than 3.5% of the Collateral Principahdunt may consist of Fixed Rate
Obligations;

(vij  not more than 2.5% of the Collateral Princigahount may consist of Current
Pay Obligations;

(vii)  not more than 7.5% of the Collateral Princip@nount may consist of DIP
Collateral Obligations;

(vii) not more than 10.0% of the Collateral PriredipAmount may consist, in the
aggregate, of unfunded commitments under DelayedwBown Collateral
Obligations and unfunded and funded commitmenteuiRevolving Collateral
Obligations;

(ix) not more than 20.0% of the Collateral Principamount may consist of
Participation Interests;

(x) not more than 10.0% of the Collateral Principalount may consist of Collateral
Obligations with a Moody’s Rating derived from a&F5Rating as provided in
clauses (a)(i) or (ii) of the definition of the tefMoody’s Derived Rating”;

(xi) (&) all of the Collateral Obligations must b&sued by Non-Emerging Market
Obligors; and (b) no more than the percentagedlistelow of the Collateral
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Principal Amount may be issued by Obligors Domttilen the country or
countries set forth opposite such percentage:

% Limit Country or Countries
20.0% all countries (in the aggregate) other than the
United States;
15.0% Canada;
10.0% all countries (in the aggregate) other than the
United States, Canada and the United Kingdaom;
20.0% any individual Group | Country;
20.0% all Group Il Countries in the aggregate;
5.0% any individual Group Il Country;
7.5% all Group Il Countries in the aggregate;
5.0% any individual Group Ill Country; and
7.5% all Tax Jurisdictions in the aggregate;

(xii)  not more than 10.0% of the Collateral Prin¢ipanount may consist of Collateral
Obligations that are issued by Obligors that belem@ny single S&P Industry
Classification, except that the largest S&P Indu§ilassification may represent
up to 15.0% of the Collateral Principal Amount amg& second largest S&P
Industry Classification may represent up to 12.084he Collateral Principal
Amount;

(xiii)  not more than 65.0% of the Collateral Prir@ij\mount may consist of Cov-Lite
Loans;

(xiv) not more than 7.5% of the Collateral Principahount may consist of Collateral
Obligations that pay interest less frequently thaarterly;

(xv)  not more than 5.0% of the Collateral Principatount may consist of Deferrable
Obligations;

(xvi) not more than 5.0% of the Collateral Princigahount may consist of Bridge
Loans;

(xvi) not more than 15.0% of the Collateral Priradidimount may consist of Collateral
Obligations issued by an obligor whose Domicildasermined pursuant to clause
(b) of the definition of the term “Domicile”;

(xviii) not more than 5.0% of the Collateral Pripai Amount may consist of Collateral
Obligations of issuers having a total potentialeinidbdness (as determined by
original or subsequent issuance size whether d@wmdrawn) under all loan
agreements, indentures, and other underlying m&nis entered into by such
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issuers as of such purchase date of less than25&®)0,000 but greater than or
equal to U.S.$150,000,000; and

(xix) not more than 7.5% of the Collateral Principahount may consist of Collateral
Obligations with an S&P Rating of “CCC+” or below.

“Contributior’: The meaning specified in Section 10.3(g)

“Contribution Account: The trust account established pursuant to 8ectD.3(q)

“Contributor’: The meaning specified in Section 10.3(Q)

“Controlling Class: The Class A Notes so long as any Class A NatesOutstanding;
then the Class B Notes so long as any Class B Nw&e®utstanding; then the Class C Notes so
long as any Class C Notes are Outstanding; the@ldss D Notes so long as any Class D Notes
are Outstanding; then the Class E Notes so lomya€lass E Notes are Outstanding; and then
the Subordinated Notes.

“Controlling Class Amendmeht The meaning specified in Section 8.3(b)

“Controlling Persoft A Person (other than a Benefit Plan Investorhowhas
discretionary authority or control with respecttte assets of the Issuer or any Person who
provides investment advice for a fee (direct oirext) with respect to such assets or an affiliate
of any such Person. For this purpose, an “affiliatf a person includes any person, directly or
indirectly, through one or more intermediaries, tcoling, controlled by, or under common
control with the person. “Control,” with respeotd person other than an individual, means the
power to exercise a controlling influence over iiagement or policies of such person.

“CorporateTrust Office”: The corporate trust office of the Trustee, UBank National
Association, currently having an address of (a)Note transfer purposes and for presentment
and surrender by courier of the Notes for finalrpegt thereon, 111 Fillmore Avenue East, St.
Paul, MN 55107-1402, Attention: Bondholder SersiedeP-MN-WS2N—Allegro CLO 1V,
Ltd., and (b) for all other purposes, 8 Greenwagz®&| Suite 1100, Houston, TX 77046,
Attention: Global Corporate Trust Services—AllegbO IV, Ltd., or, in each case, such other
address as the Trustee may designate from timenghly notice to the Holders, the Collateral
Manager and the Issuer or the principal corporatst bDffice of any successor Trustee.

“Cov-Lite Loari: As determined by the Collateral Manager inréasonable commercial
judgment, a Senior Secured Loan, the Underlyingydngents for which (i) do not contain any
financial covenants or (i) require the underlyaigigor to comply with an Incurrence Covenant,
but do not require the underlying obligor to compigh any Maintenance Covenamtiovided
that a Senior Secured Loan described in clauser ({) above which either contains a cross-
default or cross-acceleration provision orpsri passuwith, another loan of the underlying
obligor that requires such underlying obligor tanply with a Maintenance Covenant and such
compliance is required either (a) at all times niyitihe life of such other obligation or (b) only
while such other obligation is funded or upon thewrence of a particular specified event, shall
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be deemed not to be a Cov-Lite Loan (includingseispect of clause (b), at such times as the
obligation is not funded or the specified event maisyet occurred).

“Coverage Ratio Event of Defatllt The meaning specified in Section 5.1(g)

“CoverageTests: The Overcollateralization Ratio Test and theelest Coverage Test,
each as applied to each specified Class or Classscured Notes.

“CR Assessment”: The counterparty risk assessmdlished by Moody’s.

“Credit ImprovedCriterid: The criteria that will be met with respect toyaCollateral
Obligation:

() if such Collateral Obligation is a loan, the &&roceeds (excluding Sale Proceeds
that constitute Interest Proceeds) of such loanidvioel at least 101% of its purchase price;

(i) if such Collateral Obligation is a loan, theigar of such loan has changed during
the period from the date on which it was acquirgdhe Issuer to the proposed sale date by a
percentage either at least 0.25% more positive 26% less negative, as the case may be, than
the percentage change in the average price ofral®x ispecified on the Approved Index List
over the same period;

(i) if such Collateral Obligation is a loan, thersad over the applicable reference
rate for such Collateral Obligation has been dem@an accordance with the Underlying
Instruments with respect to such Collateral Obigasince the date of acquisition by (a) 0.25%
or more (in the case of a loan with a spread (fgaasuch decrease) less than or equal to 2.00%),
(b) 0.375% or more (in the case of a loan with meagp (prior to such decrease) greater than
2.00% but less than or equal to 4.00%) or (c) 0.890%more (in the case of a loan with a spread
(prior to such decrease) greater than 4.00%) dueach case, to an improvement in the related
borrower’s financial ratios or financial results;

(iv) if with respect to Fixed Rate Obligations, teehas been a decrease in the
difference between its yield compared to the yiidhe relevant United States Treasury security
of more than 7.5% since the date of purchase; or

(v) if it has a projected cash flow interest coveragtio (earnings before interest and
taxes divided by cash interest expense as estirbgtdte Collateral Manager) of the underlying
borrower or other obligor of such Collateral Obliga that is expected to be more than 1.15
times the current year’s projected cash flow irgeoeverage ratio.

“Credit Improved Obligatiori: Any Collateral Obligation (a) which, in the Catleral
Manager’s reasonable commercial judgment, hasfisgmily improved in credit quality after it
was acquired by the Issuer or (b) with respect liwhvone or more Credit Improved Criteria is
satisfied;providedthat, during a Restricted Trading Period, a CeilatObligation will qualify as
a Credit Improved Obligation only if (i) it has lbeapgraded by any Rating Agency at least one
rating sub-category or has been placed and reroaiascredit watch with positive implication by
a Rating Agency since it was acquired by the Iss(i@¢rone or more of the Credit Improved
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Criteria are satisfied with respect to such Colltébligation or (iii) at the request of the
Collateral Manager, a Majority of the Controllinga€s agrees to treat such Collateral Obligation
as a Credit Improved Obligation.

“Credit Risk Criterid: The criteria that will be met with respect toya@ollateral
Obligation:

0] if such Collateral Obligation is a loan, thegariof such loan has changed during
the period from the date on which it was acquirgdhe Issuer to the proposed
sale date by a percentage either at least 0.25% negative, or at least 0.25%
less positive, as the case may be, than the pageichange in the average price
of any index specified on the Approved Index List;

(i)  if such Collateral Obligation is a loan, the Mat Value of such Collateral
Obligation has decreased by at least 1.00% ofrikbe paid by the Issuer for such
Collateral Obligation;

(i)  if such Collateral Obligation is a loan, (Ah¢ spread over the applicable reference
rate for such Collateral Obligation has been irgedain accordance with the
Underlying Instruments with respect to such Cotat®bligation since the date of
acquisition by (a) 0.25% or more (in the case lolea with a spread (prior to such
increase) less than or equal to 2.00%), (b) 0.3@5%hore (in the case of a loan
with a spread (prior to such increase) greater th@8% but less than or equal to
4.00%) or (c) 0.50% or more (in the case of a lvith a spread (prior to such
increase) greater than 4.00%) due, in each case deterioration in the related
borrower’s financial ratios or financial results;

(iv) if such Collateral Obligation has a projecteaslk flow interest coverage ratio
(earnings before interest and taxes divided by rdshest expense as estimated by
the Collateral Manager) of the underlying borrovesr other obligor of such
Collateral Obligation of less than 1.00 or thagxpected to be less than 0.85 times
the current year’s projected cash flow interestecage ratio; or

(v)  if with respect to Fixed Rate Obligations, acrgmase since the date of purchase of
more than 7.5% in the difference between the ywelduch Collateral Obligation
and the yield on the relevant United States Tregasegurity.

“Credit Risk Obligatiori: Any Collateral Obligation (a) that, in the Catieral Manager’'s
reasonable commercial judgment, has a signifidaktaf declining in credit quality or price or
(b) with respect to which one or more Credit RighteCia is satisfiedprovidedthat, during a
Restricted Trading Period, a Collateral Obligatwifi qualify as a Credit Risk Obligation for
purposes of sales of Collateral Obligations only(if such Collateral Obligation has been
downgraded by any Rating Agency at least one ragung-category or has been placed and
remains on a credit watch with negative implicatiyra Rating Agency since it was acquired by
the Issuer, (ii) one or more of the Credit Riski€ra are satisfied with respect to such Collateral
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Obligation or (iii) at the request of the Collatekéanager, a Majority of the Controlling Class
agrees to treat such Collateral Obligation as a@iCRask Obligation.

“CRS" The Organization for Economic Co-operation ddelvelopment Standard for
Automatic Exchange of Financial Account InformatGommon Reporting Standard, as

amended from time to timencluding any implementinglegislation or relatedregulationsor
guidance notes

“Current Pay Obligatiori: Any Collateral Obligation (other than a DIP @Gaoéral
Obligation or a Collateral Obligation that has addg's Rating of “Caa3” or below or the
Moody's rating of which has been withdrawn) thatuldbotherwise be a Defaulted Obligation
but as to which no payments are due and payalleatbaunpaid and with respect to which the
Collateral Manager has certified to the Trusteah\a copy to the Collateral Administrator) in
writing that it believes, in its reasonable businesigment, that (a) the issuer or obligor of such
Collateral Obligation will continue to make schemtlibayments of interest thereon and will pay
the principal thereof by maturity or as otherwisatcactually due, (b) if the issuer or obligor is
subject to a bankruptcy proceeding, it has beesubgct of an order of a bankruptcy court that
permits it to make the scheduled payments on swdlat€ral Obligation and all interest and
principal payments due thereunder have been pai€ash when due, (c) the Collateral
Obligation has a Market Value of at least 80% sfpiéir value and (d) if the Secured Notes are
then rated by Moody's (A) the Collateral Obligatioas a Moody's Rating of at least “Caal” and
a Market Value of at least 80% of its par valugBy the Collateral Obligation has a Moody’s
Rating of “Caa2” and its Market Value is at leaS%@ of its par value (Market Value being
determined, solely for the purposes of clausesa(d (d), without taking into consideration
clause (iii) of the definition of the term “Markétalue”); provided that for purposes of this
definition, with respect to a Collateral Obligatialmieady owned by the Issuer whose Moody’'s
Rating is withdrawn, the Moody’s Rating shall be tast outstanding Moody's Rating before the
withdrawal.

“Current Portfolio”> At any time, the portfolio of Collateral Obligans, Cash and
Eligible Investments representing Principal Prosgel@étermined in accordance with Sectlo®
to the extent applicable), then held by the Issuer.

“Custodial Accourit The custodial account established pursuanteti®n 10.3(b)
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“Custodiari: The meaning specified in the first sentenc&ettion 3.3(ayvith respect to
items of collateral referred to therein, and eaatityewith which an Account is maintained, as
the context may require, each of which shall beeu8ties Intermediary.

“Default”: Any Event of Default or any occurrence thatas,with notice or the lapse of

time or both would become, an Event of Default.

“Defaulted Obligatioft Any Collateral Obligation included in the Asseds to which:

(@)

(b)

(€)

(d)

a default as to the payment of principal anditarest (including, with respect to
a Permitted Deferrable Obligation, the requirechqaay interest component with
respect thereto) has occurred and is continuing vaspect to such Collateral
Obligation (without regard to any grace period aable thereto, or waiver or

forbearance thereof, after the passage (in the oése default that in the

Collateral Manager’s judgment, as notified to tlmastee in writing, is not due to
credit-related causes) of five Business Days oes@alendar days, whichever is
greater, but in no case beyond the passage ofrang geriod applicable thereto
under the related Underlying Instrument);

a default as to the payment of principal andfiterest has occurred and is
continuing on another debt obligation of the sasseier which is senior qrari
passuin right of payment to such Collateral Obligatipmithout regard to any
grace period applicable thereto, or waiver or farbace thereof, after the
passage (in the case of a default that in the ©adlaManager’s judgment, as
notified to the Trustee in writing, is not due tecedit-related causes) of five
Business Days or seven calendar days, whichegee#er, but in no case beyond
the passage of any grace period applicable theneder the related Underlying
Instrument; provided that both the Collateral Obligation and such ottebt
obligation are full recourse obligations of the laggble issuer or secured by the
same collateral);

the issuer or others have instituted proceediogsave the issuer adjudicated as
bankrupt or insolvent or placed into receivershig auch proceedings have not
been stayed or dismissed or such issuer has diledrbtection under Chapter 11
of the United States Bankruptcy Code or there leas Iproposed or effected any
distressed exchange, distressed debt restructoringther restructuring in an
insolvency proceeding where the issuer of such tlyidg Instrument has offered
the holders a new security or package of securitias, in the commercially
reasonable judgment of the Collateral Managereeitk) amounts to a diminished
financial obligation or (y) has the apparent pugo$ helping the issuer avoid
default;

such Collateral Obligation has an S&P Rating3id” or “CC” or lower or had
such rating before such rating was withdrawn or &dstch Rating of “D” or
“RD” or lower or had such rating before such ratngs withdrawn or the
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(e)

()

(9)

(h)

(i

Obligor on such Collateral Obligation has a “pralitgbof default” rating
assigned by Moody’s of “D” or “LD”;

such Collateral Obligation ari passuor subordinate in right of payment as to
the payment of principal and/or interest to anotihelt obligation of the same
issuer which has an S&P Rating of “SD or “CC” owér or had such rating
before such rating was withdrawn or has a Fitchngaif “D” or “RD” or lower

or had such rating before such rating was withdrawnrthe Obligor on such
Collateral Obligation has a “probability of defdulating assigned by Moody's of
“D” or “LD"; providedthat both the Collateral Obligation and such ottheipt
obligation are full recourse obligations of the laggble issuer or secured by the
same collateral;

a default with respect to which the Collateraaméger has received notice or an
Authorized Officer of the Collateral Manager hatuat knowledge that a default
has occurred under the Underlying Instruments aryda@plicable grace period
has expired and the holders of such Collateralgabdn have accelerated the
repayment of the Collateral Obligation (but onltiusuch acceleration has been
rescinded) in the manner provided in the Underiyirgjrument;

the Collateral Manager has in its reasonable nceroial judgment otherwise
declared such debt obligation to be a “Defaultetigation”;

such Collateral Obligation is a Participatiorniehest with respect to which the
Selling Institution has defaulted in any respectha performance of any of its
payment obligations under the Participation Interes

such Collateral Obligation is a Participatioridrest in a loan that would, if such
loan were a Collateral Obligation, constitute a fdddted Obligation” or with
respect to which the Selling Institution has a tability of default” rating
assigned by Moody’s of “D” or “LD”;

provided that (x) a Collateral Obligation shall not congt#t a Defaulted Obligation if such
Collateral Obligation (or, in the case of a Pgpiation Interest, the underlying Senior Secured
Loan) is a Current Pay Obligatioprovidedthat the aggregate outstanding principal balarfice o
Current Pay Obligations exceeding 7.5% of the @l Principal Amount will be treated as
Defaulted Obligations) and (y) a Collateral Obligatshall not constitute a Defaulted Obligation
if such Collateral Obligation (or, in the case oParticipation Interest, the underlying Senior
Secured Loan) is a DIP Collateral Obligation.

Notwithstanding anything in this Indenture to tlenizary, the Collateral Manager shall
give the Trustee and the Collateral Administratoongpt written notice should the Collateral
Manager have actual knowledge that any Collaterblig&tion has become a Defaulted

Obligation.

Until so notified, neither the Trusteer the Collateral Administrator shall be

deemed to have any notice or knowledge that a €dkObligation has become a Defaulted

Obligation.
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“Deferrable Obligatiori: A Collateral Obligation (including any PermitteDeferrable
Obligation) that by its terms permits the defeomatapitalization of payment of accrued, unpaid
interest.

“DeferredInterest: With respect to the Class C Notes, the Clagdddes and the Class
E Notes, the meaning specified in Section 2.7(a)(i)

“Deferred Interest Notés The meaning specified in Section 2.7(a)(i)

“Deferred Placement Féeneans-aA payment from the Issuer to Goldm&achs & Co.
LLC on each Payment Date beginning with the Paymeme¢ Dacurring in October 2017 in
respect of placement agent fees in the amounf) &399,375 until all such payments made by
the Issuer to Goldmarsachs & CoLLC in accordance with the Priority of Payments equals
$5,990,625 in the aggregate (or such lesser amzalctilated under the following proviso, if
applicable), and (ii) thereatfter, zeqmrovided however that upon the occurrence of the earliest
to occur of (x) the Redemption Date for the OptidRedemption of the Secured Notes or (y)
the acceleration of the outstanding principal anbaifrall Notes following the occurrence and
during the continuance of an Event of Default, spagment will be the present value of the
remaining Deferred Placement Fee, if any, which ld/dyave been payable under the foregoing
clause (i) but for the redemption or repaymenuihdf the Secured Notes, as calculated by the
Collateral Administrator (in consultation with tRéacement Agent and the Collateral Manager)
in a commercially reasonable manner in accordante accepted financial practices using a
discount factor of LIBOR plus 1.40% using the ford/alIBOR curve as of the related
Determination Date.

“Deferred SeniorCollateralManagemenfEe€: The meaning set forth in the Collateral
Management Agreement.

“Deferred SubordinatedCollateral ManagementFe€: The meaning set forth in the
Collateral Management Agreement.

“Deferring Obligatiori: A Deferrable Obligation that is deferring thayment of interest
due thereon and has been so deferring the payrhémtecest due thereon (i) with respect to
Collateral Obligations that have a Moody's Ratirfgab least “Baa3”, for the shorter of two
consecutive accrual periods or one year, and (i) kespect to Collateral Obligations that have
a Moody’'s Rating of “Bal” or below, for the shortefr one accrual period or six consecutive
months, which deferred capitalized interest has a®bf the date of determination, been paid in
Cash.

“Delayed Drawdown Collateral Obligatitin A Collateral Obligation that (a) requires the
Issuer to make one or more future advances to ah@wer under the Underlying Instruments
relating thereto, (b) specifies a maximum amouat ttan be borrowed on one or more fixed
borrowing dates, and (c) does not permit the redwang of any amount previously repaid by
the borrower thereunder; but any such Collaterdig@iion will be a Delayed Drawdown
Collateral Obligation only until all commitments bye Issuer to make advances to the borrower
expire or are terminated or are reduced to zero.
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“Deliver” or “Delivered’ or “Delivery”: The taking of the following steps:

0] in the case of each Certificated Security (othiean a Clearing Corporation
Security), Instrument and Participation Interesivinich the underlying loan is
represented by an Instrument,

(a) causing the delivery of such Certificated Séguor Instrument to the
Custodian by registering the same in the name efGhstodian or its
affiliated nominee or by endorsing the same toGhstodian or in blank;

(b) causing the Custodian to indicate continuouslyite books and records
that such Certificated Security or Instrument sdted to the applicable

Account; and

() causing the Custodian to maintain continuouss@sson of such
Certificated Security or Instrument;

(i) in the case of each Uncertificated Securityh@tthan a Clearing Corporation
Security),

(a) causing such Uncertificated Security to be cuatiisly registered on the
books of the issuer thereof to the Custodian; and

(b) causing the Custodian to indicate continuouslyite books and records
that such Uncertificated Security is credited te éipplicable Account;

(i)  in the case of each Clearing Corporation Sagur

(@) causing the relevant Clearing Corporation toditresuch Clearing
Corporation Security to the securities accountefCustodian, and

(b) causing the Custodian to indicate continuouslyite books and records
that such Clearing Corporation Security is creditedthe applicable

Account;

(iv)  inthe case of each security issued or guagghby the United States of America
or agency or instrumentality thereof and that isntained in book-entry records
of a Federal Reserve Bank (“FRB(each such security, a “Government

Security),
(a) causing the creation of a Security Entitlememt such Government

Security by the credit of such Government Secutitythe securities
account of the Custodian at such FRB, and

(b) causing the Custodian to indicate continuouslyite books and records
that such Government Security is credited to th@iegble Account;
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(v)

(Vi)

(vii)

in the case of each Security Entitlement notegogd by clauses (i) through (iv)

above,

(@)

(b)

(€)

causing a Securities Intermediary (x) to indican its books and records
that the underlying Financial Asset has been addib the Custodian’s
securities account, (y) to receive a Financial Adsem a Securities
Intermediary or acquiring the underlying Finandaket for a Securities
Intermediary, and in either case, accepting itcf@dit to the Custodian’s
securities account or (z) to become obligated untleer law, regulation
or rule to credit the underlying Financial Asset & Securities
Intermediary’s securities account,

causing such Securities Intermediary to makeiemsnbn its books and
records continuously identifying such Security Henent as belonging to
the Custodian and continuously indicating on iteksand records that
such Security Entitlement is credited to the Cuistwd securities account,
and

causing the Custodian to indicate continuouslyite books and records
that such Security Entitlement (or all rights amdgerty of the Custodian
representing such Security Entitlement) is creditedthe applicable
Account;

in the case of Cash or Money,

(@)

(b)

(€)

causing the delivery of such Cash or Money &Titustee for credit to the
applicable Account or to the Custodian,

if delivered to the Custodian, causing the Cdisto to treat such Cash or
Money as a Financial Asset maintained by such Giestdfor credit to the
applicable Account in accordance with the provisionh Article 8 of the
UCC or causing the Custodian to deposit such Cashianey to an
account over which the Custodian has control (witfie meaning of
Section 9-104 of the UCC), and

causing the Custodian to indicate continuouslyite books and records
that such Cash or Money is credited to the appgécAbcount; and

in the case of each general intangible (inelgdany Participation Interest in which
neither the Participation Interest nor the undegyloan is represented by an
Instrument),

(@)

causing the filing of a Financing Statementia office of the Recorder of
Deeds of the District of Columbia, Washington, D.&hd
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(b) causing the registration of the security intevegranted under this
Indenture in the register of mortgages and chanfédse Issuer maintained
at the Issuer’s registered office in the Caymaamids.

In addition, the Collateral Manager on behalf &f thsuer will obtain any and all consents
required by the Underlying Instruments for the sfan of ownership and/or pledge hereunder
(except to the extent that the requirement for umtsent is rendered ineffective under Section
9-406 of the UCC).

“DesignatedBaseRate”: The greaterof (1) zero and (2) any of (x) the rate (and, if

applicable, the methodologyfor calculating such rate) formally proposed,recommendedr
recognizedas an industry standardrate (whether by letter, protocol, publication of standard
terms or_otherwise) by the Loan Syndication and Trading Association (or_any successor
organizationthereto) or the ARRC as a replacementrate for three-monthLIBOR, (y) the
successorrate for LIBOR being usedin at least 50% of the quarterly pay Floating Rate
Obligationsincludedin the Assets,or (z) the ratethatis generallybeingusedin at least50% of
the U.S. new issuecollateralizedloan obligation marketfor new issueU.S. collateralizedioan
obligationspriced or closedwithin the last 45 daysat the time of suchdeterminationvhich, in
eachcaseof the foregoingclauseqx), (y) and(z), asdeterminedoy the CollateralManagerand

will include a BaseRate Modifier. For the avoidanceof doubt, to the extentthe BaseRate
Modifier does not exist it will be zero for the paises of this definition.

“Determination Daté The last day of each Collection Period.

“DIP CollateralObligatiori: A loan made to a debtor-in-possession purst@igection
364 of the U.S. Bankruptcy Code having the prioaitgwed by either Section 364(c) or 364(d)
of the U.S. Bankruptcy Code and fully secured byasdiens.

“Discount Obligatiori: Any Collateral Obligation forming part of thes8ets which was
purchased (as determined without averaging priégauchases on different dates) (a) in the
case of a Senior Secured Loan, for less than (99%%f its principal balance, if such Collateral
Obligation has a Moody's Rating lower than “B3”(ey 80.0% of its principal balance, if such
Collateral Obligation has a Moody's Rating of “B8t higher or (b) in the case of any other
obligation, for less than (i) 80.0% of its prindigelance if such Collateral Obligation has a
Moody's Rating lower than “B3” or (i) 75.0% of itprincipal balance, if such Collateral
Obligation has a Moody's Rating of “B3” or high@rovidedthat, in each case:

(w)  such Collateral Obligation shall cease to beist@unt Obligation at such time as
the Market Value (expressed as a percentage giathamount of such Collateral
Obligation) determined for such Collateral Obligation each day during any
period of 30 consecutive days since the acquishiyothe Issuer of such Collateral
Obligation, equals or exceeds 90% on each such day;

(x) any Collateral Obligation that would otherwise lzonsidered a Discount
Obligation, but that is purchased with the proceefishe sale of a Collateral
Obligation that was not a Discount Obligation & time of its purchase, will not
be considered a Discount Obligation so long as gmaithased Collateral
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Obligation (A) is purchased at a price (expressed gercentage of the par

amount of such Collateral Obligation) equal to ceager than the sale price of the
sold Collateral Obligation, (B) is purchased atuschase price (expressed as a
percentage of the par amount of such Collaterag@imn) not less than 65% of

the principal balance thereof, (C) has a Moody'sngaequal to or greater than

the Moody's Rating(s) of the sold Collateral Oliiga and (D) is purchased (or

committed to be purchased) within 5 Business Daysich sale;

(y) clause (x) above in this proviso shall not agplyany such Collateral Obligation at
any time on or after the acquisition by the Issafesuch Collateral Obligation if,
as determined at the time of such acquisition, samblication would result in
more than 5% of the Collateral Principal Amount @isting of Collateral
Obligations to which such clause (x) applipspvided that if such obligation
would no longer be considered a Discount Obligaasna result of clause (w)
above, such obligation shall no longer be incluetthe calculation of this clause
(y); and

(2) clause (x) above in this proviso shall not agphany such Collateral Obligation
(or portion thereof) to the extent the cumulatiggr@gate principal amount of
Collateral Obligations acquired since tB®sine2019 RefinancingDate to which
clause (x) applies is greater than 10.0% of thgdiamnitial Par Amount.

“Distribution Report: The meaning specified in Section 10.7(b)

“Diversity Scoré: A single number that indicates collateral camtcation in terms of
both issuer and industry concentration, calculatedet forth in Schedulehéreto.

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

“Domicile” or “Domiciled”: With respect to any Obligor with respect to all&eral
Obligation:

(@) except as provided in paragraph (b) below, wsintry of organization or
incorporation; or

(b) the jurisdiction and the country in which, iretRollateral Manager’'s reasonable
judgment, a substantial portion of such Obligorjge@tions are located or from which a
substantial portion of its revenue is derived,actecase directly or through subsidiaries (which
shall be any jurisdiction and country known at tinee of designation by the Collateral Manager
to be the source of the largest portion of revenifiesy, of such Obligor)providedthat such
country (i) is the United States or (ii) has a &g currency ceiling rating” of “Aa2” or above
by Moody's.

“DTC". The Depository Trust Company, its nominees, &k respective successors.
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“Due Daté¢: Each date on which any payment is due on artAissaccordance with its
terms.

“Effective Date: The earlier to occur of (i) June 2, 2017, aiidte first date on which
the Collateral Manager certifies to the Trustee dnadCollateral Administrator that the Target
Initial Par Condition has been satisfied.

“Effective Date Moody’'s Conditidh The meaning specified in Section 7.18(d)

“Effective Date Repoftt The meaning specified in Section 7.18(d)

“Effective Date Special RedemptibonThe meaning specified in Section 9.6

“Eligible Account Institutior’: An institution that (i) maintains an office \Wih the
United States, (ii) has a combined capital and Isarpf at least U.S.$200,000,000, (iii) is a
federal or state-chartered depository institutiod das either, (ahas a long-termsenioer
unsecureddebdepositrating of at least “A2” or a short-tereredidepositrating ofat least“P-

1” by Moody'’s, or (b) with respect to securitiecaants, if the relevant account is a segregated
trust account holding only non-cash investments, deounterpartyisk assessmertf at least
“Baa3(cr)” by Moody's (or, if suchinstitution has no counterpartyrisk assessment senior

unsecuredong-termdebt rating of at least “Baa3” by Moodysr-in-thecaseofanacecount
contaihing Cash, A2 by-Meedy's) and (iv) satisfies the Fitch Eligible CounterpaRwgting;

providedthat if suchiastitution’dnstitution'scounterpartyisk assessmentsr ratings fall below
the ratings set forth in clauses (iii) or (iv) thesets held in such account will be moved to
another institution that satisfies such rating$inwiB0 calendar days.

“Eligible InvestmentRequiredRatings: (a) If such obligation or security (i) has bath
long-term and a short-term credit rating from Mosdguch ratings are “Aa3” or higher (not on
credit watch for possible downgrade) and “P-1" (natcredit watch for possible downgrade),
respectively, (ii) has only a long-term credit mgtfrom Moody’s, such rating is “Aaa” (not on
credit watch for possible downgrade) or (iii) hadyca short-term credit rating from Moody's,
such rating is “P-1" (not on credit watch for pasidowngrade); (b) “A-1” or higher (or, in the
absence of a short-term credit rating, “A+” or lEghfrom S&P; and (c) so long as the Class A
Notes are rated by Fitch, from Fitch (i) for obtigas or securities with remaining maturities up
to 30 days, a short-term credit rating of at Ié&&t and a long-term credit rating of at least “A”
(if such long-term rating exists) or (ii) for oldijons or securities with remaining maturities of
more than 30 days but not in excess of 60 daybpg-term rating of “F1+” and a long-term
credit rating of at least “AA-" (if such long-termating exists).

“Eligible Investments Any Dollar investment that, at the time it ielvered (directly or
through an intermediary or bailee), (a) matureslatetr than the earlier of (x) the date that is 60
days after the date of Delivery thereof and (y) Bwesiness Day immediately preceding the
Payment Date immediately following the date of ily thereof (or, if such investment is issued
by the Trustee in its capacity as a banking insittl on such Payment Date), and (b) is one or
more of the following obligations or securities:
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(0 direct Registered obligations of, and Registavbtigations the timely payment of
principal and interest on which is fully and exmlggguaranteed by, the United
States of America or any agency or instrumentaltythe United States of
America whose obligations are expressly backedeyll faith and credit of the
United States of America and that has a Moodymgatf “A3” or above, other
than General Services Administration participatmertificates, U.S. Maritime
Administration guaranteed Title XI financings, Fwag Corp. debt obligations,
Farmers Home Administration Certificates of BenaficOwnership and
Washington Metropolitan Area Transit Authority gamateed transit bonds, in
each case which have the Eligible Investment ReduRatings;

(i) demand and time deposits in, certificates giakat of, trust accounts with, bank
deposit products, bankers’ acceptances issuedrbigderal funds sold by any
depository institution or trust company incorpocatader the laws of the United
States of America (including the Bank, Affiliatestbe Bank and Affiliates of the
Collateral Manager) or any state thereof and subjec supervision and
examination by federal and/or state banking autiesriin each case payable
within 183 days after issuance, so long as the cencial paper and/or the debt
obligations of such depository institution or tr@stmpany (or, in the case of the
principal depository institution in a holding conmyasystem, the commercial
paper or debt obligations of such holding compantyhe time of such investment
or contractual commitment providing for such invesht have the Eligible
Investment Required Ratings;

(i)  commercial paper or other short-term obligaso (other than extendible
commercial paper or Asset-backed Commercial Pather)obligor of which
satisfies the Eligible Investment Required Ratiagd that either bear interest or
are sold at a discount from the face amount themedfhave a maturity of not
more than 183 days from their date of issuance; or

(iv)  shares or other interests in registered monayket funds domiciled outside of
the United States or other regulated investmentpamies (which may include
money market funds or regulated investment compammnaged by the
Collateral Manager or any affiliate thereof) thaivé, at all times, (A) a credit
rating of “Aaa-mf’ by Moody’'s and (B) either theghiest credit rating assigned by
Fitch (“AAAmmf’) to the extent rated by Fitch or lzgrwise the highest credit
rating assigned by another NRSRO (excluding Mogdgy's

providedthat (1) Eligible Investments purchased with fumtghe Collection Account shall be
held until maturity except as otherwise specificaltovided herein and shall include only such
obligations or securities, other than those refeme in clause (iv) above, as mature (or are
putable at par to the obligor thereof) no latemthi@e Business Day prior to the next Payment
Date (or, if such investment is issued by the Teesh its capacity as a banking institution, on
such Payment Date); and (ll) none of the foregabligations or securities shall constitute
Eligible Investments if (a) all, or substantially; af the remaining amounts payable thereunder
consist of interest and not principal payments,p@yments with respect to such obligations or
securities or proceeds of disposition are subjeakithholding taxes by any jurisdiction unless

34
EAST\167143859HAST\167143859 5



the payor is required to make “gross-up” paymehts tover the full amount of any such
withholding tax on an after-tax basis, (c) suchgathlon or security is secured by real property,
(d) such obligation or security is purchased atieeyreater than 100% of the principal or face
amount thereof, (e) such obligation or securitythe subject of a tender offer, voluntary
redemption, exchange offer, conversion or otheilairaction, (f) in the Collateral Manager’s
judgment, such obligation or security is subjectraterial non-credit related risks or (g) such
obligation is a Structured Finance Obligation. gible Investments may include, without
limitation, those investments issued by or madé wie Bank or a fund or account managed by
the Collateral Manager or an Affiliate thereof ar fwhich the Bank or a fund or account
managed by the Collateral Manager or an Affilidtereof or for which the Bank, the Collateral
Manager or the Trustee or an Affiliate of the Batte Collateral Manager or the Trustee
provides services and receives compensation.

Notwithstanding the foregoing clauses (b)(i) throy) or any other criteria set forth in
this definition of Eligible Investments, unless tssuer and the Collateral Manager have received
the written advice of counsel of national reputatéxperienced in such matters to the contrary
(together with an officer’s certificate of the Isswor the Collateral Manager to the Trustee (on
which the Trustee may rely) that the advice spegtiin this definition has been received by the
Issuer and the Collateral Manager), Eligible Inrestts may only include obligations or
securities that constitute cash equivalents foppses of the rights and assets in paragraph
(©)(8)(1)(B) of the exclusions from the definitiai “covered fund” for purposes of the Volcker
Rule.

“Enforcement Everit The meaning specified in Section 11.1(a)(iii)

“Equity Security: Any security or debt obligation that at the @&nof acquisition,
conversion or exchange does not satisfy one or rmbtbe requirements of the definition of
“Collateral Obligation” and is not an Eligible Imnstenent; it being understood that Equity
Securities may not be purchased by the Issuerthist possible that the Issuer (or an ETB
Subsidiary) may receive an Equity Security in catio@ with an insolvency, bankruptcy,
reorganization, debt restructuring or workout tvauld be considered “received in lieu of debts
previously contracted” with respect to the Collatébligation under the Volcker Rule.

“ERISA": The United States Employee Retirement IncomeuBy Act of 1974, as
amended.

“ETB Subsidiary: The meaning specified in Section 7.4(b)

“Eurocleaf’: Euroclear Bank S.A./N.V.

“Euronext Dublin”: The Irish Stock Exchange plading as Euronext Dublin.

“EuropeanRetentionRequirements”The requiremenimposedon the RetentionHolder,
by eachNoteholderthatis an “Institutional Investor” boundby the requirement®f Article 5 of
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the SecuritizationRegulation,to retain on an ongoing basisa materialnet economicinterest
which shallnot be lessthan5% asdeterminedn accordancevith Article 6 of the Securitization
Regulation, together with any guidance published in_relation thereto by the European
Supervisory Authorities, including any requlatory and/or implementing technical standards;
providedthat, anyreferenceo the EU Risk RetentionRegquirementshall be deemedo include
any successoimr replacementprovisions of Article 5(1)(d) of the SecuritizationRequlation
included in any European Union directive or regatat

“Event of Default: The meaning specified in Section 5.1

“Excepted Property The meaning assigned in the Granting Clausesadfe

“Excess CCC/CaaAdjustmentAmount’: As of any date of determination, an amount
equal to the excess, if any, of:

(a) the Aggregate Principal Balance of all Collatebdligations included in the
CCC/Caa Excess; over

(b) the sum of the Market Values of all Collaterabli@ations included in the
CCC/Caa Excess.

“ExcessWeightedAverageCoupori: A percentage equal as of any Measurement Date
to a number obtained by multiplying (a) the excésmy, of the Weighted Average Coupon over
the Minimum Weighted Average Coupon by (b) the nemiibtained by dividing the Aggregate
Principal Balance of all Fixed Rate Obligationstbg Aggregate Principal Balance of all Floating
Rate Obligations.

“Excess Weighted Average Floating Spreat A percentage equal as of any
Measurement Date to a number obtained by multiplya) the excess, if any, of the Weighted
Average Floating Spread over the Minimum Floatilgead by (b) the number obtained by
dividing the Aggregate Principal Balance of all &log Rate Obligations by the Aggregate
Principal Balance of all Fixed Rate Obligations.

“Exchange Act: The United States Securities Exchange Act &41%s amended.

“Excluded Collateral Obligatiori: Any Delayed Drawdown Collateral Obligation or
Revolving Collateral Obligation on which withholdintax is not currently being imposed;
provided that no such Delayed Drawdown Collateral Obligatior Revolving Collateral
Obligation will constitute an Excluded Collaterabl@ation if the Issuer (or the Collateral
Manager on its behalf) and the Trustee have regeaweopinion of counsel to the effect that
payments with respect to such Collateral Obligatsgthould not or will not be subject to
withholding tax (U.S. or non-U.S.).

“Excluded Collateral Obligation Reserve Account: The trust account established
pursuant to Section 10.5

“Exercise Notic& The meaning specified in Section he&reof.
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“Expense Reserve AccoltintThe trust account established pursuant to 8edctD.3(d)

“FATCA”. Sections 1471 through 1474 of the Code, anwlficurrent or future
regulations or official interpretations thereofyaagreement entered into pursuant to Section
1471(b) of the Code or any U.S. or non-U.S. fismakegulatory legislation, rules, guidance
notes or practices adopted pursuant to any intergowental agreement entered into in
connection with either the implementation of suelst®ns of the Code or analogous provisions
of non-U.S. law.

“FATCA Complianc& Compliance with(i) FATCA and any related provisions of law,
court decisions, or administrative guidance, inicigdhe Issuer entering into and complying with
an agreement with the U.S. Internal Revenue Senocgemplated by Section 1471(b) of the
Code or complying with any intergovernmental agreets entered into thereunder (and any

foreign legislationinreluding-the- Cayman FATCA-Legislatioimplemented to give effect to such

intergovernmental agreements)d (ii) the Cayman FATCA Leqislation

“FATCA Compliance Costs The costs to the Issuer of achieving FATCA Cdamze.

“FATCA Provisions: The meaning specified in Section 2.12(e)

“Federal Reserve Bodrd The Board of Governors of the Federal Reseystesn.

“Fee BasisAmount: As of any date of determination, the sum of (la¢ Collateral

Principal Amount, (b) the Aggregate Principal Bakarof all Defaulted Obligations and (c) all
Principal Financed Accrued Interest.

“FFI Agreement An agreement entered into between a foreiganimal institution and
the IRS as described by Section 1471(b)(1) of tleeleCthat requires the foreign financial
institution to satisfy certain withholding tax aimfiormation reporting requirements regarding its
U.S. account holders.

“Financial Asset”: The meaning specified in Saet8-102(a)(9) of the UCC.

“Financing Statements”: The meaning specifiedeot®n 9-102(a)(39) of the UCC.

“First Lien LastOut Loari: Any assignment of or Participation Interestir.oan that:
(a) may by its terms become subordinate in righp@yment to any other obligation of the
obligor of the Loan solely upon the occurrence deéault or event of default by the obligor of

37
EAST\167143859HAST\167143859 5



the Loan and (b) is secured by a valid perfectstl firiority security interest or lien in, to or on
specified collateral securing the obligor’s obligas under the Loan.

“Fitch”:  Fitch Ratings, Inc. and any successor in irggngrovidedthat if Fitch is no
longer rating the Class A Notes at the requesheflssuer or otherwise, references to it and
references to defined terms which include “Fitcletdunder and under and for all purposes of
this Indenture and the other Transaction Documsimdl be inapplicable and have no force or
effect.

“Fitch_Eligible CounterpartyRating: With respect to an institution, investment or
counterparty, a short-term credit rating of at té&4” or a long-term credit rating of at least
“A” by Fitch.

“Fitch Rating: As of any date of determination, the Fitch Rgtiof any Collateral
Obligation will be determined as follows:

() if Fitch has issued an issuer default ratinghwiespect to the obligor on such
Collateral Obligation, or the guarantor which unditionally and irrevocably guarantees such
Collateral Obligation, then the Fitch Rating wik such issuer default rating (regardless of
whether there is a published rating by Fitch onGbdateral Obligations of such obligor held by
the Issuer);

(i) if Fitch has not issued an issuer default mtmith respect to the obligor on or
guarantor of such Collateral Obligation but Fitashssued an outstanding long term financial
strength rating with respect to such obligor, tiieiFRating of such Collateral Obligation will be
one subcategory below such rating;

(i)  subject to the proviso below, if a Fitch Ragicannot be determined pursuant to
clause (i) or (ii), but (A) Fitch has issued a seninsecured rating on any obligation or security
of the obligor on such Collateral Obligation, thtée Fitch Rating of such Collateral Obligation
will equal such rating; or (B) Fitch has not issuesenior unsecured rating on any obligation or
security of the obligor on such Collateral Obligatibut Fitch has issued a senior rating, senior
secured rating or a subordinated secured ratingngrobligation or security of the obligor on
such Collateral Obligation, then the Fitch Ratimguch Collateral Obligation will (A) equal such
rating if such rating is “BBB-" or higher and (Belone subcategory below such rating if such
rating is “BB+” or lower, or (C) Fitch has not issiia senior unsecured rating, a senior rating, a
senior secured rating or a subordinated securewdjrah any obligation or security of the obligor
on such Collateral Obligation but Fitch has issaeslibordinated, junior subordinated or senior
subordinated rating on any obligation or securityhe obligor on such Collateral Obligation,
then the Fitch Rating of such Collateral Obligatwith be (1) one subcategory above such rating
if such rating is “B+” or higher and (2) two subegories above such rating if such rating is “B”
or lower;

(iv)  subject to the proviso below, if a Fitch Ratiognnot be determined pursuant to
clause (i), (i) or (iii) and
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(A) Moody's has issued a publicly available corper&mily rating for the
obligor on such Collateral Obligation, then, subjecthe proviso below, the Fitch Rating
of such Collateral Obligation will be the Fitch @glent of such Moody’s rating;

(B) Moody's has not issued a publicly available argie family rating for the
obligor on such Collateral Obligation but has issaepublicly available long term issuer
rating for such obligor, then, subject to the psovbelow, the Fitch Rating of such
Collateral Obligation will be the Fitch equivalesftsuch Moody’s rating;

(C) Moody’s has not issued a publicly available cogte family rating for the
obligor on such Collateral Obligation but Moody'sishissued a publicly available
outstanding insurance financial strength rating $ach obligor, then, subject to the
proviso below, the Fitch Rating of such Collate@ddligation will be one subcategory
below the Fitch equivalent of such Moody’s rating;

(D)  Moody's has not issued a publicly available argie family rating for the
obligor on such Collateral Obligation but has issysublicly available outstanding
corporate issue ratings for such obligor, thenjestilto the proviso below, the Fitch
Rating of such Collateral Obligation will be (x)stich corporate issue rating relates to
senior unsecured obligations of such obligor, tihehFequivalent of the Moody’s rating
for such issue, if there is no such corporate isstiegs relating to senior unsecured
obligations of the obligor then (y) if such corpi@assue rating relates to senior, senior
secured or subordinated secured obligations of sbéor, (I) one subcategory below
the Fitch equivalent of such Moody’s rating if sualbligations are rated “Bal” or above
or “Ca” by Moody’s or (Il) two subcategories belotwe Fitch equivalent of such
Moody's rating if such obligations are rated “Ba#t”’below but above “Ca” by Moody's,
or if there is no such corporate issue ratinggingldo senior unsecured, senior, senior
secured or subordinated secured obligations obithgor then (z)if such corporate issue
rating relates to subordinated, junior subordinaiedenior subordinated obligations of
such obligor, (I) one subcategory above the Fighivalent of such Moody’s rating if
such obligations are rated “B1” or above by Moody'{ll) two subcategories above the
Fitch equivalent of such Moody’s rating if suchigations are rated “B2” or below by
Moody'’s;

(E) S&P has issued a publicly available issuer tneding for the obligor on
such Collateral Obligation, then, subject to thevizo below, the Fitch Rating of such
Collateral Obligation will be the Fitch equivalesftsuch S&P Rating;

(F S&P has not issued a publicly available issuedit rating for the obligor
on such Collateral Obligation but S&P has issuegualicly available outstanding
insurance financial strength rating for such obligben, subject to the proviso below, the
Fitch Rating of such Collateral Obligation will lne subcategory below the Fitch
equivalent of such S&P Rating; and

(G) S&P has not issued a publicly available isswedit rating for the obligor
on such Collateral Obligation but has issued plytdicailable outstanding corporate issue
ratings for such obligor, then, subject to the mowelow, the Fitch Rating of such
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Collateral Obligation will be (x) if such corporassue rating relates to senior unsecured
obligations of such obligor, the Fitch equivalehtle S&P Rating for such issue, if there
IS no such corporate issue ratings relating toosamsecured obligations of the obligor
then (y) if such corporate issue rating relatesenior, senior secured or subordinated
secured obligations of such obligor, (1) the Fierfuivalent of such S&P Rating if such
obligations are rated “BBB-" or above by S&P or) (bne subcategory below the Fitch
equivalent of such S&P Rating if such obligations mated “BB+” or below by S&P, or if
there is no such corporate issue ratings relatingenior unsecured, senior, senior
secured or subordinated secured obligations oblbigor then (z) if such corporate issue
rating relates to subordinated, junior subordinaiedenior subordinated obligations of
such obligor, (I) one subcategory above the Fitpinvalent of such S&P Rating if such
obligations are rated “B+” or above by S&P or ({{Wo subcategories above the Fitch
equivalent of such S&P Rating if such obligations eated “B” or below by S&P;

providedthat if both Moody's and S&P provide a public ngtiof the obligor on such
Collateral Obligation or a corporate issue of sabhgor, then the Fitch Rating will be
the lowest of the Fitch Ratings determined purst@auainy of the subclauses of this clause
(iv); or

(V) if a rating cannot be determined pursuant taisds (i) through (iv) then, (1) at
the discretion of the Collateral Manager, the Geflal Manager on behalf of the Issuer may
apply to Fitch for a Fitch credit opinion, and tbsuer default rating provided in connection with
such rating shall then be the Fitch Rating, ort() Issuer may assign a Fitch Rating of “CCC”
or lower to such Collateral Obligation which is modefault;

providedthat on the Closing Date, if any rating describ&édve is on rating watch negative or
negative credit watch, the rating will be adjusteEdvn by one subcategorgrovided further,
that the Fitch Rating may be updated by Fitch frtimre to time as indicated in th&sibbal
Rating-Criteriafor-CLOs and Corporate CDORating Criterid report issued by Fitch and
available at www.fitchratings.comrovided further, that if the Fitch Rating determined pursuant
to any of clauses (i) through (v) above would calmseCollateral Obligation to be a Defaulted
Obligation pursuant to clause (iv) of the definitiof “Defaulted Obligation” due to the Fitch,
S&P or Moody's rating such Fitch Rating is based lming adjusted down one or more
subcategories, the Fitch Rating of such Collat®aigation will be the Fitch, S&P or Moody’s
rating such Fitch Rating was based on without ngakimch adjustment. For the avoidance of
doubt, the Fitch Rating takes into account adjustmdor assets that are on rating watch
negative or negative credit watch, as well as oktloegative prior to determining the issue
rating and/or in the determination of the lowetlef Moody’s and S&P public ratings.

“Fixed Rate Obligatioh Any Collateral Obligation that bears a fixede@f interest.

“Floating Rate Noté's The Secured Notes that accrue interest ataiffig rate.

“Floating Rate Obligatiori: Any Collateral Obligation that bears a floatimgte of
interest.
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“GAAP”: The meaning specified in Section 6.3())

“Global Note’: Collectively, any Regulation S Global Securedt® Rule 144A Global
Secured Note, Regulation S Global Subordinated NofRule 144A Global Subordinated Note.

“Global Rating Agency Conditidn With respect to any action taken or to be takgmor

on behalf of the Issuer, if both (i) the Moody’stiRg Condition has been satisfied and (i) Fitch
shall have received prior written notice of suchicacwithin five Business Days of taking such
action;providedthat Fitch may waive such notice requirement (Winiey be evidenced by Fitch
having communicated to the Issuer, the Collaterahd@ier or the Trustee (or their counsel) that
it does not review events or circumstances oftiipe) and to the extent Fitch waives its notice
requirement or if Fitch has actual knowledge otsaction, the Global Rating Agency Condition
will be deemed satisfied with respect to Fitch.

“Global SecuredNote: Any Regulation S Global Secured Note or RuleA4Global
Secured Note.

“Global Subordinated Note Any Regulation S Global Subordinated Note oleR144A
Global Subordinated Note.

“Grant’ or “Granted: To grant, bargain, sell, convey, assign, transiortgage, pledge,
create and grant a security interest in and rifjsetoff against, deposit, set over and confirm. A
Grant of the Assets, or of any other instrumengjl siclude all rights, powers and options (but
none of the obligations) of the granting party &uwder, including, the immediate continuing
right to claim for, collect, receive and receipt fincipal and interest payments in respect of the
Assets, and all other Monies payable thereundergite and receive notices and other
communications, to make waivers or other agreemeatexercise all rights and options, to
bring Proceedings in the name of the granting partytherwise, and generally to do and receive
anything that the granting party is or may be Eatito do or receive thereunder or with respect
thereto.

“Group | Country: The Netherlands, Australia, New Zealand andUinged Kingdom
(or such other countries as may be specified inlighgbavailable published criteria from
Moody’s).

“Group Il Country: Germany, Sweden and Switzerland (or such otbentries as may
be specified in publicly available published cigerom Moody’s).

“Group Il Country: Austria, Belgium, Denmark, Finland, France, l&&l, Ireland,
Liechtenstein, Luxembourg and Norway (or such ottmmtries as may be specified in publicly
available published criteria from Moody’s).

“Hedge Agreement Any interest rate swap, floor and/or cap agreets, including
without limitation one or more interest rate basigap agreements, between the Issuer and any
Hedge Counterparty, as amended from time to time aay replacement agreement entered into
in accordance with this Indenture.
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“Hedge Counterpartyy Any one or more institutions entering into onaganteeing a
Hedge Agreement with the Issuer that satisfieRibguired Hedge Counterparty Rating that has
entered into a Hedge Agreement with the Issuelydimy any permitted assignee or successor
under the Hedge Agreements.

“Hedge CounterpartyCollateralAccount: The account established pursuant to Section

10.3(e)

“Higher RankingClass: With respect to any Class of Notes, each Ctdddotes that is
senior in right of payment of principal to such €3lan the Note Payment Sequence.

“Holder” or “holder’: With respect to any Note, the Person whose nappears on the
Reqister as the registered holder of such Note.

“IM Affiliate ”: The meaning set forth in the Collateral ManagatmAgreement.

“Incentive Collateral ManagementFeé: The meaning set forth in the Collateral
Management Agreement.

“Incurrence Covenarit A covenant by any borrower to comply with one more
financial covenants only upon the occurrence afaeiactions of the borrower, including a debt
issuance, dividend payment, share purchase, mexgguisition or divestiture.

“Indenturé:  This instrument as originally executed and, fibm time to time
supplemented or amended by one or more indentupgdesnental hereto entered into pursuant
to the applicable provisions hereof, as so suppisseor amended.

“Independerit As to any Person, any other Person (includimgthe case of an
accountant or lawyer, a firm of accountants or kemsy and any member thereof, or an
investment bank and any member thereof) who (isdme have and is not committed to acquire
any material direct or any material indirect finah@terest in such Person or in any Affiliate of
such Person, and (i) is not connected with suatsdPeas an Officer, employee, promoter,
underwriter, voting trustee, partner, director oerddn performing similar functions.
“Independent” when used with respect to any aca@nhay include an accountant who audits
the books of such Person if in addition to satigjythe criteria set forth above the accountant is
independent with respect to such Person within rtieaning of Rule 101 of the Code of
Professional Conduct of the American Institute eftfied Public Accountants. For purposes of
this definition, no manager or director of any Persvill fail to be Independent solely because
such Person acts as an independent manager oridbrd director thereof or of any such
Person’s affiliates. With respect to the Issuée Collateral Manager or Affiliates of the
Collateral Manager, funds or accounts managed &yCibllateral Manager or Affiliates of the
Collateral Manager shall not be Independent oiskaer, the Collateral Manager or Affiliates of
the Collateral Manager.
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Whenever any Independent Person’s opinion or watd# is to be furnished to the
Trustee, such opinion or certificate shall statd the signer has read this definition and that the
signer is Independent within the meaning hereof.

Any pricing service, certified public accountant legal counsel that is required to be
Independent of another Person under this Indemwst satisfy the criteria above with respect
to the Issuer, the Collateral Manager and theitti#tts.

“Index Maturity”: Three months; provided that with respect to geiod from the
Closing Date until the Interest Determination FiEstd Date, LIBOR will be determined by
interpolating linearly (and rounding to five decinpdaces) between the rate appearing on the
Reuters Screen for the next shorter period of fiomewhich rates are available and the rate
appearing on the Reuters Screen for the next lgngygwd of time for which rates are available.

“Information’ S&P’s “Credit Estimate Information Requireménttated April 2011 and
any other available information S&P reasonably esgisiin order to produce a credit estimate for
a particular asset.

“Initial Rating™: With respect to the Secured Notes, the ratingatings, if any, indicated
in Section 2.3

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

“Instrument: The meaning specified in Section 9-102(a)(4f7the UCC.

“Interest Accrual Period: (i) With respect to the initial Payment Dal@lowing the
Closing Date (or, in the case of a Class that is subject tanRe€ing, the first Payment Date
following the Refinancing), the period from andluging the Closing Date (or, in the case of a
Refinancing, the date of issuance of the replacemetes issued in connection with such
Refinancing) to but excluding such Payment Dateal @n with respect to each succeeding
Payment Date, the period from and including the ealiately preceding Payment Date to but
excluding the following Payment Date (or, in theeaf any Notes that are being redeemed on a
Redemption Date with respect to the redemptioress than all Secured Notes or a Re-Pricing
Date, to but excluding such Redemption Date or Rarg Date) until the principal of the
Secured Notes is paid or made available for paynpeavidedthat any interest-bearing notes
issued after the Closing Date in accordance withtdrms of this Indenture (including any
replacement notes issued in connection with a Refing) shall accrue interest during the
Interest Accrual Period in which such notes areadsfrom and including the applicable date of
issuance of such notes to but excluding the lagt afasuch Interest Accrual Period at the
applicable Interest Rate.

“Interest Collection SubaccountThe meaning specified in Section 10.2(a)
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“Interest CoverageRatid: For any designated Class or Classes of SedMogds, as of
any date of determination, the percentage derivewh the following equation: (A — B) / C,
where:

A = The Collateral Interest Amount as of such d#tdetermination;

B = Amounts payable (or expected as of the daetdrmination to be payable) on the
following Payment Date as set forth in clausesttdpugh (E) in Section 11.1(a)(&nd

C = Interest due and payable on the Secured Ndtegsah Class or Classes and each
Class of Secured Notes that rank senior tgan passuwith such Class or Classes

(excluding Deferred Interest but including any res¢ on Deferred Interest with respect

to any Class of Deferred Interest Notes) on sugimiat Date;

providedthat for the purposes of this definition, the GlasNotes and the Class B Notes shall be
treated as one Class.

“Interest Coveragerlest: A test that is satisfied with respect to anya$3 or Classes of
Secured Notes as of any date of determination prsubsequent to, the Determination Date
occurring immediately prior to the third Paymentt®#&llowing the Closing Date if (i) the
Interest Coverage Ratio for such Class or Classesioh date is at least equal to the Required
Interest Coverage Ratio for such Class or Class@g such Class or Classes of Secured Notes
is no longer outstanding.

“Interest DeterminationDat€: With respect to (a) the first Interest Accruériod
following the Closing Date(x) for the period from the Closing Date to butlading the Interest
Determination First End Date, the second LondorkBgnDay preceding the Closing Date, and
(y) for the remainder of the first Interest Accrirariodfollowing the Closing Date the second
London Banking Day preceding the Interest DetertionaFirst End Date, and (b) each Interest
Accrual Period thereafter, the second London Bankiay preceding the first day of such
Interest Accrual Period.

“Interest Determination First End DateMarch 22, 2017.

“Interest Proceeds With respect to any Collection Period or Deteraton Date,
without duplication, the sum of:

0] all payments of interest and delayed compensdtiepresenting compensation for
delayed settlement) received in Cash by the Isdueng the related Collection
Period on the Collateral Obligations and Eligiblevdstments, including the
accrued interest received in connection with a fadgeof during the related
Collection Period, less any such amount that remtss Principal Financed
Accrued Interest;

(i) all principal and interest payments received thye Issuer during the related
Collection Period on Eligible Investments purchaséti Interest Proceeds;
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(i)  all amendment and waiver fees (excluding faefating to the extension of
maturity dates with respect to Collateral Obligasip late payment fees, ticking
fees and other fees received by the Issuer duhegelated Collection Period,
except for those in connection with the reductidntlee par of the related
Collateral Obligation, as determined by the Collat&anager with notice to the
Trustee and the Collateral Administrator;

(v) commitment fees and other similar fees recenmdthe Issuer during such
Collection Period in respect of Revolving Collate@bligations and Delayed
Drawdown Collateral Obligations;

(v) any amounts deposited in the Collection Accofiotn the Expense Reserve
Account that are designated as Interest Proceetlseirsole discretion of the
Collateral Manager pursuant to this Indenture ispeet of the related
Determination Date;

(vi)  any funds transferred from the interest subaot®r the principal subaccount of
the Ramp-Up Account to the Interest Collection $ebant of the Collection
Account pursuant to this Indenture;

(vii) any amounts deposited in the Collection Accofrom the Excluded Collateral
Obligation Reserve Account;

(vii) any payment received with respect to any Hedggreement other than (a) an
upfront payment received upon entering into suclkigeeAgreement or (b) a
payment received as a result of the terminatioanyfHedge Agreement (net of
any amounts due and payable by the Issuer to tledeHedge Counterparty in
connection with such termination) to the extent ns¢d by the Issuer to enter
into a new or replacement Hedge Agreement; and

(ix) any amounts deposited in the Interest Collecti®ubaccount from the
Contribution Account or the Reserve Account in adeoce with the
requirements set forth in the definition of theriéPermitted Use” (in the case of
a Contribution, at the direction of the related @ibator (or, if no direction is
given by the Contributor, at the Collateral Manégezasonable discretion));

provided that (i) any amounts received in respect of anjalleed Obligation will constitute
Principal Proceeds (and not Interest Proceedd)thataggregate of all collections in respect of
such Defaulted Obligation since it became a DefdulObligation equals the outstanding
principal balance of such Collateral Obligatiortla time it became a Defaulted Obligation, (ii)
the portion of any prepayment of a Collateral Ciiiign that is above the par amount of such
Collateral Obligation will constitute Principal Reeds (and not Interest Proceeds) and (iii) the
Collateral Manager may, on or before the EffecDage, pursuant to Sectidi®).2(f), designate,

by written notice to the Trustee, any amounts Waiild otherwise constitute Interest Proceeds
as Principal Proceeds.
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“Interest Raté: With respect to each Class of Secured Notes,pér annum stated
interest rate payable on such Class with respeceatth Interest Accrual Period equal to
LIBORthe Base Rattor such Interest Accrual Period plus the spresatified in Section 2.3

“Intermediary: Any agent or broker through which a Holder phases its Notes, or any
nominee or other entity through which a Holder batd Notes.

“Internal Rate of Returri: The meaning set forth in the Collateral Managatn
Agreement.

“InvestmentCompanyAct”: The Investment Company Act of 1940, as amerfdeah
time to time.

“Investment Criteri&a The criteria specified in Section 12.2

“Issuer: The Person named as such on the first pagki®trtdenture until a successor
Person shall have become the Issuer pursuant taphleable provisions of this Indenture, and
thereafter “Issuer” shall mean such successor Rerso

“Issuer Only Notes The Class E Notes and the Subordinated Notes.

“Issuer Ordef and “IssuerRequest A written order or request (which may be a
standing order or request and which, unless thet@euwequests otherwise, may be in the form of
an email or other electronic communication accdetti the Trustee) dated and signed in the
name of the Applicable Issuers or by an Authorigdficer of the Issuer or the Co-Issuer, as
applicable, or by the Collateral Manager by an Auited Officer thereof, on behalf of the
Issuer.

“Junior Clas$: With respect to a particular Class of Notes;le€lass of Notes that is
subordinated to such Class, as indicated in Se2t®n

“KnowledgeableEmployeé&: The meaning set forth in Rule 3c-5(a)(4) progatéd
under the Investment Company Act.

“LC": The meaning specified in the definition of tieem “Letter of Credit”.

“Letter of Credit: A facility whereby (i) a fronting bank (“LOG\gent Bank’) issues or
will issue a letter of credit (“LQ for or on behalf of a borrower pursuant to anderlying
Instrument, (i) if the LC is drawn upon, and therfmwer does not reimburse the LOC Agent
Bank, the lender/participant is obligated to futsdpiortion of the facility and (iii) the LOC Agent
Bank passes on (in whole or in part) the fees aycbgher amounts it receives for providing the
LC to the lender/participant.

“LIBOR” with respect to the Floating Rate Notes, for &mgrest Accrual Period (or, in
the case of the first Interest Accrual Periodlowing the Closing Date the relevant portion
thereof) will equal the greater of (i) 0.0% and (a) the rate appearing on the Reuters Screen
for deposits with a term of the Index Maturity 0) {f such rate is unavailable at the time LIBOR
is to be determinedLIBOR shall be determined on the basis of the rateshich deposits in
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U.S. Dollars are offered by four major banks in bmndon market selected by the Calculation
Agent after consultation with the Collateral Managee “Referencd3anks) at approximately
11:00 a.m., London time, on the Interest DeternomaDate to prime banks in the London
interbank market for a period approximately eqaauch Interest Accrual Period and an amount
approximately equal to the amount of the Aggregam¢standing Amount of the Floating Rate
Notes. The Calculation Agent will request the ppatLondon office of each Reference Bank to
provide a quotation of its rate. If at least twalsguotations are provided, LIBOR shall be the
arithmetic mean of such quotations (rounded upw@itie next higher 1/100). If fewer than two
guotations are provided as requested, LIBOR wisipeet to such Interest Accrual Period will
be the arithmetic mean of the rates quoted by thma@r banks in New York, New York
selected by the Calculation Agent after consultativith the Collateral Manager at
approximately 11:00 a.m., New York Time, on suctelest Determination Date for loans in
U.S. Dollars to leading European banks for a tgppr@ximately equal to such Interest Accrual
Period and an amount approximately equal to theéggfe Outstanding Amount of the Floating
Rate Notes. If the Calculation Agent is required iBlunable to determine a rate in accordance
with at least one of the procedures described ghdBOR will be LIBOR as determined on the
previous Interest Determination D3te. “LIBOR”, when used with respect to a Collateral
Obligation, means the “libor” rate determined it@wance with the terms of such Collateral
Obligation.

Notwithstandingany of the foregoing, if LIBOR is no longer reported(or activel

updated)on the ReutersScreenfor a period of one monthand a BaseRate Amendments not
proposedwithin 60 daysin accordancewith Section8.2(d), a Majority of the Subordinated
Notes, the CollateralManageror a Majority of the Controlling Classmay petition any court of
competentjurisdiction for the selectionof a replacementate (which may include a Designated
Base Rate), and any replacementate selectedby such court (regardlessof which Personor
Persongetitionedsuchcourtto selecta replacementate) shallnot be subjectto the consenif

any Noteholderand shall becomeeffective as of the beginningof the currentinterestAccrual
Period.

“LIBOR Floor Obligatiori: As of any date of determination, a Floating &&tbligation
(a) the interest in respect of which is paid baseé London interbank offered rate and (b) that
provides that such London interbank offered rat@nieffect) calculated as the greater of (i) a
specified “floor” rate per annum and (ii) the Lomdmterbank offered rate for the applicable
interest period for such Collateral Obligation.

“Listed Note$: The Notes specified as such in Section 2.3

“Loan™ Any obligation for the payment or repayment ladrrowed money that is
documented by a term loan agreement, revolving lagreement or other similar credit
agreement.




“LOC Agent BanK: The meaning specified in the definition of therm “Letter of
Credit”.

“London Banking Day: A day on which commercial banks are open fosibess
(including dealings in foreign exchange and foreigrrency deposits) in London, England.

“MaintenanceCovenarit A covenant by any borrower to comply with one raore

financial covenants during each reporting periodether or not such borrower has taken any
specified action.

“Majority”:  With respect to any Class or Classes of Notles, Holders of more than
50% of the Aggregate Outstanding Amount of the Natiesuch Class or Classes.

“Mandatory Redemptidn The meaning specified in Section 9.1

“Margin StocK: “Margin Stock” as defined under Regulation $uged by the Federal
Reserve Board, including any debt security whidbyigs terms convertible into “Margin Stock”.

“Market Value: With respect to any loans or other assets,atineunt (determined by

the Collateral Manager) equal to the product of phiecipal amount thereof and the price
determined in the following manner:

) the bid price determined, in the case of a laaty, by the Loan Pricing
Corporation, LoanX Inc. or Markit Group Limited @any other nationally
recognized loan pricing service selected by thdathl Manager with notice to

Fitch (only for so long as any Class A Notes ren@urtstanding) and Moody'’s in
writing; or

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

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

the trading of such asset that are Independent &aah other and the
Issuer and the Collateral Manager;

(B) if only two such bids can be obtained, the lowéthe bid prices of such
two bids; or

(C) if only one such bid can be obtained, and sudhaas obtained from a
Qualified Broker/Dealer, such bid; or

(i) if a price or such bid described in clausedi)(ii) is not available, then the Market
Value of an asset will be the lower of (x) 70% bé thotional amount of such
asset and (y) the price at which the Collateral &dgen reasonably believes such
asset could be sold in the market within 30 dagsjetermined by the Collateral
Manager (and notified to the Trustee) consisterth wlhe manner in which it
would determine the market value of an asset fapgses of other funds or
accounts managed by igrovided that, if the Collateral Manager is not a
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Registered Investment Adviser, the Market Valuey such asset may not be
determined in accordance with this clause (iii)ffmre than 30 days; or

(iv)  if the Market Value of an asset is not detemuxdinn accordance with clause (i), (ii)
or (i) above, then such Market Value shall berded to be zero until such
determination is made in accordance with clauser({)i) above.

“Maturity”: With respect to any Note, the date on which timpaid principal of such
Note becomes due and payable as therein or ha@wdpd, whether at the Stated Maturity or
by declaration of acceleration, call for redemptiwrotherwise.

“Maximum Moody’'s Rating Factor Test: A test that will be satisfied on any
Measurement Date if the Adjusted Weighted Averagm®¥'s Rating Factor of the Collateral
Obligations is less than or equal to the lessegfapthe sum of (i) the number set forth in the
Asset Quality Matrix Combination then in effeptus (i) the Moody's Weighted Average
Recovery Adjustment and (b) 3300.

“Measurement Date (i) Any day on which a purchase of a Collatetddligation occurs,
(i) any Determination Date, (iii) any Monthly Repdetermination Date, (iv) with five Business
Days’ prior written notice to the Issuer, the Taestthe Collateral Manager and the Collateral
Administrator, any Business Day requested by eitkating Agency then rating any Class of
Outstanding Notes and (v) the Effective Date.

1] H Y-

“Memorandum and Articles of Associatio: The Issuer's amended and restated
memorandum and articles of association, as they lmafurther amended, revised or restated
from time to time.

“Merging Entity”: The meaning specified $ection 7.10

“Minimum Denominations With respect to each Class, the minimum denatiom and
integral multiple specified in Section 2.3

“Minimum_Floating Spreatt The Minimum Weighted Average Spread in the Asse
Quality Matrix Combination then in effect, redudeglthe Moody's Weighted Average Recovery
Adjustment;providedthat the Minimum Floating Spread shall in no evaniower than 2.00%.

“Minimum_FloatingSpreadTest: The test that is satisfied on any MeasuremeatieD¥
the Weighted Average Floating Spread plus the Ex¥ésighted Average Coupon equals or
exceeds the Minimum Floating Spread.

“Minimum WeightedAverageCoupori: (i) if any of the Collateral Obligations arexed
Rate Obligations, 7.0% and (i) otherwise, 0%.
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“Minimum Weighted Average Coupon T&stA test that is satisfied on any Measurement
Date if the Weighted Average Coupon plus the Ex@ésghted Average Floating Spread equals
or exceeds the Minimum Weighted Average Coupon.

“Minimum_Weighted Average Moody’s RecoveryRate Test: The test that will be
satisfied on any Measurement Date if the Weightedrdge Moody’'s Recovery Rate equals or
exceeds 43.0%.

“Money”: The meaning specified in Section 1-201(24)ref UCC.

“Monthly Report: The meaning specified in Section 10.7(a)

“Monthly Report Determination Date The meaning specified in Section 10.7(a)

“Moody’'s™: Moody'’s Investors Service, Inc. and any sucoeskereto.

“Moody’'s Collateral Value: On any date of determination, with respect toy a
Defaulted Obligation or Deferring Obligation, tlesser of (i) the Moody’s Recovery Amount of
such Defaulted Obligation or Deferring Obligationh @ such date and (i) the Market Value of
such Defaulted Obligation or Deferring Obligatiend such date.

“Moody’s CounterpartyCriterid: With respect to any Participation Interest poeed to
be acquired by the Issuer, criteria that will bet ihemmediately after giving effect to such
acquisition, (x) the percentage of the Collateraidfpal Amount that consists in the aggregate
of Participation Interests with Selling Institut®that have the same or a lower Moody's credit
rating does not exceed the “Aggregate Percentagn’Lset forth below for such Moody's
credit rating and (y) the percentage of the Catdt®rincipal Amount that consists in the
aggregate of Participation Interests with any sirgglling Institution that has the Moody'’s credit
rating set forth below or a lower credit rating do®t exceed the “Individual Percentage Limit”
set forth below for such Moody's credit rating:

Moody’s credit rating of

Selling Institution (at or Aggregate Percentage Individual Percentage

below) Limit Limit

Aaa 20% 20%

Aal 20% 10%

Aa2 20% 10%

Aa3 15% 10%
Al 10% 5%

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

* and not on watch for possible downgrade
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“Moody’s Default Probability Rating: With respect to any Collateral Obligation, the
rating determined pursuant to Scheduleefeto (or such other schedule provided by Mootty’s
the Issuer, the Trustee, the Collateral Administraind the Collateral Manager).

“Moody’s Derived Rating: With respect to any Collateral Obligation whadeody's
Rating or Moody’'s Default Probability Rating canratherwise be determined pursuant to the
definitions thereof, the rating determined for s@dilateral Obligation as set forth in Schedule 5
hereto (or such other schedule provided by Mootly'she Issuer, the Trustee, the Collateral
Administrator and the Collateral Manager).

“Moody’s Diversity Test: A test that will be satisfied on any MeasuremBate if the
Diversity Score (rounded to the nearest whole nujrdguals or exceeds the Minimum Diversity
Score in the Asset Quality Matrix Combination theeffect.

“Moody’s Industry Classificatioft: The industry classifications set forth in Schled2
hereto, as such industry classifications shallgmated at the option of the Collateral Manager if
Moody’s publishes revised industry classifications.

“Moody’'s Ramp-Up Failureé The meaning specified in Section 7.18(e)

“Moody’s Ratind: With respect to any Collateral Obligation, thating determined
pursuant to Schedule hereto (or such other schedule provided by Mootty'the Issuer, the
Trustee, the Collateral Administrator and the Gefial Manager).

“Moody’s Rating Conditiori: With respect to any action taken or to be takgror on
behalf of the Issuer, a condition that is satisffeldoody’s has, upon request of the Collateral
Manager or the Issuer, confirmed in writing (inchglby means of electronic message, facsimile
transmission, press release, posting to its intewebsite, or other means then considered
industry standard) to the Issuer, the Trustee,Qb#ateral Administrator and the Collateral
Manager that no withdrawal or reduction with resgecits then-current rating by Moody’s of
the Secured Notes will occur as a result of sudlomcprovidedthat (i) satisfaction of the
Moody's Rating Condition will not be required if i8ecured Notes are then Outstanding or (ii) if
Moody’'s makes a public announcement or informs Idseler, the Collateral Manager or the
Trustee in writing that (a) it believes that satision of the Moody's Rating Condition is not
required with respect to an action or (b) its pcacis not to give such confirmations, satisfaction
of the Moody’s Rating Condition will not be requdrevith respect to the application action.

“Moody’'s Rating Factot: For each Collateral Obligation, the number feath in the
table below opposite the Moody's Default ProbabRiating of such Collateral Obligation.

Moody'’s Default Moody'’s Default
Probability Moody'’s Rating Probability Moody'’s Rating
Rating Factor Rating Factor
Aaa 1 Bal 940
Aal 10 Ba2 1,350
Aa2 20 Ba3 1,766
Aa3 40 Bl 2,220
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Al 70 B2 2,720

A2 120 B3 3,490
A3 180 Caal 4,770
Baal 260 Caa2 6,500
Baa2 360 Caa3 8,070
Baa3 610 Ca or lower 10,000

For purposes of the Maximum Moody's Rating Factest] any Collateral Obligation
issued or guaranteed by the United States govetronemy agency or instrumentality thereof is

assigned a Moody’'s Rating Factor correspondindhéothen-current Moody's long-term issuer
rating of the United States of America.

“Moody’s RecoveryAmount: With respect to any Collateral Obligation thiat a
Defaulted Obligation or a Deferring Obligation, amount equal to (a) the applicable Moody's
Recovery Rate multiplied by (b) the Principal Balamf such Collateral Obligation.

“Moody’'s RecoveryRaté: With respect to any Collateral Obligation, a§ any

Measurement Date, the recovery rate determinedca@ordance with the following, in the
following order of priority:

(i) if the Collateral Obligation has been specificadssigned a recovery rate by

Moody's (for example, in connection with the assgmt by Moody’s of a credit
estimate), such recovery rate;

(i) if the preceding clause does not apply to thellaferal Obligation, and the
Collateral Obligation is a Senior Secured Loan,08dcLien Loan or Unsecured
Loan (in each case other than a DIP Collateralgabbn), the rate determined
pursuant to the table below based on the numberatifig subcategories
difference between the Collateral Obligation’s MgsdRating and its Moody’s
Default Probability Rating (for purposes of claxdtion, if the Moody’'s Rating is
higher than the Moody's Default Probability Ratirtpe rating subcategories
difference will be positive and if it is lower, regiye):

Number of Moody’s
Ratings
Subcategories
Difference Between
the Moody'’s Rating
and the Moody’s

Default Probability Senior Secured Second Lien
Rating Loans* Loans** Unsecured Loans
+2 or more 60% 55% 45%
+1 50% 45% 35%
0 45% 35% 30%
-1 40% 25% 25%
-2 30% 15% 15%
-3 or less 20% 5% 5%
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(i)  if the Collateral Obligation is a DIP Collat@r Obligation (other than a DIP
Collateral Obligation which has been specificalsigned a recovery rate by
Moody’s), 50%.

*For purposes of calculating the Moody’s RecovetdR First Lien Last Out
Loans will be deemed to be Second Lien Loans.

**If such Collateral Obligation does not have badhCFR and an Assigned
Moody's Rating, such Collateral Obligation will lbkeemed to be an Unsecured
Loan for purposes of this table.

“Moody’'s Specified Tested Iteris The meaning specified in Section 7.18(d)

“Moody’'s WeightedAverageRecoveryAdjustment: As of any Measurement Date, the
greater of (a) zero and (b) the product of (i) (¢ Weighted Average Moody's Recovery Rate
as of such date of determination multiplied by hilius (B) 43.0 and (ii) (A) with respect to the
adjustment of the MaxmunMeeelysMoodp Ratlng Factor Test, theAMARFMedifier”

, . heé'Moody's Recovery Rate
MOdIerI’ in the Recoverv Rate Modifier Matrix based on the applicable "row/column
combination”thenin effect basedon the applicableAsset Quality Matrix Combinatiothenin
effect—and (B) with respect to the adjustment of the MummFloating Spread, the “Spread
Modifier” corresponding to the Minimum Weighted Aage Spread in the Asset Quality Matrix
Combination then in effecprovidedthat if the Weighted Average Moody's Recovery Rate
purposes of determining the Moody's Weighted Aver&gcovery Adjustment is greater than
60.0%, then such Weighted Average Moody’'s Recowaye will equal 60.0% unless the
Moody's Rating Condition is satisfied; providedsther, that the amount specified in clause
(b)(i) above may only be allocated once on any datietermination and the Collateral Manager
shall designate to the Collateral Administratominting on each such date the portion of such
amount that shall be allocated to clause (b)(i)éAH the portion of such amount that shall be
allocated to clause (b)(ii)(B) (it being understothét, absent an express designation by the
Collateral Manager, all such amounts shall be atled to clause (b)(ii)(A)).

“Non-Call Period: TFhei) Prior to the 2019 RefinancingDate, the period from the
Closing Date to but excluding the Payment Dateamudry 2019nd(ii) on andafterthe 2019
RefinancingDate,the periodfrom the 2019RefinancingDateto but excludingthe PaymentDate
in []; providedthat the Non-Call Period may be extended for alag<of Notes at the option of

a Majority of the Subordinated Notes in connectitin a Re-pricineRe-Pricingor a Refinancing
of such Class of Notes.

“Non-Compliant FFI: A non-U.S. financial institution that holds alat or equity interest
in the Issuer and that has not entered into anAgféement, is not deemed compliant with
FATCA, and is not, for any other reason, exemptmfrthe withholding and reporting
requirements under FATCA.

“Non-EmergingMarket Obligor’: An obligor that is Domiciled in any country (xhat
has a country ceiling for foreign currency bondsabieast “Aa2” by Moody's and a foreign
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currency issuer credit rating of at least “AA” bg or (y) without duplication, the United

States.

“Non-Permitted ERISA Holdér The meaning specified in Section 2.11(d)

“Non-Permitted Holdét The meaning specified in Section 2.11(b)

“Note InterestAmount: With respect to any Class of Secured NotesamdPayment

Date, the amount of interest for the related Irsteccrual Period payable in respect of each
U.S.$100,000 Outstanding principal amount of sulels<of Secured Notes.

“Note Payment SequericeThe application, in accordance with the Prpof Payments,

of Interest Proceeds or Principal Proceeds, ascapfd, to the Secured Notes in the following

order:

(i

(ii)

(ii)

(iv)

(v)

(Vi)

(vii)

(viil)

to the payment of principal of the Class A Notfgsgether with any defaulted
interest) until the Class A Notes have been pafdlin

to the payment of principal of the Class B Notgogether with any defaulted
interest) until the Class B Notes have been paidliin

to the payment of any accrued and unpaid egerand any Deferred Interest on
the Class C Notes until such amounts have beenrphit;

to the payment of principal of the Class C Notmtil the Class C Notes have been
paid in full;

to the payment of any accrued and unpaid inteaed any Deferred Interest on
the Class D Notes until such amounts have beenmpéid;

to the payment of principal of the Class D Nowmtil the Class D Notes have
been paid in full;

to the payment of any accrued and unpaid egerand any Deferred Interest on
the Class E Notes until such amounts have beenrpaid; and

to the payment of principal of the Class E t&s until the Class E Notes have been
paid in full.

“Noteholdet: With respect to any Note, the Person whose najppears on the Register
as the registered holder of such Note.

“Noteholder Reporting Obligatiofts The obligations set forth in Section 2.12(d)

“Notes’. Collectively, the Secured Notes and the Subwtdid Notes authorized by, and

authenticated and delivered under, this Indentasespecified in Section 2.3

54

EAST\167143859HEAST\167143859.5



“NRSRO: Any nationally recognized statistical ratingganization, other than any
Rating Agency.

“NRSRO Certificatiofi: A certification substantially in the form of Bibit F executed by
a NRSRO in favor of the Issuer, with a copy to fheistee, the Issuer and the Collateral
Manager, that states that such NRSRO has provitdedppropriate certifications under Rule
17g-5 and that such NRSRO has access to the 17gESit4.

“Obligor”: The obligor or guarantor under a loan, as thseamnay be.

“Offer”: The meaning specified in Section 10.8(c)

“Offering™: The offering of any Notes pursuant to the ral@vOffering Circular.

“Offering Circular: The offering circular relating to the offer asdle of theRefinancing
Notes dated on or abobtcember20uly [], 206162019 including any supplements thereto.

“Officer”. (a) With respect to the Issuer and any corpomathe Chairman of the Board
of Directors (or, with respect to the Issuer, amgator), the President, any Vice President, the
Secretary, an Assistant Secretary, the Treasuran @ssistant Treasurer of such entity or any
Person authorized by such entity and shall, for akeidance of doubt, include any duly
appointed attorney-in-fact of the Issuer, and (ihwespect to the Co-Issuer and any limited
liability company, any managing member or managerdof or any person to whom the rights
and powers of management thereof are delegateccaardance with the limited liability
company agreement of such limited liability company

“offshore transactioh The meaning specified in Regulation S.

“Ongoing ExpenseExcessAmount’ -meansgr_Onany Payment Date, an amount equal
to the excess, if any, of (i) (a) $200,000 (perwmh plus (b) 0.02% (per annum) of the
Aggregate Principal Balance of the Collateral Ciiligns, measured on a quarterly basis as of
the first day of the Collection Period precedingls&ayment Date, over (ii) the sum of (without
duplication) (x) all amounts paid pursuant to Settil.1(a)(i)(A) on such Payment Date plus
(y) all amounts paid during the related Collecti®eriod pursuant to Section 11.1(f)

“Ongoing ExpenseReserveShortfall: On any Payment Date, the excess, if any, of
$[75,00Q over the amount then on deposit in the ExpenserRef\ccount without giving effect
to any deposit thereto on such Payment Date pursogéection 11.1(a)(i)(A)

“Opinion of Counsél A written opinion addressed to the Trustee ahgquired by the
terms hereof, each Rating Agency then rating asGiiSecured Notes, in form and substance
reasonably satisfactory to the Trustee (and, ibddressed, each Rating Agency then rating a
Class of Secured Notes), of an attorney admittedréatice, or a nationally or internationally
recognized and reputable law firm one or more efgartners of which are admitted to practice,
before the highest court of any State of the Unii¢ates or the District of Columbia (or the
Cayman Islands, in the case of an opinion relatinghe laws of the Cayman Islands), which
attorney or law firm, as the case may be, may, pxas otherwise expressly provided in this
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Indenture, be counsel for the Issuer or the Coelssaand which attorney or law firm, as the case
may be, shall be reasonably satisfactory to thest€ai Whenever an Opinion of Counsel is
required hereunder, such Opinion of Counsel mayarlopinions of other counsel who are so
admitted and so satisfactory, which opinions okottounsel shall accompany such Opinion of
Counsel and shall be addressed to the Trustee ifarduired by the terms hereof, each Rating
Agency then rating a Class of Secured Notes) df Staée that the Trustee (and, if required by
the terms hereof, each Rating Agency then rati@tjaas of Secured Notes) shall be entitled to
rely thereon.

“Optional Redemptioh A redemption of the Notes in accordance witlct®s 9.2

“Optional Redemption Date The meaning specified in Section 9.2

“Other PlanLaw” Any state, local, other federal or non-U.S. $aar regulations that
are substantially similar to the prohibited tramnieac provisions of Section 406 of ERISA or
Section 4975 of the Code.

“Outstanding: With respect to the Notes or the Notes of gogcified Class, as of any
date of determination, all of the Notes or all bé tNotes of such Class, as the case may be,
theretofore authenticated and delivered underlienture, except:

() Notes theretofore canceled by the Registrar elivered to the Registrar for
cancellation in accordance with the terms_of Sacfd® or registered in the
Register on the date the Trustee provides notiddédHolders of the Notes in
accordance with the terms hereof that this Indenas been discharged,;

(i) Repurchased Notes that have not yet been daddey the Notes Registrar or the
Trustee;providedthat solely for purposes of calculating the Ovéateralization
Ratio, any Repurchased Notes will be deemed to ine@®atstanding until such
time as all Notes of such Class have been retirededeemed, having an
Aggregate Outstanding Amount equal to the Aggre@atestanding Amount as
of the date of repurchase reduced proportionately, @nd to the extent of, any
reduction on the Aggregate Outstanding Amount af #ame Class as a result of
payments of principal thereatfter;

(i)  Notes or portions thereof for whose paymentedemption funds in the necessary
amount have been theretofore irrevocably deposigd the Trustee or any
Paying Agent in trust for the Holders of such Ngtassuant to Section 4.1(a)(ii)
providedthat if such Notes or portions thereof are todmeemed, notice of such
redemption has been duly given pursuant to thiertute or provision therefor
satisfactory to the Trustee has been made;

(iv)  Notes in exchange for or in lieu of which othidotes have been authenticated and
delivered pursuant to this Indenture, unless psatisfactory to the Trustee is
presented that any such Notes are held by a “@extgourchaser” (within the
meaning of Section 8-303 of the UCC); and
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(v) Notes alleged to have been mutilated, destroyest or stolen for which
replacement Notes have been issued as providegttos 2.6

provided that in determining whether the Holders of the m&itei Aggregate Outstanding
Amount have given any request, demand, authorizatiorection, notice, consent or waiver
hereunder, (a) Notes owned by (x) the Issuer,Hg)Go-Issuer or (z) only in the case of a vote
in connection with (i) the removal of the Collatekéanager for cause or (i) the waiver of any
for cause removal event, the Collateral ManagetaAffiliate thereof or any funds or accounts
managed by the Collateral Manager or one of its AlMliates as to which the Collateral
Manager or one of its IM Affiliates has discretiopaoting authority shall be disregarded and
deemed not to be Outstanding, except that (Akifvihting rights relating to any Notes described
in clause (z) above are controlled solely by Pessihiat are the Collateral Manager, an IM
Affiliate thereof or any funds or accounts managgdhe Collateral Manager or one of its IM
Affiliates as to which the Collateral Manager oreoaf its IM Affiliates has discretionary
authority with respect to such voting rights, tiseich Notes shall not be disregarded and shall be
deemed to be Outstanding for all purposes andn(Betermining whether the Trustee shall be
protected in relying upon any such request, demamthorization, direction, notice, consent or
waiver, only Notes that a Trust Officer of the Tiees actually knows (solely in reliance upon
such information) to be so owned shall be so daeed and (b) Notes so owned that have been
pledged in good faith shall be regarded as Outstgnitthe pledgee establishes to the reasonable
satisfaction of the Trustee the pledgee’s rightssact with respect to such Notes and that the
pledgee is not one of the Persons specified above.

“OvercollateralizatiorRatig: With respect to any specified Class or Clag#eSecured
Notes, as of any date of determination, the peagentlerived from: (a) the Adjusted Collateral
Principal Amount on such date; divided by (b) thggfegate Outstanding Amount on such date
of the Secured Notes of such Class or Classes, Ramtity Class of Secured Notes and each
Pari Passu Class or Classes of Secured Nptegidedthat for the purposes of this definition,
the Class A Notes and the Class B Notes shalldagdd as one Class.

“OvercollateralizatiorRatio Test: A test that is satisfied with respect to angigeated
Class or Classes of Secured Notes as of any datdetefmination on which such test is
applicable if (i) the Overcollateralization Ratior fsuch Class or Classes on such date is at least
equal to the Required Overcollateralization Radioduch Class or Classes or (i) such Class or
Classes of Secured Notes are no longer outstanding.

“Pari PassuClass: With respect to any specified Class of Notes;leClass of Notes
that ranks pari passu to such Class, as indicat&edtion 2.3

“Partial Redemptioninterest Proceeds In connection with a Refinancing upon a
redemption of the Secured Notes in part by Claggrést Proceeds in an amount equal to the
lesser of (a) the amount of accrued interest orCthsses being refinanced (after giving effect to
payments pursuant to Sectidf.1(a)(i)if the applicable Redemption Date would have been
Payment Date without regard to such redemptionhef$ecured Notes in part) and (b) the
amount the Collateral Manager reasonably determuaesd have been available for distribution

o7
EAST\167143859BAST\167143859.5



under the Priority of Payments for the payment ofraed interest on the Classes being
refinanced on the next subsequent Payment Datehf Notes had not been refinanced.

“Participationinterest: A participation interest in a loan that, at tii@e of acquisition
or the Issuer’'s commitment to acquire the same satidfies each of the following criteria:

() such loan would constitute a Collateral Obligativere it acquired directly;
(i) the Selling Institution is a lender on the lpan

(i)  the aggregate participation in the loan does$ exceed the principal amount or
commitment of such loan;

(iv)  such participation does not grant, in the aggte, to the participant in such
participation a greater interest than the Sellingtitution holds in the loan or
commitment that is the subject of the participgtion

(v) the entire purchase price for such participateoopaid in full (without the benefit
of financing from the Selling Institution or its fishtes) at the time of its
acquisition (or, in the case of a participatioraiRevolving Collateral Obligation
or Delayed Drawdown Collateral Obligation, at timet of the funding of such
loan);

(vi)  the participation provides the participant @llthe economic benefit and risk of
the whole or part of the loan or commitment thathe subject of the loan
participation; and

(vii)  such participation is documented under a Lo@yndications and Trading
Association, Loan Market Association or similar egment standard for loan
participation transactions among institutional neanarticipants;

provided that, for the avoidance of doubt, a Participatlaterest shall not include a sub-
participation interest in any loan.

“Party’: The meaning specified in Section 14.15

“Paying Agent: Any Person authorized by the Issuer to payghecipal of or interest
on any Notes on behalf of the Issuer as specifi€@krction 7.2

“Payment Accourit The payment account established pursuant toiddet0.3(a)

“Payment Daté (a) The 15th day of January, April, July andt@wer of each year (or, if
such day is not a Business Day, the next succeeBlirglness Day), commencing—July
2017after the 2019 Refinancing Date in October 2808 (b) any Redemption Date with respect
to the redemption of all Secured Notes in full,eptcthat (x) “Payment Date” shall include each
date fixed by the Trustee on which payments areenmadccordance with Section Jid (y) the
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final Payment Date (subject to any earlier redeompbr payment of the Notes) shall be the
Stated Maturity (or, if such day is not a BusinBsy, the next succeeding Business Day).

“PBGC’: The United States Pension Benefit Guaranty Goapon.

“Permitted Deferrable Obligatidn Any Deferrable Obligation the Underlying Instnent
of which carries a current cash pay interest rateobless than (a) in the case of a Floating Rate
Obligation, LIBOR plus 1.00%er annumor (b) in the case of a Fixed Rate Obligation, the
zero-coupon swap rate in a fixed/floating interasé swap with a term equal to five years.

“Permitted Liens’: With respect to the Assets: (i) security imtsts, liens and other
encumbrances created pursuant to the Transacticordmnts, (i) security interests, liens and
other encumbrances in favor of the Trustee crepteguant to this Indenture and (iii) security
interests, liens and other encumbrances, if anychaave priority over first priority perfected
security interests in the Collateral Obligationsaay portion thereof under the UCC or any other
applicable law.

“Permitted Offer”: An Offer (i) pursuant to the terms of which tlodferor offers to
acquire a debt obligation (including a Collaterabligation) in exchange for consideration
consisting of (x) Cash in an amount equal to olatgethan the full face amount of the debt
obligation being exchanged plasy accrued and unpaid interest or (y) other dbligations that
rank pari passu or senior to the debt obligatieisgoexchanged which have a face amount equal
to or greater than the full face amount of the dddigation being exchanged and are eligible to
be Collateral Obligations plusny accrued and unpaid interest in Cash andgifpavhich the
Collateral Manager has determined in its reasonatiemercial judgment that the offeror has
sufficient access to financing to consummate tHerOf

“Permitted Usé: With respect to (x) any Contribution receiveda the Contribution
Account or (y) any withdrawals of amounts from Beserve Account, any of the following uses:
() the transfer of the applicable portion of s@rhount to the Interest Collection Subaccount for
application as Interest Proceeds or to the Prih€mdlection Subaccount for application as
Principal Proceeds; (ii) the payment of any ammedessary to facilitate a Refinancing or a Re-
Pricing; and (iii) the repurchase of Notes in ademce with Section 2.9

“Persori: An individual, corporation (including a busirseesrust), partnership, limited
liability company, joint venture, association, jogtock company, statutory trust, trust (including
any beneficiary thereof), unincorporated assoaiatio government or any agency or political
subdivision thereof.

“PlacementAgent: Goldman Sachs & Cd.LC, with-respecto-theNeotedn its capacity
as Placement Agent under the Placement Agreement

“PlacementAgreemerit  Fheg(i) Prior to the 2019 RefinancingDate, the agreement
dated as obecember19,201be Closing Dateby and among the Co-Issuers and the Placement
Agent, as-amenderklating to the saleof the Notesissuedon the Closing Date and (i) on and
after the 2019 RefinancingDate, the agreementdatedas of the 2019 RefinancingDate, by and

amongthe Co-Issuerandthe PlacemeniAgent, relatingto the saleof the RefinancingNotes.as
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may be amendedrestatedsupplementedr otherwisemodified from time to timen accordance
with its terms

“Post-Reinvestment Critetia The meaning specified in Section 12.2(e)

“Post-Reinvestment Principal Proceed3$he meaning specified in Section 12.2(e)

“Principal Balancé&: Subject to Sectiod..3 with respect to (a) any Asset other than a
Revolving Collateral Obligation or Delayed Drawdownollateral Obligation, as of any date of
determination, the outstanding principal amourdguath Asset (excluding any capitalized interest)
and (b) any Revolving Collateral Obligation or Beld Drawdown Collateral Obligation, as of
any date of determination, the outstanding princgaount of such Revolving Collateral
Obligation or Delayed Drawdown Collateral Obligatiexcluding any capitalized interest), plus
(except as expressly set forth in this Indenturg) @andrawn commitments that have not been
irrevocably reduced or withdrawn with respect tahsiRevolving Collateral Obligation or
Delayed Drawdown Collateral Obligatioprovidedthat for all purposes the Principal Balance of
any Equity Security or interest only strip shalldeemed to be zero.

“Principal Collection Subaccounht The meaning specified in Section 10.2(a)

“Principal FinancedAccrued Interest: With respect to (i) any Collateral Obligation
owned or purchased by the Issuer on the Closing,2at amount equal to the unpaid interest on
such Collateral Obligation that accrued prior te @losing Date that is owing to the Issuer and
remains unpaid as of the Closing Date and (ii) @ojlateral Obligation purchased after the
Closing Date, the amount of Principal Proceedanyf, applied towards the purchase of accrued
interest on such Collateral Obligation.

“Principal Proceeds With respect to any Collection Period or Deteration Date, all
amounts received by the Issuer during the relatetiecion Period that do not constitute
Interest Proceeds and any other amounts (includitigput limitation, any proceeds received in
connection with a restructuring or workout of a &éfed Obligation) that have been designated
as Principal Proceeds pursuant to the terms oflthisnture. For the avoidance of doubt,
Principal Proceeds shall not include any Exceptegérty.

“Priority Category. With respect to any Collateral Obligation, tapplicable category
listed in the table under the heading “Priority €gry” in Section 1(b) of Schedule 6

“Priority Class: With respect to any specified Class of Notes;leClass of Notes that
ranks senior to such Class, as indicated in Se2ti®n

“Priority of Payments The meaning specified in Section 11.1(a)

“Priority TerminationEvent: The meaning specified in the relevant Hedgee&gnent,
which may include, without limitation, the occurcenof (i) the Issuer’s failure to make required
payments or deliveries pursuant to a Hedge Agreemith respect to which the Issuer is the
sole Defaulting Party (as defined in the relevaatige Agreement), (ii) the occurrence of certain
events of bankruptcy, dissolution or insolvencyhwigspect to the Issuer with respect to which
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the Issuer is the sole Defaulting Party (as defimethe relevant Hedge Agreement), (i) the
liguidation of the Assets due to an Event of Defanider this Indenture or (iv) a change in law
after the Closing Date which makes it unlawful foe Issuer to perform its obligations under a
Hedge Agreement.

“Proceeding. Any suit in equity, action at law or other jed@l or administrative
proceeding.

“Process Agerit The meaning specified in Section 7.2

“ProposedPortfolio”> The portfolio of Collateral Obligations and lle Investments
resulting from the proposed purchase, sale, mgtunt other disposition of a Collateral
Obligation or a proposed reinvestment in an adudlicCollateral Obligation, as the case may be.

“PurchaseandSaleAgreemerit The agreement dated as of November 30, 201énidy
between the Issuer and AXA Investment Managers, agtransferor, as amended from time to
time.

“PurchaseRepresentatiohetter: A duly executed representation letter subsédigtin
the form of the applicable Exhibit.B

“‘QIB/QP”:  Any Person that, at the time of its acquisitigpurported acquisition or
proposed acquisition of Notes is both a Qualifiestitutional Buyer and a Qualified Purchaser.

“Qualified Broker/Dealet: Any of Bank of America/Merrill Lynch;BofA Securities,
Inc.; The Bank of Montreal, The Bank of New York MelloN,A.; Barclays Bank plc; BNP
Paribas; Broadpoint Securities; Citadel Securitie€; Credit Agricole CIB; Citibank, N.A;
Credit Agricole S.A.; Canadian Imperial Bank of Querce; Commerzbank; Credit Suisse;
Deutsche Bank AG; Dresdner Bank AG; GE CapitalaGtier & Company Inc.; Goldman Sachs
& Co._LLC; HSBC Bank; Imperial Capital LLC; ING Financial f@gers, Inc.; Jefferies & Co.;
J.P. Morgan Securities LLC; KeyBank; KKR Capital idets LLC; Lazard; Lloyds TSB Bank;
Macquarie Group LimitedMerritbynehPierceFenner & Smith-ieorperdidMorgan Stanley
& Co.; Natixis; Nomura Securities Internationalc InNorthern Trust Company; Oppenheimer &
Co. Inc.; Royal Bank of Canada; The Royal Bank obt&nd plc; R. W. Pressprich & Co.;
Scotia Capital; The Seaport Group; Societe GenegalaTrust Bank; The Toronto-Dominion
Bank; UBS AG; U.S. Bank National Association andllgVeargo Bank, National Association.

“Qualified Institutional Buyel. The meaning specified in Rule 144A under theusities

Act.

“Qualified Purchasér The meaning specified in Section 2(a)(51) o timvestment
Company Act and Rule 2a51-2 or 2a51-3 under thestmrent Company Act.

“Ramp-Up Accourt The account established pursuant to SectioB(&p.

“Rating Agency: With respect to (a) the Secured Notes, eadd@bdy’s and Fitch, in
each case, for so long as it assigns a rating yaCéss of Secured Notes at the request of the
Issuer or (b) the Assets generally, Moody's or lEifwrovidedthat if at any time Moody's or
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Fitch ceases to provide rating services with respeaebt obligations, “Rating Agency” shall
mean any other nationally recognized investmenhgaagency selected by the Issuer (or the
Collateral Manager on behalf of the Issuer). la &vent that at any time Fitch ceases to be a
Rating Agency, references to rating categoriesitchfn this Indenture shall be deemed instead
to be references to the equivalent categories @f sther rating agency as of the most recent
date on which such other rating agency and Fitdilighed ratings for the type of obligation in
respect of which such alternative rating agenaysisd. In the event that at any time Moody's
ceases to be a Rating Agency, references to raditegories of Moody’s in this Indenture shalll
be deemed instead to be references to the equivategories of such other rating agency as of
the most recent date on which such other rating@gand Moody’s published ratings for the
type of obligation in respect of which such alténearating agency is used.

“RecalcitrantHolder: A holder of debt or of equity in the Issuer lfet than debt or
equity interests that are regularly traded on aab#ished securities market) that fails to comply
with the Noteholder Reporting Obligations or tra&iiNon-Compliant FFI.

“RecordDat€: With respect to Notes, the date 15 days pmothie applicable Payment
Date.

“RecoveryRateModifier Matrix’: The following chart:
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Moody's Recovery Rate Modifier

“Redemption Daté Any Business Day (including, without limitatipany Payment Date,
any Optional Redemption Date, arylean-ui€Clean-Up Call Redemption Date and any
Subordinated Notes Redemption Date) specified foed@mption of Notes pursuant to Article
IX.

“RedemptionPric€: (a) For each Secured Note to be redeemed {priced) (x) 100%
of the Aggregate Outstanding Amount of such Secudete, plus(y) accrued and unpaid
interest thereon (including interest on any accraed unpaid Deferred Interest, in the case of
the Class C Notes, the Class D Notes and the Elafstes) to the Redemption Date, and (b) for
each Subordinated Note, its proportional shareetbas the outstanding principal amount of
such Subordinated Notes) of the amount of the mde®f the Assets remaining after giving
effect to the Optional Redemption or Tax Redemptibthe Secured Notes in whole or after all
of the Secured Notes have been repaid in full @ydhent in full of (and/or creation of a reserve
for) all expenses (including all Collateral ManagemFees, the Deferred Placement Fee and
Administrative Expenses) of the Co-lssuempvided that, in connection with any Tax
Redemption, Holders of 100% of the Aggregate Ountstey Amount of any Class of Secured
Notes may elect to receive less than 100% of thegeRetion Price that would otherwise be
payable to the Holders of such Class of Secure@ot

“Reference BanKs The meaning specified in the definition of tfeem “LIBOR”.

“Refinancing: A loan or an issuance of replacement securitig®se terms in each case
will be negotiated by the Collateral Manager (sabfe approval by a Majority of the Holders of
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the Subordinated Notegrovidedthat a Majority of the Holders of the Subordinatéates may
participate in the negotiation of such terms) ohalfeof the Issuer, from one or more financial
institutions or purchasers to refinance the Natennection with an Optional Redemption.

“Refinancing Notes The-meaning-specified-Bection-L4{collectively, the Class A-R
Notes, the ClassB-R Notes, the ClassC-R Notes, the ClassD-R Notes[and the ClassE-R

Notes] issued on the 2019 Refinancing Date

“Refinancing Proceeds The Cash proceeds from a Refinancing.

“Register and “Registrat: The respective meanings specified in Sectid&iid).

“Registered In registered form for U.S. federal income faxrposes and issued after
July 18, 1984 providedthat a certificate of interest in a grantor traball not be treated as
Registered unless each of the obligations or s&esihield by the trust was issued after that date.

“RegisteredinvestmentAdviser: A Person duly registered as an investment advis
accordance with and pursuant to Section 203 ofltkestment Advisers Act of 1940, as
amended.

“Regulation 3: Regulation S, as amended, under the SecuAies

“RegulationS GlobalNot€’: Regulation S Global Secured Note or Regulago@lobal
Subordinated Note.

“Regulation S Global Secured N&teThe meaning specified in Section 2.2(h)(i)

“Regulation S Global Subordinated Natelrhe meaning specified in Section 2.2(h)(i)

“Reinvestment OvercollateralizationTest: A test that is satisfied as of any
Determination Date occurring on or after the EffextDate and before the last day of the
Reinvestment Period on which Class E Notes remaitst@nding if the Overcollateralization
Ratio with respect to the Class E Notes as of ddetermination Date is at least equal to
[105.0%.

“Reinvestment Peridd The period from and including the Closing D&beand including
the earliest of (i) the Payment Date in Januaryl2(®) the date of the acceleration of the
Maturity of any Class of Secured Notes pursuar$dotion5.2 and (iii) the Special Redemption
Date relating to the occurrence of a Reinvestmpecial Redemption.

“Reinvestment Special RedemptionThe meaning specified in Section 9.6

“ReinvestmentTargetParBalancé: As of any date of determination, the Targetidhi
Par Amountminus(i) the amount of any reduction in the Aggregateéstanding Amount of the
Notesplus (ii) the aggregate amount of Principal Proceedmfthe issuance of any additional
notes pursuant to Sectio@s13 and 3.2utilized to purchase additional Collateral Obligas
(after giving effect to such issuance of any addai notes)providedthat the amount of such
increase shall not be less than the Aggregate &nhaisig Amount of such additional notelsis
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(i) the aggregate outstanding amount of Deferhetdrest accrued through such date with
respect to each Class of Deferred Interest Notes.

“Re-Priced Class The meaning specified in Section h&reof.

“Re-Pricing: The meaning specified in Section féreof.

“Re-Pricing Dat& The meaning specified in Section h&reof.

“Re-Pricing Eligible Notes Each Class of Secured Notes other than thes@ddotes.

“Re-Pricing Intermediafy The meaning specified in Section fé&reof.

“Re-Pricing Notic& The meaning specified in Section fé&reof.

“Re-Pricing Rat& The meaning specified in Section f&reof.

“Re-Pricing Redemption Prite The meaning specified in Section hereof.

“Repurchased Noté&s The meaning specified in Section 2.9(&Yyeof.

“Required HedgeCounterpartyRating: With respect to any Hedge Counterparty, the
ratings required by the criteria of each Rating Wgethen rating a Class of Secured Notes in
effect at the time of execution of the related Hedgreement.

“RequiredInterestCoverageRatid: (a) for the Class A/B Notes, 120.0%; (b) foeth
Class C Notes, 112.5%; and (c) for the Class D $Jdit@7.5%.

“Required OvercollateralizatiorRatid: (a) for the Class A/B Note$122.3%; (b) for
the Class C Note§115.3%; (c) for the Class D Notegl08.9%; and (d) for the Class E Notes,
[103.9%.

“ReserveAccount: The payment account of the Trustee establigheduant to Section

10.3(f).

“Restricted Trading Peridd Each day during which (A) (a) either the Moaoslyating or
the Fitch rating obnyefthe Class A Notes is one or more subcategoriesvagddnitial Rating
on theClesing019 RefinancingDate or the Moody's rating of any of the Class Btés, the
Class C Notes, the Class D Notes or the Class [EdNsttwo or more subcategories below its
Initial Rating on theClesine2019 RefinancingDate or (b) either the Moody'’s rating or the Fitch
rating of any of the Class A Notes, or the Moodygsng of any of the Class B Notes, the Class
C Notes, the Class D Notes or the Class E Notashbé&an withdrawn and not reinstated and (B)
after giving effect to any sale of the relevant I&efral Obligations, the Aggregate Principal
Balance of the Collateral Obligations (excluding t&@ollateral Obligation being sold) and
Eligible Investments constituting Principal Procee@ncluding, without duplication, the
anticipated net proceeds of such sale) will be tss the Restricted Trading Period Par
Balance; provided that such period will not be atReted Trading Period (x) (so long as the
Fitch rating of the Class A Notes or the Moodysnm@ of the applicable Class of Secured Notes
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has not been further downgraded, withdrawn or putvatch) upon the direction of the Holders
of at least a Majority of the Controlling Class (@) if the ratings on any applicable Class of
Secured Notes are withdrawn because such Classcaf&l Notes has been paid in full. For the
purpose of making any determination pursuant tosela(B) of the foregoing definition, any
Defaulted Obligation that has been held by theds$or less than 3 years after its default date
shall be deemed to have a Principal Balance equalst Market Value and any Defaulted
Obligation held longer than 3 years after its ditfdate shall be deemed to have a Principal
Balance of zero. For the avoidance of doubt, testiitted Trading Period will not be in effect
on any date on which the Class A Notes are nott@udg.

“RestrictedTrading PeriodPar Balancé: As of any date of determination, an amount
equal to (a) the amount specified below for theliegiple Interest Accrual Period (listed
sequentially, starting with the Interest Accruati®@ commencing on the Closing Date) minus
(b) the amount of any reduction in the Aggregatés@unding Amount of the Notes plus (c) the
aggregate amount of Principal Proceeds from theasse of any additional notes under and in
accordance with this Indenture utilized to purchedditional Collateral Obligations (after giving
effect to such issuance of any additional notes)yidedthat the amount of such increase shall
not be less than the Aggregate Outstanding Amousiich additional notes.

Interest Accrual

Period U.S.$ Amount
1 $ 450,000,000
2 448,462,500
3 447,774,858
4 447,088,269
5 446,417,637
6 445,740,570
7 445,057,101
8 444,374,680
9 443,708,118
10 443,035,161
11 442,355,841
12 441,677,562
13 441,007,684
14 440,338,822
15 439,663,636
16 438,989,485
17 438,331,001
18 437,666,199
19 436,995,111
20 436,325,052
21 435,670,564
22 435,009,797
23 434,342,782
24 433,676,790
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Interest Accrual
Period U.S.$ Amount
25 433,026,275
26 432,369,518
27 431,706,551
28 431,044,601
29 430,390,850
30 429,738,091
31 429,079,159
32 428,421,238
33 427,778,606
34 427,129,808
35 426,474,876
36 425,820,948
37 425,182,216
38 424,537,357
39 423,886,400
40 423,236,440
41 422,601,586
42 421,960,640
43 421,313,634
44 420,667,619
45 420,029,607
46 419,392,562
47 418,749,493

“Retention Interests Not less than five percent (5%) of the Aggreg&utstanding
Amount of each Class of Notes then Outstandingceoadance with paragragiia) of Article
405 ot the CRR-and Article 516(148) of the AlFFMB—Level2SecuritizationRegulationrand
paragraph2(a)-of-Article254-of the SelvencyH-Level 2-Regulation as suchregulationis in

effect on the 2019 Refinancing Date

“RetentionEvent: An event which occurs if at any time the RetemtHolder (a) sells,
hedges or otherwise mitigates its credit risk urmteassociated with the Retention Interests or
the underlying portfolio of Collateral Obligationsxcept to the extent permitted in accordance
with the European Retention Requirements or (b)enadly breaches the terms of the Risk
Retention Letter.

“RetentionHolder: AXA IM in its capacity as retention holder it@ordance with the
Risk Retention Letter and any successor, assigraosferee, to the extent permitted under the
Risk Retention Letter and the European RetentiaquiRements.

“ReutersScreeit-means Reuters Page LIBORO1 (or such other page thatrejalgce
that page on such service for the purpose of disglacomparable rates) as reported by
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Bloomberg Financial Markets Commodities News (srsticcessor) as of 11:00 a.m., London
time, on the Interest Determination Date.

“Revolver Funding Accoufit The account established pursuant to Sectio#. 10.

“Revolving Collateral Obligatiori: Any Collateral Obligation (other than a Delayed
Drawdown Collateral Obligation) that is a loan (uting, without limitation, revolving loans,
including funded and unfunded portions of revolvergdit lines, unfunded commitments under
specific facilities and other similar loans andestments) that by its terms may require one or
more future advances to be made to the borrowéndyssuerprovidedthat any such Collateral
Obligation will be a Revolving Collateral Obligatioonly until all commitments to make
advances to the borrower expire or are terminateae@vocably reduced to zero.

“Risk RetentionLettef: A letter agreement, dated as of the ClosingeD@s may be
amended, supplemented or replaced in accordanbeh@tEuropean Retention Requirements),
among the Retention Holder, the Trustee, the Go#htAdministrator (in the case of the
Collateral Administrator, solely in connection withe Retention Holder’'s covenants made in
favor of the Collateral Administrator as set ougrein) and the Issuer, pursuant to which the
Retention Holder has made certain undertakings eilation to the European Retention
Requirements.

“Rule 144A: Rule 144A, as amended, under the Securities Act

“Rule 144A GlobalNoté: Any Rule 144A Global Secured Note or Rule 14@kobal
Subordinated Note.

“Rule 144A Global Secured Ndte The meaning specified in Section 2.2(b)(ii)

“Rule 144A Global Subordinated NdteThe meaning specified in Section 2.2(b)(ii)

“Rule 144A Informatioit The meaning specified in Section 7.15

“Rule 17g-5: The meaning specified in Section 14.17(a)

“S&P”": StandarddPeor'sS&P Global RatingsServicesaStandardPooerskinaneial
ServicesEEC an S&P Globabusiness, and any successor or successors thereto.

“S&P Ratindg:  With respect to any Collateral Obligation, as any date of
determination, the rating determined in accordamtle the following methodology:

() (a) if there is an issuer credit rating of tesuer of such Collateral Obligation by
S&P as published by S&P, or the guarantor whicloandgionally and irrevocably
guarantees such Collateral Obligation pursuantftora of guaranty approved by
S&P for use in connection with this transactiomrthhe S&P Rating shall be such
rating (regardless of whether there is a publisiagidg by S&P on the Collateral
Obligations of such issuer held by the Isspeoyidedthat private ratings (that is,
ratings provided at the request of the obligor) rhayused for purposes of this
definition) or (b) if there is no issuer credit ingt of the issuer by S&P but
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(ii)

(i)

(1) there is a senior secured rating on any oldigair security of the issuer, then
the S&P Rating of such Collateral Obligation shwedl one sub-category below
such rating; (2) if clause (1) above does not gdply there is a senior unsecured
rating on any obligation or security of the issudre S&P Rating of such
Collateral Obligation shall equal such rating; &3] if neither clause (1) nor
clause (2) above applies, but there is a suboetinedting on any obligation or
security of the issuer, then the S&P Rating of sUoHlateral Obligation shall be
one sub-category above such rating if such rasifggher than “BB+”, and shall
be two sub-categories above such rating if suchg @ “BB+” or lower;

with respect to any Collateral Obligation thata DIP Collateral Obligation, the
S&P Rating thereof shall be the credit rating as=igto such issue by S&P;

if there is not a rating by S&P on the isswaron an obligation of the issuer, then
the S&P Rating may be determined pursuant to cta(egethrough (c) below:

(a) if an obligation of the issuer is not a DIP @tdral Obligation and is
publicly rated by Moody's, then the S&P Rating Wit determined in
accordance with the methodologies for establishiggMoody’s Rating
set forth above except that the S&P Rating of sololigation will be
(1) one sub-category below the S&P equivalent efMoody’s Rating if
such Moody's Rating is “Baa3” or higher and (2) twab-categories
below the S&P equivalent of the Moody's Ratinguts Moody’s Rating
is “Bal” or lower;

(b) the S&P Rating may be based on a credit estimateided by S&P, and
in connection therewith, the Issuer, the Collatddahager on behalf of
the Issuer or the issuer of such Collateral Obbgashall, prior to or
within 30 days after the acquisition of such Celtat Obligation, apply
(and concurrently submit all available Information respect of such
application) to S&P for a credit estimate whichlshe its S&P Rating;
providedthat, if such Information is submitted within sug®-day period,
then, pending receipt from S&P of such estimatechsCollateral
Obligation shall have an S&P Rating as determingdthe Collateral
Manager in its sole discretion if the Collateralidger believes that such
S&P Rating determined by the Collateral Managerweilat least equal to
such rating;provided further, that if such Information is not submitted
within such 30-day period, then, pending receimmir S&P of such
estimate, the Collateral Obligation shall have tfil) S&P Rating as
determined by the Collateral Manager for a peribdpto 90 days after
the acquisition of such Collateral Obligation ard) §n S&P Rating of
“CCC-" following such 90-day period; unless, durisgch 90-day period,
the Collateral Manager has requested the extemdiuch period and
S&P, in its sole discretion, has granted such rsfpeovidedfurther, that
if such 90-day period (or other extended periodpsds pending S&P’s
decision with respect to such application, the SRBting of such
Collateral Obligation shall be “CCC-"provided further, that if the
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Collateral Obligation has had a public rating by FS&at S&P has
withdrawn or suspended within six months prior te tdate of such
application for a credit estimate in respect ofrsGollateral Obligation,
the S&P Rating in respect thereof shall be “CCGehging receipt from
S&P of such estimate, and S&P may elect not to igeosuch estimate
until a period of six months have elapsed after whthdrawal or
suspension of the public ratingrovidedfurther that such credit estimate
shall expire 12 months after the acquisition ofhsGollateral Obligation,
following which such Collateral Obligation shallyeaan S&P Rating of
“CCC-" unless, during such 12-month period, theué¢ssapplies for
renewal thereof in accordance with Sectibf4(b) in which case such
credit estimate shall continue to be the S&P Rathguch Collateral
Obligation until S&P has confirmed or revised sechdit estimate, upon
which such confirmed or revised credit estimatdl fieathe S&P Rating of
such Collateral Obligatiomrovidedfurther that such confirmed or revised
credit estimate shall expire on the next succeetifyghonth anniversary
of the date of the acquisition of such Collaterd&ligation and (when
renewed annually in accordance with Secfiob4(b) on each 12-month
anniversary thereatfter; or

(c) with respect to a Collateral Obligation thah@t a Defaulted Obligation,
the S&P Rating of such Collateral Obligation wil the election of the
Issuer (at the direction of the Collateral Manadper)‘CCC-*; provided
that (i) neither the issuer of such Collateral @dtion nor any of its
Affiliates are subject to any bankruptcy or reorigation proceedings and
(if) the issuer has not defaulted on any paymeligation in respect of any
debt security or other obligation of the issuea@y time within the two
year period ending on such date of determinatithisuah debt securities
and other obligations of the issuer that are passp with or senior to the
Collateral Obligation are current and the Colldt&édanager reasonably
expects them to remain curremrovided furtherthat the Issuer, the
Collateral Manager on behalf of the Issuer or iseier of such Collateral
Obligation shall use commercially reasonable effdd (i) notify S&P
regarding any item listed in the definition of Siied Event and (ii)
provide Information, each with respect to such &elial Obligation; or

(iv)  with respect to a DIP Collateral Obligation thes no issue rating by S&P or a
Current Pay Obligation that is rated “D” or “SD” Bg&P, the S&P Rating of such
DIP Collateral Obligation or Current Pay Obligati@s applicable, will be, at the
election of the Issuer (at the direction of thel&@etal Manager), “CCC-" or the
S&P Rating determined pursuant to clause (jii) () \ee;

providedthat for purposes of the determination of the SRd&ting, (x) if the applicable rating
assigned by S&P to an obligor or its obligationsns‘credit watch positive” by S&P, such rating
will be treated as being one sub-category abové agsigned rating and (y) if the applicable
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rating assigned by S&P to an obligor or its oblmad is on “credit watch negative” by S&P,
such rating will be treated as being one sub-catelgelow such assigned rating.

“S&P IndustryClassificatioft: The S&P Industry Classification set forth intfeclule3
hereto, as such industry classifications shallgmated at the option of the Collateral Manager if
S&P publishes revised industry classifications.

“Sale’: The meaning specified in Section 5.17

“Sale Proceeds All proceeds (excluding accrued interest, if/areceived with respect
to Assets as a result of sales of such Assetsordance with Article Xlland the termination of
any Hedge Agreement, in each case less any redsoegienses incurred by the Collateral
Manager, the Collateral Administrator or the Trestéother than amounts payable as
Administrative Expenses) in connection with sudesand net of any amounts due and payable
by the Issuer to the related Hedge Counterpartpmmection with any such termination. Sale
Proceeds will include Principal Financed Accrueigiest received in respect of such sale.

“ScheduledDistributiori: With respect to any Asset, for each Due Dale, scheduled
payment of principal and/or interest due on sucle Rate with respect to such Asset,
determined in accordance with the assumptions fgzea Section 1.Jereof.

“Second Lien Loah Any First Lien Last Out Loan or any assignmehbr Participation
Interest in or other interest in a loan that (N (and that by its terms is not permitted to
become) subordinate in right of payment to any rothdigation of the obligor of the loan other
than a Senior Secured Loan with respect to thedbdgion of such obligor or the collateral for
such loan (subject to customary exceptions for perdhliens) and (ii) is secured by a valid
second priority perfected security interest or iento or on specified collateral securing the
obligor’'s obligations under the loan (subject tstoumary exceptions for permitted liens), the
value of which is adequate (in the commerciallysogeable judgment of the Collateral Manager)
to repay the loan in accordance with its terms tndepay all other loans of equal or higher
seniority secured by a lien or security interesthie same collateral, which security interest or
lien is not subordinate to the security interestiasr securing any other debt for borrowed money
other than a Senior Secured Loan on such speciilateral.

“Section13 Banking Entity”: An entity that (i) is definedasa “banking entity” underthe
Volcker Rule regulations(Section __.2(c)), (i) provideswritten certification thereofto the
Issuerandthe Trusteein the form of Exhibit G hereto and(ii) identifiesthe Classor Classe®f
Notes held by such entity and the outstanding jma@t@mount thereofAny holder that provides
suchcertificationshall provide promptwritten noticeto the Issuerandthe Trusteeto the extent
of any transfer of the Notes subject to such deatibn.

“Secured Noteholdets The Holders of the Secured Notes.

“SecuredNotes: The Class A Notes, the Class B Notes, the Qladotes, the Class D
Notes and the Class E Notes.
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“Secured Partiés The meaning specified in the Granting Clauses.

“SecuritiesAccount Control Agreemerit The Securities Account Control Agreement
dated as of the Closing Date among the IssuefTringtee and U.S. Bank National Association,

as securities intermediargis amended from time to time in accordance wightérms thereof

“Securities Act: The United States Securities Act of 1933, asaded.

“Securitization Reqgulation”: Reqgulation (EU) 2017/2402 relating to _a European

framework for_simple, transparentand standardisedsecuritization,as amended,varied or
substitutedfrom time to time, including any implementingregulation,technicalstandardsand

official guidance related thereto.

“Securities Intermediafy The meaning specified in Section 8-102(a)(1#jhe UCC.

“Security Entitlemerit The meaning specified in Section 8-102(a)(1f7jhe UCC.

“Selling Institutiori’: The entity obligated to make payments to theués under the
terms of a Participation Interest.

“Senior_Collateral ManagementFe€: The meaning set forth in the Collateral
Management Agreement.

“Senior Secured Lodn Any assignment of or Participation Interestihoan that: (a) is
not (and cannot by its terms become) subordinatgim of payment to any other obligation of
the obligor of the Loan (subject to customary exiog for permitted liens); (b) is secured by a
valid first-priority perfected security interest len in, to or on specified collateral securing th
obligor’'s obligations under the Loan (subject tstoaumary exceptions for permitted liens); and
(c) the value of the collateral securing the Loarihe time of purchase together with other
attributes of the obligor (including, without liration, its general financial condition, ability to
generate cash flow available for debt service ahérodemands for that cash flow) is adequate
(in the commercially reasonable judgment of thela@elal Manager) to repay the Loan in
accordance with its terms and to repay all otherisoof equal seniority secured by a first lien or
security interest in the same collateral.

“Similar Law”: Any federal, state, local, non-U.S. or othew lar regulation that could
cause the underlying assets of the Issuer to lagetteas assets of the investor in any Note (or
any interest therein) by virtue of its interest ahdreby subject the Issuer or the Collateral
Manager (or other persons responsible for the ime&st and operation of the Issuer’s assets) to
Other Plan Law.
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“Small_Obligor Loari: Any obligation of an obligor where the total teatial
indebtedness of such obligor under all of its lagneements, indentures and other underlying
instruments is less than U.S.$150,000,000.

“Special Redemptidh The meaning specified in Section 9.6

“Special Redemption Amouht The meaning specified in Section 9.6

“Special RedemptionDat€: The first Payment Date (and, in the case offective
Date Special Redemption, all subsequent Paymemisatdtil the Issuer obtains the confirmation
required by Sectiof.6) following the Collection Period in which a notisegiven in accordance
with Section 9.6(ipr Section 9.6(ii)

“Specified Event: With respect to any Collateral Obligation thatthe subject of a
rating estimate or is a private or confidentialingtby S&P, the occurrence of any of the
following events:

(a) any failure of the Obligor thereunder to payeiest on or principal of such
Collateral Obligation when due and payable;

(b) the rescheduling of the payment of principaloofinterest on such Collateral
Obligation or any other obligations for borrowedmag of such Obligor;

() the restructuring of any of the debt thereur{@®iuding proposed debt);
(d) any significant sales or acquisitions of asbgtthe Obligor;

(e) the breach of any covenant of such Collateraig@mn or the reasonable
determination by the Collateral Manager that thera greater than 50% chance
that a covenant would be breached in the next siths;

M the operating profit or cash flows of the Obligeeing more than 20% lower than
the Obligor’s expected results;
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(9) the reduction or increase in the Cash interesé mpayable by the Obligor
thereunder (excluding any increase in an interat arising by operation of a
default or penalty interest clause under a Cobdt®bligation);

(h) the extension of the stated maturity date oh<sballateral Obligation; or
(0 the addition of payment-in-kind terms.
“STAMP”: The meaning specified in Section 2.5(a)

“Standby Directed Investmerit  Shall mean, initially, the U.S. Bank Money Matk
Deposit Account (which investment is, for the aamide of doubt, an Eligible Investment);
providedthat the Issuer, or the Collateral Manager on Ibeh#he Issuer, may by written notice
to the Trustee change the Standby Directed Invedtioeany other Eligible Investment of the
type described in clause (i) of the definition“Bfigible Investments” maturing not later than the
earlier of (i) 30 days after the date of such itwent (unless putable at par to the issuer thereof)
or (ii) the Business Day immediately precedingribg&t Payment Date (or such shorter maturities
expressly provided herein).

“StatedMaturity’: With respect to the Notes of any Class, theedgttecified as such in
Section 2.3

“Step-Down Obligatiori: An obligation or security which by the terms tbfe related
Underlying Instruments provides for a decreaséénger annum interest rate on such obligation
or security (other than by reason of any changbkdrapplicable index or benchmark rate used to
determine such interest rate) or in the spread theapplicable index or benchmark rate, solely
as a function of the passage of tinpgpvided that an obligation or security providing for
payment of a constant rate of interest at all tiafésr the date of acquisition by the Issuer shall
not constitute a Step-Down Obligation.

“Step-Up Obligatiori: An obligation or security which by the terms tife related
Underlying Instruments provides for an increasth@per annum interest rate on such obligation
or security, or in the spread over the applicaldiex or benchmark rate, solely as a function of
the passage of timprovidedthat an obligation or security providing for paymef a constant
rate of interest at all times after the date ofugition by the Issuer shall not constitute a Step-
Up Obligation.

“StructuredFinanceObligatiorf: Any debt security issued by a special purposkicle

which is secured directly, or represents the ownersf, a pool of consumer receivables, auto
loans, auto leases, equipment leases, home or a@ramenortgages, corporate debt or
sovereign debt obligations or similar assets, dholy, without limitation, collateralized bond
obligations, collateralized loan obligations or anyilar asset-backed security.
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“SubordinatedCollateral ManagementFe€: The meaning set forth in the Collateral
Management Agreement.

“SubordinatedNotes: The subordinated notes issued pursuant to Itldenture and
having the characteristics specified in Section 2.3

“Subordinated Notes Redemption Dat& he meaning specified in Section 9.2(b)

“SubsequenDelivery Daté: The settlement date with respect to the Issuacquisition
of a Collateral Obligation to be pledged to thestee after the Closing Date.

“Successor Entity The meaning specified in Section 7.10

“Synthetic Security: A security or swap transaction, other than &iBipation Interest
or a Letter of Credit, that has payments associafitfu either payments of interest on and/or
principal of a reference obligation or the creditfprmance of a reference obligation.

“Target Initial Par Amourit U.S.$450,000,000.

“Target Initial Par Conditiori: A condition satisfied as of the Effective Daifethe
Aggregate Principal Balance of Collateral Obligasiqi) that are held by the Issuer and (ii) of
which the Issuer has committed to purchase on dath, together with the amount of any
proceeds of prepayments, maturities or redemptidriSollateral Obligations purchased by the
Issuer prior to such date (other than any suchgaews that have been reinvested in Collateral
Obligations by the Issuer as of the Effective Date)l equal or exceed the Target Initial Par
Amount; providedthat for purposes of this definition, any Collale®Dbligation that becomes a
Defaulted Obligation prior to the Effective Datealitbe treated as having a Principal Balance
equal to its Moody’s Collateral Value.

“Tax”: Any tax, levy, impost, duty, charge or assessmef any nature (including
interest, penalties and additions thereto) impdiseainy governmental taxing authority.

“Tax Event: An event that occurs if a change in or the daopof any U.S. or foreign
tax statute or treaty, or any change in or theaisse of any regulation (whether final, temporary
or proposed), rule, ruling, practice, procedurejulicial decision or interpretation of the
foregoing after theClesine2019 Refinancing Date results in (i)(x) any obligor under any
Collateral Obligation being required to deduct oithiwld from any payment under such
Collateral Obligation to the Issuer for or on aaabaf any Tax for whatever reason (however,
withholding taxes imposed under FATCA shall be elisrded in applying the definition of Tax
Event, except that a Tax Event will also occurijf FATCA Compliance Costs over the
remaining period that any Notes would remain outditay (disregarding any redemption of
Notes arising from a Tax Event under this senterae)easonably estimated by the Issuer are
expected to be incurred in an aggregate amountdess of $250,000 or (ii) any such FATCA-
related withholding taxes are imposed (or are neasly expected by the Issuer to be imposed)
in an aggregate amount in excess of $500,000) acid abligor is not required to pay to the
Issuer such additional amount as is necessarydarenhat the net amount actually received by
the Issuer (free and clear of Taxes, whether asdemgainst such obligor or the Issuer) will
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equal the full amount that the Issuer would haweixed had no such deduction or withholding
occurred and (y) the total amount of such dedustmmwithholdings on the Assets results in a
payment by, or charge or tax burden to, the Istharresults or will result in the withholding of
5% or more of scheduled distributions for any Guien Period, (ii) any jurisdiction imposing
net income, profits or similar Tax on the Issueamaggregate amount in any Collection Period
in excess of U.S.$100,000, (ii) a Hedge Countdypa or will be required to deduct or
withhold from any payment under a Hedge Agreemanof on account of any tax for whatever
reason and such Hedge Counterparty is not reqtorgay to the Issuer additional amounts or
(iv) the Issuer is or will be required to deductwithhold from any payment under a Hedge
Agreement for or on account of any tax for whateeason and is required to pay to the Hedge
Counterparty such additional amount as is necedsagnsure that the net amount actually
received by the Hedge Counterparty (after payméiail daxes, whether assessed against such
Hedge Counterparty or the Issuer) will equal tHeafmount that the Hedge Counterparty would
have received had no such taxes been imposedtharafjgregate amount of such a tax or taxes
imposed on the Issuer or withheld from paymentghoIssuer and with respect to which the
Issuer receives less than the full amount thatlsiseer would have received had no such
deduction occurred, and of “gross up payments” irequto be made by the Issuer (x) is in
excess of $1,000,000 during the Collection Periodvhich such event occurs or (y) the
aggregate of all such amounts imposed, and “grpspayments” required to be made by the
Issuer, during any 12-month period is, in excesslghH00,000.

“Tax Jurisdictiori: Fhea) A sovereign jurisdiction that is commonly usedthe place of

organizationof specialpurposevehicles(including but not limited to the Bahamas, Bermuda, the
British Virgin Islands, theU.S. Virgin Islands, Jersey, Singapore,the Cayman IslandssSt.
Maarten,the Channel Islands+the-NetherlandsAntilles{or-suchothercountriesasmay-be
specifiedin-publicly-availablepublishederiteriafromand Curacao)and (b) anyotherjurisdiction

asmaybedesignatec Tax Jurisdictionby the CollateralManagemwith noticeto Moody's} from
time to time

“Tax Redemptiofi The meaning specified in Section 9.3(a)

“Tax Restrictions The meaning specified in Section 7.8(e)

“Trading Plari: The meaning specified in Section 12.2(b)

“Trading Plan Period The meaning specified in Section 12.2(b)

“TransactionDocuments This Indenture, the Securities Account ContAgreement,
the Collateral Management Agreement, the Collatedahinistration Agreement, the Placement
Agreement, the Purchase and Sale Agreement, thein&tiation Agreement and the Risk
Retention Letter.

“Transfer Agent: The Person or Persons, which may be the Issughorized by the
Issuer to exchange or register the transfer of dlote
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“TransfereeCertificaté: A duly executed certificate substantially inetliorm of the
applicable Exhibit B

“Transferor Certificaté: A duly executed certificate substantially inetliorm of the
applicable Exhibit B

“Trust Officer”: When used with respect to the Trustee, angeffwithin the Corporate
Trust Office (or any successor group of the Trusieduding any vice president, assistant vice
president or officer of the Trustee customarilyfpening functions similar to those performed
by the persons who at the time shall be such officespectively, or to whom any corporate
trust matter is referred at the Corporate Trusic®tbecause of such person’s knowledge of and
familiarity with the particular subject and, in éacase, having direct responsibility for the
administration of this transaction.

“Truste€: The meaning specified in the first sentencetlwé Indenture, and any
successor thereto.

“Trustee’s Website The meaning specified in Section 10.7(g)

“UCC”: The Uniform Commercial Code as in effect in tBeate of New York or, if
different, the political subdivision of the Unit&lates that governs the perfection of the relevant
security interest as amended from time to time.

“Uncertificated Security The meaning specified in Section 8-102(a)(18jhe UCC.

“Underlying Instrumernit. The indenture or other agreement pursuant t@lwan Asset
has been issued or created and each other agretmemoverns the terms of or secures the
obligations represented by such Asset or of whiehhiblders of such Asset are the beneficiaries.

“United States persoh3he meaning specified in Section 7701(a)(30)hef Code.

“Unregistered Securitiés The meaning specified in Section 5.17(c)

“UnsaleableAssets: (a) (i) A Defaulted Obligation, (i) an Equit$ecurity or (iii) an

obligation received in connection with an Offeraimestructuring or plan of reorganization with
respect to the obligor, in each case, in respeathath the Issuer has not received a payment in
cash during the preceding 12 months or (b) anya@oll Obligation or Eligible Investment
identified in an officer’s certificate of the Callaal Manager as having a Market Value of less
than $1,000, in the case of each of (a) and (k) vaspect to which the Collateral Manager
certifies to the Trustee with a copy to the CoflateAdministrator that (x) it has made
commercially reasonable efforts to dispose of sulaligation for at least 90 days and (y) in its
commercially reasonable judgment such obligationndd expected to be saleable in the
foreseeable future.
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“UnscheduledPrincipal Proceeds”: Any principal paymentsreceivedwith respectto a
Collateral Obligation as a result of optional regéions, exchange offers, tender offers, consents
or other unscheduled payments or prepayments ntatle aption of the issuer thereof.

“UnsecuredLoari: An unsecured Loan obligation of any corporatipartnership or

trust.
“U.S. persoft The meaning specified in Regulation S.

“U.S. Risk RetentionRegulations Section 15G of the Exchange Act and the rules
promulgated thereunder.

“Volcker Rulg: Section 13 of the U.S. Bank Holding Company At 1956, as
amended, and the applicable rules and regulati@sunder.

“Weighted Average Coupori: As of any Measurement Date, the number obtaimgd
dividing:

(a) the amount equal to the Aggregate Coupon; by

(b) an amount equal to the Aggregate Principal Raaf all Fixed Rate Obligations
as of such Measurement Date, in each case, exgjudim any Deferring
Obligation, any interest that has been deferredcapdalized thereon.

“Weighted Average Floating Spreadt As of any Measurement Date, the number
obtained by dividing:

(a) the amount equal to (A) the Aggregate Fundecd&piplus (B) the Aggregate
Unfunded Spread plus (C) the Aggregate Excess Eu8decad; by

(b) an amount equal to the Aggregate Principal Ra&lanf all Floating Rate
Obligations as of such Measurement Date, in eade,caxcluding, for any
Deferring Obligation, any interest that has bederded and capitalized thereon.

“Weighted AveragelLife”. As of any Measurement Date with respect toCalllateral
Obligations other than Defaulted Obligations andereéng Obligations (other than Permitted
Deferrable Obligations), the number of years foilggvsuch date obtained by summing the
products obtained kbyultiplying:

(@) the Average Life at such time of each such @mld Obligation by (b) the
outstanding Principal Balance of such Collaterdigabon

and dividing such product by:

(b) the Aggregate Principal Balance at such timallb€ollateral Obligations other
than Defaulted Obligations and Deferring Obligasioother than Permitted
Deferrable Obligations).
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For the purposes of the foregoing, the “Average’Li§, on any Measurement Date with
respect to any Collateral Obligation, the quot@tiained by dividing (i) the sum of the products
of (a) the number of years (rounded to the neaoe® hundredth thereof) from such
Measurement Date to the respective dates of eacessive Scheduled Distribution of principal
of such Collateral Obligation and (b) the respectamounts of principal of such Scheduled
Distributions by (ii) the sum of all successive &dtled Distributions of principal on such
Collateral Obligation.

“Weighted Average Life Test: A test satisfied on any Measurement Date if the
Weighted Average Life of aII Collateral Oblrgatroas of such date is less than or equal to the

greater of (i) zero and (i
, .QA) [6. 50| years
minus (B) the product of (|) 0.25 and (u) the number Bayment Dates since tHest

Paymer2019 Refinancindpate.

“Weighted AverageMoody's Rating Factot: The number (rounded up to the nearest
whole number) determined by:

(a) summing the products of (i) the Principal Ba&@am¢ each Collateral Obligation
(excluding Equity Securities) multiplied by (i)éiMoody’s Rating Factor of such
Collateral Obligation (as described below) and

(b) dividing such sum by the outstanding Principalladce of all such Collateral
Obligations.

“Weighted Average Moody's RecoveryRaté: As of any Measurement Date, the
number, expressed as a percentage, obtained byirsgitiva product of the Moody's Recovery
Rate on such Measurement Date of each Collatedga@ibn and the Principal Balance of such
Collateral Obligation, dividing such sum by the Aggate Principal Balance of all such Collateral
Obligations and rounding up to the first decimalcg!.

“Zero CouponBond’: Any debt security that by its terms (a) does$ bear interest for
all or part of the remaining period that it is datgling or (b) pays interest only at its stated
maturity.

Section 1.2 Usage of Terms

With respect to all terms in this Indenture, thegsiar includes the plural and the plural
the singular; words importing any gender include tther genders; references to “writing”
include printing, typing, lithography and other meaof reproducing words in a visible form;
references to agreements and other contractuatuments include all amendments,
modifications and supplements thereto or any chatigerein entered into in accordance with
their respective terms and not prohibited by thidehture; references to Persons include their
permitted successors and assigns; and the tertading” means “including without limitation.”

Section 1.3  Assumptions as to Assets
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In connection with all calculations required to rnade pursuant to this Indenture with
respect to Scheduled Distributions on any Asseangrpayments on any other assets included in
the Assets, with respect to the sale of and reimasst in Collateral Obligations, and with
respect to the income that can be earned on Sdwe@ustributions on such Assets and on any
other amounts that may be received for deposihénQollection Account, the provisions set
forth in this Sectiorl.3shall be applied. The provisions of this Sectig®ishall be applicable to
any determination or calculation that is coveredhyy Sectiorl.3 whether or not reference is
specifically made to Sectioh.3 unless some other method of calculation or detexton is
expressly specified in the particular provision.

(a) All calculations with respect to Scheduled Dlttions on the Assets securing the
Notes shall be made on the basis of informatiotoathe terms of each such Asset and upon
reports of payments, if any, received on such Aggstare furnished by or on behalf of the issuer
of such Asset and, to the extent they are not estiyfin error, such information or reports may
be conclusively relied upon in making such calcoire.

(b) For purposes of calculating the Coverage Testsept as otherwise specified in
the Coverage Tests, such calculations will notuielscheduled interest and principal payments
on Defaulted Obligations unless or until such paysi@re actually made.

(c) For each Collection Period and as of any datdepérmination, the Scheduled
Distribution on any Asset (including Current Payligdtions and DIP Collateral Obligations but
excluding Defaulted Obligations, which, except #sowise provided herein, shall be assumed to
have a Scheduled Distribution of zero, except ® ¢ktent any payments have actually been
received) shall be the sum of (i) the total amoaipayments and collections to be received
during such Collection Period in respect of sucheAgincluding the proceeds of the sale of such
Asset received and, in the case of sales which haveet settled, anticipated to be received
during the Collection Period and not reinveste@dalitional Collateral Obligations or Eligible
Investments or retained in the Collection Accoumt $ubsequent reinvestment pursuant to
Section12.2 that, if paid as scheduled, will be availableha Collection Account at the end of
the Collection Period and (ii) any such amountgikad by the Issuer in prior Collection Periods
that were not disbursed on a previous Payment Date.

(d) Each Scheduled Distribution receivable with extgo an Asset shall be assumed
to be received on the applicable Due Date, and sach Scheduled Distribution shall be
assumed to be immediately deposited in the Callecdiccount to earn interest at the Assumed
Reinvestment Rate. All such funds shall be assumedntinue to earn interest until the date on
which they are required to be available in the €xibn Account for application, in accordance
with the terms hereof, to payments of principaloofinterest on the Notes or other amounts
payable pursuant to this Indenture. For purpo$dbeoapplicable determinations required by
Section10.7(b)(iv) Article Xll and the definition of “Interest Coverage Ratidig texpected
interest on the Secured Notes and Floating Rat@#&ioins will be calculated using the then
current interest rates applicable thereto.

(e) References in Sectidll.1(a)to calculations made on a “pro forma basis” shall
mean such calculations after giving effect to alyrpents, in accordance with the Priority of
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Payments described herein, that precede (in priofipayment) or include the clause in which
such calculation is made.

M If a Collateral Obligation included in the Assetould be deemed a Current Pay
Obligation but for the applicable percentage litioia in the provisete-clause (x) of the proviso
to the definition of “Defaulted Obligation”, themda Current Pay Obligations with the lowest
Market Value (assuming that such Market Value ressed as a percentage of the Principal
Balance of such Current Pay Obligations as of tage f determination) shall be deemed
Defaulted Obligations. Each such Defaulted Obiligatvill be treated as a Defaulted Obligation
for all purposes until such time as the Aggregaiecipal Balance of Current Pay Obligations
would not exceed, on a pro forma basis includinghsDefaulted Obligation, the applicable
percentage of the Collateral Principal Amount.

(9) Except where expressly referenced herein folusimn in such calculations,
Defaulted Obligations will not be included in thalaulation of the Collateral Quality Test. For
the purposes of calculating compliance with cla@s® of the Concentration Limitations,
Defaulted Obligations shall not be considered teeha Moody’s Default Probability Rating of
“Caal” or below. For purposes of calculating ahnCentration Limitations, in both the
numerator and the denominator of any componenh@iGoncentration Limitations, Defaulted
Obligations will be treated as having a principabince of zero.

(h) For purposes of calculating compliance with lineestment Criteria and the Post-
Reinvestment Criteria, upon the direction of thdla@eral Manager by notice to the Trustee and
the Collateral Administrator, any Eligible Investme Cash or Cash equivalent representing
Principal Proceeds received upon the sale, prepayme other disposition of a Collateral
Obligation shall be deemed to have the charaadtayisif such Collateral Obligation until
reinvested in an additional Collateral Obligatiokuch calculations shall be based upon the
principal amount of such Collateral Obligation, eptin the case of Defaulted Obligations and
Credit Risk Obligations, in which case the caldalz will be based upon the Principal Proceeds
received on the disposition or sale of such Defaubligation or Credit Risk Obligation.

() For the purposes of calculating compliance watlich of the Concentration
Limitations all calculations will be rounded to thearest 0.1%. All other calculations, unless
otherwise set forth herein or the context otherwespiires, shall be rounded to the nearest ten-
thousandth if expressed as a percentage, and te#nest one-hundredth if expressed otherwise.

()] Notwithstanding any other provision of this Imdere to the contrary, all
monetary calculations under this Indenture shaihlgollars.

(k)  Any reference in this Indenture to an amounthef Trustee’s or the Collateral
Administrator’s fees calculated with respect toeaiqu at a per annum rate shall be computed on
the basis of a 360-day year of twelve 30-day moptiosated for the related Interest Accrual
Period and shall be based on the aggregate facemambthe Assets.

() To the extent there is, in the reasonable datetmn of the Collateral
Administrator or the Trustee, any ambiguity in tingerpretation of any definition or term
contained in this Indenture or to the extent thelaBzral Administrator or the Trustee
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reasonably determine that more than one methodotayy be used to make any of the
determinations or calculations set forth hereie, @ollateral Administrator and/or the Trustee
shall be entitled to request direction from thel&@elal Manager as to the interpretation and/or
methodology to be used, and the Collateral Adnmatist and the Trustee shall follow such
direction and shall be entitled to conclusively rélereon without any responsibility or liability
therefor.

(m)  For purposes of calculating compliance with &sts under this Indenture, the
trade date (and not the settlement date) with oespe any acquisition or disposition of a
Collateral Obligation or Eligible Investment shiaéi used to determine whether and when such
acquisition or disposition has occurred.

(n) For purposes of calculating the Overcollatestion Ratio Tests, assets held by
any ETB Subsidiary that constitute Equity Secwsiuell be treated as Equity Securities owned
by the Issuer. For purposes of the calculationhef Interest Coverage Tests, the Minimum
Floating Spread Test and the Minimum Weighted Ager@oupon Test, assets contributed to an
ETB Subsidiary shall be included net of the actaaks paid or any future anticipated taxes
payable with respect thereto.

(0) If the Issuer (or the Collateral Manager on lifebiathe Issuer) is notified by the
administrative agent or other withholding agentotinerwise for the syndicate of lenders in
respect of (x) any amendment, waiver, consent tansion fees or (y) commitment fees or other
similar fees in respect of Revolving Collateral i@dlion or Delayed Drawdown Collateral
Obligation that any amounts associated therewithsabject to withholding tax imposed by any
jurisdiction, the applicable Collateral Quality Tesd the Coverage Tests shall be calculated
thereafter net of the full amount of such withhodgdiax unless the related obligor is required to
make “gross-up” payments to the Issuer that caverfull amount of any such withholding tax
on an after-tax basis pursuant to the underlyisyuments with respect thereto.

(p) For the purpose of all calculations and repgrtinder this Indenture, any waived
Collateral Management Fees shall not be treat@édwasents to the Collateral Manager and shall
be calculated and reported as otherwise actuatlyguaording to the Priority of Payments.

() Any direction or Issuer Order required hereundelating to the purchase,
acquisition, sale, disposition or other transfeiCollateral Obligations may be in the form of a
trade ticket, confirmation of trade, instruction post or to commit to the trade or similar
instrument or document or other written instructi@mcluding by email or other electronic
communication or file transfer protocol) from thelidteral Manager on which the Trustee may
rely.

ARTICLE Il

THE NOTES

Section 2.1 _Forms Generally
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The Notes and the Trustee’s or Authenticating Agenertificate of authentication

thereon (the “Certificatef Authenticatior)) shall be in substantially the forms requiredthig
Article, with such appropriate insertions, omissiosubstitutions and other variations as are
required or permitted by this Indenture, and mayehsuch letters, numbers or other marks of
identification and such legends or endorsementegldhereon, as may be consistent herewith,
determined by the Authorized Officers of the Applite Issuer executing such Notes as
evidenced by their execution of such Notes. Angipo of the text of any Note may be set forth
on the reverse thereof, with an appropriate ret&¢hereto on the face of the Note.

Section 2.2 Forms of Notes

(a) The forms of the Notes, including the forms dadri@icated Notes and Global

Notes, shall be as set forth in the applicable pBExhibit A hereto.

(b) Secured Notes and Subordinated Notes.

() The Notes of each Class sold to persons whonateU.S. persons in
offshore transactions in reliance on Regulatiom&l £ach be issued initially in the form
of (x) one permanent global Secured Note per Giasfinitive, fully registered form
without interest coupons substantially in the aggflle form attached as Exhibk-1
hereto, in the case of the Secured Notes (eadRegulationS Global Secured\ot¢€’),
and (y) (except as otherwise agreed by the Issndhe form of one permanent global
Subordinated Note in definitive, fully registere@drrh without interest coupons
substantially in the applicable form attached asilkiix A-2 hereto, in the case of the
Subordinated Notes (each, a “Regulat®rlobal Subordinated\Notée’), and shall be
deposited on behalf of the subscribers for suchedlotepresented thereby with the
Trustee as custodian for, and registered in theenafna nominee of, DTC for the
respective accounts of Euroclear and Clearstrearly, ekecuted by the Applicable
Issuers and authenticated by the Trustee or thd&ehtitating Agent as hereinafter
provided.

(i) The Notes of each Class sold to persons thatC@B/QPs shall each be
issued initially in the form of (x) one permanerblzal Secured Note per Class in
definitive, fully registered form without interesbupons substantially in the applicable
form attached as Exhibf-1 hereto (each, a “Rulb44A GlobalSecuredNoté€’), and (y)
one permanent global Subordinated Note in defenitifully registered form without
interest coupons substantially in the applicabtenfattached as Exhibit A-Rereto (each,

a “144A Global SubordinatedNot€’), and each shall be deposited on behalf of the
subscribers for such Notes represented thereby tiwthTrustee as custodian for, and
registered in the name of a nominee of, DTC, dxgcated by the Applicable Issuers and
authenticated by the Trustee or the Authenticafiggnt as hereinafter provided. The
Notes sold to persons that, at the time of the iatigu, purported acquisition or
proposed acquisition of any such Note, are (i)itunsbnal Accredited Investors (or, if SO
elected by such persons, Qualified Institutionayda) and Qualified Purchasers (or a
corporation, partnership, limited liability company other entity (other than a trust),
each shareholder, partner, member or other equityep of which is a Qualified
Purchaser) or (ii) solely in the case of Subordiddtiotes, Accredited Investors that are
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Knowledgeable Employees with respect to the Isgoera corporation, partnership,
limited liability company or other entity (otherah a trust), each shareholder, partner,
member or other equity owner of which is a Knowlealge Employee with respect to the
Issuer) shall be issued in the form of definitiidly registered notes without coupons
substantially in the applicable form attached agiliitx A-3 hereto (a “Certificated
Secured\otg’), or Exhibit A-4 hereto (a “Certificate@ubordinatedNote’ and, together
with the Certificated Secured Notes, the “CerttiithNotes), which shall be registered
in the name of the beneficial owner or a nominegdbf, duly executed by the Issuer and
authenticated by the Trustee or the Authenticatiggnt as hereinafter provided.

(i)  The aggregate principal amount of the Globaltés may from time to
time be increased or decreased by adjustments oradlee records of the Trustee or
DTC or its nominee, as the case may be, as hamimabvided.

(c) Book Entry Provisions This Section2.2(c) shall apply only to Global Notes
deposited with or on behalf of DTC.

The provisions of the “Operating Procedures ofEneoclear System” of Euroclear and
the “Terms and Conditions Governing Use of Paraictg” of Clearstream, respectively, will be
applicable to the Global Notes insofar as interestsuch Global Notes are held by the Agent
Members of Euroclear or Clearstream, as the cagema

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

Section 2.3 _ Authorized Amount; Stated Maturity; Denirmations

The aggregate principal amount of Secured NotesSarmbrdinated Notes that may be
authenticated and delivered under this Indenturimised to U.S.$456,200,00D aggregate
principal amount of Notes (except for (i) Defertaterest with respect to the Class C Notes, the
Class D Notes and the Class E Notes, (ii) Notelsesnticated and delivered upon registration of
transfer of, or in exchange for, or in lieu of, @tiNotes pursuant to Secti@rb, Section2.6 or
Section 8.5f this Indenture, or (iii) additional notes isdua accordance with Sectio@sl3and
3.2.

SuetPrior to the 2019 Refinancing Date, such Notes shall-bewere divided into the
Classes, having the designations, original prin@paunts and other characteristics as follows:
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Class A Class B Class C Class D Class E Subordinated
Designation Notes Notes Notes Notes Notes Notes
Senior Senior Mezzanine Mezzanine Junior
Secured Secured Secured Secured Secured
Floatin Floatin Deferrable Deferrable Deferrable Subordinated
Rateg Rateg Floating Floating Floating
Type Rate Rate Rate
Applicable Co-Issuers Co-Issuers Co-lIssuers Co-Issugrs Issug rlssug
Issuer(s)
Initial
Principal $288,000,00 $52,650,000| $24,750,000 $27,000,000 $21,600,000 $42200
Amount 0
(U.S.9)
Expected Fitch
Initial “AAAsf” N/A N/A N/A N/A N/A
Rating
Expected
:\Qi?ci?ly S “Aaa(sf)” “Aa2(sf)” “A2(sf)” “Baa3(sf)” “Ba3(sf)” N/A
Rating
Interest Rate LIBOR* + LIBOR* + LIBOR* + LIBOR* + LIBOR* + N/A
1.40% 1.95% 2.60% 3.85% 7.15%
Interest No No Yes Yes Yes N/A
Deferrable
Stated Maturity
(Payment January 2029 January 2029 January 2029 January 202%uaryd#029| January 2024
Date in)
Minimum
Eg?ﬁg‘%‘;‘“o $250,000 | $250,000 | $250,000 | $250,000 | $250,000 $250,000
(Integral ($1.00) ($1.00) ($1.00) ($1.00) ($1.00) ($1.00)
Multiples)
Priority Classes None A A B A, B, C A, B, C, D A B, O, E
P%Ilapsisessu None None None None None None
Junior Classes B, C, D, E, C, D, E, D, E, E, Subordinated
Subordinated| Subordinated Subordinated Subordinated None
Notes
Notes Notes Notes Notes
Listed Notes Yes Yes Yes Yes Yes Yes

* LIBOR shall be calculated by referencett@eementithree-month IBOR, in accordance with the definition of
LIBOR. LIBOR for the first Interest Accrual Periddllowing the Closing Date will be set on two different
Interest Determination Dates and, therefore, difierates may apply during that period.

On and after the 2019 RefinancingDate, suchNotesshall be divided into the Classes,

having the designations, original principal amoarid other characteristics as follows:
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Class A-F Class B-F Class C-F Class D-F Class E[-R] | Subordinate
Designation Notes Notes Notes Notes Notes d Notes
. . Mezzanine | Mezzanine Junior
Senior Senior e S —
w—— ~ Secured Secured Secured .
Secured . Secured .| Deferrable | Deferrable [:—t_ le | Subordinated
Tvpe Eloating Rate | Eloating Rat Eloating Rate| Eloating Rate| Eloating Rate
%) Co-Issuers Co-Issuers Co-Issuers Co-Issuers Issuer Issuer
—
Principal $[288,000,000| $[52,650,000| $[24,750,000| $[27,000,000| $[21,600,000 $42,200,000
Amount 1 1 1 1 1
US.9)
Expected
Rating
Expected
M “leagl (gi)” “leazl (§I)H Hl ezl (§IJ” u[Egagl (§nn “[E@g] LED” NA
Rating
Interest Rate | Base Rate* +| Base Rate* +| Base Rate* +| Base Rate* +| Base Rate* + NA
D_eteELanLe No No Yes Yes Yes N/A
Stated _
ottt 1 1 1 1 1 1
Date in)
—)' $[250,000] $[250,000] $[250,000] $[250,000] $[250,000] $[250,000]
palld| L (81.00) (81.00) (81.00) (81.00) (81.00)
Multiples)

A-R, B-R, C-
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The Notes shall be issued in minimum denominatiadng.S.$250,00Q, and in integral multiples
of U.S.$1.00 in excess thereof. Notes shall oelyransferred or resold in compliance with the
terms of this Indenture.

Section 2.4 _Execution, Authentication, Delivery @wting

The Notes shall be executed on behalf of eache®tplicable Issuers by one of their
respective Authorized Officers. The signature wfhsAuthorized Officer on the Notes may be
manual or facsimile.

Notes bearing the manual or facsimile signaturaedifiduals who were at any time the
Authorized Officers of the Applicable Issuer, shalihd the Issuer and the Co-Issuer, as
applicable, notwithstanding the fact that suchvidldials or any of them have ceased to hold such
offices prior to the authentication and deliverysath 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 exesntand delivery of this Indenture, the
Issuer and the Co-Issuer may deliver Notes exedwete Applicable Issuers to the Trustee or
the Authenticating Agent for authentication and Thwastee or the Authenticating Agent, upon
Issuer Order (which Issuer Order shall, in resp®ca transfer of Notes, be deemed to be
provided upon delivery of executed Notes to thestee), shall authenticate and deliver such
Notes as provided in this Indenture and not othegwi

Each Note authenticated and delivered by the Teustehe Authenticating Agent upon
Issuer Order on the Closing Date shall be dateaf ## Closing Date. All other Notes that are
authenticated after the Closing Date for any ofhgpose under this Indenture shall be dated the
date of their authentication.

Notes issued upon transfer, exchange or replaceafesther Notes shall be issued in
authorized denominations reflecting the originagfegate Outstanding Amount of the Notes so
transferred, exchanged or replaced, but shall septeonly the current Outstanding principal
amount of the Notes so transferred, exchangedpaaed. If any Note is divided into more
than one Note in accordance with this Artidlethe original principal amount of such Note shall
be proportionately divided among the Notes deli@daneexchange therefor and shall be deemed
to be the original aggregate principal amount ehssubsequently issued Notes.

No Note shall be entitled to any benefit under thdenture or be valid or obligatory for
any purpose, unless there appears on such NotetiicBe of Authentication, substantially in
the form provided for herein, executed by the Teasbr by the Authenticating Agent by the
manual signature of one of their authorized sigmaspand such certificate upon any Note shall
be conclusive evidence, and the only evidence, ghelh Note has been duly authenticated and
delivered hereunder.

Section 2.5 Registration, Registration of Transfat BExchange

(a) The Issuer shall cause the Notes to be Registand shall cause to be kept a
register (the “Registér at the office of the Trustee in which, subject such reasonable
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regulations as it may prescribe, the Issuer shallige for the registration of Notes and the
registration of transfers of Notes. The Trusteehéseby initially appointed registrar (the
“Registrar) for the purpose of registering Notes and trarssé#f such Notes with respect to the
Register maintained in the United States as h@remided. Upon any resignation or removal of
the Registrar, the Issuer shall promptly appoinsuzcessor or, in the absence of such
appointment, assume the duties of Registrar.

If a Person other than the Trustee is appointethéyssuer as Registrar, the Issuer will
give the Trustee prompt written notice of the appuent of a Registrar and of the location, and
any change in the location, of the Register, amdTihustee shall have the right to inspect the
Register at all reasonable times and to obtainesofiereof and the Trustee shall have the right
to rely upon a certificate executed on behalf & BRegistrar by an Officer thereof as to the
names and addresses of the Holders of the Notethamitincipal or face amounts and numbers
of such Notes. Upon written request at any tinee Registrar shall provide to the Issuer, the
Collateral Manager, the Placement Agent or any efola current list of Holders (and their
holdings) as reflected in the Register. In additamd upon written request at any time, the
Reqistrar shall provide to the Issuer, the Colitbtanager, the Placement Agent or any Holder
a current list of beneficial owners who have cortggeand submitted to the Trustee a certificate
substantially in the form of ExhibD (unless such beneficial owner has requested @ontial
treatment of its identity).

Subject to this SectioR.5 upon surrender for registration of transfer of Biotes at the
office or agency of the Co-Issuers to be maintamegrovided in Sectio.2 the Applicable
Issuers shall execute, and the Trustee shall aitheand deliver, in the name of the designated
transferee or transferees, one or more new Notasy#uthorized denomination and of a like
aggregate principal or face amount.

At the option of the Holder, Notes may be exchanfpedNotes of like terms, in any
authorized denominations and of like aggregatecqah amount, upon surrender of the Notes to
be exchanged at such office or agency. WhenevweiNaite is surrendered for exchange, the
Applicable Issuers shall execute, and the Trudtal authenticate and deliver, the Notes that the
Holder making the exchange is entitled to receive.

All Notes issued and authenticated upon any registr of transfer or exchange of Notes
shall be the valid obligations of the Issuer amdelg in the case of the Co-Issued Notes, the Co-
Issuer, evidencing the same debt (to the extert év@lence debt), and entitled to the same
benefits under this Indenture as the Notes surreddapon such registration of transfer or
exchange.

Every Note presented or surrendered for registraifdransfer or exchange shall be duly
endorsed, or be accompanied by a written instruroéntansfer in form satisfactory to the
Registrar duly executed by the Holder thereof azhsHolder’'s attorney duly authorized in
writing with such signature guaranteed by an “Bl@iguarantor institution” meeting the
requirements of the Registrar, which requirementfude membership or participation in the
Securities Transfer Agents Medallion Program (“STEMor such other “signature guarantee
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program” as may be determined by the Registraddlitian to, or in substitution for, STAMP, all
in accordance with the Exchange Act.

No service charge shall be made to a Holder forragistration of transfer or exchange
of Notes, but the Trustee or the Registrar mayireqpayment of a sum sufficient to cover any
tax or other governmental charge payable in comedherewith. The Trustee and the
Registrar shall be permitted to request such eegl@aasonably satisfactory to it documenting
the identity and/or signatures of the transferat mansferee.

(b) No Note may be sold or transferred (includingghaut limitation, by pledge or
hypothecation) unless such sale or transfer is pkémm the registration requirements of the
Securities Act, is exempt from the registrationuisgments under applicable state securities laws
and will not cause either of the Co-Issuers to beesubject to the requirement that it register as
an investment company under the Investment Company

(©) Except for IssuerOnly Notes acquiredfrom the Issuerin connectionwith the
initial offering on the Closing Date or the 2019 RefinancingDate or asotherwiseagreedto by
the Issuer no transferof anylssuerOnly Notein the form of a GlobalNotewill be effective,and

the Trusteewill not recognizeany suchtransfer,if suchlssuerOnly Noteswould be held by
Persons who are Benefit Plan Investors.

te)

@Ne%ans#em#&n%bss&Ne&ewﬂ—beeﬁeetwe&nd%helms%e&mﬂ—net

FepFesemed—that—tha#aFe—Beﬂem—Plaperestors

[0} f—No transfer of anysuberdinateldsuer Only Note in the form of a
Certificated Note will be effective, and the Truestgill not recognize any such transfer, if

after giving effect to such transfer 25% or moréhaf Aggregate Outstanding Amount of
Suberdinatesuch Class of Issuer Only Notes would be held by Persons who have
represented that they are Benefit Plan Investéi®. purposes of these calculations and
all other calculations required by this subsecti@), any Notes of the Issuer held by a
Person (other than a Benefit Plan Investor) wha @ontrolling Person or the Trustee,
the Collateral Manager, the Placement Agent ordmyeir respective affiliates (other
than those interests held by a Benefit Plan Invgstaall be disregarded and not treated
as Outstanding and (B) an “affiliate” of a Persdualisinclude any Person, directly or
indirectly through one or more intermediaries, colihg, controlled by or under
common control with the Person, and “control” widspect to a Person other than an
individual shall mean the power to exercise a alirig influence over the management
or policies of such Person. The Trustee shalliélexl to rely exclusively upon the
information set forth in the face of the transfertificates received pursuant to the terms
of this Section2.5 and only Notes that a Trust Officer of the Truséetually knows
(soIer in reliance upon such |nformat|on) to belsmdd shall be so dlsregardedn
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(i) ¢i—Each purchaser and subsequent transfereékedfsuer Only Notes
will be required or deemed to represent that sucbhaser or subsequent transferee, as
applicable, is not an Affected Bank (unless succj‘umﬁlon is authorlzed by the Issuer in
writing). Each purchasemd i ‘ A

of IssuerOnIv Notesm the form of CertlflcatedNotesafterthe Closmq Date shall be

required to provide the Issuer and the Trustedenritertification in the form of Exhibit
B-4 hereto (or another form of certification accepeata the Issuer with written notice
to the Trustee) (A) that it is not an Affected Bdnkless such acquisition is authorized in
writing by the Issuer) and (B) with respect to status as a Benefit Plan Investor and
related representations as provided in Exhibit. B-4

(d) Notwithstanding anything contained herein to tbhatrary, the Trustee shall not
be responsible for ascertaining whether any tramsfenplies with, or for otherwise monitoring
or determining compliance with, the registratioroypsions of or any exemptions from the
Securities Act, applicable state securities lawsher applicable laws of any other jurisdiction,
ERISA, the Code, the Investment Company Act, or tiwens hereofprovided that if a
certificate is specifically required by the ternfstlus Section2.5to be provided to the Trustee
by a prospective transferor or transferee, the t€eushall be under a duty to receive and
examine the same to determine whether or not thificae substantially conforms on its face to
the applicable requirements of this Indenture drall promptly notify the party delivering the
same if such certificate does not comply with stacins.

(e) For so long as any of the Notes are Outstanding,Issuer shall not issue or
permit the transfer of any ordinary shares of gsuér to U.S. personstovidedthat this clause
shall not apply to issuances and transfers of Sliated Notes.

)] Transfers of Global Secured Notes shall onlyrtagle in accordance with Section
2.2(b)and this Section 2.5(f)

(0 Rule 144A Global Note to RegulationS Global Note If a holder of a
beneficial interest in a Rule 144A Global Note dgpeal with DTC wishes at any time to
exchange its interest in such Rule 144A Global Notean interest in the corresponding
Regulation S Global Note, or to transfer its ins¢rie such Rule 144A Global Note to a
Person who wishes to take delivery thereof in dienfof an interest in the corresponding
Regulation S Global Note, such holdgerqvidedthat such holder or, in the case of a
transfer, the transferee is not a U.S. person ssagdquiring such interest in an offshore
transaction) may, subject to the immediately sutioge sentence and the rules and
procedures of DTC, exchange or transfer, or caliseekchange or transfer of, such
interest for an equivalent beneficial interest e ttorresponding Regulation S Global
Note. Upon receipt by the Registrar of (A) instraies given in accordance with DTC’s
procedures from an Agent Member directing the Registo credit or cause to be
credited a beneficial interest in the corresponditiegulation S Global Note, but not less
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than the Minimum Denomination applicable to sucldéds Notes, in an amount equal to
the beneficial interest in the Rule 144A Global &ltd be exchanged or transferred, (B) a
written order given in accordance with DTC’'s proaest containing information
regarding the participant account of DTC and theoElear or Clearstream account to be
credited with such increase, (C) a Transferor @zate, and (D) a Transferee Certificate,
then the Registrar shall approve the instructiai3TeC to reduce the principal amount of
the Rule 144A Global Note and to increase the paticamount of the Regulation S
Global Note by the aggregate principal amount eftibneficial interest in the Rule 144A
Global Note to be exchanged or transferred, andredit or cause to be credited to the
securities account of the Person specified in sustihuctions a beneficial interest in the
corresponding Regulation S Global Note equal taré¢ldeiction in the principal amount of
the Rule 144A Global Note.

(i) Regulation S Global Note to Rule 144A Global Note If a holder of a
beneficial interest in a Regulation S Global Nogpakited with DTC wishes at any time
to exchange its interest in such Regulation S Gldbate for an interest in the
corresponding Rule 144A Global Note or to trangferinterest in such Regulation S
Global Note to a Person who wishes to take delitleeyeof in the form of an interest in
the corresponding Rule 144A Global Note, such hotday, subject to the immediately
succeeding sentence and the rules and proceduees adlear, Clearstream and/or DTC,
as the case may be, exchange or transfer, or ¢hasexchange or transfer of, such
interest for an equivalent beneficial interesthia torresponding Rule 144A Global Note.
Upon receipt by the Registrar of (A) instructiomeni Euroclear, Clearstream and/or
DTC, as the case may be, directing the Registraratse to be credited a beneficial
interest in the corresponding Rule 144A Global Notan amount equal to the beneficial
interest in such Regulation S Global Note, butlass than the Minimum Denomination
applicable to such holder's Notes to be exchangettamsferred, such instructions to
contain information regarding the participant actgonith DTC to be credited with such
increase, (B) a Transferor Certificate and (C) ansferee Certificate, then the Registrar
will approve the instructions at DTC to reducecause to be reduced, the Regulation S
Global Note by the aggregate principal amount eflianeficial interest in the Regulation
S Global Note to be transferred or exchanged ardRégistrar shall instruct DTC,
concurrently with such reduction, to credit or Gaue be credited to the securities
account of the Person specified in such instrusti@n beneficial interest in the
corresponding Rule 144A Global Note equal to tlthicgion in the principal amount of
the Regulation S Global Note.

(i)  Global Noteto CertificatedNote Subject to Sectio.10(a) if a holder
of a beneficial interest in a Global Note depositeith DTC wishes at any time to
transfer its interest in such Global Note to a ®emsho wishes to take delivery thereof in
the form of a corresponding Certificated Note, suablder may, subject to the
immediately succeeding sentence and the rules muegures of Euroclear, Clearstream
and/or DTC, as the case may be, transfer, or ctingséransfer of, such interest for a
Certificated Note. Upon receipt by the RegistrarnA) a Purchaser Representation
Letter and in the caseof the IssuerOnly Notes,a certificatesubstantiallyin the form of
Exhibit B-4 and (B) appropriate instructions from DTC, if requirettie Registrar will
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approve the instructions at DTC to reduce, or caadee reduced, the Global Note by
the aggregate principal amount of the beneficitérest in the Global Note to be
transferred, record the transfer in the Registeadoordance with Sectio®.5(a) and
upon execution by the Issuer and authenticationdahdery by the Trustee, one or more
corresponding Certificated Notes, registered in nhenes specified in the instructions
described in clause (B) above, in principal amouwtgsignated by the transferee (the
aggregate of such principal amounts being equidé@ggregate principal amount of the
interest in such Global Note transferred by thendferor), and in Minimum
Denominations.

(9) Transfers of Certificated Notes shall only bedman accordance with Section

2.2(b)and this Section 2.5(9g)

(0 Transfer of Certificated Notes to Global Notes If a Holder of a
Certificated Note wishes at any time to transferthsGertificated Note to a Person who
wishes to take delivery thereof in the form of addeial interest in a corresponding
Global Note, such Holder may, subject to the immauedy succeeding sentence and the
rules and procedures of Euroclear, ClearstreamoandTC, as the case may be,
exchange or transfer, or cause the exchange asféramf, such Certificated Note for a
beneficial interest in a corresponding Global Notigon receipt by the Registrar of (A) a
Holder’s Certificated Note properly endorsed fosigsment to the transferee, (B) a
Transferor Certificate, a Transferee Certificatd,am the case of theuberdinatel$suer
Only Notes, a certificate substantially in the fornExhibit B-4, (C) instructions given in
accordance with Euroclear, Clearstream or DTC's@dares, as the case may be, from
an Agent Member to instruct DTC to cause to be itedda beneficial interest in the
applicable Global Notes in an amount equal to tedificated Notes to be transferred or
exchanged, and (D) a written order given in acaecdawith DTC’s procedures
containing information regarding the participardiscount at DTC and/or Euroclear or
Clearstream to be credited with such increaseR#wgstrar shall cancel such Certificated
Note in accordance with Secti@9 record the transfer in the Register in accordance
with Section 2.5(a) and approve the instructions at DTC, concurremilth such
cancellation, to credit or cause to be creditedh® securities account of the Person
specified in such instructions a beneficial intemeshe corresponding Global Note equal
to the principal amount of the Certificated Not@sferred or exchanged.

(i) Transfer of CertificatedNotesto CertificatedNotes Upon receipt by the
Registrar of (A) a Holder’s Certificated Securedt@&lproperly endorsed for assignment
to the transferee, and (B) a Purchaser Represemtagtter and, in the case of the
Subordinated Notes, a certificate substantiallthi form of ExhibitB-4, the Registrar
shall cancel such Certificated Note in accordanitle $ection2.9, record the transfer in
the Register in accordance with Sect®(a) and upon execution by the Issuer and
authentication and delivery by the Trustee, delos@e or more Certificated Notes bearing
the same designation as the Certificated Note eedofor transfer, registered in the
names specified in the assignment described irselgA) above, in principal amounts
designated by the transferee (the aggregate ofmuratipal amounts being equal to the
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aggregate principal amount of the Certificated $stuNote surrendered by the
transferor), and in Minimum Denominations.

(h) [Reserved].

() If Notes are issued upon the transfer, exchamgeeplacement of Notes bearing
the applicable legends set forth in the applicabkt of Exhibit Ahereto, and if a request is made
to remove such applicable legend on such NotesNtites so issued shall bear such applicable
legend, or such applicable legend shall not be vechoas the case may be, unless there is
delivered to the Trustee and the Applicable Issaech satisfactory evidence, which may include
an Opinion of Counsel acceptable to them, as mayebsonably required by the Applicable
Issuers (and which shall by its terms permit reaby the Trustee), to the effect that neither
such applicable legend nor the restrictions onstearset forth therein are required to ensure that
transfers thereof comply with the provisions of 8eturities Act, the Investment Company Act,
ERISA or the Code. Upon provision of such satisfac evidence, the Trustee or its
Authenticating Agent, at the written direction bé&tApplicable Issuers shall, after due execution
by the Applicable Issuers authenticate and deMates that do not bear such applicable legend.

() Each Person who becomes a beneficial owner eédepresented by an interest
in a Global Note will be deemed to have represeatetl agreeds follows (except as may be
expressly agreed in writing between such Personthedssuer, if such Person is an initial

purchaserps-feliows

(0 In connection with the purchase of such Notg®) none of the Co-
Issuers, the Collateral Manager, the Placement tAgdéw®e Trustee, the Collateral
Administrator or any of their respective Affiliatésacting as a fiduciary or financial or
investmentadviseadvisor for such beneficial owner; (B) such beneficial ewrms not
relying (for purposes of making any investment sieai or otherwise) upon any advice,
counsel or representations (whether written or)ooélthe Co-Issuers, the Collateral
Manager, the Trustee, the Collateral Administratbe, Placement Agent or any of their
respective Affiliates other than any statementshm final Offering Circular for such
Notes, and such beneficial owner has read and stashels such final Offering Circular;
(C) such beneficial owner has consulted with itsndegal, regulatory, tax, business,
investment, financial and accounting advisors ® ektent it has deemed necessary and
has made its own investment decisions (includirgstns regarding the suitability of any
transaction pursuant to this Indenture) based itsamwn judgment and upon any advice
from such advisors as it has deemed necessaryangoon any view expressed by the
Co-Issuers, the Collateral Manager, the Trustee, @ollateral Administrator, the
Placement Agent or any of their respective Afdst(D) such beneficial owner is either
() (in the case of a beneficial owner of an indene a Rule 144A Global Note) both (a)
a “qualified institutional buyer” (as defined undRule 144A under the Securities Act)
that is not a broker-dealer which owns and investsa discretionary basis less than
U.S.$25,000,000 in securities of issuers that ateafiiliated persons of the dealer and is
not a plan referred to in paragraph (a)(1)(d) of(1(#e) of Rule 144A under the
Securities Act or a trust fund referred to in paapip (a)(1)(f) of Rule 144A under the
Securities Act that holds the assets of such a platvestment decisions with respect to
the plan are made by beneficiaries of the plan @)da Qualified Purchaser (or a
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corporation, partnership, limited liability company other entity (other than a trust),
each shareholder, partner, member or other equityep of which is a Qualified
Purchaser)) or (2) not a “U.S. person” as defime@®egulation S and is acquiring the
Notes in an offshore transaction (as defined inuRgmn S) in reliance on the exemption
from registration provided by Regulation S; (E) lsumeneficial owner is acquiring its
interest in such Notes for its own account; (F)hsbeneficial owner was not formed for
the purpose of investing in such Notes; (G) suaheh&al owner understands that the
Issuer may receive a list of participants holdmigriests in the Notes from one or more
book-entry depositories, (H) such beneficial ownd hold and transfer at least the
minimum denomination of such Notes, (I) such bemdfiowner is a sophisticated
investor and is purchasing the Notes with a fullenstanding of all of the terms,
conditions and risks thereof, and is capable ofwilithg to assume those risks, and (J)
such beneficial owner will provide notice of thelekant transfer restrictions to
subsequent transfereegrovided that any purchaser or transferee of Notes, which
purchaser or transferee is any of (I) the Colldtdétanager, (Il) an Affiiate of the
Collateral Manager, (I1l) a fund or account managgdhe Collateral Manager (or any
of its Affiliates) as to which the Collateral Mars&ag(or such Affiliate) has discretionary
voting authority, or (IV) any Knowledgeable Empleyeith respect to the Issuer that is
an employee, partner, director, officer, sharehotitemember of AXA IM or any of its
Affiliates, in each case shall not be required eerded to make the representations set
forth in clauses (A), (B) and (C) above with redgecthe Collateral Manager.

(i) With respect toa-SeeuredNote{(otherthanthe ClassEthe Co-Issued

Noteg or any interest therein (A) if such Person isjsoacting on behalf of, a Benefit
Plan Investor, its acquisition, holding and disposiof such interest does not and will
not constitute or result in a non-exempt prohibite@hsaction undeBection406 of
ERISA or Section 4975 of the Code, and (B) if sB&nson is a governmental, church,
non-U.S. or other plan which is subject to any ©flan Law, such Person’s acquisition,
holding and disposition of sucdkieteNoteswill not constitute or result in a non-exempt
violation of any such Other Plan Law.

(iv)  With respect to th&uberdinateldsuerOnly Noteseranynteresttherei
(1) if it is a purchaser afSuberdinatednlssuerOnly Note in the form of a Global Note

from the Issuer as part of the initial offering the ClosingDateor the 2019Refinancing
Date it will be required to represent and warrantgaether or not it is a Benefit Plan
Investor, (b) whether or not it is a Controllingr&en and (c) (i) if it is a Benefit Plan
Investor, that its acquisition, holding and disposi of suchSuberdinatelEsuer Only
Notes will not constitute or result in a non-exerppbhibited transaction under Section
406 of ERISA or Section 4975 of the Code or (iijt iis a governmental, church, non-
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U.S. or other plan, (x) it is not, and for so loagyit holds such Notes or interest therein
will not be, subject to Similar Law and (y) its agjtion, holding and disposition of such
Notes will not constitute or result in a non-exemjoation of any Other Plan Law and
(2) each purchaser or subsequent transferee, alcadyg of an interest il
Suberdinatedn IssuerOnly Note in the form of a Global Note from Personseotthan
from the Issuer as part of the initial offering the ClosingDateor the 2019Refinancing
Date on each day from the date on which such benkbgwmer acquires its interest in
such Suberdinatelssuer Only Notes through and including the date on which such
beneficial owner disposes of its interest in s@elpordinatelssuerOnly Notes, will be
deemed to have represented and agreed that ¢a)at,iand is not acting on behalf of, a
Benefit Plan Investor or a Controlling Person dodif(it is a governmental, church, non-
U.S. or other plan, (x) it is not, and for so loagit holds such Notes or interest therein
will not be, subject to Similar Law and (y) its acsjtion, holding and disposition of such
Notes will not constitute or result in a non-exemiptation of any Other Plan Law.

) Each of the Issuer, the PlacementAgent, the Trustee,the Collateral
Administratoror the CollateralManagerandits respectiveaffiliates herebyinforms each
purchaselor transfereeof a Note that is a Benefit PlanInvestorthat noneof the Issuer,
the PlacemeniAgent,the Trustee the CollateralAdministratoror the CollateralManager
and its affiliates has undertaken nor is undertakinprovide investment advice (impartial
or otherwise),or to give advicein a fiduciary or any other capacity.in connectionwith
such purchaser'or _transferee'sacquisitionof a Note, and the purchaseror transferee
agreedhatthe decisionto purchaseany Note was madeindependentiof the Issuer.the
Placement Agent, the Trustee, the Collateral Adstiaior or the Collateral Manager and
its respective affiliates.

(vi)  £4-Such beneficial owner understands that such Noted@ing offered
only in a transaction not involving any public aifgy in the United States within the
meaning of the Securities Act, such Notes havebret and will not be registered under
the Securities Act, and, if in the future such lher@@ owner decides to offer, resell,
pledge or otherwise transfer such Notes, such Noggsbe offered, resold, pledged or
otherwise transferred only in accordance with thavigions of this Indenture and the
legend on such Notes. Such beneficial owner acledges that no representation has
been made as to the availability of any exemptiotien the Securities Act or any state
securities laws for resale of such Notes. Suclefimal owner understands that neither
of the Co-Issuers has been registered under thestment Company Act, and that the
Co-Issuers are exempt from registration as suclvitye of Section 3(c)(7) of the
Investment Company Act.

(vi) {vh-Such beneficial owner is aware that, except asraibe provided in
this Indenture, any Notes being sold to it in refa on Regulation S will be represented
by one or more Regulation S Global Notes and teakficial interests therein may be
held only through DTC for the respective accoutfitSuroclear or Clearstream.
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(vii) {vi)-Such beneficial owner will provide notice to eadrgon to whom it
proposes to transfer any interest in the Notes h&d transfer restrictions and
representations set forth in this Section f6luding the Exhibits referenced herein.

(iX)  {f#-Such beneficial owner is not a member of the publithe Cayman
Islands.

(xX) )—Such beneficial owner agrees to be subject to thekBiptcy
Subordination Agreement.

(k) Each Person who becomes an owner of a Ceréfichiote will be required to
make the applicable representations and agreemsentsrth in ExhibitB-2 and/or ExhibitB-4.
Each Person who purchases an interestSatbordinatean IssuerOnIy Note in the form of a
Global Note from the Issuer as part of the inibé#fiering on the Closing Date or the 2019
Refinancing Datevill be required to make the representations amdements set forth in Exhibit
B-4.

() Any purported transfer of a Note not in accorcamvith this Sectior2.5 {ether
thanasautherizedby-thelssuerpursuantto-Section2.5{e)}{i))-shall be null and void and shalll

not be given effect for any purpose whatsoever.

(m)  The Issuer may, upon written notice to the Teastimpose additional transfer
restrictions on the Subordinated Notes to compti thie Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercepd &bstruct Terrorism Act of 2001 and
other similar laws or regulations, including, withdimitation, requiring each transferee of a
Subordinated Note to make representations to gweitsn connection with such compliance.

(n) The Registrar, the Trustee and the Issuer bhadintitled to conclusively rely on
the information set forth on the face of any transf and transferee certificate delivered
pursuant to this Sectio?.5 and shall be able to presume conclusively theimaing accuracy
thereof, in each case without further inquiry orestigation. Notwithstanding anything in this
Indenture to the contrary, the Trustee shall notdogiired to obtain any certificate specifically
required by the terms of this Secti@rb if the Trustee is not notified of any transfer uiing
such certificate to be presented by the proposetferor or transferee.

(o) For the avoidance of doubt, notwithstanding ling in this Indenture to the
contrary, the Placement Agent may hold a positioa Regulation S Global Note prior to the
distribution of the applicable Notes representegumh position.

Section 2.6 _Mutilated, Defaced, Destroyed, Lost tmieh Note

If (&) any mutilated or defaced Note is surrenddred Transfer Agent, or if there shall
be delivered to the Applicable Issuers, the Trustee the relevant Transfer Agent evidence to
their reasonable satisfaction of the destructioss lor theft of any Note, and (b) there is
delivered to the Applicable Issuers, the Trusted anch Transfer Agent such security or
indemnity as may be required by them to save e&t¢hemn harmless, then, in the absence of
notice to the Applicable Issuers, the Trustee ahslransfer Agent that such Note has been
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acquired by a protected purchaser, the Applicaddadrs shall execute and, upon Issuer Order,
the Trustee shall authenticate and deliver to thilét, in lieu of any such mutilated, defaced,
destroyed, lost or stolen Note, a new Note, of ti&eor (including the same date of issuance)
and equal principal or face amount, registeredh|m $ame manner, dated the date of its
authentication, bearing interest from the date hiclvinterest has been paid on the mutilated,
defaced, destroyed, lost or stolen Note and beaangumber not contemporaneously
outstanding.

If, after delivery of such new Note, a protectedghaser of the predecessor Note
presents for payment, transfer or exchange suatepessor Note, the Applicable Issuers, the
Transfer Agent and the Trustee shall be entitledetmver such new Note from the Person to
whom it was delivered or any Person taking therafrand shall be entitled to recover upon the
security or indemnity provided therefor to the extef any loss, damage, cost or expense
incurred by the Applicable Issuers, the Trusteethrdlransfer Agent in connection therewith.

In case any such mutilated, defaced, destroyetiplostolen Note has become due and
payable, the Applicable Issuers in their discretiaay, instead of issuing a new Note pay such
Note without requiring surrender thereof except tway mutilated or defaced Note shall be
surrendered.

Upon the issuance of any new Note under this Se&i6 the Applicable Issuers may
require the payment by the Holder thereof of a wufiicient to cover any tax or other
governmental charge that may be imposed in reldtiereto and any other expenses (including
the fees and expenses of the Trustee) connecteshitie

Every new Note issued pursuant to this Secfidhin lieu of any mutilated, defaced,
destroyed, lost or stolen Note shall constitut@@ginal additional contractual obligation of the
Applicable Issuers and such new Note shall beledtisubject to the second paragraph of this
Section 2.6to all the benefits of this Indenture equally @ndportionately with any and all other
Notes of the same Class duly issued hereunder.

The provisions of this Sectiah6 are exclusive and shall preclude (to the extemtulx
all other rights and remedies with respect to #@acement or payment of mutilated, defaced,
destroyed, lost or stolen Notes.

Section 2.7  Paymenbf Principal and Interest and Other Amounts; Principal and
Interest Rights Preserved

(a) The Secured Notes of each Class shall accresesit during each Interest
Accrual Period at the applicable Interest Ratesamh interest will be payable in arrears on each
Payment Date on the Aggregate Outstanding Amoustetf on the first day of the related
Interest Accrual Period (after giving effect to pegnts of principal thereof on such date), except
as otherwise set forth below. Payment of intepestach Class of Secured Notes (and payments
of available Interest Proceeds to the Holders ef3bbordinated Notes) will be subordinated to
the payment of interest on each related Priorigs€hs provided in Section 11.%0 long as any
Priority Class is Outstanding with respect to thes€ C Notes, the Class D Notes or the Class E
Notes (the “DeferredinterestNotes), any payment of interest due on the any Defetnterest
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Notes which is not available to be paid in accocgawith the Priority of Payments on any
Payment Date (other than the Redemption Date veipect to, or Stated Maturity of, such
Class of Deferred Interest Notes) (“Deferrbderest) shall not be considered “due and
payable” for the purposes of Sectibri(a)(and the failure to pay such interest shall noabe
Event of Default) until the earliest of (i) the Pagnt Date on which funds are available to pay
such Deferred Interest in accordance with the Ryi@f Payments, (i) the Redemption Date
with respect to such Class of Deferred InteresteNl@nd (iii)) the Stated Maturity of such Class
of Deferred Interest Notes. Deferred Interest ap @lass of Notes shall be added to the
principal balance of the Deferred Interest Noted stmll be payable on the first Payment Date
on which funds are available to be used for sualpgse in accordance with the Priority of
Payments, but in any event no later than the easliethe Payment Date (i) which is the
Redemption Date with respect to such Class of Dedemterest Notes and (i) which is the
Stated Maturity of such Class of Deferred Inteildstes. Regardless of whether any Priority
Class is Outstanding with respect to any ClasseféiDed Interest Notes, to the extent that funds
are not available on any Payment Date (other thanRedemption Date with respect to, or
Stated Maturity of, such Class of Deferred Intefdstes) to pay previously accrued Deferred
Interest, such previously accrued Deferred Intendshot be due and payable on such Payment
Date and any failure to pay such previously accibeférred Interest on such Payment Date will
not be an Event of Default. Interest will ceasa¢orue on each Secured Note, or in the case of
a partial repayment, on such repaid part, fromdde of repayment. To the extent lawful and
enforceable, interest on any interest that is mid prhen due on any Class A Notes or Class B
Notes or, if no Class A Notes or Class B Notes@uéstanding, any Class C Notes, or if no
Class C Notes are Outstanding, any Class D Notagno Class D Notes are Outstanding, any
Class E Notes shall accrue at the Interest Ratsuoh Class until paid as provided herein.
Interest will cease to accrue on Deferred Intevesthe date of payment thereof.

(b) The principal of each Secured Note of each Glaaures at par and is due and
payable on the date of the Stated Maturity for s@thss, unless such principal has been
previously repaid or unless the unpaid principadwth Secured Note becomes due and payable
at an earlier date by declaration of acceleraticall for redemption or otherwise.
Notwithstanding the foregoing, the payment of gpatof each Class of Secured Notes (and
payments of Principal Proceeds to the Holders efShbordinated Notes) may only occur in
accordance with the Priority of Payments. Paymehgsincipal on any Class of Secured Notes,
and distributions of Principal Proceeds to Hold#rSubordinated Notes, which are not paid, in
accordance with the Priority of Payments, on anynfeat Date (other than the Payment Date
which is the Stated Maturity of such Class of Nobesany Redemption Date), because of
insufficient funds therefor shall not be considefdde and payable” for purposes of Section
5.1(a) until the Payment Date on which such principal raypaid in accordance with the
Priority of Payments or all Priority Classes widspect to such Class have been paid in full.

(©) Principal payments on the Notes will be madadnordance with the Priority of
Payments and Article 1X

(d) The Paying Agent shall require the previousveeji of properly completed and
signed applicable tax certifications (generallythe case of U.S. federal income tax, an Internal
Revenue Service Form W-9 (or applicable successan)fin the case of a United States person
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or the applicable Internal Revenue Service Form Yg8applicable successor form) in the case
of a Person that is not a United States persowigar certification (including, with respect to
FATCA, waivers of foreign law confidentiality) aqable to it to enable the Issuer, the Co-
Issuer, the Trustee and any Paying Agent, as agicto determine their duties and liabilities
with respect to any taxes or other charges that i@y be required to pay, deduct or withhold
from payments in respect of such Note or the Hodadyeneficial owner of such Note under any
present or future law or regulation of the Caymalands, the United States, any other
jurisdiction or any political subdivision thereof taxing authority therein or to comply with any
reporting or other requirements under any suchdavegulation and, if instructed by the Issuer,
the delivery of any information required under FAA @ determine if the Issuer is subject to
withholding or payments by the Issuer are subjeatvithholding. The Co-Issuers shall not be
obligated to pay any additional amounts to the Eiiddr beneficial owners of the Notes as a
result of deduction or withholding for or on accowi any present or future taxes, duties,
assessments or governmental charges with respéot tdotes. The Issuer shall provide, upon
request, information necessary to determine thereaif income and whether any such tax or
withholding obligations apply. Nothing herein dhwd construed to obligate the Paying Agent or
the Trustee to determine the duties or liabilibéshe Issuer or any other Person with respect to
any tax certification or withholding requirementst any tax certification or withholding
requirements of any jurisdiction, political subdien or taxing authority.

(e) Payments in respect of interest on and prinayadny Secured Note and any
payment with respect to any Subordinated Note Seathade by the Paying Agent in Dollars to
DTC or its designee with respect to a Global Setitete and to the Holder or its nominee with
respect to a Certificated Note, by wire transfey,drected by the Holder, in immediately
available funds to a Dollar account maintained ByCDor its nominee with respect to a Global
Secured Note, and to the Holder or its nominee vatpect to a Certificated Noterovided
that (1) in the case of a Certificated Note, thddeothereof shall have provided written wiring
instructions to the Trustee on or before the rdlaRecord Date and (2) if appropriate
instructions for any such wire transfer are noenssd by the related Record Date, then such
payment shall be made by check drawn on a U.S. baailed to the address of the Holder
specified in the Register. Upon final payment daehe Maturity of a Note the Holder thereof
shall present and surrender such Note at the Catpdrrust Office of the Trustee or at the
office of any Paying Agent on or prior to such Maty providedthat if the Trustee and the
Applicable Issuers shall have been furnished sechirgy or indemnity as may be required by
them to save each of them harmless and an undegtthereafter to surrender such certificate,
then, in the absence of notice to the Applicabdeidss or the Trustee that the applicable Note
has been acquired by a protected purchaser, sneh gayment shall be made without
presentation or surrender. Neither the Co-IssukesTrustee, the Collateral Manager, nor any
Paying Agent will have any responsibility or liatyifor any aspects of the records maintained by
DTC, Euroclear, Clearstream or any of the Agent lders relating to or for payments made
thereby on account of beneficial interests in ab@l&ecured Note. In the case where any final
payment of principal and interest is to be madeuwoy Secured Note (other than on the Stated
Maturity thereof) or any final payment is to be mazh any Subordinated Note (other than on
the Stated Maturity thereof), the Trustee, in tlagna and at the expense of the Applicable
Issuers shall, prior to the date on which such gaynis to be made provide to the Persons
entitled thereto at their addresses appearing @fRégister a notice which shall specify the date
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on which such payment will be made, the amountuzhspayment per U.S.$1,000 original
principal amount of Secured Notes and Subordinbitees and the place where such Notes may
be presented and surrendered for such payment.

M Payments of principal to Holders of the SecuMates of each Class shall be
made in the proportion that the Aggregate Outsten@imount of the Secured Notes of such
Class registered in the name of each such Holdagherapplicable Record Date bears to the
Aggregate Outstanding Amount of all Secured Notesuzh Class on such Record Date.
Payments to the Holders of the Subordinated Notes) finterest Proceeds and Principal
Proceeds shall be made in the proportion that thgrégate Outstanding Amount of the
Subordinated Notes registered in the name of eaci Holder on the applicable Record Date
bears to the Aggregate Outstanding Amount of diid®dinated Notes on such Record Date.

(9) Interest accrued with respect to the FloatingeR¥otes shall be calculated on the
basis of the actual number of days elapsed in pipdicable Interest Accrual Period divided by
360.

(h) All reductions in the principal amount of a Ndi@ one or more predecessor
Notes) effected by payments of installments of gp@al made on any Payment Date or
Redemption Date shall be binding upon all futurdddis of such Note and of any Note issued
upon the registration of transfer thereof or inhexwe therefor or in lieu thereof, whether or not
such payment is noted on such Note.

(0 Notwithstanding any other provision of this Imiere, the obligations of the
Applicable Issuers under the Notes and this Indentuwe limited recourse obligations of the
Applicable Issuers payable solely from the Assets @llowing realization of the Assets, and
application of the proceeds thereof in accordanitie this Indenture, all obligations of and any
claims against the Co-Issuers hereunder or in atiemeherewith after such realization shall be
extinguished and shall not thereafter revive. MNoourse shall be had against any Officer,
director, employee, shareholder, authorized permonncorporator of the Co-Issuers, the
Collateral Manager or their respective Affiliatasiccessors or assigns for any amounts payable
under the Notes or this Indenture. It is underdtdboat the foregoing provisions of this
paragraph (i) shall not (i) prevent recourse to Alssets for the sums due or to become due
under any security, instrument or agreement whscpart of the Assets or (ii) constitute a
waiver, release or discharge of any indebtednes$l@ation evidenced by the Notes or secured
by this Indenture until such Assets have beenzeli It is further understood that the foregoing
provisions of this paragraph (i) shall not limiethght of any Person to name the Issuer or the
Co-Issuer as a party defendant in any Proceeding thre exercise of any other remedy under
the Notes or this Indenture, so long as no judgrnretihie nature of a deficiency judgment or
seeking personal liability shall be asked for dofitained) enforced against any such Person or
entity. The Subordinated Notes are not secureelineler.

()] Subject to the foregoing provisions of this S@c2.7, each Note delivered under
this Indenture and upon registration of transfeoroih exchange for or in lieu of any other Note
shall carry the rights to unpaid interest and ppmic(or other applicable amount) that were
carried by such other Note.
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Section 2.8 Persons Deemed Owners

The Issuer, the Co-Issuer, the Trustee, and anyt ajehe Issuer, the Co-Issuer or the
Trustee shall treat as the owner of each Note énsdpd in whose name such Note is registered
on the Register on the applicable Record Datetfepurpose of receiving payments of principal
of and interest on such Note and on any otherfdatal other purposes whatsoever (whether or
not such Note is overdue), and none of the IssherCo-Issuer, the Trustee or any agent of the
Issuer, the Co-Issuer or the Trustee shall betaffieoy notice to the contrary.

Section 2.9 Purchase and Surrender of Notes; Catioall

(@) If approved by the Collateral Manager, the Issuay during the Reinvestment
Period acquire Notes (or beneficial interests chaNotes) (i) with Contributions designated for
such purpose or (i) from amounts on deposit in Reserve Account if designated for such
purpose by a Majority of the Subordinated Noteadoordance with this Indenture, in each case
through a tender offer, in the open market or iagbely negotiated transactionmovidedthat
any such repurchased notes (“Repurchas$eits) shall be acquired in the order of priority set
out in the Note Payment Sequence. The Issuer migiyetiect such purchase if (i) no Event of
Default has occurred and is continuing, (ii) thgrée of compliance with each Coverage Test is
maintained or improved after giving effect to thegosed purchase, (ii) after giving effect to
such proposed purchase, the European RetentionirBegats and the U.S. Risk Retention
Regulations (to the extent applicable) are satisdied (iv) the Issuer has certified to the Trustee
that the conditions to such purchase have beesfisdti Any Repurchased Notes will be
submitted to the Trustee for cancellationlhe Issuer shall provide written notice of any
Repurchased Notes to Fitch.

(b) All Notes acquired by the Issuer, surrenderegyment, registration of transfer,
exchange or redemption, or deemed lost or stoled, lse promptly canceled by the Trustee and
may not be re-issued or resold. No Note may beesdered (including any surrender in
connection with any abandonment, gift, donatiomtbution or other event or circumstance)
except for payment as provided herein, or for tegfi®n of transfer, exchange or redemption in
accordance with ArticlelX hereof (in the case of Special Redemption or a datamy
redemption, only to the extent that such SpecialdRgtion or mandatory redemption results in
payment in full of the applicable Class of Notes)for replacement in connection with any Note
deemed lost or stolen. Any Notes surrendered docellation as permitted by this Sect®®
shall, if surrendered to any Person other thaTthstee, be delivered to the Trustee. No Notes
shall be authenticated in lieu of or in exchangeafoy Notes canceled as provided in this Section
2.9 except as expressly permitted by this Indentédécanceled Notes held by the Trustee shall
be destroyed or held by the Trustee in accordaniteits standard retention policy unless the
Applicable Issuers shall direct by an Issuer Onadmreived prior to destruction that they be
returned to it. The Issuer is not permitted tousregNotes (or beneficial interests in such Notes)
except for payment whether through a tender oifethe open market, in privately negotiated
transactions or in any other manner other thareasified by this Indenture. Any Repurchased
Notes (including beneficial interests in Global Ged Notes) surrendered to the Trustee for
cancellation will be promptly cancelled by the Tires however, such Notes will be deemed to
be Outstanding to the extent provided in clau$efithe definition of Outstanding.
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Section 2.10 DTC Ceases to be Depository

(@) A Global Note deposited with DTC pursuant totieec2.2 shall be transferred in
the form of a corresponding Certificated Note te beneficial owners thereof only if (A) such
transfer complies with SectioR.5 of this Indenture or (B) any of (x) (i) DTC no&8 the
Applicable Issuers that it is unwilling or unabtedontinue as depository for such Global Note or
(i) DTC ceases to be a Clearing Agency registemader the Exchange Act and, in each case, a
successor depository is not appointed by the Qaeftsswithin 90 days after such event or (y) an
Event of Default has occurred and is continuing sunch transfer is requested by any beneficial
owner of an interest in such Global Secured Note.

(b) Any Global Note that is transferable in the foofna corresponding Certificated

Note to the beneficial owner thereof pursuant ie ection2.10shall be surrendered by DTC
to the Trustee’s Corporate Trust Office to be smdferred, in whole or from time to time in
part, without charge, and the Applicable Issuegdl gixecute and the Trustee shall authenticate
and deliver, upon such transfer of each portiosuch Global Note, an equal aggregate principal
amount of definitive physical certificates (pursuam the instructions of DTC) in authorized
denominations. Any Certificated Note deliveredekchange for an interest in a Global Note
shall, except as otherwise provided by Secfidi bear the legends set forth in the applicable
Exhibit A and shall be subject to the transfer restrictr@fsrred to in such legends.

(c) Subject to the provisions of paragraph (b) ad ection2.1Q the Holder of a
Global Note may grant proxies and otherwise autkoany Person, including Agent Members
and Persons that may hold interests through Agesinidérs, to take any action which such
Holder is entitled to take under this Indentureha Notes.

(d) In the event of the occurrence of either ofékients specified in subsection (a) of
this Section 2.10the Co-Issuers will promptly make available te ffrustee a reasonable supply
of Certificated Notes.

If Certificated Notes are not so issued by the &aple Issuers to such beneficial owners
of interests in Global Notes as required by sulisecfta) of this Sectior2.1Q the Issuer
expressly acknowledges that the beneficial ownrtaailt Ise entitled to pursue any remedy that the
Holders of a Global Note would be entitled to persn accordance with Articl®/ of this
Indenture (but only to the extent of such bendfioianer’s interest in the Global Note) as if
corresponding Certificated Notes had been isspexijidedthat the Trustee shall be entitled to
rely upon any certificate of ownership providedsiigh beneficial owners (including a certificate
in the form of Exhibit ) and/or other forms of reasonable evidence of suahership.

Neither the Trustee nor the Registrar shall belelidbr any delay in the delivery of
directions fromthe BepesitorfDTC and may conclusively rely on, and shall be fullgtpcted in
relying on, such direction as to the names of thaebcial owners in whose names such
Certificated Notes shall be registered or as twvelsl instructions for such Certificated Notes.

Section 2.11 Non-Permitted Holders
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€) Notwithstanding anything to the contrary elseseh@ this Indenture, (x) any
transfer of a beneficial interest in any SecuredeNo a U.S. person that is not a QIB/QP (other
than a U.S. person that is an Institutional Acaestinvestor and is also a Qualified Purchaser or
a corporation, partnership, limited liability conmyaor other entity (other than a trust), each
shareholder, partner, member or other equity owhavhich is a Qualified Purchaser) and (y)
any transfer of a beneficial interest in any Subwigtd Note to a U.S. person that is not (A) (1)
a Qualified Institutional Buyer, (2) an Institut@inAccredited Investor or (3) an Accredited
Investor that is also a Knowledgeable Employee wepect to the Issuer and (B) a Qualified
Purchaser, a Knowledgeable Employee with respethi@édssuer or a corporation, partnership,
limited liability company or other entity (othera a trust), each shareholder, partner, member
or other equity owner of which is either a Qualifiurchaser or a Knowledgeable Employee
with respect to the Issuer shall be null and vaid any such purported transfer of which the
Issuer, the Co-Issuer or the Trustee shall havieenatay be disregarded by the Issuer, the Co-
Issuer and the Trustee for all purposes.

(b) If any U.S. person that is not a QIB/QP (othemta U.S. person that is (i) solely
with respect to Notes issued in the form of Cedied Notes, an Institutional Accredited
Investor and is also a Qualified Purchaser (or gpa@tion, partnership, limited liability
company or other entity (other than a trust), edwreholder, partner, member or other equity
owner of which is a Qualified Purchaser) or (iijedpwith respect to Subordinated Noissued
in_the form of Certificated Notes another Accredited Investor that is also a Knolgéable
Employee with respect to the Issuer (or a corpomnagpartnership, limited liability company or
other entity (other than a trust), each sharehplpartner, member or other equity owner of
which is a Knowledgeable Employee with respecthi® lssuer)) shall become the Holder or a
beneficial owner of an interest in any Note (anghsperson a “Non-Permittelolder’), the
acquisition of Notes by such Holder or such bers@f@vner shall be null and void ab initio. The
Issuer shall, promptly after discovery that suctspe is a Non-Permitted Holder by the Issuer,
the Co-Issuer or the Trustee (and notice by thetéru(if a Trust Officer of the Trustee obtains
actual knowledge) or the Co-Issuer to the Issfieither of them makes the discovery), send
notice to such Non-Permitted Holder demanding swath Non-Permitted Holder transfer its
interest in the Notes held by such person to adRditsat is not a Non-Permitted Holder within
30 days after the date of such notice. If such-Remmitted Holder fails to so transfer such
Notes, the Issuer shall have the right, withouthieir notice to the Non-Permitted Holder, to sell
such Notes or interest in such Notes to a purchsslected by the Issuer that is not a Non-
Permitted Holder on such terms as the Issuer magsegh The Issuer may select the purchaser
by soliciting one or more bids from one or morekans or other market professionals that
regularly deal in securities similar to the Notesl &ell such Notes to the highest such bidder;
provided that the Collateral Manager, its Affiliates andcaents, funds, clients or portfolios
established and controlled by the Collateral Manadpall be entitled to bid in any such sale.
However, the Issuer may select a purchaser by #mgr oneans determined by it in its sole
discretion. The Holder of each Note, the Non-PeediHolder and each other Person in the
chain of title from the Holder to the Non-Permittddlder, by its acceptance of an interest in the
Notes, agrees to cooperate with the Issuer, that€al Manager and the Trustee to effect such
transfers. The proceeds of such sale, net of ammnussions, expenses and taxes due in
connection with such sale shall be remitted to hen-Permitted Holder. The terms and
conditions of any sale under this sub-section dtmldetermined in the sole discretion of the
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Issuer, and none of the Issuer, the Co-Issuer;Tthetee or the Collateral Manager shall be
liable to any Person having an interest in the Blteld as a result of any such sale or the
exercise of such discretion.

() Notwithstanding anything to the contrary elserehia this Indenture, any transfer
of a beneficial interest in anlass-E-Neote-orany-Suberdinalgsiler OnlyNote to a Person who
has made an ERISA-related representation requy&kbtion2.5that is subsequently shown to
be false or misleading shall be null and void amg such purported transfer of which the Issuer,
the Co-Issuer or the Trustee shall have notice Ineaglisregarded by the Issuer, the Co-Issuer
and the Trustee for all purposes.

(d) If any Person shall become the Holder or beiaf@mvner of an interest in any
Issuer Only Note who has made or is deemed to imaeke a prohibited transaction, Benefit Plan
Investor, Controlling Person, Similar Lawr, Other Plan Lawor other ERISA representation
required by SectioR.5that is subsequently shown to be false or mistgadr whose beneficial
ownership otherwise causes a violation of the 25kfitation (any such person a “Non-
PermittedERISA Holder’), the Issuer shall, promptly after discovery teath person is a Non-
Permitted ERISA Holder by the Issuer or upon nofiioen the Trustee (if a Trust Officer of the
Trustee obtains actual knowledge) or the Co-Issodhe Issuer, if either of them makes the
discovery and who, in each case, agree to no#fyisbuer of such discovery, send notice to such
Non-Permitted ERISA Holder demanding that such Renmitted ERISA Holder transfer all or
any portion of the Issuer Only Notes held by suelsén or its interest in such Issuer Only Notes
to a Person that is not a Non-Permitted ERISA Holdithin 14 days after the date of such
notice. If such Non-Permitted ERISA Holder faits $0 transfer such Issuer Only Notes the
Issuer shall have the right, without further notioethe Non-Permitted ERISA Holder, to sell
such Issuer Only Notes or interest in such Issuely Qlotes, as applicable, to a purchaser
selected by the Issuer that is not a Non-PermiERESA Holder on such terms as the Issuer may
choose. The Issuer may select the purchaser laoytingl one or more bids from one or more
brokers or other market professionals that regutdehl in securities similar to the Issuer Only
Notes and sell such Issuer Only Notes to the highesh bidder. The Holder and beneficial
owner of each Issuer Only Note, the Non-PermittBliSA Holder and each other Person in the
chain of title from the Holder to the Non-PermittB@RISA Holder, by its acceptance of an
interest in the Issuer Only Notes agrees to coopevah the Issuer, the Collateral Manager and
the Trustee to effect such transfers. The procegssch sale, net of any commissions, expenses
and taxes due in connection with such sale shaltebdtted to the Non-Permitted ERISA
Holder. The terms and conditions of any sale urnhisrsubsection shall be determined in the
sole discretion of the Issuer, and none of theelsdine Co-Issuer, the Trustee or the Collateral
Manager shall be liable to any Person having arast in the Issuer Only Notes sold as a result
of any such sale or the exercise of such discretion

(e) If a Holder fails to comply with its Notehold&eporting Obligations, such
information or documentation is not accurate anchgete or the Issuer otherwise reasonably
determines that such Holder’s direct or indirecjuasition, holding or transfer of an interest in
such Note would cause the Issuer to be unablehieva FATCA Compliance, the Issuer shall
have the right, in addition to withholding on “paksu payments” (as defined in the Code) and

makingany amendments to this Indentunecessargr advisablen orderto enablethe Issuerto
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achieveFATCA Complianceto (x) compel such Holder to sell its interessurch Note, (y) sell
such interest on such Holder’'s behalf, and/or &ign to such Note a separate CUSIP or
CUSIPs. Any such sale shall be conducted in aecmelwith the procedures set forth in Section
2.11(b

Section 2.12 Treatment and Tax Certification

(@) The Issuer, the Co-Issuer and the Trustee agmesk,each Holder and each
beneficial owner of a Secured Note, by acceptafcich Secured Note or an interest in such
Secured Note shall be deemed to have agreed,at) &red shall treat, the Secured Notes as debt
for United-Stated).S. federal and, to the extent permitted by law, statéd local income tax
purposes and shall take no action inconsistent suth treatment unless required by any relevant
taxing authority. The Issuer will also treat thecGred Notes as debt for legal, accounting and
ratings purposes.

(b) The Issuer, the Co-Issuer and the Trustee agmee,each Holder and each
beneficial owner of a Subordinated Note, by acaegaf such Subordinated Note or an interest
in such Subordinated Note shall be deemed to hgveed, to treat, and shall treat, the
Subordinated Notes as equity in the IssuerUerted-Statef).S. federal and, to the extent
permitted by law, state and local income tax puegaand shall take no action inconsistent with
such treatment unless required by any relevamgaauthority. Amountsotherwisepayableto a
Holder that arewithheld by the Issueror its agentthatare, in their solejudgment requiredto be
withheld pursuant to applicable tax laws will bedted as having been paid to such Holder by the
Issuer.

(c) Each Holder and beneficial owner of a Note, byeptance of such Note or an
interest in such Note, shall be deemed to undetstad acknowledge that failure to provide the
Issuer, the Trustee or any Paying Agent with treperly completed and signed applicable tax
certifications (generally, in the case of U.S. fadlencome tax, an Internal Revenue Service
Form W-9 (or applicable successor form) in the a#s@ United States person or the applicable
Internal Revenue Service Form W-8 (or applicabtessasor form) in the case of a Person that is
not a United States person) or the failure to nitseNoteholder Reporting Obligations may
result in withholding from payments in respect ofls Note, including U.S. federal withholding
or back-up withholding.

(d) Each purchaser, beneficial owner and subsedtemdferee of a Note or interest
therein, by acceptance of such Note or an inténesich Note, shall be deemed to have agreed
(1) except as prohibited by applicable law, to obtad provide the Issuer and the Trustee with
information or documentation, and to update or@drsuch information or documentation, as
may be requested in connection with FATCA, the Gay®ATCA Legislation or necessary or
helpful (in the sole determination of the Issuettloe Trustee or their agents, as applicable) to
achieve FATCA Compliancand for the Issuerto achievecompliancewith the CaymanAML
Regulations(the obligations undertaken pursuant to this @aidg, the “NoteholdeReporting
Obligations), (2) that the Issuer and/or the Trustee may pAYvide such information and
documentation and any other information concermnmgivestment in the Securities to the U.S.
Internal Revenue Service, the Cayman Islands Taxrhation Authority and any other relevant
tax authority, and (B) take such other steps agdkem necessary or helpful to achieve FATCA
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Compliance, including withholding on “passthru payns” (as defined in the Code) made to
such beneficial owner or any agent or intermedirgugh which Notes are held and making
amendments to this Indenture as needed to enablissber to comply with FATCA, and (3)
that if it fails for any reason to provide any sunformation or documentation described in
clause (1), or such information or documentatiomas accurate or complete, or the Issuer
otherwise reasonably determines that such berledwiaer’s or subsequent transferee’s direct or
indirect acquisition, holding or transfer of aneirgst in such Note would cause the Issuer to be
unable to achieve FATCA Compliance, the Issuel slaake the right, in addition to withholding
on passthru payments to such beneficial owner tsexquent transferee or any agent or
intermediary through which Notes are held and ngaimendments to this Indenture as needed
to enable the Issuer to comply with FATCA, to coimp® (x) sell its interest in such Note, (y)
sell such interest on its behalf following the prdares and timeframe relating to Non-Permitted
Holders specified in SectioA.11(b) and/or (z) assign to such Note a separate CUSIP o
CUSIPs.

(e) The Issuer shall use reasonable best effortusdify as, and comply with any
obligations or requirements imposed on, a “paritiy FFI” or a “deemed-compliant FFI”
within the meaning of U.S. Treasury regulations. furtherance of the preceding sentence the
Issuer shall use reasonable best efforts to comiply the provisions of the intergovernmental
agreement (the “IGA entered into by the Cayman Islands governmedttae United States in
respect of FATCA (including the provisions of Caymialandslandslegislation enacted, or
other official guidance issued, in connection theti®. In the event that the Issuer is unable to
comply with such IGA (or such compliance will naeplude FATCA withholding on payments
to it), it will use reasonable best efforts to entdo an agreement with the IRS described in
Section 1471(b)(1) of the Code. The Issuer shiathin promptly a Global Intermediary
Identification Number from the IRS and shall compith any requirements necessary to
establish and maintain its status as a “Reportingddll 1 FFI” within the meaning of U.S.
Treasury regulations. The Issuer shall (i) conapgl Holder or beneficial owner of an interest in
a Note that fails to comply with the foregoing regments to sell its interest in such Note, or to
sell such interest on behalf of such owner follgvthe procedures and timeframe relating to
Non-Permitted Holders specified in Section 2.1 Kl (ii) withhold on payments to holders that
fail to comply with its request for identifying mfmation in connection with FATCA.

Section 2.13 Additional Issuance.

(a) At any time during the Reinvestment Period (andhe case of an issuance of
Subordinated Notes only, during or after the Restment Period), the Co-Issuers or the Issuer,
as applicable, with the consent of the Collaterahlber, may issue and sell additional notes of
any one or more new classes of notes that are dinbted to the existing Secured Notes (or to
the most junior class of securities of the Issuhdr than the Subordinated Notes) issued
pursuant to this Indenture, if any class of semsriissued pursuant to this Indenture other than
the Secured Notes and the Subordinated NotesnsQuéstanding) and/or additional notes of
any one or more existing Classes (subject, in #se of additional notes of an existing Class of
Secured Notes, to Sectidhl3(a)(v) and use the proceeds to purchase additional t€alla
Obligations or as otherwise permitted under thiehiure (except that proceeds of an additional
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issuance of Subordinated Notes after the Reinvestferiod may not be used to purchase
additional Collateral Obligationsprovidedthat the following conditions are met:

(0 each of the Collateral Manager and the Retertofdler consents to such
issuance and such issuance and the terms theeegbasented to by a Majority of the
Subordinated Notes;

(i) in the case of additional notes of any one arrenexisting Classes, the
aggregate principal amount of Notes of such Ckmsed in all additional issuances shall
not exceed 100% of the Aggregate Outstanding Amotithe Notes of such Class on
the Closing Dat@r the 2019 Refinancing Date, as applicable

(i) in the case of additional notes of any onenaore existing Classes, the
terms of the notes issued must be identical torékpective terms of previously issued
Notes of the applicable Class (except that theaestedue on additional Secured Notes
will accrue from the issue date of such additiochatured Notes and the spread over
HIBORthe BaseRateand price of such Notes do not have to be iddriticthose of the
initial Notes of that Clasgrovidedthat the spread ovéiBORthe Base Ratef any such
additional Secured Notes will not be greater thendpread overlBORthe BaseRate
on the applicable Class of Secured Notes and sddhianal issuance shall not be
considered a Refinancing hereunder);

(iv)  in the case of additional notes of any one arerexisting Classes, unless
only additional Subordinated Notes are being issadditional notes of all Classes must
be issued and such issuance of additional notes Imeupgroportional across all Classes,
providedthat the principal amount of Subordinated Notasiasl in any such issuance
may exceed the proportion otherwise applicabldnéoSubordinated Notes;

(v) unless only additional Subordinated Notes anagossued, the Moody's
Rating Condition shall have been satisfied withpee$s to any Secured Notes not
constituting part of such additional issuararel the Issuershall have notified Fitch of
suchissuanceprior to the issuancedate providedthat if only additional Subordinated
Notes are being issued, the Issuer notifies eadmdrAgency then rating a Class of
Secured Notes of such issuance prior to the issudaie;

(vi)y  the proceeds of any additional notes (net esfand expenses incurred in
connection with such issuance, which fees and esqzeshall be paid solely from the
proceeds of such additional issuance) shall nardsted as Refinancing Proceeds and
shall be treated as Principal Proceeds and usegutohase additional Collateral
Obligations, to invest in Eligible Investments ar apply pursuant to the Priority of
Payments at the direction of the Collateral Manager

(vi)  an opinion of tax counsel of nationally recapd standing in the United
States experienced in such matters shall be detivier the Trustee to the effect that (A)
such issuance would not cause the Holders or loa@lefiwners of Secured Notes
previously issued to be deemed to have sold oraexygd such Notes under Section 1001
of the Code and (B) any additional Class A Notdas€B Notes, Class C Notes or Class
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D Notes will, and any additional Class E Notes dthobe debt for U.S. federal income
tax purposes;

(vii) no additional notes may be issued if, afthe tissuance and purchase of
such additional notes, the European Retention Rements and the U.S. Risk Retention
Regulations (to the extent applicable) would noséisfied,;

(ix)  the Trustee has received an Officer’s certiicfrom the Issuer (or the
Collateral Manager on its behalf) certifying thia¢ ttonditions to such additional issuance
have been satisfied;

(x) in respect of a proposed issuance of Subordindtges, the net proceeds
of such issuance shall be in an aggregate amouattledst $1,000,000; and

(xi) the degree of compliance with each Coveraget T®snaintained or
improved immediately after giving effect to suckuance and the application of the
proceeds thereof.

(b) [Reserved].

(©) Any additional notes of an existing Class issasddescribed above will, to the
extent reasonably practicable, be offered firsHtders of that Class in such amounts as are
necessary to preserve their pro rata holdings dé®of such Class, except that the Retention
Holder may purchase additional Notes in relationh#® European Retention Requirements and
except to the extent required to comply with th&.LRisk Retention Regulations.

ARTICLE I

CONDITIONS PRECEDENT

Section 3.1 Conditions to Issuance of Notes on @dpBiate

(a) The Notes to be issued on the Closing Date magxecuted by the Applicable
Issuers and delivered to the Trustee for authdmitaand thereupon the same shall be
authenticated and delivered by the Trustee uparetgSrder and upon receipt by the Trustee of
the following:

0] Officers’ Certificateof the Co-lssuerdRegardingCorporateMatters An
Officer’s certificate of each of the Co-Issuers @jdencing the authorization by Board
Resolution of the execution and delivery of thiddnture, and in the case of the Issuer,
the Collateral Management Agreement, the Collat@drhinistration Agreement, the
Securities Account Control Agreement, the Risk Reb@ Letter, the Administration
Agreement, the Placement Agreement and any subieariggreements and in each case
the execution, authentication and (with respedh®&lssuer only) delivery of the Notes
applied for by it and specifying the Stated Matynrincipal amount and Interest Rate of
each Class of Secured Notes to be authenticatedielv@red and the Stated Maturity
and principal amount (or notional amount, as appl&) of the Subordinated Notes to be

108
EAST\167143859HAST\167143859 5



authenticated and delivered and (B) certifying tfidtthe attached copy of the Board
Resolution is a true and complete copy thereof, Si&h resolutions have not been
rescinded and are in full force and effect on aadofithe Closing Date and (3) the
Officers authorized to execute and deliver suchud@nts hold the offices and have the
signatures indicated thereon.

(i) Governmental Approvals From each of the Co-lssuers either (A) a
certificate of the Applicable Issuer or other a#ficdocument evidencing the due
authorization, approval or consent of any goverralebody or bodies, at the time
having jurisdiction in the premises, together wah Opinion of Counsel of such
Applicable Issuer that no other authorization, appl or consent of any governmental
body is required for the valid issuance of the Naie (B) an Opinion of Counsel of such
Applicable Issuer that no such authorization, apgro@r consent of any governmental
body is required for the valid issuance of suchddaxcept as has been given.

(i)  U.S. CounselOpinions Opinions of DLA Piper LLP (US), counsel to the
Placement Agent and the Co-Issuers, Latham & WatkirP, counsel to the Collateral
Manager, Alston & Bird LLP, counsel to the Truses®l the Collateral Administrator,
each dated the Closing Date.

(iv)  Officers’ Certificateof the Co-IssuerfRegardingindenture An Officer’s
certificate of each of the Co-Issuers stating thatthe best of the signing Officer’s
knowledge, the Applicable Issuer is not in defautider this Indenture and that the
issuance of the Notes applied for by it will nosuk in a default or a breach of any of the
terms, conditions or provisions of, or constitutedefault under, its organizational
documents, any indenture or other agreement oumsint to which it is a party or by
which it is bound, or any order of any court or adstrative agency entered in any
Proceeding to which it is a party or by which ityr@e bound or to which it may be
subject; that all conditions precedent provided tims Indenture relating to the
authentication and delivery of the Notes applieddy it have been complied with; and
that all expenses due or accrued with respectadffering of such Notes or relating to
actions taken on or in connection with the Closibgte have been paid or reserves
therefor have been made. The Officer’s certificztéhe Issuer shall also state that all of
its representations and warranties contained hareitrue and correct as of the Closing
Date, except to the extent such representationsaancanties specifically relate to an
earlier date, in which case such representatiodsnamranties shall have been true and
correct in all material respects on and as of acher date.

(v) TransactionDocuments An executed counterpart of each Transaction
Document and a copy of the Purchaser Representativers relating to the Certificated
Notes issued on the Closing Date.

(vi)  Certificate of the Collateral Manager An Officer’s certificate of the
Collateral Manager, dated as of the Closing Daiehe effect that immediately before
the Delivery of the Collateral Obligations on thi€ing Date, the Aggregate Principal
Balance of the Collateral Obligations which theutsshas purchased or entered into
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binding commitments to purchase on or prior to @lsing Date is at least
U.S.$292,500,000.

(vi)  Grant of Collateral Obligations The Grant pursuant to the Granting
Clauses of this Indenture of all of the Issuerghtj title and interest in and to the
Collateral Obligations pledged to the Trustee falusion in the Assets on the Closing
Date shall be effective, and Delivery of such QGellal Obligations (including any
promissory note and all other Underlying Instrursentlated thereto to the extent
received by the Issuer) as contemplated by Se8t®shall have been effected.

(viii)  Certificate of the IssuerRegardingAssets A certificate of an Authorized
Officer of the Issuer, dated as of the Closing Daig¢he effect that:

(A) inthe case of each Collateral Obligation pledige the Trustee for
inclusion in the Assets, on the Closing Date andeahiately prior to the Delivery
thereof (or immediately after Delivery thereof, tine case of clause (VI)(ii)
below) on the Closing Date;

0] the Issuer is the owner of such Collateral Cdilign free
and clear of any liens, claims or encumbrancemypfrature whatsoever
except for (i) those which are being released @ Glosing Date, (ii)
those Granted pursuant to this Indenture and gniy other Permitted
Liens;

(1)  the Issuer has acquired its ownership in sudila@eral
Obligation in good faith without notice of any adse claim, except as
described in clause (1) above;

(I  the Issuer has not assigned, pledged or otiserw
encumbered any interest in such Collateral Obbga(or, if any such
interest has been assigned, pledged or otherw@erdrered, it has been
released) other than interests Granted pursuahtsténdenture;

(IV) the Issuer has full right to Grant a securityerest in and
assign and pledge such Collateral Obligation toTthestee; and

(V) upon Grant by the Issuer, the Trustee has & fir®rity
perfected security interest in the Collateral Cdtligns and other Assets,
except as permitted by this Indenture; and

(B) based on the certificate of the Collateral Maraglelivered
pursuant to SectioB.1(a)(vi) the Aggregate Principal Balance of the Collateral
Obligations which the Issuer has purchased or edt®to binding commitments
to purchase on or prior to the Closing Date i®ast U.S.$292,500,000.

(ix) Rating Letters An Officer’'s certificate of the Issuer to thefeet that
attached thereto is a true and correct copy oftaerlsigned by each Rating Agency, as
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applicable, and confirming that each Class of Ndtas been assigned the applicable
Initial Rating and that such ratings are in efiectthe Closing Date.

(x) Accounts Evidence of the establishment of each of theoots.

(xi)  IssuerOrderfor Depositof Fundsinto Accounts (A) An Issuer Order
signed in the name of the Issuer by an Authorizéated of the Issuer, dated as of the
Closing Date, authorizing the deposit of the ama@patcified in an Officer’s certificate of
the Issuer delivered pursuant to Secton(a)(xii) from the proceeds of the issuance of
the Notes into the principal subaccount and/oritherest subaccount of the Ramp-Up
Account for use pursuant to Sectih.3(c) (B) an Issuer Order signed in the name of
the Issuer by an Authorized Officer of the Issudated as of the Closing Date,
authorizing the deposit of the amount specifie@mOfficer’s certificate of the Issuer
delivered pursuant to Sectidil(a)(xi)) from the proceeds of the issuance of the Notes
into the principal subaccount and/or the interabscount of the Ramp-Up Account for
use pursuant to Sectiohl8(f) (C) an Issuer Order signed in the name of theelsby
an Authorized Officer of the Issuer, dated as ef@osing Date, authorizing the deposit
of the amount specified in an Officer's certificaté the Issuer delivered pursuant to
Section 3.1(a)(xii) from the proceeds of the issuance of the Notes the Expense
Reserve Account for use pursuant to Secli®r8(d) and (D) an Issuer Order signed in
the name of the Issuer by an Authorized Officethef Issuer, dated as of the Closing
Date, authorizing the deposit of the amount sptiin an Officer’'s certificate of the
Issuer delivered pursuant to Sectl®d (a)(xii) from the proceeds of the issuance of the
Notes into the Revolver Funding Account for usespant to Section 10.4

(xii)  Officer’s Certificate of the Issuer for Depbsif Funds into AccountsThe
Issuer has delivered to the Trustee an Officerisificate, signed in the name of the
Issuer by an Authorized Officer of the Issuer, dae of the Closing Date, specifying the
amounts to be deposited from the proceeds of thaixe of the Notes into (A) the
principal subaccount of the Ramp-Up Account for paesuant to Sectioi.18(f) (B)
the interest subaccount of the Ramp-Up Accountser pursuant to Sectiadnl8(f); (C)
the principal subaccount of the Ramp-Up Accountuse pursuant to Sectidi.3(c)
(D) the Expense Reserve Account for use pursua8etdion10.3(d) (E) the Revolver
Funding Account for use pursuant to Sectlé4 and (F) the interest subaccount of the
Ramp-Up Account for use pursuant to Section 10.3(c)

(xiii)  Cayman Counsel OpinianAn opinion of Appleby (Cayman) Ltd., Cayman
Islands counsel to the Issuer, dated the Closing.Da

(xiv) Other Documents Such other documents as the Trustee may redgonab
require;providedthat nothing in this clause (xiv) shall imply onpose a duty on the part
of the Trustee to require any other documents.

(b) The Issuer shall cause copies of the documeetsifed in_Sectior8.1(a)(other
than the rating letters specified in clause (bgréof) to be posted on the 17g-5 Information
Agent’s Website as soon as practicable after tbsi@j Date.
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Section 3.2 Conditions to Additional Issuance

(a) Any additional notes to be issued in accordawith Section2.13 may be
executed by the Applicable Issuers and deliveretie¢dl rustee for authentication and thereupon
the same shall be authenticated and delivered doyl'thstee upon Issuer Order (setting forth
registration, delivery and authentication instroc#) and upon receipt by the Trustee of the
following:

() Officers’ Certificate of the Applicable Issuers Regarding Corporate
Matters An Officer’s certificate of each of the Applidabissuers (A) evidencing the
authorization by Board Resolution of the executamhentication and (with respect to
the Issuer only) delivery of the notes appliedldgit and specifying the Stated Maturity,
principal amount and Interest Rate (if applicaldé}he notes to be authenticated and
delivered and (B) certifying that (1) the attacloegy of the Board Resolution is a true
and complete copy thereof, (2) such resolution® vt been rescinded and are in full
force and effect on and as of the date of issuamck (3) the Officers authorized to
execute and deliver such documents hold the offices have the signatures indicated
thereon.

(i) GovernmentalApprovals From each of the Applicable Issuers either (A)
a certificate of the Applicable Issuer or othericdf document evidencing the due
authorization, approval or consent of any goverrialebody or bodies, at the time
having jurisdiction in the premises, together wah Opinion of Counsel of such
Applicable Issuer that no other authorization, appl or consent of any governmental
body is required for the valid issuance of the @oldal notes or (B) an Opinion of
Counsel of such Applicable Issuer that no suchaizétion, approval or consent of any
governmental body is required for the valid isseaat such additional notes except as
has been given.

(i)  Officers’ Certificate of Applicable Issuers RegardingIndenture An
Officer’s certificate of each of the Applicable Ugss stating that, to the best of the
signing Officer’s knowledge, such Applicable Issigenot in default under this Indenture
and that the issuance of the additional notesexgpfdir by it will not result in a default or
a breach of any of the terms, conditions or prowmsiof, or constitute a default under, its
organizational documents, any indenture or othezeagent or instrument to which it is a
party or by which it is bound, or any order of aourt or administrative agency entered
in any Proceeding to which it is a party or by vahicmay be bound or to which it may be
subject; that the provisions of Secti@dri3and all conditions precedent provided in this
Indenture relating to the authentication and defied the additional notes applied for by
it have been complied with; and that all expenses dr accrued with respect to the
offering of such notes or relating to actions takeror in connection with the additional
issuance have been paid or reserves therefor le@verbade. The Officer’s certificate of
the Issuer shall also state that all of its repred®ns and warranties contained herein
are true and correct as of the date of additisaiance.
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(iv)  Supplemental IndentureA fully executed counterpart of the supplemental
indenture making such changes to this Indenturehaf be necessary to permit such
additional issuance.

(v) Rating Letters Unless only additional Subordinated Notes arigoe
issued, an Officer’s certificate of the Issuerhe effect that attached thereto is a true and
correct copy of a letter signed by each Rating Ageas applicable, and confirming that
the Global Rating Agency Condition has been satlsivith respect to the additional
issuance.

(vi)  IssuerOrderfor Depositof Fundsinto Accounts An Issuer Order signed
in the name of the Issuer by an Authorized Offickthe Issuer, dated as of the date of
the additional issuance, authorizing the deposthefnet proceeds of the issuance into
the Principal Collection Subaccount for use purst@ibection 10.2

(vii)  Evidence of RequiredConsents A certificate of each of the Collateral
Manager and the Retention Holder consenting to msttance, and satisfactory evidence
of the consent of a Majority of the Subordinatedé$ato such issuance (which may be in
the form of an Officer’s certificate of the Issuer)

(vii)  Other Documents Such other documents as the Trustee may redgonab
require;providedthat nothing in this clause (vii) shall imply mnpose a duty on the part
of the Trustee to require any other documents.

Section 3.3  Custodianship; Delivery of Collaterali@diions and Eligible Investments

(a) The Issuer shall deliver or cause to be deliéoea custodian appointed by the
Issuer, which shall be a Securities Intermedidng (Custodial) or the Trustee, as applicable,
all Assets in accordance with the definition of fider”. Initially, the Custodian shall be the
Bank. Any successor custodian shall be a stateatonal bank or trust company that (i) has
capital and surplus of at least U.S.$200,000,000s (a Securities Intermediary and (ii) has a
rating in compliance with Sectiohf0.1 Subject to the limited right to relocate Assets
provided in _Section7.5(b) the Trustee or the Custodian, as applicable,l $ieddl (i) all
Collateral Obligations, Eligible Investments, Casidl other investments purchased in accordance
with this Indenture and (ii) any other propertytiod Issuer otherwise Delivered to the Trustee or
the Custodian, as applicable, by or on behalf eflfsuer, in the relevant Account established
and maintained pursuant to Article s to which in each case the Trustee shall hatexezl into
the Securities Account Control Agreement with thest©dian providing, inter alia, that the
establishment and maintenance of such Accountbsiligoverned by a law of a jurisdiction
satisfactory to the Issuer and the Trustee.

(b) Each time that the Collateral Manager on batfalhe Issuer directs or causes the
acquisition of any Collateral Obligation, Eligidlevestment or other investment, the Issuer shall,
if the Collateral Obligation, Eligible Investment other investment is required to be, but has not
already been, transferred to the relevant Accouoatise the Collateral Obligation, Eligible
Investment or other investment to be Deliveredhi® €Custodian to be held in the Custodial
Account (or in the case of any such investmentithadt a Collateral Obligation, in the Account
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in which the funds used to purchase the investenheld in accordance with Article ¥or the
benefit of the Trustee in accordance with this fidee. The security interest of the Trustee in
the funds or other property used in connection witl acquisition shall, immediately and
without further action on the part of the Trustée, released. The security interest of the
Trustee shall nevertheless come into existencecantinue in the Collateral Obligation, Eligible
Investment or other investment so acquired, inolydall interests of the Issuer in to any
contracts related to and proceeds of such Colla@bagation, Eligible Investment or other
investment.

ARTICLE IV

SATISFACTION AND DISCHARGE

Section 4.1 _ Satisfaction and Discharge of Indenture

This Indenture shall be discharged and shall ceabse of further effect except as to (i)
rights of registration of transfer and exchangg s(ibstitution of mutilated, defaced, destroyed,
lost or stolen Notes, (i) rights of Holders tacedve payments of principal thereof and interest
thereon, (iv) the rights, obligations and immumsitief the Trustee hereunder, (v) the rights,
obligations and immunities of the Collateral Mamadereunder and under the Collateral
Management Agreement, (vi) the rights, obligatioasd immunities of the Collateral
Administrator under the Collateral Administratiogr&ement and (vii) the rights of Holders as
beneficiaries hereof with respect to the propedpasited with the Trustee and payable to all or
any of them (and the Trustee, on demand of andea¢xpense of the Issuer, shall execute proper
instruments acknowledging satisfaction and disahafghis Indenture) when:

(@) either:

(0 all Notes theretofore authenticated and deliget@ Holders (other than
(A) Notes which have been mutilated, defaced, dgstt, lost or stolen and which have
been replaced or paid as provided in Secfighand (B) Notes for whose payment
Money has theretofore irrevocably been depositettust and thereafter repaid to the
Issuer or discharged from such trust, as provide8ection7.3 have been delivered to
the Trustee for cancellation; or

(i) all Notes not theretofore delivered to the Ttresfor cancellation (A) have
become due and payable, or (B) will become duepaydble at their Stated Maturity
within one year, or (C) are to be called for redgomppursuant to ArticldX under an
arrangement satisfactory to the Trustee for théngiwof notice of redemption by the
Applicable Issuers pursuant to Secti®rd and either (1) the Issuer has irrevocably
deposited or caused to be deposited with the Teustdrust for such purpose, Cash or
non-callable direct obligations of the United Ssatef America; provided that the
obligations are entitled to the full faith and ateaf the United States of America or are
debt obligations which are rated “Aaa” by Moodyig, an amount sufficient, as
recalculated by a firm of Independent certified lguccountants which are nationally
recognized, to pay and discharge the entire indebts on such Notes not theretofore
delivered to the Trustee for cancellation, for gipal and interest to the date of such
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deposit (in the case of Notes which have becomeadigepayable), or to their Stated
Maturity or Redemption Date, as the case may ke shall have Granted to the Trustee
a valid perfected security interest in such Elgiblvestment that is of first priority or
free of any adverse claim, as applicable, and siale furnished to the Trustee an
Opinion of Counsel with respect thereto or (2)ha event all of the Assets are liquidated
following the satisfaction of the conditions spiedfin Section5.5(a) the Issuer shall
have paid or caused to be paid all proceeds of digaidation of the Assets in
accordance with the Priority of Payments; or

(i)  the Issuer has delivered to the Trustee anc@®ffs certificate stating that
(A) there are no Assets that remain subject tdi¢imeof this Indenture and (B) all funds
on deposit in the Accounts have been distributedcrordance with the terms of this
Indenture (including, without limitation, the Prikyrof Payments) or have otherwise been
irrevocably deposited in trust with the Trusteedach purpose;

(b) the Issuer has paid or caused to be paid airatbms then due and payable
hereunder (including, without limitation, any amésrthen due and payable pursuant to the
Collateral Administration Agreement and the Collatévlanagement Agreement, in each case,
without regard to the Administrative Expense Cap)tlie Issuer and no other amounts are
scheduled to be due and payable by the Issuegjnglunderstood that the requirements of this
clause (b) may be satisfied as set forth in Se&i@nand

(c) the Co-Issuers have delivered to the Trusteticedd’ certificates from the Co-
Issuers and an Opinion of Counsel, each statirtgalheonditions precedent herein provided for
relating to the satisfaction and discharge of ltikenture have been complied with.

In connection with delivery by each of the Co-Issuef the Officer’s certificate referred
to above, the Trustee will confirm to the Co-Issuthat (i) to the knowledge of each Trust
Officer, there are no Collateral Obligations thamain subject to the lien of this Indenture and
(i) to the knowledge of each Trust Officer, alhfis on deposit in the Accounts have been
distributed in accordance with the terms of thigeimure (including the Priority of Payments) or
have otherwise been irrevocably deposited in tnitst the Trustee for such purpose.

In connection with such discharge and if applicatile Trustee shall notify all Holders of
Outstanding Notes that (i) there are no pledgeda@oél Obligations that remain subject to the
lien of this Indenture, (i) all proceeds thereaf/d been distributed in accordance with the terms
of this Indenture (including the Priority of Payn®nor are otherwise held in trust by the Trustee
for such purpose and (ii) this Indenture has bdmsgharged. Upon the discharge of this
Indenture, the Trustee shall provide such inforomatp the Issuer or the Administrator as may
be reasonably required by the Issuer or the Adtmatr in order for the liquidation of the Issuer
to be completed.

Notwithstanding the satisfaction and discharge ln§ tindenture, the rights and
obligations of the Co-Issuers, the Trustee, thdat@hl Manager and, if applicable, the Holders,
as the case may be, under Secfion Section4.2 Section5.4(d) Section5.9 Section5.18
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Section6.1, Section6.3 Section6.6, Section6.7, Section7.1, Section7.3 Section13.1 and
Section 14.1%hall survive.

Section 4.2  Application of Trust Money

All Cash and obligations deposited with the Trugiaesuant to Sectio4.1 shall be held
in trust and applied by it in accordance with thevsions of the Notes and this Indenture,
including, without limitation, the Priority of Paynts, to the payment of principal and interest
(or other amounts with respect to the Subordinatetds), either directly or through any Paying
Agent, as the Trustee may determine; and such &ashbbligations shall be held in a segregated
account identified as being held in trust for tleaddit of the Secured Parties.

Section 4.3 Repayment of Monies Held by Paying Agent

In connection with the satisfaction and dischar§éhs Indenture with respect to the
Notes, all Monies then held by any Paying Ageneothan the Trustee under the provisions of
this Indenture shall, upon demand of the Co-Issurpaid to the Trustee to be held and applied
pursuant to Sectioid.3 hereof and in accordance with the Priority of Pagta and thereupon
such Paying Agent shall be released from all furlibbility with respect to such Monies.

ARTICLE V

REMEDIES

Section 5.1 Events of Default

“Event of Default, wherever used herein, means any one of thewaollp events
(whatever the reason for such Event of Default\@hdther it shall be voluntary or involuntary
or be effected by operation of law or pursuantrig jadgment, decree or order of any court or
any order, rule or regulation of any administratvegovernmental body):

(a) a default in the payment, when due and payablg) any interest on any Class A
Note or Class B Note or, if there are no Class Aedmr Class B Notes Outstanding, any Class
C Note or, if there are no Class A Notes, ClassdaBeBN or Class C Notes Outstanding, any Class
D Note or, if there are no Class A Notes, Class @el, Class C Notes or Class D Notes
Outstanding, any Class E Note and, in each case;dhtinuation of any such default, for five
Business Days, or (i) any principal of, or intdres Deferred Interest on, or any Redemption
Price in respect of, any Secured Note at its Stitetlirity or any Redemption Datprovided
that, in the case of (x) a default under clausal{gve or (y) a default under clause (i) above in
connection with a Mandatory Redemption, in eithase; due to an administrative error or
omission by the Collateral Manager, Trustee, CaditAdministrator or any Paying Agent, such
default continues for ten Business Days after dmiee of (A) the date a Trust Officer of the
Trustee receives written notice of such administeag¢rror or omission or (B) the date a Trust
Officer of the Trustee has actual knowledge of saghministrative error or omission;

(b) the failure on any Payment Date to disburse antavailable in the Payment
Account in excess of $100,000 in accordance wighRHority of Payments and continuation of
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such failure for a period of five Business Daysiorthe case of a failure to disburse due to an
administrative error or omission by the Trusteelld@eral Administrator or any Paying Agent,
such failure continues for seven Business Days #fteearlier of (A) the date a Trust Officer of
the Trustee receives written notice of such adtnatise error or omission or (B) the date a
Trust Officer of the Trustee has actual knowledfyjgugh administrative error or omission;

(c) either of the Co-Issuers or the Assets becomésvastment company required to
be registered under the Investment Company Act;

(d) except as otherwise provided in this Sechdh (i) a default in a material respect
in the performance by, or breach in a materialeespf any material covenant of, the Issuer or
the Co-Issuer under this Indenture (it being urtdeid, without limiting the generality of the
foregoing, that any failure to meet any Concerdratiimitation, any Collateral Quality Test, any
Coverage Test or the Reinvestment Overcollatetaizd est is not an Event of Default and any
failure to satisfy the requirements of Sectibd8is not an Event of Default, except, in either
case, if such failure results in a Coverage RatienE of Default), or (i) the failure of any
representation or warranty of the Issuer or thel€Saer made in this Indenture or in any
certificate or other writing delivered pursuant éter or in connection herewith to be correct
when the same shall have been made, in either taehas a material adverse effect on the
Holders of one or more Classes of Notes, and,tliencommercially reasonable judgment of the
Issuer, such default, breach or failure is capablgeing cured, the continuation of such default,
breach or failure for a period of 60 days afterigeby the Trustee at the direction of the holders
of at least a Majority of the Controlling Class tiee Applicable Issuer, the Trustee and the
Collateral Manager, specifying such default, breacfailure and requiring it to be remedied and
stating that such notice is a “Notice of Defatreunder;

(e) the entry of a decree or order by a court havtngpetent jurisdiction adjudging
the Issuer or the Co-Issuer as bankrupt or insgh@napproving as properly filed a petition
seeking reorganization, arrangement, adjustmeabmposition of or in respect of the Issuer or
the Co-Issuer under the Bankruptcy Law or any odm@ilar applicable law, or appointing a
receiver, liquidator, assignee, trustee or seqastfor other similar official) of the Issuer dret
Co-Issuer or of any substantial part of its propemspectively, or ordering the winding up or
liguidation of its affairs, respectively, and thentinuance of any such decree or order unstayed
and in effect for a period of 60 consecutive days;

M the institution by the Issuer or the Co-IssuEPooceedings to have the Issuer or
the Co-Issuer, as the case may be, adjudicatedrasupt or insolvent, or the consent of the
Issuer or the Co-Issuer to the institution of bapkey or insolvency Proceedings against the
Issuer or the Co-Issuer, as the case may be, dilitigeby the Issuer of a petition or answer or
consent seeking reorganization or relief under Bamkruptcy Law or any other similar
applicable law, or the consent by the Issuer orGbdssuer to the filing of any such petition or
to the appointment in a Proceeding of a receiiguidator, assignee, trustee or sequestrator (or
other similar official) of the Issuer or the Couss or of any substantial part of its property,
respectively, or the making by the Issuer or thel€3oier of an assignment for the benefit of
creditors, or the admission by the Issuer or thdgSaer in writing of its inability to pay its debt
generally as they become due, or the taking ofautipn by the Issuer or the Co-Issuer in
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furtherance of any such action, or the passingresalution by the shareholders of the Issuer to
have the Issuer wound up on a voluntary basis; or

(9) on any Measurement Date on which the Class Aslate Outstanding, failure of
the percentage equivalent of a fraction, (i) thenetator of which is equal to (1) the Collateral
Principal Amount plus (2) the aggregate Market ¥ad all Defaulted Obligations on such date
and (i) the denominator of which is equal to thgghegate Outstanding Amount of the Class A
Notes, to equal or exceed 102.5% (such Event cdltefa “Coverage Ratio Event of Defdlt

Upon obtaining knowledge of the occurrence of aerEwf Default, each of (i) the Co-
Issuers, (i) the Trustee and (i) the Collatekdnager shall notify each other. Upon the
occurrence of an Event of Default known to a T@#icer of the Trustee, the Trustee shall, not
later than three Business Days thereafter, ndtgyNoteholders (as their names appear on the
Register), each Paying Agent, the Collateral Managel the Issuer (and, subject to Section
14.3(c) the Issuer shall notify each Rating Agency theimg a Class of Secured Notes &nel
trish-SteckExchangBuronextDublin (or other applicable stock exchange) (for so lasgany
Class of Secured Notes is listedtba-Hish-Steck-Exchan@ironext Dublin(or other applicable
stock exchange) and so long as the guidelines af suchange so require)) of such Event of
Default in writing (unless such Event of Defaulsi@een waived as provided in Section %.14

Section 5.2  Acceleration of Maturity; Rescission @mmhulment

(@) If an Event of Default occurs and is continu{ogher than an Event of Default
specified in_Sectiorb.1(e)or (f)), the Trustee may, and shall, upon the writtepatiion of a
Majority of the Controlling Class, by notice to tk@o-Issuer, the Issuer (subject to Section
14.3(c) which notice the Issuer shall provide to eachirfgafgency then rating a Class of
Secured Notes) and the Collateral Manager, detharenpaid principal of all the Secured Notes
to be immediately due and payable, and upon any gaclaration such principal, together with
all accrued and unpaid interest thereon (includmghe case of the Deferred Interest Notes, any
Deferred Interest), and other amounts payable tineler and hereunder, shall become
immediately due and payable. If an Event of Defapécified in Sectiob.1(e)or (f) occurs, all
unpaid principal, together with all accrued andaidpnterest thereon, of all the Secured Notes,
and other amounts payable thereunder and hereusdalf, automatically become due and
payable without any declaration or other act onpitue of the Trustee or any Noteholder.

(b) At any time after such a declaration of acceienaof maturity has been made and
before a judgment or decree for payment of the Mahe has been obtained by the Trustee as
hereinafter provided in this Articl¢, a Majority of the Controlling Class, by writteotice to
the Issuer and the Trustee, may rescind and anobldeclaration and its consequences if:

(0 The Issuer or the Co-Issuer has paid or depdsiieh the Trustee a sum
sufficient to pay:

(A) all unpaid installments of interest and prin¢iplaen due on the
Secured Notes (other than any principal amounts hbhae become due and
payable solely due to the occurrence of an accelaja
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(B) to the extent that the payment of such interesawful, interest
upon any Deferred Interest at the applicable IsteRate; and

(C) allunpaid taxes and Administrative ExpensethefCo-Issuers and
other sums paid, incurred or advanced by the Teustereunder or by the
Collateral Administrator under the Collateral Adisimation Agreement or
hereunder, accrued and unpaid Collateral Managerhers and any other
amounts then payable by the Co-Issuers hereunder tprsuch Administrative
Expenses and such Collateral Management Fees; and

(i) It has been determined that all Events of Dkfaother than the
nonpayment of the interest on or principal of trezi8ed Notes that has become due
solely by such acceleration, have (A) been cured,aaMajority of the Controlling Class
by written notice to the Trustee has agreed witthsdetermination (which agreement
shall not be unreasonably withheld), or (B) beeivedhas provided in Section 5.14

No such rescission shall affect any subsequentuleda impair any right consequent
thereon.

Section 5.3 Collection of Indebtedness and Suit&Efdorcement by Trustee

The Applicable Issuers covenant that if a defaudticcur in respect of the payment of
any principal of or interest when due and payableany Secured Note, the Applicable Issuers
will, upon demand of the Trustee, pay to the Treisfer the benefit of the Holder of such
Secured Note, the whole amount, if any, then dud @ayable on such Secured Note for
principal and interest with interest upon the overgrincipal and, to the extent that payments of
such interest shall be legally enforceable, upagrawe installments of interest, at the applicable
Interest Rate, and, in addition thereto, such &rrdgmount as shall be sufficient to cover the
costs and expenses of collection, including thearable compensation, expenses, disbursements
and advances of the Trustee and its agents ande&loun

If the Issuer or the Co-Issuer fails to pay suclo@ams forthwith upon such demand, the
Trustee, in its own name and as trustee of an sgprast, may, and shall, subject to the terms of
this Indenture (including Sectiofi3(e) upon direction of a Majority of the ControllingaSs,
institute a Proceeding for the collection of thensuso due and unpaid, may prosecute such
Proceeding to judgment or final decree, and magreafthe same against the Applicable Issuers
or any other obligor upon the Secured Notes andatdhe Monies adjudged or decreed to be
payable in the manner provided by law out of theeAs.

If an Event of Default occurs and is continuingg fiirustee may in its discretion, and
shall, subject to the terms of this Indenture (idelg Sectior6.3(e) upon written direction of
the Majority of the Controlling Class, proceed tofect and enforce its rights and the rights of
the Secured Parties by such appropriate Proceedintige Trustee shall deem most effectual (if
no such direction is received by the Trustee) dhaslrustee may be directed by the Majority of
the Controlling Class, to protect and enforce anghsrights, whether for the specific
enforcement of any covenant or agreement in thdenture or in aid of the exercise of any
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power granted herein, or to enforce any other prograedy or legal or equitable right vested in
the Trustee by this Indenture or by law.

In case there shall be pending Proceedings reladitbe Issuer or the Co-Issuer or any
other obligor upon the Secured Notes under the iBgbky Law or any other applicable
bankruptcy, insolvency or other similar law, or gase a receiver, assignee or trustee in
bankruptcy or reorganization, liquidator, sequestraor similar official shall have been
appointed for or taken possession of the Issuer,Gb-Issuer or their respective property or
such other obligor or its property, or in casemf ather comparable Proceedings relative to the
Issuer, the Co-Issuer or other obligor upon theuBstNotes, or the creditors or property of the
Issuer, the Co-Issuer or such other obligor, thesfee, regardless of whether the principal of
any Secured Note shall then be due and payabldeasirt expressed or by declaration or
otherwise and regardless of whether the Trustek l&bh&e made any demand pursuant to the
provisions of this_Sectiorb.3 shall be entitled and empowered, by interventionsuch
Proceedings or otherwise:

(a) to file and prove a claim or claims for the whamount of principal and interest
owing and unpaid in respect of the Secured Notesnugirection by a Majority of the
Controlling Class and to file such other paperdasuments as may be necessary or advisable in
order to have the claims of the Trustee (including claim for reasonable compensation to the
Trustee and each predecessor Trustee, and theacte® agents, attorneys and counsel, and for
reimbursement of all reasonable expenses andtiebincurred, and all advances made, by the
Trustee and each predecessor Trustee, exceptessilaaf negligence or bad faith) and of the
Secured Noteholders allowed in any Proceedingsivelto the Issuer, the Co-lssuer or other
obligor upon the Secured Notes or to the credibwrproperty of the Issuer, the Co-Issuer or
such other obligor;

(b) unless prohibited by applicable law and regaofesj to vote on behalf of the
Secured Noteholders upon the direction of a Majarftthe Controlling Class, in any election of
a trustee or a standby trustee in arrangementgaa@ation, liquidation or other bankruptcy or
insolvency Proceedings or person performing sinfulactions in comparable Proceedings; and

(c) to collect and receive any Monies or other proppayable to or deliverable on
any such claims, and to distribute all amounts ivedewith respect to the claims of the
Noteholders and of the Trustee on their behalf;amdtrustee, receiver or liquidator, custodian
or other similar official is hereby authorized bsca of the Secured Noteholders to make
payments to the Trustee, and, if the Trustee sbhabent to the making of payments directly to
the Secured Noteholders, to pay to the Trustee aumbunts as shall be sufficient to cover
reasonable compensation to the Trustee, each memtecTrustee and their respective agents,
attorneys and counsel, and all other reasonablensgg and liabilities incurred, and all advances
made, by the Trustee and each predecessor Trustegt @s a result of negligence or bad faith.

Nothing contained herein shall be deemed to aw@otine Trustee to authorize or
consent to or vote for or accept or adopt on beatfadiny Secured Noteholders, any plan of
reorganization, arrangement, adjustment or compastffecting the Secured Notes or any
Holder thereof, or to authorize the Trustee to vinteespect of the claim of any Secured
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Noteholders, as applicable, in any such Proceeshogpt, as aforesaid, to vote for the election
of a trustee in bankruptcy or similar person.

In any Proceedings brought by the Trustee on belh#tfe Holders of the Secured Notes
(and any such Proceedings involving the interpia@tabf any provision of this Indenture to
which the Trustee shall be a party), the Trusted bk held to represent all the Holders of the
Secured Notes.

Notwithstanding anything in this Secti@3to the contrary, the Trustee may not sell or
liguidate the Assets or institute Proceedings mhferance thereof pursuant to this Sectod
except according to the provisions specified intad.5(a)

Section 5.4 Remedies.

(a) If an Event of Default has occurred and is cantig, and the Secured Notes have
been declared due and payable and such declaratidnits consequences have not been
rescinded and annulled, the Co-Issuers agreehbakrustee may, and shall, subject to the terms
of this Indenture (including Sectiof.3(e), upon written direction of a Majority of the
Controlling Class, to the extent permitted by aggtlie law, exercise one or more of the
following rights, privileges and remedies:

(0 institute Proceedings for the collection of@thounts then payable on the
Secured Notes or otherwise payable under this todenwhether by declaration or
otherwise, enforce any judgment obtained, and aolieom the Assets any Monies
adjudged due;

(i) sell or cause the sale of all or a portion lod tAssets or rights or interests
therein, at one or more public or private salesedahnd conducted in any manner
permitted by law and in accordance with Sectior? hidreof;

(i)  institute Proceedings from time to time forethcomplete or partial
foreclosure of this Indenture with respect to tleséts;

(iv)  exercise any remedies of a secured party utiderUCC and take any
other appropriate action to protect and enforceigigs and remedies of the Trustee and
the Holders of the Secured Notes hereunder (intuelkercising all rights of the Trustee
under the Securities Account Control Agreementg; an

(v) exercise any other rights and remedies that peagvailable at law or in
equity;

provided that the Trustee may not sell or liquidate the efssor institute Proceedings in
furtherance thereof pursuant to this Sectios except according to the provisions of Section

5.5(a)

The Trustee may, but need not, obtain and rely ugonopinion or advice of an
Independent investment banking firm of nationaltegon (the cost of which shall be payable as
an Administrative Expense) in structuring and dsiiing securities similar to the Secured
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Notes, which may be the Placement Agent, as tdfdhsibility of any action proposed to be

taken in accordance with this Sectibrl and as to the sufficiency of the proceeds androthe
amounts receivable with respect to the Assets tkertize required payments of principal of and
interest on the Secured Notes which opinion steattdnclusive evidence as to such feasibility or
sufficiency.

(b) If an Event of Default as described in Sectiofh(d) hereof shall have occurred
and be continuing the Trustee may, and at the ttbreof the Holders of not less than 25% of
the Aggregate Outstanding Amount of the Controliigss shall, subject to the terms of this
Indenture (including Sectio®.3(e), institute a Proceeding solely to compel perfaroeaof the
covenant or agreement or to cure the representatiovarranty, the breach of which gave rise
to the Event of Default under such Section, andreef any equitable decree or order arising
from such Proceeding.

(c) Upon any sale, whether made under the powealefreereby given or by virtue of
judicial Proceedings, any Secured Party may bicafat purchase the Assets or any part thereof
and, upon compliance with the terms of sale, ma, hetain, possess or dispose of such
property in its or their own absolute right withadcountability. Any Holder at such sale may,
in payment of the purchase price, deliver to thasfee for cancellation any of the Notes in lieu
of Cash equal to the amount which shall, uponidigion of the net proceeds of such sale, be
payable on the Notes so delivered by such Hol@dsaing into account the Class of such Notes,
the Priority of Payments and Article X}l

Upon any sale, whether made under the power ohsatby given or by virtue of judicial
Proceedings, the receipt of the Trustee, or of @ffcer making a sale under judicial
Proceedings, shall be a sufficient discharge toptivehaser or purchasers at any sale for its or
their purchase Money, and such purchaser or puechaghall not be obliged to see to the
application thereof.

Any such sale, whether under any power of salebyegeven or by virtue of judicial
Proceedings, shall bind the Co-Issuers, the Trumtelethe Holders of the Secured Notes, shall
operate to divest all right, title and interest tglogver, either at law or in equity, of each ohthe
in and to the property sold, and shall be a pegddtar, both at law and in equity, against each of
them and their successors and assigns, and agajnand all Persons claiming through or under
them.

(d) 0] Notwithstanding any other provision of thimdenture, none of the
Trustee, the Secured Parties or the Noteholdectudimg beneficial owners of Notes) may,
prior to the date which is one year (or if longany applicable preference period) and one day
after the payment in full of all Notes, institutgainst, or join any other Person in instituting
against, the Issuer, the Co-Issuer or any ETB S8ialogi any bankruptcy, reorganization,
arrangement, insolvency, winding up, moratorium lmguidation Proceedings, or other
Proceedings under Cayman Islands, U.S. federal tate sbankruptcy or similar laws.
Notwithstanding anything to the contrary in thisti®le V, in the event that any Proceeding
described in the immediately preceding sentenamimmenced against the Issuer or the Co-
Issuer, the Issuer or the Co-Issuer, as applicablgect to the availability of funds as described
in the immediately following sentence, will promptbbject to the institution of any such
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proceeding against it and take all necessary osalole steps to cause the dismissal of any such
proceeding (including, without limiting the gendsabf the foregoing, to timely file an answer
and any other appropriate pleading objecting toh@) institution of any proceeding to have the
Issuer or the Co-Issuer, as the case may be, adjaedias bankrupt or insolvent or (i) the filing

of any petition seeking relief, reorganization,aagement, adjustment or composition or in
respect of the Issuer or the Co-Issuer, as the roagebe, under applicable bankruptcy law or
any other applicable law). The reasonable feestscaharges and expenses incurred by the Co-
Issuer or the Issuer (including reasonable att@'rfegs and expenses) in connection with taking
any such action will be paid as Administrative Exg@es. Any person who acquires a beneficial
interest in a Note shall be deemed to have acceptecdgreed to the foregoing restrictions.

(i) In the event one or more Holders or benefiohers of Notes cause the
filing of a petition in bankruptcy against the lssuin violation of the prohibition
described above, such Holder(s) or beneficial ofgyexill be deemed to acknowledge
and agree that any claim that such Holder(s) oefagal owner(s) have against the
Issuer or with respect to any Assets (including gmypceeds thereof) shall,
notwithstanding anything to the contrary in theoRty of Payments, be fully subordinate
in right of payment to the claims of each Holded deneficial owner of any Secured
Note that does not seek to cause any such filiittp, such subordination being effective
until each Secured Note held by each Holder or fiadeowners of any Secured Note
that does not seek to cause any such filing is ipdidl in accordance with the Priority of
Payments (after giving effect to such subordingtionThe terms described in the
immediately preceding sentence are referred tarhasethe “Bankruptcyubordination
Agreemernit The Bankruptcy Subordination Agreement will stitute a “subordination
agreement” within the meaning of Section 510(abhefU.S. Bankruptcy Code (Title 11
of the United States Code, as amended from tintér® (or any successor statute)).
The Trustee shall be entitled to rely upon an IsSureler with respect to the payment of
any amounts payable to Holders, which amounts ab®rdinated pursuant to this
Section5.4(d)(ii). The Issuer shall direct the Trustee to segregayenents and take
other reasonable steps to effect the foregoingordier to give effect to the foregoing,
the Issuer shall, to the extent necessary, obtalnaasign a separate CUSIP or CUSIPs
to the Notes of each Class held by such Holder(s).

(i)  Nothing in this Section5.4 shall preclude, or be deemed to stop, the
Trustee (i) from taking any action prior to the eapon of the aforementioned period in
(A) any case or Proceeding voluntarily filed or ecoemced by the Issuer, the Co-Issuer
or any ETB Subsidiary or (B) any involuntary insatey Proceeding filed or commenced
by a Person other than the Trustee, or (i) frommmencing against the Issuer, the Co-
Issuer or any ETB Subsidiary or any of their reigeqroperties any legal action which
is not a bankruptcy, reorganization, arrangemasplvency, moratorium or liquidation
Proceeding.

(v)  The parties hereto agree that the restrictaascribed in clause (i) of this
Section5.4(d) are a material inducement for each Holder and flegaleowner of the
Notes to acquire such Notes and for the IssuerCthéssuer and the Collateral Manager
to enter into this Indenture (in the case of tleués and the Co-Issuer) and the other
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applicable transaction documents and are an eabktantn of this Indenture. Any Holder
or beneficial owner of Note, any ETB Subsidiaryeither of the Co-Issuers may seek
and obtain specific performance of such restrigtigincluding injunctive relief),
including, without limitation, in any bankruptcyearganization, arrangement, insolvency,
moratorium or liquidation proceedings, or othergaedings under Cayman Islands law,
United-Stated.S. federal or state bankruptcy law or similar laws.

Section 5.5  Optional Preservation of Assets

€) Notwithstanding anything to the contrary herdian Event of Default shall have
occurred and be continuing, the Trustee shallmete Assets securing the Secured Notes intact,
collect and cause the collection of the proceedsetif and make and apply all payments and
deposits and maintain all accounts in respect ®$sets and the Notes in accordance with the
Priority of Payments and the provisions of ArtigleArticle Xll and Article XIIl unlessnotice is
provided to Fitch and

(0 the Trustee, pursuant to Sectibrb(c) determines that the anticipated
proceeds of a sale or liquidation of the Assetie(afeducting the anticipated reasonable
expenses of such sale or liquidation) would beeifit to discharge in full the amounts
then due (or, in the case of interest, accrued) wammhid on the Secured Notes for
principal and interest (including accrued and uspaeferred Interest), and all other
amounts that, pursuant to the Priority of Paymeants,required to be paid prior to such
payments on such Secured Notes (including any atealue and owing (or anticipated
to be due and owing) as Administrative Expenseth@ui regard to the Administrative
Expense Cap), any amounts payable to any Hedget€panty pursuant to an early
termination (or partial early termination) of thedated Hedge Agreement as a result of a
Priority Termination Event and any due and unpaitlaferal Management Fees) and the
Holders of at least 66-2/3% of the Aggregate Outitey Amount of the Controlling
Class agree with such determination;

(i) in the case of an Event of Default specifieciauses (a), (e), (f) or (g) of
Section 5.1the Holders of at least 66-2/3% of the Aggredgat¢standing Amount of the
Class A Notes (or, other than in the case of amEeoEDefault specified in clause (g) of
Section5.], if no Class A Notes are Outstanding, the Holddrat least 66-2/3% of the
Aggregate Outstanding Amount of each of the CladddgBes, the Class C Notes, the
Class D Notes and the Class E Notes (each votparately by Class)) direct the sale
and liquidation of the Assets (without regard toettter another Event of Default has
occurred prior, contemporaneously or subsequestith Event of Default, unless such
Event of Default occurred solely as a result okteration); or

(i) the Holders of at least 66-2/3% of the Aggreg®utstanding Amount of
each of the Class A Notes, the Class B Notes, thes@ Notes, the Class D Notes and
the Class E Notes (each voting separately by Clis)t the sale and liquidation of the
Assets.
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So long as such Event of Default is continuing, angh retention pursuant to this
Section 5.5(ajnay be rescinded at any time when the conditipasified in clause (i), (ii) or (iii)
exist_providedthat notice is provided to Fitch

(b) Nothing contained in_Sectidh5(a)shall be construed to require the Trustee to
sell the Assets securing the Secured Notes if dimelitons set forth in clause (i), (i) or (iii) of
Section 5.5(a@re not satisfied. Nothing contained in Sectidi{&® shall be construed to require
the Trustee to preserve the Assets securing thesNioprohibited by applicable law.

(c) In determining whether the condition specified Section5.5(a)(i) exists, the
Trustee shall use reasonable efforts to obtainh \hie cooperation and assistance of the
Collateral Manager, bid prices with respect to eseturity contained in the Assets from two
nationally recognized dealers (as specified by @lodlateral Manager in writing) at the time
making a market in such securities and shall coenghe anticipated proceeds of sale or
liquidation on the basis of the lower of such bigtgs for each such security. In the event that
the Trustee, with the cooperation and assistantieeoCollateral Manager, is only able to obtain
bid prices with respect to a security containedh@ Assets from one nationally recognized
dealer at the time making a market in such seesrithe Trustee shall compute the anticipated
proceeds of sale or liquidation on the basis ohsuwe bid price for such security. In addition,
for the purposes of determining issues relatingh execution of a sale or liquidation of the
Assets and the execution of a sale or other ligwdahereof in connection with a determination
whether the condition specified in Sect®b(a)(i) exists, the Trustee may retain and rely on an
opinion or advice of an Independent investment lbankrm of national reputation or other
appropriate advisors (the cost of which shall bgpke as an Administrative Expense).

The Trustee shall deliver to the Noteholders amdGbllateral Manager a report stating
the results of any determination required purst@@ections.5(a)(i)no later than 10 days after
such determination is made. The Trustee shalheaexpense of the requesting party, make the
determinations required by Section 5.5(a)ibhin 30 days after the written request of a Migyjo
of the Controlling Class at any time during whitte tTrustee retains the Assets pursuant to
Section 5.5(a)(i)

Section 5.6  Trustee May Enforce Claims Without Pssiea of Notes

All rights of action and claims under this Indemtwr under any of the Secured Notes
may be prosecuted and enforced by the Trustee wtitthe possession of any of the Secured
Notes or the production thereof in any trial orestfProceeding relating thereto, and any such
action or Proceeding instituted by the Trusteel #lgabrought in its own name as trustee of an
express trust, and any recovery of judgment skadgplied as set forth in Section héreof.

Section 5.7  Application of Money Collected

Any Money collected by the Trustee with respecth® Notes pursuant to this Articié
and any Money that may then be held or therea#iegived by the Trustee with respect to the
Notes hereunder shall be applied, subject to Sedfiol and in accordance with the provisions
of Section11.1(a)(iii) on each date or dates fixed by the Trustee. Ulperinal distribution of
all proceeds of any liquidation of the Collaterdli@ations, Equity Securities and the Eligible
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Investments effected hereunder, the provisionsecfi&n 4.1(ajpnd (b)shall be deemed satisfied
for the purposes of discharging this Indenture pams to Article 1\,

Section 5.8 Limitation on Suits

No Holder of any Note shall have any right to ingd8 any Proceedings, judicial or
otherwise, with respect to this Indenture, or fog ippointment of a receiver or trustee, or for
any other remedy hereunder, unless:

(a) such Holder has previously given to the Trusteten notice of an Event of
Default;

(b) the Holders of not less than 25% of the thenrAggte Outstanding Amount of
the Notes of the Controlling Class shall have madéen request to the Trustee to institute
Proceedings in respect of such Event of Defautisiown name as Trustee hereunder and such
Holder or Holders have provided the Trustee indgnmaasonably satisfactory to the Trustee
against the costs, expenses (including reasonttblmays’ fees and expenses) and liabilities to
be incurred in compliance with such request;

(c) the Trustee, for 30 days after its receipt afhsnotice, request and provision of
such indemnity, has failed to institute any suobceeding; and

(d) no direction inconsistent with such written reguhas been given to the Trustee
during such 30-day period by a Majority of the Goliing Class; it being understood and
intended that no one or more Holders of Notes $tale any right in any manner whatever by
virtue of, or by availing itself of, any provisiarf this Indenture to affect, disturb or prejudite t
rights of any other Holders of Notes of the sam&s€lor to obtain or to seek to obtain priority
or preference over any other Holders of the Noteth® same Class or to enforce any right
under this Indenture, except in the manner henariged and for the equal and ratable benefit
of all the Holders of Notes of the same Class stiltfe and in accordance with Sectibd.1and
the Priority of Payments.

In the event the Trustee shall receive conflicimgnconsistent requests and indemnity
pursuant to this Sectidh8 from two or more groups of Holders of the ContngliClass, each
representing less than a Majority of the Contrglidlass, the Trustee shall act in accordance
with the request specified by the group of Holdeits the greatest percentage of the Aggregate
Outstanding Amount of the Controlling Class, nobhsianding any other provisions of this
Indenture. If all such groups represent the saeneegmtage, the Trustee, in its sole discretion,
may determine what action, if any, shall be taken.

Section 5.9  UnconditionaRights of SecuredNoteholdersto ReceivePrincipal and
Interest

Subject to_Sectio2.7(i), but notwithstanding any other provision of thisiénture, the
Holder of any Secured Note shall have the righickvis absolute and unconditional, to receive
payment of the principal of and interest on sucbuged Note, as such principal, interest and
other amounts become due and payable in accordaticéne Priority of Payments and Section
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13.1, as the case may be, and, subject to the prosisibdrsection5.4(d) and Sectiorb.8 to
institute proceedings for the enforcement of anghspayment, and such right shall not be
impaired without the consent of such Holder. Hoddef Secured Notes ranking junior to Notes
still Outstanding shall have no right to institiReoceedings for the enforcement of any such
payment until such time as no Secured Note rankegor to such Secured Note remains
Outstanding, which right shall be subject to thevgions of Sectio®.4(d)and Sectiorb.8 and
shall not be impaired without the consent of arghddolder.

Section 5.10 Restoration of Rights and Remedies

If the Trustee or any Noteholder has instituted Bnyceeding to enforce any right or
remedy under this Indenture and such Proceedindpd®s discontinued or abandoned for any
reason, or has been determined adversely to trs&tebror to such Noteholder, then and in every
such case the Co-Issuers, the Trustee and the dldeéelshall, subject to any determination in
such Proceeding, be restored severally and resplcto their former positions hereunder, and
thereafter all rights and remedies of the Trustekthe Noteholder shall continue as though no
such Proceeding had been instituted.

Section 5.11 Rights and Remedies Cumulative

No right or remedy herein conferred upon or resgrte the Trustee or to the
Noteholders is intended to be exclusive of any otighit or remedy, and every right and remedy
shall, to the extent permitted by law, be cumuétand in addition to every other right and
remedy given hereunder or now or hereafter existihdpw or in equity or otherwise. The
assertion or employment of any right or remedy tneder, or otherwise, shall not prevent the
concurrent assertion or employment of any othergpate right or remedy.

Section 5.12 Delay or Omission Not Waiver

No delay or omission of the Trustee or any Holde8@cured Notes to exercise any right
or remedy accruing upon any Event of Default shglair any such right or remedy or constitute
a waiver of any such Event of Default or an acqueiase therein or of a subsequent Event of
Default. Every right and remedy given by this &ldiV or by law to the Trustee or to the
Holders of the Secured Notes may be exercised fiom to time, and as often as may be
deemed expedient, by the Trustee or by the Holofeitse Secured Notes.

Section 5.13 Control by Majority of Controlling Céas

A Majority of the Controlling Class shall have thght following the occurrence, and
during the continuance of, an Event of Default smse the institution of and direct the time,
method and place of conducting any Proceeding fyr remedy available to the Trustee or
exercising any trust or power conferred upon thesfige hereundeprovidedthat:

(@) such direction shall not conflict with any ralelaw or with any express provision
of this Indenture;
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(b) the Trustee may take any other action deemepeprby the Trustee that is not
inconsistent with such directioprovidedthat subject to Sectiof.1, the Trustee need not take
any action that it determines might involve it iabllity or expense (unless the Trustee has
received the indemnity as set forth in (c) below);

(c) the Trustee shall have been provided with indgmeasonably satisfactory to it;
and

(d) notwithstanding the foregoing, any directiorthe Trustee to undertake a Sale of
the Assets shall be by the Holders of Notes reptagp the requisite percentage of the
Aggregate Outstanding Amount of Notes specifieBaation 5.4and/or Section 5.5

Section 5.14 Waiver of Past Defaults

Prior to the time a judgment or decree for payntérthe Money due has been obtained
by the Trustee, as provided in this Article &Majority of the Controlling Class may on belwdlf
the Holders of all the Notes waive any past DefaulEvent of Default and its consequences,
except a Default:

(a) in the payment of the principal of any SecurexteN(which may be waived only
with the consent of the Holder of such Secured Note

(b) in the payment of interest on any Secured Nftddgch may be waived only with
the consent of the Holders of such Secured Note);

(©) in respect of a covenant or provision hereot tinader SectiorB.2 cannot be
modified or amended without the waiver or consenthe Holder of each Outstanding Note
materially and adversely affected thereby (whicly la waived only with the consent of each
such Holder); or

(d) in respect of a representation contained ini&eat.19 (which may be waived
only by a Majority of the Controlling Class if tioody’'s Rating Condition is satisfied).

In the case of any such waiver, the Co-IssuersTthstee and the Holders of the Notes
shall be restored to their former positions antitadhereunder, respectively, but no such waiver
shall extend to any subsequent or other DefaulEwent of Default or impair any right
consequent thereto. The Trustee shall promptlg givitten notice of any such waiver to the
Collateral Manager, the Issuer (and, subject tai®@®ed4.3(c) the Issuer shall provide such
notice to each Rating Agency then rating a ClasSezlured Notes) and each Holder. Upon any
such waiver, such Default shall cease to exist,amydEvent of Default arising therefrom shall be
deemed to have been cured, for every purposesfrttienture.

Section 5.15 Undertaking for Costs

All parties to this Indenture agree, and each Holodeany Note by such Holder’s
acceptance thereof shall be deemed to have adheg¢@ny court may in its discretion require, in
any suit for the enforcement of any right or remeadger this Indenture, or in any suit against
the Trustee for any action taken, or omitted bgsitTrustee, the filing by any party litigant in
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such suit of an undertaking to pay the costs afi swit, and that such court may in its discretion
assess reasonable costs, including reasonableatsdofees, against any party litigant in such
suit, having due regard to the merits and good fafithe claims or defenses made by such party
litigant; but the provisions of this Sectidnl5 shall not apply to any suit instituted by the
Trustee, to any suit instituted by any Noteholdar,group of Noteholders, holding in the
aggregate more than 10% of the Aggregate Outstgghmount of the Controlling Class, or to
any suit instituted by any Noteholder for the eofonent of the payment of the principal of or
interest on any Note on or after the applicableestdaturity (or, in the case of redemption, on
or after the applicable Redemption Date).

Section 5.16 Waiver of Stay or Extension Laws

The Co-Issuers covenant (to the extent that theylawéully do so) that they will not at
any time insist upon, or plead, or in any manneatabever claim or take the benefit or
advantage of, any stay or extension law or any atmin, appraisement, redemption or
marshalling law or rights, in each case wherevactd, now or at any time hereatfter in force,
which may affect the covenants, the performancerany remedies under this Indenture; and
the Co-Issuers (to the extent that they may lawfidl so) hereby expressly waive all benefit or
advantage of any such law or rights, and coverfattthey will not hinder, delay or impede the
execution of any power herein granted to the Teydtat will suffer and permit the execution of
every such power as though no such law had beeeghar rights created.

Section 5.17 Sale of Assets

(a) The power to effect any sale (a “Splef any portion of the Assets pursuant to
Section5.4 and Sectiorb.5 shall not be exhausted by any one or more Salesasy portion of
such Assets remaining unsold, but shall continumpaired until the entire Assets shall have
been sold or all amounts secured by the Asset$ sz been paid. The Trustee may upon
notice to the Noteholders and the Collateral Managad shall, upon direction of a Majority of
the Controlling Class, from time to time postpong &ale by public announcement made at the
time and place of such Sale. The Trustee hergimessly waives its rights to any amount fixed
by law as compensation for any Sadegvidedthat the Trustee shall be authorized to deduct the
reasonable costs, charges and expenses (includingdb limited to costs and expenses of
counsel) incurred by it in connection with sucheSiabm the proceeds thereof notwithstanding
the provisions of Section 6af other applicable terms hereof.

(b) The Trustee and the Collateral Manager may diidahd acquire any portion of
the Assets in connection with a public Sale theraatl the Trustee may pay all or part of the
purchase price by crediting against amounts owinthe Secured Notes in the case of the Assets
or other amounts secured by the Assets, all or phthe net proceeds of such Sale after
deducting the reasonable costs, charges and espénskiding but not limited to costs and
expenses of counsel) incurred by the Trustee im&ction with such Sale notwithstanding the
provisions of Sectiot®.7 hereof or other applicable terms hereof. The &etilotes need not
be produced in order to complete any such Sale order for the net proceeds of such Sale to
be credited against amounts owing on the Notes Trbhstee may hold, lease, operate, manage
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or otherwise deal with any property so acquiredng manner permitted by law in accordance
with this Indenture.

(c) If any portion of the Assets consists of se@sitssued without registration under
the Securities Act (“Unregisterelecuritie), the Trustee may seek an Opinion of Counsel, or,
if no such Opinion of Counsel can be obtained aiitth Whe consent of a Majority of the
Controlling Class, seek a no action position frdra Securities and Exchange Commission or
any other relevant federal or state regulatory @utibs, regarding the legality of a public or
private Sale of such Unregistered Securities.

(d) The Trustee shall execute and deliver an ap@t@mstrument of conveyance
transferring its interest in any portion of the éissin connection with a Sale thereof, without
recourse, representation or warranty. In additibe, Trustee is hereby irrevocably appointed
the agent and attorney in fact of the Issuer tosfex and convey its interest in any portion of the
Assets in connection with a Sale thereof, and ke &l action necessary to effect such Sale. No
purchaser or transferee at such a sale shall bedbtmu ascertain the Trustee’s authority, to
inquire into the satisfaction of any conditionsqaéent or see to the application of any Monies.

(e) The Trustee shall provide notice of any publ&leSto the Holders of the
Subordinated Notes and the Collateral Managerast [E0 days prior to such public Sale, and the
Holders of the Subordinated Notes and the CollatMamager shall be permitted to participate
in any such public Sale to the extent permittedapplicable law and such Holders or the
Collateral Manager, as the case may be, meet giligage eligibility requirements with respect
to such Sale.

Section 5.18 Action on the Notes

The Trustee’s right to seek and recover judgmenthenNotes or under this Indenture
shall not be affected by the seeking or obtainihgroapplication for any other relief under or
with respect to this Indenture. Neither the liémhis Indenture nor any rights or remedies of the
Trustee or the Noteholders shall be impaired byrdw®very of any judgment by the Trustee
against the Issuer or by the levy of any executioder such judgment upon any portion of the
Assets or upon any of the assets of the IssudreoCo-Issuer.

ARTICLE VI

THE TRUSTEE

Section 6.1 _Certain Duties and Responsibilities

(a) Except during the continuance of an Event ofDiekknown to the Trustee:

(0 the Trustee undertakes to perform such dutielscary such duties as are
specifically set forth in this Indenture, and nglied covenants or obligations shall be
read into this Indenture against the Trustee; and
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(i) in the absence of bad faith on its part, thesiee may conclusively rely, as
to the truth of the statements and the correctoE® opinions expressed therein, upon
certificates or opinions furnished to the Trusted aonforming to the requirements of
this Indentureprovidedthat in the case of any such certificates or opmiwhich by any
provision hereof are specifically required to benished to the Trustee, the Trustee shall
be under a duty to examine the same to determiretheh or not they substantially
conform to the requirements of this Indenture dmall promptly, but in any event within
three Business Days in the case of an Officer'sificate furnished by the Collateral
Manager, notify the party delivering the same i€lsicertificate or opinion does not
conform. If a corrected form shall not have beelivdred to the Trustee within 15 days
after such notice from the Trustee, the Trusteé shanotify the Noteholders.

(b) In case an Event of Default known to the Trustae occurred and is continuing,
the Trustee shall, prior to the receipt of direasioif any, from a Majority of the Controlling
Class, or such other percentage as permitted byintlenture, exercise such of the rights and
powers vested in it by this Indenture, and usestimee degree of care and skill in its exercise, as
a prudent person would exercise or use under thensstances in the conduct of such person’s
own affairs.

() No provision of this Indenture shall be consttue relieve the Trustee from
liability for its own negligent action, its own negnt failure to act, or its own willful
misconduct, except that:

() this subsection shall not be construed to lilmé effect of subsection (a) of
this Section 6.1

(i) the Trustee shall not be liable for any erréjusigment made in good faith
by a Trust Officer, unless it shall be proven titegt Trustee was negligent in ascertaining
the pertinent facts;

(i)  the Trustee shall not be liable with respeztainy action taken or omitted
to be taken by it in good faith in accordance wlib direction of the Issuer, the Co-
Issuer or the Collateral Manager in accordance thighindenture and/or a Majority (or
such other percentage as may be required by thes tleereof) of the Controlling Class
(or other Class if required or permitted by thertehereof), relating to the time, method
and place of conducting any Proceeding for any dgnavailable to the Trustee or
exercising any trust or power conferred upon thesfige under this Indenture;

(iv)  no provision of this Indenture shall requireetiirustee to expend or risk
its own funds or otherwise incur any financial ¢ner liability in the performance of any
of its duties hereunder, or in the exercise of ahits rights or powers contemplated
hereunder, if it shall have reasonable ground$élieving that repayment of such funds
or adequate indemnity satisfactory to it againgthsusk or liability is not reasonably
assured to it; and
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(v) in no event shall the Trustee be liable for gdeandirect, punitive or
consequential loss or damage (including lost mpéten if the Trustee has been advised
of the likelihood of such damages and regardlessici action.

(d) For all purposes under this Indenture, the Baeighall not be deemed to have
notice or knowledge of any Default or Event of Rdtffadescribed inSections5-1{eSection
5.1(c) (d), (e) or (f) unless a Trust Officer assigned to and workinghm Corporate Trust
Office has actual knowledge thereof or unless amittotice of any event which is in fact such an
Event of Default or Default is received by the Tegsat the Corporate Trust Office, and such
notice references the Notes generally, the IssherCo-Issuer, the Assets or this Indenture. For
purposes of determining the Trustee’s respongilalitd liability hereunder, whenever reference
is made in this Indenture to such an Event of Defau a Default, such reference shall be
construed to refer only to such an Event of Defaubefault of which the Trustee is deemed to
have notice as described in this Section 6.1

(e) Not later than three Business Days after thestErireceives any notice pursuant
to Section 12(b) of the Collateral Management Agrext or the last paragraph of Section 14 of
the Collateral Management Agreement, the Truste# fdrward a copy of such notice to the
Noteholders (as their names appear in the Register)

M Whether or not therein expressly so providedcerg\provision of this Indenture
relating to the conduct or affecting the liabildf or affording protection to the Trustee shall be
subject to the provisions of this Section.6.1

(9) The Trustee is hereby authorized and directedxerute and deliver the Risk
Retention Letter.

(h) The Trusteeshall not have any obligationto confirm the complianceby (i) the
Issuer, the Retention Holder or the Collateral Manager with the European Retention
Requirementsthe SecuritizationRegulationor the U.S. Risk RetentionRegulationspr (i) the
Issuer or any Holder with Cayman AML Regulations.

[0} The Trusteeis authorized.at the requestof the CollateralManager,to accept
direction or_otherwise enter into _agreementswith the Collateral Manager regarding the
remittance of fees owing to the Collateral Manager.

[0} The Trustee shall have no obligation to determineeoify a Base Rate, including
whethersuchrateis the DesignatedBaseRate or whetherthe conditionsto the designationof
any such rate have been satisfied.

Section 6.2  Notice of Event of Default

Promptly (and in no event later than three Busii2ags) after the occurrence of any
Event of Default actually known to a Trust Officef the Trustee or after any declaration of
acceleration has been made or delivered to tha@eymirsuant to Sectidn2 the Trustee shall
notify the Collateral Manager, the Issuer (andjextiio Section 14.3(¢c}he Issuer shall provide
such notice to each Rating Agency then rating a<C& Secured Notes), and all Holders, as

132
EAST\167143859BAST\167143859.5



their names and addresses appear on the Regiud : ronext Dublin
for so long as any Class of Secured Notes is listedhe lrish-StockExchangEuronextDublin

and so long as the guidelines of such exchangeegoire, notice of all Event of Defaults
hereunder known to the Trustee, unless such Evddefault shall have been cured or waived.

Section 6.3 _Certain Rights of TrusteExcept as otherwise provided in Section 6.1

(a) the Trustee may conclusively rely and shall bly fprotected in acting or
refraining from acting upon any resolution, cectifie, statement, instrument, opinion, report,
notice, request, direction, consent, order, notetber paper or document believed by it to be
genuine and to have been signed or presented Ipydper party or parties;

(b) any request or direction of the Issuer or thel€nier mentioned herein shall be
sufficiently evidenced by an Issuer Request ordsfrder, as the case may be;

(c) whenever in the administration of this Indentalhe Trustee shall (i) deem it
desirable that a matter be proved or establishied far taking, suffering or omitting any action
hereunder, the Trustee (unless other evidence t@nhspecifically prescribed) may, in the
absence of bad faith on its part, rely upon anceffs certificate or Issuer Order or (i) be
required to determine the value of any Assets ndduhereunder or the cash flows projected to
be received therefrom, the Trustee may, in theradgsef bad faith on its part, rely on reports of
nationally recognized accountants (which may or may be the Independent accountants
appointed by the Issuer pursuant to Secli0r9, investment bankers or other persons qualified
to provide the information required to make suctedsination, including nationally recognized
dealers in securities of the type being valuedsamlirities quotation services;

(d) as a condition to the taking or omitting of awtion by it hereunder, the Trustee
may consult with counsel and the advice of sucmselor any Opinion of Counsel shall be full
and complete authorization and protection in relspécany action taken or omitted by it
hereunder in good faith and in reliance thereon;

(e) the Trustee shall be under no obligation to @seror to honor any of the rights
or powers vested in it by this Indenture at theusst) or direction of any of the Holders pursuant
to this Indenture, unless such Holders shall haweeiged to the Trustee security or indemnity
reasonably satisfactory to it against the costseeses (including reasonable attorneys’ fees and
expenses) and liabilities which might reasonablynbarred by it in complying with such request
or direction;

) the Trustee shall not be bound to make any imyaison into the facts or matters
stated in any resolution, certificate, statemenstrument, opinion, report, notice, request,
direction, consent, order, note or other paper asudchent, but the Trustee, in its discretion,
may, and upon the written direction of a Majorifytiee Controlling Class or of a Rating Agency
shall (subject to the right hereunder to be reddgreatisfactorily indemnified for associated
expense and liability), make such further inquiryirvestigation into such facts or matters as it
may see fit or as it shall be directed, and theste®i shall be entitled, on reasonable prior written
notice to the Co-Issuers and the Collateral Manageexamine the books and records relating
to the Notes and the Assets, personally or by agemittorney, during the Co-lssuers’ or the
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Collateral Manager’s normal business hoprsvidedthat the Trustee shall, and shall cause its
agents to, hold in confidence all such informatiercept (i) to the extent disclosure may be
required by law or by any regulatory, administrativ governmental authority, (i) as otherwise
required pursuant to this Indenture and (i) te #xtent that the Trustee may determine that
such disclosure is consistent with its obligatibleseunderprovided further, that the Trustee
may disclose on a confidential basis any suchinédion to its agents, attorneys and auditors in
connection with the performance of its responsisihereunder;

(9) the Trustee may execute any of the trusts orgpewiereunder or perform any
duties hereunder either directly or by or througkrds or attorneygrovidedthat the Trustee
shall not be responsible for any misconduct origegte on the part of any agent appointed or
attorney appointed, with due care by it hereunder;

(h) the Trustee shall not be liable for any actioiakes or omits to take in good faith
that it reasonably believes to be authorized ohiwits rights or powers hereunder;

(0 nothing herein shall be construed to impose Aaligation on the part of the
Trustee to monitor, recalculate, evaluate or veasifyindependently determine the accuracy of
any report, certificate or information receivednirthe Issuer or Collateral Manager (unless and
except to the extent otherwise expressly set fogtiin);

0) to the extent any defined term hereunder, or@algulation required to be made
or determined by the Trustee hereunder, is depéngem or defined by reference to generally
accepted accounting principles (as in effect inWhéed States) (“GAAB, the Trustee shall be
entitled to request and receive (and rely uponjracsion from the Issuer or nationally
recognized accountants, which may or may not bénidependent accountants appointed by the
Issuer pursuant to Sectidl0.9 as to the application of GAAP in such connectionany
instance;

(k) [reserved];

() the Trustee shall not be liable for the action®missions of, or any inaccuracies
in the records of, the Collateral Manager, thedssthe Co-Issuer, any Paying Agent (other than
the Trustee), DTC, Euroclear, Clearstream, or atmeroclearing agency or depository and
without limiting the foregoing, the Trustee shalkie under any obligation to monitor, evaluate
or verify compliance by the Collateral Manager witke terms hereof or of the Collateral
Management Agreement, or to verify or independeddétermine the accuracy of information
received by the Trustee from the Collateral Manggerfrom any selling institution, agent bank,
trustee or similar source) with respect to the fsse

(m)  notwithstanding any term hereof (or any ternthef UCC that might otherwise be
construed to be applicable to a Securities Inteiangdto the contrary, none of the Trustee, the
Custodian or the Securities Intermediary shall beéew a duty or obligation in connection with
the acquisition or Grant by the Issuer to the Teesf any item constituting the Assets, or to
evaluate the sufficiency of the documents or imsgmits delivered to it by or on behalf of the
Issuer in connection with its Grant or otherwise,rothat regard to examine any Underlying
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Instrument, in each case, in order to determineptiante with applicable requirements of and
restrictions on transfer in respect of such Assets;

(n) in the event the Bank is also acting in the capaf Paying Agent, Registrar,
Transfer Agent, Custodian, Calculation Agent orusgies Intermediary, the rights, protections,
benefits, immunities and indemnities afforded te Tmustee pursuant to this Artidld shall also
be afforded to the Bank acting in such capacipesyidedthat such rights, protections, benefits,
immunities and indemnities shall be in additioraty rights, immunities and indemnities provided
in the Securities Account Control Agreement or ather documents to which the Bank in such
capacity is a party;

(0) any permissive right of the Trustee to take efrain from taking actions
enumerated in this Indenture shall not be constaseal duty;

(p) the Trustee shall not be required to give angdbor surety in respect of the
execution of this Indenture or otherwise;

(9) the Trustee shall not be deemed to have notik@@wledge of any matter unless
a Trust Officer assigned to and working in the @ogbe Trust Office has actual knowledge
thereof or unless written notice thereof is recgilog the Trustee at the Corporate Trust Office
and such notice references the Notes generallyJstheer, the Co-Issuer or this Indenture.
Subject to SectioB.1(d) whenever reference is made in this Indenture Default or an Event
of Default such reference shall, insofar as det@ngiany liability on the part of the Trustee is
concerned, be construed to refer only to a Detaudtn Event of Default of which the Trustee is
deemed to have knowledge in accordance with tmigpaph;

(n the Trustee shall not be responsible for detayiilures in performance resulting
from circumstances beyond its control (such cirdamses include but are not limited to acts of
God, strikes, lockouts, riots, acts of war, lossnaifunctions of utilities, computer (hardware or
software) or communication services);

(s) to help fight the funding of terrorism and moreyndering activities, the Trustee
will obtain, verify, and record information thatewtifies individuals or entities that establish a
relationship or open an account with the TrustElee Trustee will ask for the name, address, tax
identification number and other information thatl wilow the Trustee to identify the individual
or entity who is establishing the relationship peoing the account. The Trustee may also ask
for formation documents such as articles of incoaion, an offering memorandum, or other
identifying documents to be provided;

(t) to the extent not inconsistent herewith, theéhtsg protections, immunities and
indemnities afforded to the Trustee pursuant tg thdenture also shall be afforded to the
Collateral Administratorprovidedthat such rights, protections, immunities and miges shall
be in addition to any rights, protections, immuwstand indemnities provided in the Collateral
Administration Agreement;

(u) in making or disposing of any investment peraditby this Indenture, the Trustee
is authorized to deal with itself (in its individueapacity) or with any one or more of its

135
EAST\167143859HAST\167143859 5



Affiliates, in each case on an arm’'s-length basieether it or such Affiliate is acting as a
subagent of the Trustee or for any third persodealing as principal for its own account. If
otherwise qualified, obligations of the Bank or amiyits Affiliates shall qualify as Eligible
Investments hereunder;

(v) the Trustee or its Affiliates are permitted tceive additional compensation that
could be deemed to be in the Trustee’s economifensetest for (i) serving as investment
adviser, administrator, shareholder, servicing ggeustodian or subcustodian with respect to
certain of the Eligible Investments, (ii) using ildtes to effect transactions in certain Eligible
Investments and (iii) effecting transactions intaer Eligible Investments. Such compensation is
not payable or reimbursable under Sectiond.this Indenture;

(w)  the Trustee shall have no duty (i) to see to r@aprding, filing, or depositing of
this Indenture or any supplemental indenture or &mgncing statement or continuation
statement evidencing a security interest, or tadsebke maintenance of any such recording, filing
or depositing or to any rerecording, refiling odepositing of any thereof or (ii) to maintain any
insurance;

(x) neither the Trustee nor the Collateral Admigistr shall have any obligation to
determine: (i) if a Collateral Obligation or Eldg Investment meets the criteria or eligibility
restrictions imposed by this Indenture or (ii) wiertthe conditions specified in the definition of
“Delivered” have been complied with;

(y) notwithstanding anything to the contrary herainy and all communications (both
text and attachments) by or from the Trustee thatTrustee in its sole discretion deems to
contain confidential, proprietary, and/or sensiiMermation and sent by electronic mail may, at
the Trustee’s option be encrypted. The recipiénh® email communication may be required to
complete a one-time registration process; and

(2) the Trustee shall have no obligation to mondowerify whether (i) any Holder
(or beneficial owner) is a Section 13 Banking Bntit (i) a Retention Event has occurred.

Section 6.4  Not Responsible for Recitals or Issuaridéotes

The recitals contained herein and in the Notes,erotthan the Certificate of
Authentication thereon, shall be taken as the st@atés of the Applicable Issuers; and the
Trustee assumes no responsibility for their coness. The Trustee makes no representation as
to the validity or sufficiency of this Indenturexgept as may be made with respect to the validity
of the Trustee’s obligations hereunder), the Assgtishe Notes. The Trustee shall not be
accountable for the use or application by the Goidss of the Notes or the proceeds thereof or
any Money paid to the Co-Issuers pursuant to tbeigions hereof.

Section 6.5 May Hold Notes

The Trustee, any Paying Agent, Registrar or angrotlygent of the Co-Issuers, in its
individual or any other capacity, may become th@e&wor pledgee of Notes and may otherwise
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deal with the Co-Issuers or any of their Affiliategh the same rights it would have if it were not
Trustee, Paying Agent, Registrar or such othertagen

Section 6.6 Money Held in Trust

Money held by the Trustee hereunder shall be Inefclist to the extent required herein.
The Trustee shall be under no liability for intéres any Money received by it hereunder except
to the extent of income or other gain on investsiemhich are deposits in or certificates of
deposit of the Bank in its commercial capacity ammdme or other gain actually received by the
Trustee on Eligible Investments.

Section 6.7 Compensation and Reimbursement

(a) The Issuer agrees:

(0 to pay the Trustee on each Payment Date reaoampensation, as set
forth in a separate fee schedule, for all servicmsdered by it hereunder (which
compensation shall not be limited by any provisidtaw in regard to the compensation
of a trustee of an express trust);

(i) except as otherwise expressly provided heteimgimburse the Trustee in
a timely manner upon its request for all reasonaifeznses, disbursements and advances
incurred or made by the Trustee in accordance anthprovision of this Indenture or
other Transaction Document (including, without faion, securities transaction charges
and the reasonable compensation and expensessinusgiments of its agents and legal
counsel and of any accounting firm or investmemkibey firm employed by the Trustee
pursuant to Sectiob.4, Section5.5 Section6.3(c) or Section10.7, except any such
expense, disbursement or advance as may be ablbuto its negligence, willful
misconduct or bad faith) but with respect to semgitransaction charges, only to the
extent any such charges have not been waived dari@gllection Period due to the
Trustee’s receipt of a payment from a financialitngon with respect to certain Eligible
Investments, as specified by the Collateral Manager

(i) to indemnify the Trustee and its officers, efitors, employees and agents
for, and to hold them harmless against, any lessliy or expense (including reasonable
attorneys’ fees and expenses) incurred withoutigegte, willful misconduct or bad faith
on their part, arising out of or in connection wikie acceptance or administration of this
trust or the performance of its duties hereundeurater any of the other Transaction
Documents, including the costs and expenses ofndiefg themselves (including
reasonable attorneys’ fees and costs) againstlainy @r liability in connection with the
exercise or performance of any of their powersured hereunder and under any other
agreement or instrument related hereto; and

(iv) to pay the Trustee reasonable additional corsgiéon together with its
expenses (including reasonable counsel fees) fprcaltection or enforcement action
taken pursuant to Section 6.@BArticle V, respectively.
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(b) The Trustee shall receive amounts pursuant i® Skction6.7 and any other
amounts payable to it under this Indenture or pwathe Transaction Documents to which the
Trustee is a party only as provided in Sectidnl(a)(i) (i) and (iii) but only to the extent that
funds are available for the payment thereof. Sl Sectior6.9 the Trustee shall continue to
serve as Trustee under this Indenture notwithstgnthe fact that the Trustee shall not have
received amounts due it hereundprovided that nothing herein shall impair or affect the
Trustee’s rights under Secti@9. No direction by the Noteholders shall affect tigit of the
Trustee to collect amounts owed to it under thdehture. If on any date when a fee or an
expense shall be payable to the Trustee pursudhtstindenture insufficient funds are available
for the payment thereof, any portion of a fee oreapense not so paid shall be deferred and
payable on such later date on which a fee or aaresgshall be payable and sufficient funds are
available therefor.

(c) The Trustee hereby agrees not to cause theg 6lira petition in bankruptcy for
the non-payment to the Trustee of any amounts geovby this Sectio®.7 until at least one
year, or if longer the applicable preference petigah in effect, and one day after the payment in
full of all Notes issued under this Indenture.

(d) The Issuer’s payment obligations to the Trusteder this Sectio6.7 shall be
secured by the lien of this Indenture payable woedance with the Priority of Payments, and
shall survive the discharge of this Indenture dredresignation or removal of the Trustee. When
the Trustee incurs expenses after the occurrence Défault or an Event of Default under
Section5.1(e)or (f), the expenses are intended to constitute exp@isadministration under
Bankruptcy Law or any other applicable federaltatesbankruptcy, insolvency or similar law.

Section 6.8 _Corporate Trustee Required; Eligibility

There shall at all times be a Trustee hereundechwdhall be an Independent organization
or entity organized and doing business under ths tf the United States of America or of any
state thereof, authorized under such laws to esermorporate trust powers, and which is an
Eligible Account Institution. If such organizati@n entity publishes reports of condition at least
annually, pursuant to law or to the requirementshaf aforesaid supervising or examining
authority, then for the purposes of this Sectt8 the combined capital and surplus of such
organization or entity shall be deemed to be itwlmoed capital and surplus as set forth in its
most recent published report of condition. If ay #ime the Trustee shall cease to be eligible in
accordance with the provisions of this Sectto8 it shall resign immediately in the manner and
with the effect hereinafter specified in this Aldid/I.

Section 6.9 Resignation and Removal; Appointmer8uafcessor

(a) No resignation or removal of the Trustee andappointment of a successor
Trustee pursuant to this Articld shall become effective until the acceptance obapment by
the successor Trustee under Section.6.10

(b) The Trustee may resign at any time by givinglass than 30 days’ written notice
thereof to the Co-Issuers (and, subject to SedthB(c) the Issuer shall provide notice to each
Rating Agency then rating a Class of Secured Npths)Collateral Manager and the Holders of
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the Notes. Upon receiving such notice of resigmatthe Co-Issuers shall promptly appoint a
successor trustee or trustees satisfying the egeints of Sectiof.8 by written instrument, in
duplicate, executed by an Authorized Officer of tbguer, one copy of which shall be delivered
to the Trustee so resigning and one copy to theesgor Trustee or Trustees, together with a
copy to each Holder and the Collateral Managesyidedthat such successor Trustee shall be
appointed only upon the written consent of a M&jaot the Secured Notes of each Class (voting
separately by Class) or, at any time when an Ewérbefault shall have occurred and be
continuing or when a successor Trustee has beenmpg pursuant to Section 6.9(by an Act

of a Majority of the Controlling Class. If no sessor Trustee shall have been appointed and an
instrument of acceptance by a successor Trustdenshaave been delivered to the Trustee
within 30 days after the giving of such notice efignation, the resigning Trustee or any Holder,
on behalf of itself and all others similarly sitedt may petition any court of competent
jurisdiction for the appointment of a successorstea satisfying the requirements of Section 6.8

(c) The Trustee may be removed at any time by Ac dajority of each Class of
Notes (voting separately by Class) or, at any iwhen an Event of Default shall have occurred
and be continuing by an Act of a Majority of therfDwlling Class, delivered to the Trustee and
to the Co-Issuers.

(d) If at any time:

(0 the Trustee shall cease to be eligible undetti@e®.8 and shall fail to
resign after written request therefor by the Cardss or by any Holder; or

(i) the Trustee shall become incapable of actingsball be adjudged as
bankrupt or insolvent or a receiver or liquidatbtlee Trustee or of its property shall be
appointed or any public officer shall take chargecontrol of the Trustee or of its
property or affairs for the purpose of rehabildati conservation or liquidation;

then, in any such case (subject to Sec@di(a), (A) the Co-Issuers, by Issuer Order,
may remove the Trustee, or (B) subject to Sechidy any Holder may, on behalf of itself and
all others similarly situated, petition any couftcompetent jurisdiction for the removal of the
Trustee and the appointment of a successor Trustee.

(e) If the Trustee shall resign, be removed or becamapable of acting, or if a
vacancy shall occur in the office of the Trusteedny reason (other than resignation), the Co-
Issuers, by Issuer Order, shall promptly appoistiecessor Trustee. If the Co-Issuers shall fall
to appoint a successor Trustee within 30 days afteh resignation, removal or incapability or
the occurrence of such vacancy, a successor Trosigebe appointed by a Majority of the
Controlling Class by written instrument deliveres the Issuer and the retiring Trustee. The
successor Trustee so appointed shall, forthwitmuisoacceptance of such appointment, become
the successor Trustee and supersede any successteelproposed by the Co-Issuers. If no
successor Trustee shall have been so appointechéoyCo-Issuers or a Majority of the
Controlling Class and shall have accepted appomitnre the manner hereinafter provided,
subject to_Sectiorb.15 any Holder may, on behalf of itself and all othemilarly situated,
petition any court of competent jurisdiction foethppointment of a successor Trustee.
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M The Co-Issuers shall give prompt notice of eeeignation and each removal of
the Trustee and each appointment of a successateEriy providing written notice of such
event by first class mail, postage prepaid, toGbéateral Manager, subject to Sectibh.3(c)
each Rating Agency then rating a Class of SecuddNand to the Holders of the Notes as their
names and addresses appear in the Register. Baoh shall include the name of the successor
Trustee and the address of its Corporate Trusté®ffilf the Co-Issuers fail to provide such
notice within ten days after acceptance of appantny the successor Trustee, the successor
Trustee shall cause, subject to Secfidi3(c) such notice to be given at the expense of the Co-
Issuers.

(9) If the Bank shall resign or be removed as Trstiee Bank shall also resign or be
removed as Collateral Agent, Paying Agent, Calaiafgent, Registrar and any other capacity
in which the Bank is then acting pursuant to theinture or any other Transaction Document.

Section 6.10 Acceptance of Appointment by Successor

Every successor Trustee appointed hereunder skatl the requirements of Secti6r8
and shall execute, acknowledge and deliver to thelsSuers and the retiring Trustee an
instrument accepting such appointment. Upon dglivef the required instruments, the
resignation or removal of the retiring Trustee ldh@atome effective and such successor Trustee,
without any further act, deed or conveyance, diedlome vested with all the rights, powers,
trusts, duties and obligations of the retiring Tees but, on request of the Co-Issuers or a
Majority of any Class of Secured Notes or the ss®oe Trustee, such retiring Trustee shall,
upon payment of its charges then unpaid, execudelaliver an instrument transferring to such
successor Trustee all the rights, powers and tafsise retiring Trustee, and shall duly assign,
transfer and deliver to such successor Trusteeraperty and Money held by such retiring
Trustee hereunder. Upon request of any such ssmcdsustee, the Co-lssuers shall execute
any and all instruments for more fully and certawgsting in and confirming to such successor
Trustee all such rights, powers and trusts.

Section 6.11 Merger, Conversion, Consolidation oczcgasion to Business of Trustee

Any organization or entity into which the Trusteayrbe merged or converted or with
which it may be consolidated, or any organization emtity resulting from any merger,
conversion or consolidation to which the Trustealldie a party, or any organization or entity
succeeding to all or substantially all of the cagte trust business of the Trustee, shall be the
successor of the Trustee hereungeoyvidedthat such organization or entity shall be otheswis
qualified and eligible under this Articll, without the execution or filing of any paper arya
further act on the part of any of the parties heretin case any of the Notes has been
authenticated, but not delivered, by the Trusteentim office, any successor by merger,
conversion or consolidation to such authenticafingstee may adopt such authentication and
deliver the Notes so authenticated with the sarfexteés if such successor Trustee had itself
authenticated such Notes.

Section 6.12 Co-Trustees
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At any time or times, for the purpose of meeting ldgal requirements of any jurisdiction
in which any part of the Assets may at the timdoloated, the Co-Issuers and the Trustee shall
have power to appoint one or more Persons to acbdsustee (subject to (x) the written
approval of Moody’s so long as Moody's is thenmgta Class of Secured Notes and (y) only if
the requirements set forth in Section fetting to trustee eligibility are not satisfiesditisfaction
of the Moody’s Rating Condition), jointly with thErustee, of all or any part of the Assets, with
the power to file such proofs of claim and takehsather actions pursuant to Sect®® herein
and to make such claims and enforce such rightsctodén on behalf of the Holders, as such
Holders themselves may have the right to do, subgethe other provisions of this Section 6.12

The Co-Issuers shall join with the Trustee in tkecation, delivery and performance of
all instruments and agreements necessary or ptogpoint a co-trustee. If the Co-lssuers do
not join in such appointment within 15 days afte# teceipt by them of a request to do so, the
Trustee shall have the power to make such appoimtme

Should any written instrument from the Co-lssueesréquired by any co-trustee so
appointed, more fully confirming to such co-trusseeh property, title, right or power, any and
all such instruments shall, on request, be execuekinowledged and delivered by the Co-
Issuers. The Co-Issuers agree to pay, to the tefiteds are available therefor under Section
11.1(a)(i)(A) for any reasonable fees and expenses in connegtibb such appointment.

Every co-trustee shall, to the extent permittedldwy, but to such extent only, be
appointed subject to the following terms:

(a) the Notes shall be authenticated and deliveneldadl rights, powers, duties and
obligations hereunder in respect of the custodgeairities, Cash and other personal property
held by, or required to be deposited or pledgeth,witie Trustee hereunder, shall be exercised
solely by the Trustee;

(b) the rights, powers, duties and obligations he@nferred or imposed upon the
Trustee in respect of any property covered by pgpomtment of a co-trustee shall be conferred
or imposed upon and exercised or performed by thestée or by the Trustee and such co-
trustee jointly as shall be provided in the instemtmappointing such co-trustee;

(c) the Trustee at any time, by an instrument intimgi executed by it, with the
concurrence of the Co-Issuers evidenced by anrs3uder, may accept the resignation of or
remove any co-trustee appointed under this Se&i®8 and in case an Event of Default has
occurred and is continuing, the Trustee shall H&igepower to accept the resignation of, or
remove, any such co-trustee without the concurremntbe Co-Issuers. A successor to any co-
trustee so resigned or removed may be appointdkimanner provided in this Section §.12

(d) no co-trustee hereunder shall be personallieliayp reason of any act or omission
of the Trustee hereunder;

(e) the Trustee shall not be liable by reason ofaantiyor omission of a co-trustee; and
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) any Act of Holders delivered to the Trustee khmd deemed to have been
delivered to each co-trustee.

Subject to Sectioi4.3(c) the Issuer shall notify each Rating Agency treing a Class
of Secured Notes of the appointment of a co-trusezeunder.

Section 6.13 Certain Duties of Trustee Related tlay2el Payment of Proceeds

If the Trustee shall not have received a paymeti vaspect to any Asset on its Due
Date, (a) the Trustee shall promptly notify theussand the Collateral Manager in writing and
(b) unless within three Business Days (or the ehdhe applicable grace period for such
payment, if any) after such notice (x) such paynstatl have been received by the Trustee or (y)
the Issuer, in its absolute discretion (but onlthe extent permitted by Sectid®.2(a), shall
have made provision for such payment satisfactorthe Trustee in accordance with Section
10.2(a) the Trustee shall, not later than the Businessibeediately following the last day of
such period and in any case upon request by thHat@al Manager, request the issuer of such
Asset, the trustee under the related Underlyingungent or paying agent designated by either
of them, as the case may be, to make such payroetdter than three Business Days after the
date of such request. If such payment is not mathen such time period, the Trustee, subject
to the provisions of clause (iv) of Section 6.1@&all take such action as the Collateral Manager
shall direct. Any such action shall be withoutjpdéce to any right to claim a Default or Event
of Default under this Indenture. If the Issuertloe Collateral Manager requests a release of an
Asset and/or delivers an additional Collateral @dtion in connection with any such action
under the Collateral Management Agreement, suelaseland/or substitution shall be subject to
Section10.8and Article Xll of this Indenture, as the case may be. Notwitlustg any other
provision hereof, the Trustee shall deliver to Idmier or its designee any payment with respect
to any Asset or any additional Collateral Obligati@ceived after the Due Date thereof to the
extent the Issuer previously made provisions fathspayment satisfactory to the Trustee in
accordance with this Section 6.48d such payment shall not be deemed part of $keté.

Section 6.14 _Authenticating Agents

Upon the request of the Co-Issuers, the Trustele ahd if the Trustee so chooses the
Trustee may, appoint one or more Authenticating mgaevith power to act on its behalf and
subject to its direction in the authentication aft®s in connection with issuance, transfers and
exchanges under Secti@, Section2.5 Section2.6 and Sectior8.5 as fully to all intents and
purposes as though each such Authenticating Agedtdeen expressly authorized by such
Sections to authenticate such Notes. For all mpeap®f this Indenture, the authentication of
Notes by an Authenticating Agent pursuant to thexten 6.14 shall be deemed to be the
authentication of Notes by the Trustee.

Any corporation into which any Authenticating Ageanay be merged or converted or
with which it may be consolidated, or any corpamatresulting from any merger, consolidation
or conversion to which any Authenticating Agentlidb@ a party, or any corporation succeeding
to the corporate trust business of any Authentigat\gent, shall be the successor of such
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Authenticating Agent hereunder, without the exexutbr filing of any further act on the part of
the parties hereto or such Authenticating Agergumh successor corporation.

Any Authenticating Agent may at any time resigngdying written notice of resignation
to the Trustee and the Issuer. The Trustee magngttime terminate the agency of any
Authenticating Agent by giving written notice ofrt@nation to such Authenticating Agent and
the Co-Issuers. Upon receiving such notice ofgredion or upon such a termination, the
Trustee shall, upon the written request of the dgsyromptly appoint a successor
Authenticating Agent and shall give written notafesuch appointment to the Co-Issuers.

Unless the Authenticating Agent is also the samiyeas the Trustee, the Issuer agrees
to pay to each Authenticating Agent from time todireasonable compensation for its services,
and reimbursement for its reasonable expensesnekitereto as an Administrative Expense.
The provisions of Sectior2.8 Section 6.4 and Section6.5 shall be applicable to any
Authenticating Agent.

Section 6.15 Withholding

If any withholding tax is imposed on the Issuerayment (or allocations of income)
under the Notes, such tax shall reduce the amdbetwise distributable to the relevant Holder.
For the avoidance of doubt, any withholding taxhivéld in connection with FATCA shall be
treated as imposed by applicable law. The Trustéereby authorized and directed to retain
from amounts otherwise distributable to any Holslgificient funds for the payment of any tax
that is legally owed or required to be withheldthg Issuer (but such authorization shall not
prevent the Trustee from contesting any such taapioropriate proceedings and withholding
payment of such tax, if permitted by law, pendihg butcome of such proceedings) and to
timely remit such amounts to the appropriate taxothority. The amount of any withholding
tax imposed with respect to any Note shall be éckats Cash distributed to the relevant Holder
at the time it is withheld by the Trustee. If thes a possibility that withholding tax is payable
with respect to a distribution, the Paying Agenttioe Trustee may, in their sole discretion,
withhold such amounts in accordance with this $edil5 If any Holder or beneficial owner
wishes to apply for a refund of any such withhaddiax, the Trustee shall reasonably cooperate
with such Person in providing readily availableommhation so long as such Person agrees to
reimburse the Trustee for any out-of-pocket expemsaurred. Nothing herein shall impose an
obligation on the part of the Trustee to deternthe amount of any tax or withholding
obligation on the part of the Issuer or in respddhe Notes.

Section 6.16 Representatier SecuredNoteholdersOnly; Agent for each other
Secured Party

With respect to the security interest created hetey the delivery of any item of Asset
to the Trustee is to the Trustee as representatittee Secured Noteholders and agent for each
other Secured Party. In furtherance of the foregyaihe possession by the Trustee of any Asset,
the endorsement to or registration in the nameéhefTtrustee of any Asset (including without
limitation as entitlement holder of the CustodialcAunt) are all undertaken by the Trustee in its
capacity as representative of the Secured Notetsyldad agent for each other Secured Party.
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Section 6.17 Representations and Warranties of #m B

The Bank hereby represents and warrants as follows:

(a) Organization The Bank has been duly organized and is vagdigting as a
national banking association with trust powers uritle laws of the United States and has the
power to conduct its business and affairs as deeugpaying agent, registrar, transfer agent,
custodian, calculation agent and securities intdiang.

(b) Authorization; Binding Obligations The Bank has the corporate power and
authority to perform the duties and obligationsTofistee, Paying Agent, Registrar, Transfer
Agent, Custodian, Calculation Agent and Securliesrmediary under this Indenture. The Bank
has taken all necessary corporate action to aathtine execution, delivery and performance of
this Indenture, and all of the documents requicethé executed by the Bank pursuant hereto.
This Indenture has been duly authorized, executdddalivered by the Bank and constitutes the
legal, valid and binding obligation of the Bank @wieable in accordance with its terms subject,
as to enforcement, (i) to the effect of bankruptagplvency or similar laws affecting generally
the enforcement of creditors’ rights as such lavesild apply in the event of any bankruptcy,
receivership, insolvency or similar event applieabd the Bank and (ii) to general equitable
principles (whether enforcement is consideredpnageeding at law or in equity).

(c) Eligibility. The Bank is eligible under Section @®8serve as Trustee hereunder.

(d) No Conflict. Neither the execution, delivery and performaotéhis Indenture,
nor the consummation of the transactions conteewplay this Indenture, (i) is prohibited by, or
requires the Bank to obtain any consent, authasizagpproval or registration under, any law,
statute, rule, regulation, judgment, order, wnipimction or decree that is binding upon the Bank
or any of its properties or assets, or (i) wilbkite any provision of, result in any default or
acceleration of any obligations under, result m ¢heation or imposition of any lien pursuant to,
or require any consent under, any material agreetoemhich the Bank is a party or by which it
or any of its property is bound.

Section 6.18 Communications with Rating Agencies

Any written communication, including any confirnati from a Rating Agency provided
for or required to be obtained by the Trustee hateushall be sufficient in each case when such
communication or confirmation is received by theustee, including by electronic message,
facsimile, press release, posting to the applicRbleng Agency’'s website, or other means then
considered industry standard.

ARTICLE VI

COVENANTS

Section 7.1  Payment of Principal and Interest
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The Applicable Issuers will duly and punctually gag principal of and interest on the
Secured Notes, in accordance with the terms of Sedured Notes and this Indenture pursuant
to the Priority of Payments. The Issuer will, te textent funds are available pursuant to the
Priority of Payments, duly and punctually pay &guired distributions on the Subordinated
Notes, in accordance with the terms of the SubatdahNotes and this Indenture.

The Issuer shall, subject to the Priority of Paytsenreimburse the Co-Issuer for any
amounts paid by the Co-Issuer pursuant to the tefmise Notes or this Indenture. The Co-
Issuer shall not reimburse the Issuer for any atsopaid by the Issuer pursuant to the terms of
the Notes or this Indenture.

Amounts properly withheld under the Code or othegplieable law or pursuant to an
agreement with a governmental authority by any dtefsom a payment under a Note shall be
considered as having been paid by the Issuer tadlegant Holder for all purposes of this
Indenture.

Section 7.2 _Maintenance of Office or Agency

The Co-Issuers hereby appoint the Trustee as ad?Agent for payments on the Notes
and the Co-Issuers hereby appoint the Trustee assier Agent at its applicable Corporate
Trust Office, as the Co-Issuers’ agent where Notey be surrendered for registration of
transfer or exchange. The Co-Issuers hereby apgoamporation Service Company (the
“ProcessAgent), as their agent upon whom process or demandshmagerved in any action
arising out of or based on this Indenture or thegactions contemplated hereby.

The Co-Issuers may at any time and from time t@ thary or terminate the appointment
of any such agent or appoint any additional agfemtany or all of such purposgs,ovidedthat
(x) the Co-Issuers will maintain in the BoroughMénhattan, The City of New York, an office
or agency where notices and demands to or upo@dHessuers in respect of such Notes and this
Indenture may be served and, subject to any lawsgurlations applicable thereto, an office or
agency outside of the United States where Notes lmeapgresented for payment; and (y) no
paying agent shall be appointed in a jurisdictiohiclv subjects payments on the Notes to
withholding tax solely as a result of such PayingeAt's activities. The Co-Issuers shall at all
times maintain a duplicate copy of the RegistethatCorporate Trust Office. The Co-Issuers
shall give prompt written notice to the Trusteeche®ating Agency then rating a Class of
Secured Notes and the Holders of the appointmetgrarination of any such agent and of the
location and any change in the location of any saffite or agency.

If at any time the Co-Issuers shall fail to maintany such required office or agency in
the Borough of Manhattan, The City of New York,autside the United States, or shall fail to
furnish the Trustee with the address thereof, ptasiens and surrenders may be made (subject
to the limitations described in the preceding peaph) at and notices and demands may be
served on the Co-Issuers, and Notes may be presantt surrendered for payment to the
appropriate Paying Agent at its main office, anel @o-Issuers hereby appoint the same as their
agent to receive such respective presentationgrgiars, notices and demands.
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Section 7.3  Money for Note Payments to be Held umsTr

All payments of amounts due and payable with resfmeany Notes that are to be made
from amounts withdrawn from the Payment Accountl sieamade on behalf of the Issuer by the
Trustee or a Paying Agent with respect to paymenthe Notes.

When the Applicable Issuers shall have a PayinghAg®t is not also the Registrar, they
shall furnish, or cause the Registrar to furnish,later than the fifth calendar day after each
Record Date a list, if necessary, in such formuah $2aying Agent may reasonably request, of
the names and addresses of the Holders and oéttiicate numbers of individual Notes held by
each such Holder.

Whenever the Applicable Issuers shall have a Padagent other than the Trustee, they
shall, on or before the Business Day next precedah Payment Date and any Redemption
Date, as the case may be, direct the Trustee tosdepn such Payment Date or such
Redemption Date, as the case may be, with sucimd@&gent, if necessary, an aggregate sum
sufficient to pay the amounts then becoming duehgextent funds are then available for such
purpose in the Payment Account), such sum to be ihelrust for the benefit of the Persons
entitled thereto and (unless such Paying Agenthés Trustee) the Applicable Issuers shall
promptly notify the Trustee of its action or faduso to act. Any Monies deposited with a
Paying Agent (other than the Trustee) in excesmamount sufficient to pay the amounts then
becoming due on the Notes with respect to whiclhm sleposit was made shall be paid over by
such Paying Agent to the Trustee for applicatioadoordance with Article X

The initial Paying Agent shall be as set fortlsietion/2Section7.2 Any additional or
successor Paying Agents shall be appointed by rd<3teer with written notice thereof to the
Trustee;providedthat so long as the Notes of any Class are rayeal Rating Agency, with
respect to any additional or successor Paying Agstiiter (i) such Paying Agertratechasa
long-term CR Assessmenbf “Baa3 (cr)” or higher and a short-termCR Assessmenbf “P-3
(cr)” or higherby Moody’s (or, if suchPayingAgenthasno CR Assessmenta long-termsenior
unsecured debt rating of at least “Baa3” or a sterh deposit rating cdt least “P+-or“A13"
by Meedy'sMoody's)or (ii) the Moody’s Rating Condition is satisfiedf. such successor Paying
Agent ceases tberatedatleast'P-1"or“A1" by Meedy'shaveanysuchrating the Co-lssuers
shall promptly remove such Paying Agent and apposuiccessor Paying Agent. The Co-Issuers
shall not appoint any Paying Agent that is nottha time of such appointment, a depository
institution or trust company subject to supervisama examination by federal and/or state and/or
national banking authorities. The Co-Issuers stallse each Paying Agent other than the
Trustee to execute and deliver to the Trustee stnuiment in which such Paying Agent shall
agree with the Trustee and if the Trustee actsagmdé Agent, it hereby so agrees, subject to the
provisions of thisSeetion#3ection 7.3that such Paying Agent will:

(a) allocate all sums received for payment to th&lets of Notes for which it acts as
Paying Agent on each Payment Date and any Redempiade among such Holders in the
proportion specified in the applicable DistributiBeport to the extent permitted by applicable
law;
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(b) hold all sums held by it for the payment of amksudue with respect to the Notes
in trust for the benefit of the Persons entitledréto until such sums shall be paid to such
Persons or otherwise disposed of as herein proadddgay such sums to such Persons as herein
provided;

(c) if such Paying Agent is not the Trustee, immesljaresign as a Paying Agent and
forthwith pay to the Trustee all sums held by itrinst for the payment of Notes if at any time it
ceases to meet the standards set forth above eddoitbe met by a Paying Agent at the time of
its appointment;

(d) if such Paying Agent is not the Trustee, immidjagive the Trustee notice of
any default by the Issuer or the Co-Issuer (orathgr obligor upon the Notes) in the making of
any payment required to be made; and

(e) if such Paying Agent is not the Trustee, durihg continuance of any such
default, upon the written request of the Trusteghfvith pay to the Trustee all sums so held in
trust by such Paying Agent.

The Co-Issuers may at any time, for the purposeolmwfining the satisfaction and
discharge of this Indenture or for any other puepgey, or by Issuer Order direct any Paying
Agent to pay, to the Trustee all sums held in thysthe Co-Issuers or such Paying Agent, such
sums to be held by the Trustee upon the same @agtsose upon which such sums were held by
the Co-Issuers or such Paying Agent; and, upon gagiment by any Paying Agent to the
Trustee, such Paying Agent shall be released fitblortner liability with respect to such Money.

Except as otherwise required by applicable law,Maopey deposited with the Trustee or
any Paying Agent in trust for any payment on anyeNend remaining unclaimed for two years
after such amount has become due and payablebshadlid to the Applicable Issuers on Issuer
Order; and the Holder of such Note shall thereafieran unsecured general creditor, look only
to the Applicable Issuers for payment of such art®out only to the extent of the amounts so
paid to the Applicable Issuers) and all liabilitiytbe Trustee or such Paying Agent with respect
to such trust Money shall thereupon cease. Thast&euor such Paying Agent, before being
required to make any such release of payment, mayshall not be required to, adopt and
employ, at the expense of the Applicable Issueysraasonable means of notification of such
release of payment, including, but not limited pooviding notice of such release to Holders
whose Notes have been called but have not beesnsiemed for redemption or whose right to or
interest in Monies due and payable but not claiisedeterminable from the records of any
Paying Agent, at the last address of record of sach Holder.

Section 7.4  Existence of Co-lssuers

(@) The Issuer and the Co-Issuer shall, to the maximxtent permitted by applicable
law, maintain in full force and effect their exisbe and rights as companies incorporated or
organized under the laws of the Cayman IslandsthedState of Delaware, respectively, and
shall obtain and preserve their qualification tobdginess as foreign corporations or companies,
as applicable, in each jurisdiction in which sucfaldications are or shall be necessary to protect
the validity and enforceability of this Indentutke Notes, or any of the Assepspvidedthat the
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Issuer shall be entitled to change its jurisdicbdimcorporation from the Cayman Islands to any
other jurisdiction reasonably selected by the Issafe the direction of a Majority of the
Subordinated Notes so long as (i) the Issuer lesved a legal opinion (upon which the Trustee
may conclusively rely) to the effect that such @ers not disadvantageous in any material
respect to the Holders, (ii) written notice of sudtange shall have been given to the Trustee
and, subject to Sectidl¥.3(c) each Rating Agency then rating a Class of Sechiids by the
Issuer, which notice shall be promptly forwardedly Trustee to the Holders and the Collateral
Manager and (iii) on or prior to the 15th Busin&ay following receipt of such notice the
Trustee shall not have received written notice feoMajority of the Controlling Class objecting
to such change.

(b) The Issuer and the Co-Issuer shall ensure thabmorate or other formalities
regarding their respective existences (includihgequired, holding regular board of directors’
and shareholders’, or other similar, meetings)f@tewed. Neither the Issuer nor the Co-Issuer
shall take any action, or conduct its affairs imanner, that is likely to result in its separate
existence being ignored or in its assets and itiabilbeing substantively consolidated with any
other Person in a bankruptcy, reorganization, wimdip or other insolvency proceeding.
Without limiting the foregoing, (i) the Issuer dhabt have any subsidiaries other than the Co-
Issuer and any subsidiary that (w) meets the tleereot general criteria of the Rating Agencies
for bankruptcy remote entities, (x) is formed foetsole purpose of holding equity interests in
“partnerships” (within the meaning of Section 77)12) of the Code), “grantor trusts” (within
the meaning of the Code) or entities that are gaed as separate from their owners for U.S.
federal income tax purposes that in each caseramaypbe engaged or deemed to be engaged in
a trade or business in the United States, in eask ceceived in a workout of a Defaulted
Obligation or otherwise acquired in connection wathvorkout of a Collateral Obligation (and
not in a purchase from the market), (y) is treated corporation for U.S. federal tax purposes
and (z) includes customary “non-petition” and “tied recourse” provisions in any agreement to
which it is a party (each, an “ETBubsidiary); providedthat an ETB Subsidiary may not hold
any interest that is treated as a real properéyast for purposes of Section 897 of the Code or
causes the Issuer’'s subsidiary to have or be dedmdshve an ownership interest or a
controlling interest in real property or an owndpsinterest in an entity that has a controlling
interest in real property; (i) the Co-Issuer simalt have any subsidiaries; and (i) except to the
extent contemplated in the Administration Agreen@nthe declaration of trust by Estera Trust
(Cayman) Limited, (x) the Issuer and the Co-Isslnal not (A) have any employees (other than
their respective directors or managers), (B) excapt contemplated by the Collateral
Management Agreement, the Memorandum and Articte&seociation or the Administration
Agreement, engage in any transaction with any sledder that would constitute a conflict of
interest or (C) pay dividends other than in accocdawith the terms of this Indenture and the
Memorandum and Articles of Association and (y) idsuer shall (A) maintain books and records
separate from any other Person, (B) maintain it@ats separate from those of any other
Person, (C) not commingle its assets with thosargf other Person, (D) conduct its own
business in its own name, (E) maintain separasndial statements (if any), (F) pay its own
liabilities out of its own funds, (G) maintain am@s length relationship with its Affiliates, (H)
use separate stationery, invoices and checkspld) itself out as a separate Person, (J) correct
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any known misunderstanding regarding its sepadstity and (K) have at least one director
that is Independent of the Collateral Manager.

(©) The Issuer shall ensure that any ETB Subsidiary wholly owned by the Issuer,
(i) will not sell, transfer, exchange or otherwiispose of, or pledge, mortgage, hypothecate or
otherwise encumber (or permit such to occur oresusfich to exist), any part of its assets,
except in compliance with the Issuer’s rights abtigations under this Indenture and with such
subsidiary’s constituent documents, (iii) will nedve any subsidiaries, (iv) will comply with the
restrictions set forth in _Sectioh8(a)(ix) and Sectior/.8(a)(x) of this Indenture, (v) will not
incur or guarantee any indebtedness except indedtedvith respect to which the Issuer is the
sole creditor and will not hold itself out as beldple of the debts of any other Person, (vi) will
include in its constituent documents a limitatianits business such that it may only engage in
the acquisition of assets set forth in Sectionbj(#(x) and the disposition of such assets and the
proceeds thereof to the Issuer (and activitiesllancithereto), (vii) will have at least one
director that is Independent from the Collaterahiliger, (viii) will be treated as an association
taxable as a corporation for U.S. federal incomepiarposes and (ix) will distribute (including
by way of interest payment) 100% of the proceedh®fassets acquired by it (net of applicable
taxes and expenses payable by such subsidiarlgtisguer.

(d) The lIssuer shall provide Moodyand Fitch with prior written notice of the
formation of any ETB Subsidiary and of the transfeany asset to any ETB Subsidiary.

(e) Notwithstanding the foregoing, no ETB Subsidiahall be formed unless the
Issuer, the Collateral Manager and the Trusteaueae® Opinion of Counsel of U.S. tax counsel
of nationally recognized standing in the Unitedt&aexperienced in such matters to the effect
that the formation of such ETB Subsidiary and tbgusition of its securities by the Issuer will
not cause the Issuer to deemed to be engaged.d.drdde or business for U.S. federal income
taxation purposes.

Section 7.5 Protection of Assets

(a) The Issuer (or the Collateral Manager on bebhlthe Issuer) will cause the
taking of such action as is reasonably necessarydier to maintain the perfection and priority of
the security interest of the Trustee in the Assptsyidedthat the Issuer (or the Collateral
Manager on behalf of the Issuer) shall be entiteedely on any Opinion of Counsel delivered
pursuant to Sectiofi.6 and any Opinion of Counsel with respect to the esaobject matter
delivered pursuant to Secti@al(a)(ii) to determine what actions are reasonably necessanly
shall be fully protected in so relying on such goiridn of Counsel, unless the Issuer (or the
Collateral Manager on behalf of the Issuer) hasadtnowledge that the procedures described
in any such Opinion of Counsel are no longer adegteamaintain such perfection and priority.
The Issuer shall from time to time execute andvdelall such supplements and amendments
hereto and file or authorize the filing of all suéinancing Statements, continuation statements,
instruments of further assurance and other instnisne@nd shall take such other action as may
be necessary or advisable or desirable to secaereights and remedies of the Holders of the
Secured Notes hereunder and to:
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(0 Grant more effectively all or any portion of tAssets;

(i) maintain, preserve and perfect any Grant madd¢oobe made by this
Indenture including, without limitation, the firgiriority nature of the lien or carry out
more effectively the purposes hereof;

(i)  perfect, publish notice of or protect the htly of any Grant made or to be
made by this Indenture (including, without limitati any and all actions necessary or
desirable as a result of changes in law or regurajj

(iv)  enforce any of the Assets or other instrumemtproperty included in the
Assets;

(v) preserve and defend title to the Assets andigines therein of the Trustee
and the Holders of the Secured Notes in the Asggmst the claims of all Persons and
parties; or

(vi)  pay or cause to be paid any and all taxes degieassessed upon all or any
part of the Assets.

The Issuer hereby designates the Trustee as itdé agd attorney in fact to prepare and
file and hereby authorizes the filing of any FinagcStatement, continuation statement and all
other instruments, and take all other actions, irequpursuant to this Section.5. Such
designation shall not impose upon the Trusteeget@ase or diminish, the Issuer’s obligations
under this Sectio@.5 The Issuer further authorizes and shall causds$uer’s United States
counsel to file without the Issuer’s signature mafcing Statement that names the Issuer as
debtor and the Trustee, on behalf of the SecuretieBaas secured party and that describes “all
assets” as the assets in which the Trustee haard.Gr

(b) The Trustee shall not, except in accordance #éhtion5.5 or Sectionl0.8or
Sectionl12.], as applicable, permit the removal of any porbbthe Assets or transfer any such
Assets from the Account to which it is credited,cause or permit any change in the Delivery
made pursuant to Sectidh3 with respect to any Assets, if, after giving effelcereto, the
jurisdiction governing the perfection of the Truessesecurity interest in such Assets is different
from the jurisdiction governing the perfection ke time of delivery of the most recent Opinion
of Counsel pursuant to Secti@tb (or, if no Opinion of Counsel has yet been detdepursuant
to Section7.6 the Opinion of Counsel delivered at the ClosingteD pursuant to_Section
3.1(a)(ii)) unless the Trustee shall have received an Opofi@ounsel to the effect that the lien
and security interest created by this Indenturdn wéispect to such property and the priority
thereof will continue to be maintained after givieffect to such action or actions).

Section 7.6  Opinions as to Assets

On or before December 22 in each calendar yearmameing in 2017, the Issuer shall
furnish to the Trustee, the Collateral Manager ioddy’s an Opinion of Counsel relating to the
security interest granted by the Issuer to the fErjsstating that, as of the date of such opinion,
the lien and security interest created by this mitwlee with respect to the Assets remain in effect
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and that no further action (other than as specifieslich opinion) needs to be taken to ensure
the continued effectiveness of such lien over # gear.

Section 7.7 _Performance of Obligations

(a) The Co-Issuers, each as to itself, shall no¢ &aky action, and will use their best
efforts not to permit any action to be taken byeoshthat would release any Person from any of
such Person’s covenants or obligations under atguiment included in the Assets, except in the
case of enforcement action taken with respect ydDafiaulted Obligation in accordance with the
provisions hereof and actions by the Collateral &par under the Collateral Management
Agreement and in conformity with this Indentureasrotherwise required hereby.

(b) The Issuer shall notify Fitch and Moody’s withHil®@ Business Days after it has
received notice from any Noteholder of any matebiadach of any Transaction Document,
following any applicable cure period for such bieac

Section 7.8 Negative Covenants

(@) The Issuer will not and, with respect to clau@gs(iii), (iv), (vi), (vii), (vii), (ix),
(x) and (xii) the Co-Issuer will not, in each cdsem and after the Closing Date:

0] sell, transfer, exchange or otherwise disposeoofpledge, mortgage,
hypothecate or otherwise encumber (or permit saactur or suffer such to exist), any

part of the Assets, except as expressly permitiethis Indenture and the Collateral
Management Agreement;

(i) claim any credit on, make any deduction fromdgspute the enforceability
of payment of the principal or interest payable &y other amount) in respect of the
Notes (other than amounts withheld or deductedcgoance with the Code or any
applicable laws of the Cayman Islands or otheriegigle jurisdiction or pursuant to an
agreement with a governmental authority);

(i) (A) incur or assume or guarantee any indebesdn other than the Notes,
this Indenture and the transactions contemplateebljeor (B)(1) issue or co-issue, as
applicable, any additional class of securities pkae accordance with Sectidhl3and
Section 3.2r (2) issue or co-issue, as applicable, any mddit shares;

(iv)  (A) permit the validity or effectiveness of shindenture or any Grant
hereunder to be impaired, or permit the lien ofsthndenture to be amended,
hypothecated, subordinated, terminated or discdarge permit any Person to be
released from any covenants or obligations witlpeesto this Indenture or the Notes
except as may be permitted hereby or by the Cdlatdanagement Agreement, (B)
except as permitted by this Indenture, permit ay, Icharge, adverse claim, security
interest, mortgage or other encumbrance (other tharien of this Indenture) to be
created on or extend to or otherwise arise upobuoden any part of the Assets, any
interest therein or the proceeds thereof, or (Cepikas permitted by this Indenture, take
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any action that would permit the lien of this Intleée not to constitute a valid first
priority security interest in the Assets;

(v) amend the Collateral Management Agreement expepsuant to the
terms thereof and Article X'éf this Indenture;

(vi)  dissolve or liquidate in whole or in part, epteas permitted hereunder or
required by applicable law;

(vi) pay any distributions other than in accordancéh the Priority of
Payments;

(vii)  permit the formation of any subsidiaries (egpt, in the case of the Issuer,
the Co-lssuer and any ETB Subsidiary);

(ix)  conduct business under any name other thaowitg

(x) have any employees (other than directors or gensato the extent they
are employees);

(xi)  sell, transfer, exchange or otherwise dispok@&ssets, or enter into an
agreement or commitment to do so or enter intongaege in any business with respect to
any part of the Assets, except as expressly peunibyy both this Indenture and the
Collateral Management Agreement;

(xii) fail to maintain an independent manager untler Co-Issuer’s limited
liability company operating agreement; or

(xiii) operate so as to become subject to U.S. fddacome taxes on its net
income, except that the Issuer may hold Equity Bees; Defaulted Obligations and
other securities or other considerations receimeahi Offer pending their sale or transfer
in accordance with Section 12.1

(b) The Co-Issuer will not invest any of its assets'securities” as such term is
defined in the Investment Company Act, and willjked of its assets in Cash.

(c) The Issuer and the Co-Issuer shall not be pertyny agreements without
including customary “non-petition” and “limited r@arse” provisions therein (and shall not
amend or eliminate such provisions in any agreert@mwhich it is party), except for (i) any
agreements related to the purchase and sale @a@laeral Obligations or Eligible Investments
which contain customary (as determined by the Cuold Manager in its sole discretion)
purchase or sale terms or which are documented) ugistomary (as determined by the
Collateral Manager in its sole discretion) loanding documentation and (ii) any agreement
entered into to comply with FATCA.
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(d) Notwithstanding anything to the contrary conggirherein, the Issuer may not
acquire any of the Secured Notpsypvidedthat this Sectior7.8(d)shall not be deemed to limit
an optional or mandatory redemption pursuant taehms of this Indenture.

(e) Notwithstanding anything to the contrary corgdirherein, the Issuer shall, and
any agent, including the Collateral Manager, of igsuer shall agree to, comply with the tax
restrictions set forth in Appendix 1 of the Collale Management Agreement (the “Tax
Restriction%). In addition, the Issuer shall not, and anyrdagecluding the Collateral Manager,
shall agree not to, acquire any asset, conductetiyity or take any action if the acquisition or
ownership of such asset, the conduct of such gctvithe taking of such action, as the case may
be, would cause the Issuer to be engaged, or deenfedengaged, in a trade or business within
the U.S. forUnited-Statel).S. federal income tax purposes or otherwise be subged).S.
federal income tax on a net basis or income taa oet income basis in any other jurisdiction,
except that the Issuer may hold Equity Securifiefaulted Obligations and other securities or
other considerations received in an Offer pendimgrtsale or transfer in accordance with
Section12.1 The requirements of the second sentence ofS#usion7.8(e)will be deemed to
be satisfied if the Tax Restrictions have been diechpvith.

M In accordance with the U.S. Unlawful Internetr@aing Act (the Gambling Act),
the Issuer may not use the Accounts or othertiasilof the Bank in the United States to process
“restricted transactions” as such term is defimed.iS. 31 CFR Section 132.2(y) (and therefore,
neither the Issuer nor any person who has an owipeargerest in or control over the Accounts
may use it to process or facilitate payments fohfimted internet gambling transactions).

Section 7.9 _Statement as to Compliance

On or before December 22 in each calendar year emeing in 2017, or immediately if
there has been a Default under this Indenture aod @ the issuance of any additional notes
pursuant to SectioR.13 the Issuer, subject to Sectidd.3(c) shall deliver to each Rating
Agency then rating a Class of Secured Notes, thest€e and the Collateral Manager (to be
forwarded by the Trustee to each Noteholder makingritten request therefor) an Officer’s
certificate of the Issuer that, having made redslenaquiries of the Collateral Manager, and to
the best of the knowledge, information and beliethe Issuer, there did not exist, as at a date
not more than five days prior to the date of theifemate, nor had there existed at any time prior
thereto since the date of the last certificatarff), any Default hereunder or, if such Default did
then exist or had existed, specifying the sametla@dhature and status thereof, including actions
undertaken to remedy the same, and that the Iesisezomplied with all of its obligations under
this Indenture or, if such is not the case, spmgfthose obligations with which it has not
complied.

Section 7.10 Co-Issuers May Consolidate, etc., OnlZertain Terms

Neither the Issuer nor the Co-Issuer (the “Merdingity’) shall consolidate or merge
with or into any other Person or transfer or conaéyor substantially all of its assets to any
Person, unless permitted by Cayman Islands lash@rcase of the Issuer) or United States and
Delaware law (in the case of the Co-Issuer) andssnl
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(a) the Merging Entity shall be the surviving corgkon, or the Person (if other than
the Merging Entity) formed by such consolidationrd@o which the Merging Entity is merged or
to which all or substantially all of the assetshed Merging Entity are transferred (the “Successor
Entity”) (A) if the Merging Entity is the Issuer, shakla company organized and existing under
the laws of the Cayman Islands or such other jiatisth approved by a Majority of the
Controlling Clasgrovidedthat no such approval shall be required in conmeatith any such
transaction undertaken solely to effect a changéenurisdiction of incorporation pursuant to
Section7.4, and (B) in any case shall expressly assume, bpdanture supplemental hereto,
executed and delivered to the Trustee and eacheHdlde due and punctual payment of the
principal of and interest on all Secured Notes #ral performance and observance of every
covenant of this Indenture on its part to be pentd or observed, all as provided herein;

(b) the Global Rating Agency Condition shall haverbsatisfied with respect to such
consolidation or merger;

(c) if the Merging Entity is not the Successor Bntihe Successor Entity shall have
agreed with the Trustee (i) to observe the sam@ kegjuirements for the recognition of such
formed or surviving corporation as a legal entéparate and apart from any of its Affiliates as
are applicable to the Merging Entity with respextits Affiliates and (ii) not to consolidate or
merge with or into any other Person or transfecanvey the Assets or all or substantially all of
its assets to any other Person except in accordaititéhe provisions of this Section 7;10

(d) if the Merging Entity is not the Successor Bntihe Successor Entity shall have
delivered to the Trustee, the Collateral Manager the Issuer (and, subject to Sectigh3(c)
the Issuer shall have delivered to each Rating &gémen rating a Class of Secured Notes) an
Officer’s certificate and an Opinion of Counsel leatating that such Person is duly organized,
validly existing and in good standing in the juitsn in which such Person is organized; that
such Person has sufficient power and authorityssumme the obligations set forth in subsection
(a) above and to execute and deliver an indentupplemental hereto for the purpose of
assuming such obligations; that such Person hasaluhorized the execution, delivery and
performance of an indenture supplemental heretdhrmpurpose of assuming such obligations
and that such supplemental indenture is a valghlland binding obligation of such Person,
enforceable in accordance with its terms, subjat i bankruptcy, reorganization, insolvency,
moratorium and other laws affecting the enforcenadmtreditors’ rights generally and to general
principles of equity (regardless of whether sucfoeability is considered in a proceeding in
equity or at law); if the Merging Entity is the &, that, immediately following the event which
causes such Successor Entity to become the suctesbe Issuer, (i) such Successor Entity has
title, free and clear of any lien, security intérescharge, other than the lien and security gger
of this Indenture and any other Permitted Lienth® Assets securing all of the Notes, (i) the
Trustee continues to have a valid perfected firglripy security interest in the Assets securing
all of the Secured Notes and (iii) such SuccesswityEwill not be subject to U.S. net income tax
or be treated as engaged in a trade or businelsg whe United States for U.S. federal income
tax purposes; and in each case as to such othegrmas the Trustee or any Noteholder may
reasonably requireprovided that nothing in this clause shall imply or impaseduty on the
Trustee to require such other documents;
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(e) immediately after giving effect to such trangattno Default or Event of Default
shall have occurred and be continuing;

® the Merging Entity shall have notified the Codleal Manager and the Issuer (and,
subject to Sectiod4.3(c) the Issuer shall have notified each Rating Agehey rating a Class
of Secured Notes) of such consolidation, mergandtfier or conveyance and shall have delivered
to the Trustee and each Noteholder an Officer’sificate and an Opinion of Counsel each
stating that such consolidation, merger, transfezomveyance and such supplemental indenture
comply with this ArticleVIl and that all conditions precedent in this Artigle relating to such
transaction have been complied with;

(9) the Merging Entity shall have delivered to theu§iee an Opinion of Counsel
stating that after giving effect to such transactioeither of the Co-Issuers (or, if applicable th
Successor Entity) will be required to register asrwvestment company under the Investment
Company Act; and

(h) after giving effect to such transaction, thestamding stock of the Merging Entity
(or, if applicable, the Successor Entity) will img beneficially owned within the meaning of the
Investment Company Act by any U.S. Person.

Section 7.11 Successor Substituted

Upon any consolidation or merger, or transfer aiveyance of all or substantially all of
the assets of the Issuer or the Co-Issuer in aaocsdwith Sectio7.10in which the Merging
Entity is not the surviving corporation, the SusmsEntity shall succeed to, and be substituted
for, and may exercise every right and power of Mleeging Entity under this Indenture with the
same effect as if such Person had been named &sstlez or the Co-Issuer, as the case may be,
herein. In the event of any such consolidatiomgee transfer or conveyance, the Person named
as the “Issuer” or the “Co-Issuer” in the first @graph of this Indenture or any successor which
shall theretofore have become such in the man®sicpbed in this Article Vimay be dissolved,
wound up and liquidated at any time thereafter, sarah Person thereafter shall be released from
its liabilities as obligor and maker on all the B®tnd from its obligations under this Indenture.

Section 7.12 No Other Business

The Issuer shall not have any employees (other divantors or managers to the extent
they are employees) and shall not engage in angpdassor activity other than issuing, paying
and redeeming the Notes and any additional notessced pursuant to this Indenture,
acquiring, holding, selling, exchanging, redeerangl pledging, solely for its own account, the
Assets and other incidental activities, includingeeing into the Transaction Documents to
which it is a party and establishing and owning BMB Subsidiary and shall not engage in any
activity that would cause the Issuer to be sulfedt.S. federal or state income tax on a net
income basis. The Issuer shall not hold itself asioriginating loans, lending funds, making a
market in loans or other assets or selling loanstiser assets to customers or as willing to enter
into, assume, offset, assign or otherwise termipatgtions in derivative financial instruments
with customers. The Co-Issuer shall not engagaynbusiness or activity other than issuing and
selling the Class A Notes, Class B Notes, Classote®and Class D Notes and any additional
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rated notes issued pursuant to this Indenture #met incidental activities. The Issuer and the
Co-lssuer may amend, or permit the amendment @iy tlemorandum and Articles of
Association and certificate of formation and opegtagreement, respectively, only if such
amendment would satisfy the Global Rating Agencpditmn.

Section 7.13 _Maintenance of Listing

So long as any Listed Notes remain Outstanding,Gbdssuers shall use reasonable
efforts to maintain the listing of such Notes #wetrish-Steck-ExchangBuronext Dublin;
providedthat the Issuer may list the Notes on anothetkstachange.

Section 7.14 Annual Rating Review

(a) So long as any of the Secured Notes of any Clssin Outstanding, on or
before December 22 in each year commencing in 20&7Applicable Issuers shall obtain and
pay for an annual review of the rating of each sG&ss of Secured Notes from each Rating
Agency, as applicable. The Applicable Issuers|gamptly notify the Trustee and the
Collateral Manager in writing (and the Trustee lgiamptly provide the Holders with a copy of
such notice) if at any time the then-current ratigany such Class of Secured Notes has been,
or is known will be, changed or withdrawn.

(b) The Issuer shall obtain and pay for (i) an ahmeaiew of any Collateral
Obligation which has a Moody’s credit estimate amy DIP Collateral Obligation and (i) a
review of any Collateral Obligation with a creddtienate from Moody's upon the occurrence of
any material amendment to the Underlying Instrusiefisuch Collateral Obligation. The Issuer
shall obtain and pay for an annual review of anylaB&ral Obligation which has a S&P Rating
derived as set forth in clause (ii))(b) of the pafrthe definition of the term “S&P Rating”.

Section 7.15 Reporting

At any time when the Co-Issuers are not subje@doction 13 or 15(d) of the Exchange
Act and are not exempt from reporting pursuant teeR2g3 2(b) under the Exchange Act,
upon the written request of a Holder or, upon tingten request in the form of Exhibit fPom a
beneficial owner of a Note, the Co-Issuers shalhyptly furnish or cause to be furnished Rule
144A Information to such Holder or beneficial owntr a prospective purchaser of such Note
designated by such Holder or beneficial owner,cothe Trustee for delivery upon an Issuer
Order to such Holder or beneficial owner or a peaspe purchaser designated by such Holder
or beneficial owner, as the case may be, in ordepdrmit compliance by such Holder or
beneficial owner with Rule 144A under the Secuwsitdet in connection with the resale of such
Note. “Rule 144A Informatiorf shall be such information as is specified pursu@n Rule
144A(d)(4) under the Securities Act (or any sucgegsovision thereto).

Section 7.16 _Calculation Agent

(a) The Issuer hereby agrees that for so long as Segured Notes remain
Outstanding there will at all times be an agentoaiged (which does not control or is not
controlled or under common control with the Issuke Collateral Manager or their respective
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Affiliates, and is not a fund or account managedhsy Collateral Manager or Affiliates of the
Collateral Manager) to calculate LIBOR in respeiceach Interest Accrual Period in accordance
with the definition of “LIBOR” (the “CalculationAgent). The Issuer hereby appoints the
Collateral Administrator as Calculation Agent. T@alculation Agent may be removed by the
Issuer at any time. If the Calculation Agent isble or unwilling to act as such, the Issuer will
promptly appoint a replacement Calculation Agenictvidoes not control or is not controlled by
or under common control with (x) the Issuer orAféliates, (y) the Collateral Manager or its
Affiliates or (z) funds or accounts managed by @wllateral Manager or Affiliates of the
Collateral Manager. The Calculation Agent may restign its duties or be removed without a
successor having been duly appointed.

(b) The Calculation Agent shall be required to adesel the Collateral Administrator
as Calculation Agent does hereby agree) that, @s as possible after 11:00 a.m. London time
on each Interest Determination Date, but in no elaar than 11:00 a.m. New York time on
the London Banking Day immediately following eachterest Determination Date, the
Calculation Agent will calculate the Interest Rapplicable to each Class of Floating Rate Notes
during the related Interest Accrual Period andNbge Interest Amount (in each case, rounded
to the nearest cent, with half a cent being roungeeard) payable on the related Payment Date
in respect of such Class of Floating Rate Notesspect of the related Interest Accrual Period.
At such time, the Calculation Agent will communieatuch rates and amounts to the Co-Issuers,
the Trustee, each Paying Agent, the Collateral idanaEuroclear and Clearstream. The
Calculation Agent will also specify to the Co-Issuu¢he quotations upon which the foregoing
rates and amounts are based, and in any eventalbel&ion Agent shall notify the Co-Issuers
before 5:00 p.m. (New York time) on every Inter@stermination Date if it has not determined
and is not in the process of determining any satérést Rate or Note Interest Amount together
with its reasons therefor. The Calculation Agenté&termination of the foregoing rates and
amounts for any Interest Accrual Period will (irethbsence of manifest error) be final and
binding upon all parties.

(c) The Calculation Agent shall have no responsibdityiability for the selection of a
Base Rate Modifier, an alternative Base Rate (including a DesignatedBase Rate) or
determinatiorthereof,or any liability for anyfailure or delayin performingits dutieshereunder
as a result of the unavailability of a “Base Raig’described herein. The Calculation Agent shall
be entitledto rely upondirectionsprovidedby the CollateralManagerfacilitating or specifying
administrative procedures with respect to any ntBEIR rate.

Section 7.17 Certain Tax Matters

(@) The Issuer will not elect to be treated as othan a corporation for U.S. federal,
state or local income or franchise tax purposebe [Bsuer will, and will cause each non-U.S.
ETB Subsidiary to, use reasonable best effortssistamt with law and its obligations under this
Indenture, as are necessary to achieve FATCA Canuali

(b) The Issuer will treat each purchase of Colldt®faigations as a “purchase” for
tax accounting and reporting purposes.
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(c) The Issuer and the Co-lssuer shall file, or eatss be filed, any tax returns,
including information tax returns, required by agygvernmental authorityprovided howevey
that except with respect to any income or franch&e return with respect to any ETB
Subsidiary, the Issuer shall not file, or causeddiled, any income or franchise tax return in the
United States or any state thereof, that, in eade,cis based on the Issuer having a trade or
business in the United States or any state theusdss it shall have obtained an Opinion of
Counsel prior to such filing that, under the lawswach jurisdiction, the Issuer is required to file
such income or franchise tax return.

(d) If the Issuer has purchased an interest intlaadssuer is aware that such interest
is a “reportable transaction” within the meaningSeiction 6011 of the Code, and Holder of a
Subordinated Note (or any other Note that is reguio be treated as equity for U.S. federal
income tax purposes) requests in writing informatoout any such transactions in which the
Issuer is an investor, the Issuer shall providegause its Independent accountants to provide,
such information it has reasonably available thatquired to be obtained by such Holder under
the Code as soon as practicable after such request.

(e) Notwithstanding anything herein to the contrahg Collateral Manager, the Co-
Issuers, the Trustee, the Collateral Administratine Placement Agent, the Holders and
beneficial owners of the Notes and each employepresentative or other agent of those
Persons, may disclose to any and all Persons, wmtithmitation of any kind, the U.S. tax
treatment and tax structure of the transactionseroplated by this Indenture and all materials of
any kind, including opinions or other tax analysémt are provided to those Persons. This
authorization to disclose the U.S. tax treatmeuwt t@ax structure does not permit disclosure of
information identifying the Collateral Manager, tl@-Issuers, the Trustee, the Collateral
Administrator, the Placement Agent or any othetypso the transactions contemplated by this
Indenture, the Offering or the pricing (except he extent such information is relevant to U.S.
tax structure or tax treatment of such transactions

) Upon the Issuer’s receipt of a request of a ldolof a Note or written request of
a Person certifying that it is an owner of a bemfiinterest in a Note for the information
described in U.S. Treasury Regulations section7B4d3b)(1)(i) that is applicable to such Note,
the Issuer will cause its Independent certified lipudbccountants to provide promptly to the
Trustee and such requesting Holder or owner ofrefimal interest in such a Note all of such
information. Any additional issuance of the addiail notes shall be accomplished in a manner
that will allow the Independent certified publiccacntants of the Issuer to accurately calculate
original issue discount income to holders of theitamhal Notes.

(9) If required to prevent the withholding and impios of U.S. income tax on
payments made to the Issuer, the Issuer shalledediv cause to be delivered the appropriate
U.S. Internal Revenue Service Form W-8 or appleabiccessor form certifying as to the non-
U.S. Person status of the Issuer to each issueblgor of or counterparty with respect to an
Asset at the time such Asset is purchased or ehtet@ by the Issuer and thereafter prior to the
obsolescence or expiration of such form.

(h) Upon written request by a Holder of a Subordidatlote or written request of a
Person certifying that it is a holder of a benefigiterest in a Subordinated Note (or any other
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Note that is required to be treated as equity fd8.UJederal income tax purposes), the Issuer
shall provide, or cause the Independent accountanpsovide, within 90 days after the end of
the Issuer’s tax year, to such Holder or Persgnallinformation (with the exception of any
Accountants’ Report) that a U.S. person makingwalified electing fund” election (as defined
in the Code) with respect to such Subordinated Noteany other Note that is required to be
treated as equity for U.S. federal income tax psesd is required to obtain from the Issuer for
U.S. federal income tax purposes, (i) a “PFIC Aadnimformation Statement” as described in
United States Treasury Regulation Section 1.129%1) (or any successor Treasury
Regulation), including all representations andestants required by such statement, and the
Issuer will take or cause the accountants to taleodher reasonable steps to facilitate such
election by a Holder or beneficial owner of a Sulitated Note (or any other Note that is
required to be treated as equity for U.S. federabine tax purposes), (ii) a U.S. Internal
Revenue Service Form 5471 (or successor form) momgasuch information as a U.S.
shareholder of the Issuer may require and any subér information that any holder may
reasonably request to assist such Holder with iting fequirements the Holder or beneficial
owner may have under the Code as a result of owbuigprdinated Notes (or any other Note
that is required to be treated as equity for Ueflefal income tax purposes) and (iv) information
about distributions from or dispositions of Equigcurities issued by any entity that is not a U.S.
Person. The Issuer will also provide, upon requsesth information to a U.S. Holder of Class E
Notes that is making a protective QEF election. e Tihrustee will promptly provide the
Independent accountants with any information regaesn writing by such Independent
accountants that is in possession of the Trusteetlaat is necessary to prepare the “PFIC
Annual Information Statement”.

(0 Upon written request by a Holder of a SuborditbNote or written request of a
Person certifying that it is a holder of a benefigiterest in a Subordinated Note (or any other
Note that is required to be treated as equity f8. federal income tax purposes), the Issuer will
provide, or cause its Independent accountants twig®, to such Holder or Person, any
information (with the exception of any Accountanf®eport) that such holder reasonably
requests to assist such holder with regard tayffequirements that such holder or beneficial
owner is required to satisfy as a result of thetrmdled foreign corporation rules under the Code,
including but not limited to, (i) any holder’s oeteficial owner’s share of subpart F income and
(i) the Issuer’s calculation of its earnings andfips as determined for U.S. federal income tax
purposes of Section 1248 of the code.

()] The Co-Issuer has not elected, and will not telex be treated as other than a
disregarded entity for U.S. federal, and to therixpermitted by law, state and local income or
franchise tax purposes.

(k) In connection with a Re-Pricing, the Issuer wiimply with any requirements
under Treasury Regulation Section 1.1273-2(f)(9) goy successor provision), including (i)
determining whether Notes of the Re-Priced ClasBlates replacing the Re-Priced Class are
traded on an established market, (ii) if so tradealjsing its Independent certified public
accountants to determine the fair market valuaiof $Notes, and (i) making available such fair
market value determination available to holdera tommercially reasonable fashion, including
by electronic publication, within 90 days of theal¢ghat the new Notes are issued.
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Section 7.18 Effective Date; Purchase of Additidballateral Obligations

(a) The Issuer will use commercially reasonablereffto purchase, on or before the
Effective Date, Collateral Obligations such tha frarget Initial Par Condition is satisfied.

(b) During the period from the Closing Date to ancluding the Effective Date, the
Issuer will use the following funds to purchaseiaaldal Collateral Obligations in the following
order: (i) to pay for the principal portion of a®@pllateral Obligation, first, any amounts on
deposit in the Ramp-Up Account, and second, anycipal Proceeds on deposit in the
Collection Account and (i) to pay for accrued m#®t on any such Collateral Obligation, any
amounts on deposit in the Ramp-Up Account or,  ®amp-Up Account does not have
sufficient available funds, Interest Proceeds gmod# in the Collection Account (in the case of
clauses (i) and (ii), using amounts in the intesegiaccount or the principal subaccount of the
Ramp-Up Account (at the discretion and directiothef Collateral Manager), as applicable). In
addition, the Issuer will use commercially reasdmabfforts to acquire such Collateral
Obligations that will satisfy, on the Effective @athe Concentration Limitations, the Collateral
Quality Test and each Overcollateralization RastT

(c) [Reserved].

(d) Within 15 Business Days after the Effective Ddipthe Issuer shall cause the
Collateral Administrator to compile and make aJ#éato each Rating Agency a report (the
“Effective Date Report) determined as of the Effective Date, contain{#g the information
required in a Monthly Report and (B) a calculatwith respect to whether the Target Initial Par
Condition is satisfied and (ii) the Issuer shatipde to the Trustee the accountants’ agreed upon
procedures reports (A) recalculating and compatinegfollowing items in the Effective Date
Report: the issuer, principal balance, couponsprstated maturity, Moody’s Rating, Moody’s
Default Probability Rating, Moody's Industry Cld&sition, Fitch Rating and country or
countries of Domicile with respect to each Collat&bligation as of the Effective Date and the
information provided by the Issuer with respecet@ry other asset included in the Assets, by
reference to such sources as shall be specifiectinhéthe “Accountants’Effective Date
ComparisonrAUP Report), (B) recalculating as of the Effective Date the Target Initial Par
Condition, (2) each Overcollateralization Ratio {T¢3) the Concentration Limitations and (4)
the Collateral Quality Test (the items in this slaB), collectively, the “Moody'sSpecified
Tested Items) (the “Accountants’ Effective Date RecalculationAUP Report), and (C)
specifying the procedures undertaken by them tewedata and computations relating to such
Accountants’ Effective Date Comparison AUP Repantl ahe Accountants’ Effective Date
Recalculation AUP Report (together, the “Accourgaktfective Date AUP Repdit If (x) the
Issuer provides the Accountants’ Effective Date AREport to the Trustee with the results of
the Moody's Specified Tested Items and (y) the dsstauses the Collateral Administrator to
provide to Moody's the Effective Date Report anck tkffective Date Report confirms
satisfaction of the Moody's Specified Tested Iteitten Moody's shall be deemed to have
confirmed its Initial Ratings of the Secured No{sach deemed confirmation, the “Effective
Date Moody's Conditiorf). For the avoidance of doubt, the Effective D&eport shall not
include or refer to the Accountants’ Effective D&ldP Report. The Trustee shall not disclose
any information or documents provided to it by sdicm of Independent accountants unless
otherwise required to do so by applicable law om#®erwise permitted in any access letter
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signed by the Trustee. In accordance with SECaRel®&o. 34-72936, Form 15-E, only in its
complete and unedited form which includes the Aotants’ Effective Date Comparison AUP
Report as an attachment, will be provided by tlikerendent accountants to the Issuer who will
post or cause to be posted such Form 15-E on tipb Mebsite. Copies of the Accountants’
Effective Date Recalculation AUP Report or any othgreed-upon procedures report provided
by the Independent accountants to the Issuer atilbe provided to any other party including the
Rating Agencies or posted on the 17g-5 Website.

(e) If (1) the Effective Date Moody’s Condition istnsatisfied and (2) the Issuer has
not received written confirmation from Moody’s ¢§ ilnitial Ratings of the Secured Notes, in
each case prior to the Determination Date precethiegfirst Payment Datéllowing the
Closing Date (clauses (1) and (2) constituting a “MoodRemp-UpFailure), then the Issuer
(or the Collateral Manager on the Issuer’s belsifll instruct the Trustee to transfer amounts
from the Interest Collection Subaccount to the dpal Collection Subaccount and may, prior to
the first Payment Dat®llowing the ClosingDate purchase additional Collateral Obligations in
an amount sufficient to enable the Issuer (or tb#a€@ral Manager on the Issuer’s behalf) to (i)
confirm to Moody’s that the Effective Date Moody®ndition has been satisfied or (i) obtain
from Moody’s written confirmation of its Initial Rags of the Secured Notgovidedthat, in
lieu of this clause (e), the Issuer (or the Coll@t®lanager on the Issuer’s behalf) may take such
action, including but not limited to, a Special Regtion and/or transferring amounts from the
Interest Collection Subaccount to the Principaléation Subaccount as Principal Proceeds (for
use in a Special Redemption), sufficient to (1)séathe Effective Date Moody’s Condition or
(2) obtain from Moody's written confirmation of itkitial Ratings of the Secured Notes;
provided that amounts may not be transferred from the ésteCollection Subaccount to the
Principal Collection Subaccount if, after givindeet to such transfer, (I) the amounts available
pursuant to the Priority of Payments on the negtsading Payment Date would be insufficient
to pay the full amount of the accrued and unpaerést on any Class of Secured Notes on such
next succeeding Payment Date or (lI) such transfeuld result in a deferral of interest with
respect to any Class of Deferred Interest Notethemext succeeding Payment Date.

()] The failure of the Issuer to satisfy the reqments of this Sectioi.18 will not
constitute an Event of Default unless such faikoastitutes an Event of Default under Section
5.1(d) hereof and the Issuer, or the Collateral Managengon behalf of the Issuer, has acted
in bad faith. Of the proceeds of the issuancéhefNotes which are not applied to pay for the
purchase of Collateral Obligations purchased by Idsier on or before the Closing Date
(including, without limitation, repayment of any aonts borrowed by the Issuer in connection
with the purchase of Collateral Obligations priorthe Closing Date) or to pay other applicable
fees and expenses, the amount specified in ane@dficertificate of the Issuer delivered pursuant
to Section3.1(a)(xii) will be deposited in the principal subaccountled Ramp-Up Account on
the Closing Date and the amount specified in anc€ft certificate of the Issuer delivered
pursuant to SectioB.1(a)(xii) will be deposited in the interest subaccount & Bamp-Up
Account on the Closing Date. At the directionlaod {ssuer (or the Collateral Manager on behalf
of the Issuer), the Trustee shall apply amounts lrelthe Ramp-Up Account to purchase
additional Collateral Obligations from the Closibgite to and including the Effective Date as
described in clause (b) above. If on the Effechate, any amounts on deposit in the Ramp-Up
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Account have not been applied to purchase Colla@sgations, such amounts shall be applied
as described in Section 10.3(c)

(9) On or prior to the Effective Date, the Collatevéanager shall elect the Asset
Quality Matrix Combination that shall on and aftee Effective Date apply to the Collateral
Obligations for purposes of determining complianveh the Moody's Diversity Test, the
Maximum Moody’s Rating Factor Test and the MinimEloating Spread Test, and if such Asset
Quality Matrix Combination differs from the Asseu@lity Matrix Combination chosen to apply
as of the Closing Date, the Collateral Manager sailhotify the Trustee, Fitch and the Collateral
Administrator by providing written notice in therfo of Exhibit E. Thereafter, at any time on
written notice of one Business Day to the Trustke,Collateral Administrator and each Rating
Agency then rating a Class of Secured Notes, tHat€ml Manager may elect a different Asset
Quality Matrix Combination to apply to the CollaaéiObligations; provided that if: (i)(1) the
Collateral Obligations are currently in compliangih the Asset Quality Matrix Combination
then applicable to the Collateral Obligations, @@lateral Obligations comply with the Asset
Quality Matrix Combination to which the Collaterlanager desires to change or (2) the
Collateral Obligations are not currently in comptia with the Asset Quality Matrix Combination
then applicable to the Collateral Obligations anould not be in compliance with any other
Asset Quality Matrix Combination, the Collateralli@ations need not comply after the proposed
change so long as the degree of compliance woulchdiatained or improved if the Asset
Quality Matrix Combination to which the Collatefdbnager desires to change is used and (ii)
immediately after giving effect to the change, eatthe Moody’s Diversity Test, the Maximum
Moody’s Rating Factor Test and the Minimum Float®gread Test would be satisfied or, if not
satisfied, they are not further out of complianiéehe Collateral Manager does not notify the
Trustee, the Collateral Administrator and each iggthgency then rating a Class of Secured
Notes that it will alter the Asset Quality Matrixo@bination chosen on or after the Effective
Date in the manner set forth above, the Asset Qudhtrix Combination chosen on or prior to
the Effective Date shall continue to apply.

Section 7.19 Representations Relating to Securigrésts in the Assets

(a) The Issuer hereby represents and warrants deadf the Closing Date (which
representations and warranties shall survive tleewdion of this Indenture and be deemed to be
repeated on each date on which an Asset is Gramtib@ Trustee hereunder):

() The Issuer owns such Asset free and clear of By, claim or
encumbrance of any person, other than such asreséed under, or permitted by, this
Indenture and other Permitted Liens.

(i) Other than the security interest Granted to Tmastee pursuant to this
Indenture, except as permitted by this Indentune, Issuer has not pledged, assigned,
sold, granted a security interest in, or otherwisaveyed any of the Assets. The Issuer
has not authorized the filing of and is not awarany Financing Statements against the
Issuer that include a description of collateralering the Assets other than any Financing
Statement relating to the security interest gramtethe Trustee hereunder or that has
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been terminated; the Issuer is not aware of anynuaht, PBGC liens or tax lien filings
against the Issuer.

(i) All Assets constitute Cash, accounts (as dafitn Section 9-102(a)(2) of
the UCC), Instruments, general intangibles (asnddfiin Section 9-102(a)(42) of the
UCC), uncertificated securities (as defined in Bect8-102(a)(18) of the UCC),
Certificated Securities or security entitlements fitancial assets resulting from the

crediting of financial assets to a “securities actd (as defined in Section 8-501(a) of
the UCC).

(iv)  All Accounts constitute “securities accountsider Section 8-501(a) of
the UCC.

(V) This Indenture creates a valid and continuingusgy interest (as defined
in Section 1-201(37) of the UCC) in such Assetfairor of the Trustee, for the benefit
and security of the Secured Parties, which secunigrest is prior to all other liens,
claims and encumbrances (except as permitted oeriw this Indenture), and is
enforceable as such against creditors of and psectdrom the Issuer.

(b) The Issuer hereby represents and warrants @sagf the Closing Date (which
representations and warranties shall survive tleewdion of this Indenture and be deemed to be

repeated on each date on which an Asset is Graotdte Trustee hereunder), with respect to
Assets that constitute Instruments:

() Either (x) the Issuer has caused or will haveseal, within ten days after
the Closing Date, the filing of all appropriate &mting Statements in the proper office in
the appropriate jurisdictions under applicable iawrder to perfect the security interest
in the Instruments granted to the Trustee, forlk@eefit and security of the Secured
Parties or (y) (A) all original executed copieseatch promissory note or mortgage note
that constitutes or evidences the Instruments baea delivered to the Trustee or the
Issuer has received written acknowledgement frooustodian that such custodian is
holding the mortgage notes or promissory notes twtstitute evidence of the
Instruments solely on behalf of the Trustee andHerbenefit of the Secured Parties and
(B) none of the Instruments that constitute or en@k the Assets has any marks or
notations indicating that they have been pledgssigaed or otherwise conveyed to any
Person other than the Trustee, for the benefth@&ecured Parties.

(i) The Issuer has received all consents and agsoequired by the terms of
the Assets to the pledge hereunder to the Trustéeinterest and rights in the Assets.

() The Issuer hereby represents and warrants @sagf the Closing Date (which
representations and warranties shall survive tleewion of this Indenture and be deemed to be
repeated on each date on which an Asset is Graotdte Trustee hereunder), with respect to
the Assets that constitute Security Entitlements:

() All of such Assets have been and will have bessdited to one of the
Accounts which are securities accounts within tleammng of Section 8-501(a) of the
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UCC. The Securities Intermediary for each Accobat agreed to treat all assets
credited to such Accounts as “financial assetshiwithe meaning of Section 8-102(a)(9)
the UCC.

(i) The Issuer has received all consents and agsoequired by the terms of
the Assets to the pledge hereunder to the Trustéeinterest and rights in the Assets.

(i)  (x) The Issuer has caused or will have causeithin ten days after the
Closing Date, the filing of all appropriate FinargiStatements in the proper office in the
appropriate jurisdictions under applicable law mley to perfect the security interest
granted to the Trustee, for the benefit and sgcafithe Secured Parties, hereunder and
(y) (A) the Issuer has delivered to the Trusteeully xecuted Securities Account
Control Agreement pursuant to which the Custodias bhgreed to comply with all
instructions originated by the Trustee relatinghi® Accounts without further consent by
the Issuer or (B) the Issuer has taken all stepessary to cause the Custodian to
identify in its records the Trustee as the persawing a security entitlement against the
Custodian in each of the Accounts.

(v)  The Accounts are not in the name of any perster than the Issuer or
the Trustee. The Issuer has not consented to tiseo@ian to comply with the
entitlement order of any Person other than thet€eugnd the Issuer prior to a notice of
exclusive control being provided by the Trustee).

(d) The Issuer hereby represents and warrants @sagf the Closing Date (which
representations and warranties shall survive tleewion of this Indenture and be deemed to be
repeated on each date on which an Asset is Graotdte Trustee hereunder), with respect to
Assets that constitute general intangibles:

(0 The Issuer has caused or will have caused, nviteh days after the
Closing Date, the filing of all appropriate FinangiStatements in the proper filing office
in the appropriate jurisdictions under applicaldes lin order to perfect the security
interest in the Assets granted to the Trusteethferbenefit and security of the Secured
Parties, hereunder.

(i) The Issuer has received, or will receive, allnsents and approvals
required by the terms of the Assets to the pledgeunder to the Trustee of its interest
and rights in the Assets.

The Co-Issuers agree to notify the Collateral Managnd each Rating Agency then
rating a Class of Secured Notes promptly if thegolpee aware of the breach of any of the
representations and warranties contained in_thesidde7.19and shall not, without satisfaction
of the Moody’s Rating Condition, waive any of tlepresentations and warranties in this Section
7.190r any breach thereof.

164
EAST\167143859BAST\167143859.5



ARTICLE VIII

SUPPLEMENTAL INDENTURES

Section 8.1  Supplemental Indentures Without CongeRblders of Notes

(a) Without the consent of the Holders of any Ndieswith the written consent of
the Collateral Manager, the Co-Issuers, when aizitdiby Board Resolutions, and the Trustee,
at any time and from time to time subject to Sec8d, may enter into one or more indentures
supplemental hereto, in form satisfactory to thestee, for any of the following purposes:

() to evidence the succession of another Personetéssuer or the Co-Issuer
and the assumption by any such successor Persihwe abvenants of the Issuer or the
Co-Issuer herein and in the Notes;

(i) to add to the covenants of the Co-Issuers erTitustee for the benefit of
the Secured Parties;

(i)  to convey, transfer, assign, mortgage or pkedgy property to or with the
Trustee or add to the conditions, limitations ostretions on the authorized amount,
terms and purposes of the issue, authenticatiomelinery of the Notes;

(iv)  to evidence and provide for the acceptanceppbamtment hereunder by a
successor Trustee and to add to or change ang @irdvisions of this Indenture as shall
be necessary to facilitate the administration & ttusts hereunder by more than one
Trustee, pursuant to the requirements of Sedbidh Section6.10 and Sectiorns.12
hereof;

(v) to correct or amplify the description of any peoty at any time subject to
the lien of this Indenture, or to better assureywvey and confirm unto the Trustee any
property subject or required to be subjected to lidre of this Indenture (including,
without limitation, any and all actions necessarylesirable as a result of changes in law
or regulations, whether pursuant to Secfiobor otherwise) or to subject to the lien of
this Indenture any additional property;

(vi)  to modify the restrictions on and proceduresresales and other transfers
of Notes to reflect any changes in ERISA or othgpliaable law or regulation (or the
interpretation thereof) or to enable the Co-Issuersely upon any exemption from
registration under the Securities Act or the Investt Company Act or to remove
restrictions on resale and transfer to the extesit required thereunder, including,
without limitation, by reducing the minimum denoatiion of any Class of Notes;

(vi) to make such changes (including the removal appointment of any
listing agent, transfer agent, paying agent or taddil registrar in Ireland) as shall be
necessary or advisable in order for the Listed Bldt® be or remain listed on an

exchange, includingrerish-SteckExehangEuronextDublin (or other applicable stock
exchange), and otherwise to amend this Indentuirctoporate any changes required or
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requested by governmental authority, stock exchanggority, listing agent, transfer
agent, paying agent or additional registrar forNimtes in connection therewith;

(vii) to correct or supplement any inconsistentdafective provisions in this
Indenture or to cure any ambiguity, omission ooestin this Indenture;

(ix)  to conform the provisions of this Indenturethe Offering Circular;

(x) to take any action necessary or helpful to pnetee Issuer or the Trustee
from becoming subject to any withholding or othekds, fees or assessments or to
prevent the Issuer from being engaged in a tradmisiness within the United States for
U.S. federal income tax purposes or otherwise b&itgect to U.S. federal, state or local
income tax on a net income basis, including, witHmitation, any amendments required
to form or operate any ETB Subsidiary;

(xi)  so long as the consent of a Majority of the ¢k of Subordinated Notes
is obtained, to make such changes as shall bessgda® permit the Co-Issuers (A) to
iSsue or co-issue, as applicable, additional notesyy one or more new classes that are
subordinated to the existing Secured Notes (ohéatost junior class of securities of the
Issuer (other than the Subordinated Notes) issuesbpnt to this Indenture, if any class
of securities issued pursuant to this Indentureerothan the Secured Notes and the
Subordinated Notes is then Outstandingividedthat any such additional issuance or
co-issuance, as applicable, of notes shall be dssweco-issued, as applicable, in
accordance with this Indenture, including Secti@ris3 and 3.2 provided further, that
the supplemental indenture effecting such additiassuance may not amend the
requirements described under Sectich$3 and 3.2 (B) to issue or co-issue, as
applicable, additional notes of any one or morstaxg Classegrovidedthat any such
additional issuance or co-issuance, as applicableptes shall be issued or co-issued, as
applicable, in accordance with this Indenture,udelg Section®.13and 3.2 provided
further, that the supplemental indenture effecting suchtiathal issuance may not amend
the requirements described under Secti®ris3 and 3.2 (C) to issue or co-issue, as
applicable, replacement securities in connectiot \&i Refinancing, and to make such
other changes as shall be necessary to facilitR&financing, in each case in accordance
with this Indenture, including Sectidh2 and Sectior.7, (D) to issue or co-issue, as
applicable, replacement securities in connectioth & Re-Pricing, and to make such
other changes as shall be necessary to facilit&e-Bricing, in each case in accordance
with this Indenture, including Sectidh7 and Sectior®.2 or (E) to establish a non-call
period or prohibition of future refinancing or Redhg of any replacement Notes or
other refinancing obligationgrovidedthat such supplemental indenture may not amend
the requirements described under Sectiora@@® Section 9.7

(xii)  to make modifications determined by the Cdlatl Manager (and written
notice of which is provided to the Issuer and Teatto be necessary or appropriate in
order to effect a Refinancing or issuance of additi Notes in compliance with the
European Retention Requirements or the U.S. Ris&rf@en Regulations so long as such
modification would not have a material adversecatfen any Class of Notes (excluding,
for the avoidance of doubt, any Class of Notesgoeapaid in full pursuant to any such
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Refinancing); provided, however, that, for purposéthis clause (xii), absent any other
modifications, the authorization to issue additiddates or enter into a Refinancing in
compliance with the European Risk Retention Requerds or the U.S. Risk Retention
Regulation shall be deemed to not have materiaradveffect on any Class of Notes;

(xiii) to (x) make any amendment or modificationttee Risk Retention Letter,
this Indenture or any other Transaction Documey)t.e(ter into or accommodate the
execution of any other agreement or (z) take areroaction determined by the
Collateral Manager (and written notice of whiclpisvided to the Issuer and Trustee) to
be necessary or appropriate, in each case, in dodeomply with any-changeser
regulateryguidancerelatingto-the STSRegulatiothe European Retention Requirements
or the U.S. Risk Retention Regulationsany changesor regulatoryguidancerelated
theretg

(xiv) to amend the name of the Issuer or the Codissu

(xv)  subject to SectioB.3(b) to modify or amend any component of the Asset
Quality Matrix, the restrictions on the sales ofll@&eral Obligations, the Concentration
Limitations, the Investment Criteria or the CollaleQuality Tests and the definitions
related thereto which affect the calculation théne@ manner that would not materially
adversely affect any holder of the Notes, as ewdérby a certificate of an officer of the
Collateral Manager or an Opinion of Counsel (whinhy be supported as to factual
(including financial and capital markets) matteysamy relevant certificates and other
documents necessary or advisable in the judgmemioohsel delivering the opinion)
delivered to the Trustee and with respect to witielh Moody’'s Rating Condition is
satisfied;

(xvi) to faciltate the issuance of participation t@s, combination notes,
composite securities, and other similar securiiiethe Applicable Issuerprovidedthat
such participation notes, combination notes, colt@asecurities or similar securities
shall be comprised of Classes of Notes issued ®@lbising Date or in connection with a
Refinancing;

(xvi) to modify any provision to facilitate an exahge of one obligation for
another obligation of the same Obligor that hasstuttially identical terms except
transfer restrictions, including to effect any akdesignation relating to the exchange;

(xvii) to evidence any modification by any Ratingéncy as to any requirement
or condition, as applicable, of such Rating Agesetyforth herein;

(xix) subject to Sectio8.3(b) to modify the terms hereof in order that it may
be consistent with the requirements of the Ratiggn&ies, including to address any
change in the rating methodology employed by eiReing Agency;

(xx)  to take any action necessary or advisabled Bllow the Issuer to achieve
FATCA Compliance (including providing for remediagainst, or imposing penalties
upon, Holders who fail to comply with the Notehaldeeporting Obligations or to
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provide any information or documentation pursuangection2.11(e)or that the Issuer
otherwise reasonably determines cause the Issudietonable to achieve FATCA
Compliance), or (2) for any Bankruptcy Subordinatigreement, and, in each case, to
(A) issue a new Note or Notes in respect of, arassne or more new sub-classes of, any
Class of Notes, in each case with new identifierdy(ding CUSIPs, ISINs and Common
Codes, as applicable), to the extent that the ts$etermines or the Trustee has written
notice that one or more beneficial owners of theéeNof such Class are Recalcitrant
Holders or in connection with any Bankruptcy Sulimation Agreementprovidedthat
any sub-class of a Class of Notes issued pursaahis clause shall be issued on identical
terms as, and rank pari passu in all respects thighexisting Notes of such Class and (B)
provide for procedures under which beneficial ownef such Class that are not
Recalcitrant Holders (or subject to a Bankruptcp@dination Agreement, as the case
may be) may take an interest in such new Note(sub+class(es), or (3) to comply with
relevant Cayman Islands law;

(xxi) subject to_Sectior8.3(b) to make such other changes as the Co-Issuers
deem appropriate and that do not materially ancesaly affect the interests of any
holder of the Notes as evidenced by an Opinion @firGel delivered to the Trustee
(which may be supported as to factual (includingricial and capital markets) matters by
any relevant certificates and other documents sacg®r advisable in the judgment of
counsel delivering the opinion) or a certificateaafOfficer of the Collateral Manager;

(xxii) to modify the procedures herein relating tmgpliance with Rule 17g-5;

(xxiii) subject to _Sectior8.3(b) to amend, modify, enter into or accommodate
the execution of any Hedge Agreement upon termsfaetory to the Collateral
Manager;

(xxiv) to facilitate any necessary filings, exempBoor registrations with the
CFTC;er

(xxv) to make any modification or amendment deteeaiby the Issuer or the
Collateral Manager (in consultation with legal ceelnof national reputation experienced
in such matters) as necessary or advisable (AxrigrClass of Secured Notes to not be
considered an “ownership interest” as defined fappses of the Volcker Rule or (B) for
the Issuer to not otherwise be considered a “caviened” as defined for purposes of the
Volcker Rule, in each case so long (1) as any sumthification or amendment would not
have a material adverse effect on any Class of $\late evidenced by an Opinion of
Counsel (which may be supported as to factualu@wet financial and capital markets)
matters by any relevant certificates and other dwrus necessary or advisable in the
judgment of the counsel delivering the opinion)] é2) such modification or amendment
is approved in writing by Section 13 Banking Eestiholding at least 66-2/3% of the
Aggregate Outstanding Amount of the Notes held éstiSn 13 Banking Entities (voting
as a single class)or
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(xxvi) to provideadministrativeproceduresindanyrelatedmodificationsof this
Indenture (but not a modification of the Base Risidf) necessary in the judgment of the
Collateral Manager in respect of the determinatiba Base Rate other than LIBOR.

Section 8.2  Supplemental Indentures With Consehtadders of Notes

€) With the written consent of the Collateral Magaga Majority of each Class of
Secured Notes materially and adversely affectecebye if any, if the Subordinated Notes are
materially and adversely affected thereby, a Mgjasf the Subordinated Notes and any Hedge
Counterparty materially and adversely affected dbgr the Trustee and the Co-Issuers may,
subject to Section 8,&xecute one or more indentures supplementaldeveidd any provisions
to, or change in any manner or eliminate any oftfeisions of, this Indenture or modify in any
manner the rights of the Holders of the Notes gf @ass under this Indenturerovidedthat
notwithstanding anything in this Indenture to tleatrary, no such supplemental indenture shall,
without the consent of each Holder of each Outstgntllote of each Class materially and
adversely affected thereby:

() subject to Section8.2(b) below and_Sectior9.7, change the Stated
Maturity of, the principal ofor the due date of any installment of interesaioy Secured
Note, reduce the principal amount thereof or the od interest thereoar(otherthanin
accordance with a Base Rate Amendment and/or Sdttlda)(xxvi)) orthe Redemption
Price with respect to any Note, or, other than ldistang a non-call period or a
prohibition on future refinancing or re-pricing aonnection with a Refinancing and/or
Re-Pricing, change the earliest date on which Noffeany Class may be redeemed,
change the provisions of this Indenture relatinghe application of proceeds of any
Assets to the payment of principal of or interesttibe Secured Notes, distributions on
the Subordinated Notes, or change any place wherthe coin or currency in which,
Notes or the principal thereof or interest or aisgrgbution thereon is payable, or impair
the right to institute suit for the enforcementanly such payment on or after the Stated
Maturity thereof (or, in the case of redemption, @nafter the applicable Redemption
Date);

(i) reduce the percentage of the Aggregate Outstgndmount of Holders
of each Class whose consent is required for theoaiaaition of any such supplemental
indenture or for any waiver of compliance with e@rtprovisions of this Indenture or
certain defaults hereunder or their consequena@sded for in this Indenture;

(i)  materially impair or materially adversely affe the Assets except as
otherwise permitted in this Indenture;

(iv)  except as otherwise permitted by this Indentpe¥mit the creation of any
lien ranking prior to or on a parity with the liehthis Indenture with respect to any part
of the Assets or terminate such lien on any proparany time subject hereto or deprive
the Holder of any Secured Note of the securityrd#d by the lien of this Indenture;

(v) reduce the percentage of the Aggregate Outsigndimount of Holders
of any Class of Secured Notes whose consent isreelto request the Trustee to
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preserve the Assets or rescind the Trustee’s efetti preserve the Assets pursuant to
Section 5.5r to sell or liquidate the Assets pursuant totiSad.4or Section 5.5

(vi)  modify any of the provisions of (x) this Seati8.2, except to increase the
percentage of Outstanding Notes the consent dfithéers of which is required for any
such action or to provide that certain other phiows of this Indenture cannot be
modified or waived without the consent of the Holdé each Note Outstanding and
affected thereby or (y) Section &1t Section 8.3

(vii)  modify the definition of the terms “Outstandify “Class” (other than
pursuant to Sectio®.1(a)(xi), “Controlling Class” or “Majority” or the Priont of
Payments set forth in Section 11.1@)

(vii)  other than in_accordancewith a Base Rate Amendmentand/or Section
8.1(a)(xxvi), modify any of the provisions of this Indenturesinch a manner as to affect
the calculation of the amount of any payment cénest or principal on any Secured Note
or any amount available for distribution to the &uinated Notes, or to affect the rights
of the Holders of any Secured Notes to the benéfitny provisions for the redemption
of such Secured Notes contained herein.

(b) In connection with a Re-Pricing effected in actamce with Sectio®.7, the
Trustee and the Co-Issuers (with the consent od@ifily of the Subordinated Notes) may enter
into one or more supplemental indentures to refleetRe-Pricing Rate applicable to each Re-
Priced Class without further notice to or conseinamy other Noteholder and without further
notice to any Rating Agency.

(c) Notwithstanding anything to the contrary in tiAgicle VIII and in addition to
any other requirements of this Articldll , without the prior written consent of a Section 13
Banking Entities holding at least 66-2/3% of theghggate Outstanding Amount of the Notes
held by Section 13 Banking Entities (voting asralei class), no supplemental indenture may
modify the definition of “Assets”, the definitionf dCollateral Obligation”, the definition of
“Concentration Limitations”, the definition of “Edy Security”, the definition of “Eligible
Investments”, the definition of “Participation Inést”, the definition of “Volcker Rule”, the
criteria required to enter into a Hedge Agreementhe criteria required for additional issuance
of notes, in each case if such modification wowldse the Issuer to be considered a “covered
fund” as defined for purposes of the Volcker Rule.

(d) NotwithstandingSection8.2(a).the CollateralManagemayproposea BaseRate

Amendment if it determines in its commercially @aable judgment that:

(1) (x) LIBOR is no longerreportedor updatedon the ReutersScreen(y) a
materialdisruptionto LIBOR hasoccurredor, in the CollateralManager’sdiscretion,it
anticipateghat suchmaterialdisruptionwill occuror (z) a changen the methodologyof
calculating LIBOR has occurred, or

(i) at least 50% (by par amount) of (1) quarterly pay Floating Rate
Obligations or (2) floating rate collateralized moabligation notes issued in the preceding
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threemonthsrely on referencaatesotherthanLIBOR, in eachcase asdeterminedasof
the first day of the InterestAccrual Period during which the BaseRate Amendmentis
proposed.

The Co-Issuersandthe Trusteeshall executesuchproposedBaseRate Amendment(and make
related changesnecessaryn the judgmentof the CollateralManagerto implementthe use of
such replacementrate) only if: (x) the proposedBase Rate is a DesignatedBase Rate as
determinedby the Collateral Manager(with notice to the Trusteeand the Issuer);or (y) a
Majority of the Controlling Classand a Majority of the SubordinatedNoteshaveconsentedo

such proposedBase Rate Amendmentand the Global Rating Agency Condition has been
satisfied.

If the CollateralManagerproposesa BaseRate Amendmentto which clause(y) aboveapplies,
and anyrequirementhereofis not satisfied,the CollateralManagershall thendesignatea Base
Rate that is a DesignatedBaseRate (if any and as certified by the CollateralManagerto the
Issuerandthe Trustee)with noticeto the Issuerandthe Trustee(who shallforward suchnotice
to the Holdersof Notes)andsuchDesignatedaseRateshallbecomeghe BaseRatewithout the
execution of a supplemental indenture.

Section 8.3  Execution of Supplemental Indentures

(@) The Trustee shall join in the execution of amghssupplemental indenture and to
make any further appropriate agreements and stipadawhich may be therein contained, but
the Trustee shall not be obligated to enter intosaich supplemental indenture which affects the
Trustee’s own rights, duties, liabilities or immiigs under this Indenture or otherwise.

(b) With respect to any supplemental indenture peechiby SectiorB.1 or Section
8.2 the consent to which is expressly required purst@asuch Section from all or a Majority of
Holders of each Class materially and adverselctdtethereby, the Trustee shall be entitled to
receive and conclusively rely upon an Opinion otiel (which may be supported as to factual
(including financial and capital markets) matteysahy relevant certificates and other documents
necessary or advisable in the judgment of counslialeding such Opinion of Counsel) or an
Officer’s certificate of the Issuer or the CollateManager (as applicable) as to (i) whether or
not the Holders of any Class of Secured Notes wbaldnaterially and adversely affected by a
supplemental indenture and (ii) whether or notShéordinated Notes would be materially and
adversely affected by a supplemental indenturech Sletermination shall, in each such case, be
conclusive and binding on all present and futureldeis. In executing or accepting the
additional trusts created by any supplemental indgenpermitted by this Article/Ill or the
modifications thereby of the trusts created by thdenture, the Trustee shall be entitled to
receive, and (subject to Sectiérl and Sectior6.3) shall be fully protected in relying upon, an
Opinion of Counsel stating that the execution afhsaupplemental indenture is authorized or
permitted by this Indenture and that all conditipmecedent thereto have been satisfied. The
Trustee shall not be liable for any reliance madgaod faith upon such an Opinion of Counsel.
In the case of any proposed supplemental indemteseribed in Sectio8.1(a)(xv) (xix), (xxi)
and (xxiii) (each, a “ControllingClassAmendmerit) the Co-Issuers and the Trustee shall not
enter into such proposed supplemental indentutgowitthe written consent of a Majority of the
Controlling Classprovidedthat, if a Majority of such Class has not conseritg or provided
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written notice to the Trustee and the Issuer thatill not consent to, any such proposed
supplemental indenture within 30 days following iy of notice of such proposed
supplemental indenture to the Holders, such Mgjafitsuch Class shall be deemed to have not
consented to such proposed supplemental indentaréne case of any proposed supplemental
indenture described in Secti@l1(a)(xix) the Co-Issuers and the Trustee shall not enter in
such proposed supplemental indenture if a Majaitthe Class A Notes has provided written
notice to the Trustee and the Issuer that it objéctsuch proposed supplemental indenture
within 30 days following delivery of notice of sugroposed supplemental indenture to the
Holders.

() At the cost of the Co-Issuers, for so long aglbates shall remain Outstanding,
not later than 20 Business Days prior to the exexouf any proposed supplemental indenture
pursuant to SectioB.1 or Section8.2 the Trustee shall deliver to the Collateral Maaghe
Collateral Administrator, each Hedge Counterpartyl dhe Noteholders a copy of such
supplemental indenturggrovided that notice of any Controlling Class Amendmentlisha
delivered not later than 30 days prior to the eieowf the proposed supplemental indenture.
At the cost of the Issuer, for so long as any Gids3ecured Notes shall remain Outstanding and
such Class is rated by a Rating Agency, the Issball provide to such Rating Agency then
rating a Class of Secured Notes a copy of any megsupplemental indenture at least 15
Business Days prior to the execution thereof by Thestee;provided that notice of any
Controlling Class Amendment shall be delivered latgr than 30 days prior to the execution of
the proposed supplemental indenture. At the cbdteoCo-Issuers, the Trustee shall provide to
the Holders (in the manner described in Secfidr) and each Rating Agency a copy of the
executed supplemental indenture after its executgether with a copy of any confirmations
from Rating Agencies that were received in conoectvith the supplemental indenture. Any
failure of the Trustee to publish or deliver suctice, or any defect therein, shall not in any way
impair or affect the validity of any such suppletamdenture.

(d) It shall not be necessary for any Act of Holdersapprove the particular form of
any proposed supplemental indenture, but it ska#udficient, if the consent of any Holders to
such proposed supplemental indenture is requiteat, guch Act shall approve the substance
thereof.

(e) The Collateral Manager shall not be bound tdo¥olany amendment or
supplement to this Indenture unless it has conddahizeto in accordance with this Article VIl
The Trustee shall not be obligated to enter intp supplemental indenture which affects the
Trustee’s own rights, duties, liabilities or immiigs under this Indenture or otherwise unless it
has consented thereto. The Collateral Administratieall not be bound to follow any
supplemental indenture which affects the CollatAdxhinistrator’'s own rights, duties, liabilities
or immunities under this Indenture or otherwiseeaslit has consented thereto.

)] [Reserved].

(9) For so long as any Notes are listedtemtrish-SteckExchangEuronextDublin

(or other applicable stock exchange), the Issualt sbtify thelrish-StockExchangBuronext
Dublin (or other applicable stock exchange) of any meation to this Indenture.
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Section 8.4 _ Effect of Supplemental Indentures

Upon the execution of any supplemental indentueuthis ArticleVIll, this Indenture
shall be modified in accordance therewith, and sugplemental indenture shall form a part of
this Indenture for all purposes; and every Holddr Notes theretofore and thereafter
authenticated and delivered hereunder shall bedbthereby.

Section 8.5 Reference in Notes to Supplemental hudes

Notes authenticated and delivered as part of afeggrexchange or replacement pursuant
to Article Il of Notes originally issued hereunder after thecaken of any supplemental
indenture pursuant to this Article Vibhay, and if required by the Issuer shall, beaot&ea as to
any matter provided for in such supplemental indent If the Applicable Issuers shall so
determine, new Notes, so modified as to conforthéopinion of the Co-Issuers to any such
supplemental indenture, may be prepared and exkchie the Applicable Issuers and
authenticated and delivered by the Trustee in exgindor Outstanding Notes.

ARTICLE IX

REDEMPTION OF NOTES

Section 9.1 Mandatory Redemption

If a Coverage Test is not met on any Determinaflate on which such Coverage Test is
applicable, the Issuer shall apply available am®imthe Payment Account to make payments on
the Secured Notes pursuant to the Priority of Paygen the related Payment Date (a
“Mandatory Redemptidi.

Section 9.2  Optional Redemption

(a) The Secured Notes shall be redeemable by thécAble Issuers at the written
direction of a Majority of the Subordinated Notesf@lows: based upon such written direction,
(i) the Secured Notes shall be redeemed in wholld f@spect to all Classes of Secured Notes)
but not in part on any Business Day after the Nafi-Eeriod from Sale Proceeds and/or
Refinancing Proceeds (and other funds availableettlg or (ii) the Secured Notes shall be
redeemed in part by Class on any Business Day #feerNon-Call Period (such date, the
“Optional RedemptiorDat€’) from Refinancing Proceeds (so long as any Nofesny Class of
Secured Notes to be redeemed represent not lesshihantire Class of such Secured Notes).
In connection with any such redemption (each sedemption, an “Optiond&edemptiof), the
Secured Notes shall be redeemed at the applicaserRotion Prices and a Majority of the
Subordinated Notes must provide the above desciNoé@ten direction to the Issuer and the
Trustee not later than 30 days (or such shortaogherf time as the Trustee and the Collateral
Manager find reasonably acceptable) prior to theiss Day on which such redemption is to
be madeprovidedthat all Secured Notes to be redeemed must bemestesimultaneously.

(b) The Subordinated Notes may be redeemed at pleage Redemption Price, in
whole but not in part, on any Business Day on tarahe redemption or repayment in full of the
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Secured Notes, at the direction of a Majority oé tBubordinated Notes (such date, the
“SubordinatedNotes RedemptionDat€e’). For the avoidance of doubt, distributions amy a
Subordinated Notes Redemption Date shall be madéeoSubordinated Notes in accordance
with Section 11.1(a)(iii)

(c) In addition to (or in lieu of) a sale of Collea Obligations and/or Eligible
Investments, the Secured Notes may be redeemedhate viout not in part from Refinancing
Proceeds and Sale Proceeds (and other funds dvah@befor) by a Refinancing, or in part by
Class from Refinancing Proceeds, at the directioa Majority of the Subordinated Notes, as
provided in _SectiorB.2(ajii); providedthat the terms of such Refinancing and any fir@nci
institutions acting as lenders thereunder or puetsa thereof must be acceptable to the
Collateral Manager and a Majority of the SubordaialNotes and such Refinancing otherwise
satisfies the conditions described below. For #weidance of doubt, the terms of any
Refinancing will be negotiated by the Collateralridger (subject to approval by a Majority of
the Holders of the Subordinated Notgspvided that a Majority of the Holders of the
Subordinated Notes may participate in the negotiadif such terms) on behalf of the Issuer.

(d) () In the case of a Refinancing upon a redeomptif the Secured Notes in whole
but not in part, such Refinancing will be effectwrly if (i) the Refinancing Proceeds, all Sale
Proceeds from the sale of Collateral Obligatiors Bligible Investments in accordance with the
procedures set forth herein, and all other availdbhds (including, without limitation, any
amounts on deposit in, or to be deposited into,Reserve Account that are designated to pay
fees, costs, charges and expenses due and payablenection with such Refinancing) will be at
least sufficient to redeem simultaneously the SstiNotes, in whole but not in part, and to pay
the other amounts included in the aggregate Redemplrices, all accrued and unpaid
Administrative Expenses (regardless of the Admmaiste Expense Cap), including the
reasonable fees, costs, charges and expensesethchyr the Trustee and the Collateral
Administrator (including reasonable attorneys’ femsl expenses) in connection with such
Refinancing, any amounts due to the Hedge Countépand all accrued and unpaid Collateral

Management Fees and the Deferred PlacemenpFkeeded that, if any2019RefinancingDate

Expensesrenot paid on the 2019 RefinancingDate,such2019 RefinancingDate Expensesill
be adequatelyprovidedfor from the InterestProceedsavailableto be appliedto the payment

thereofpursuanto the Priority of Paymentn the subsequentwo PaymentDates,after taking
into_accountall amountsrequiredto be paid pursuantto the Priority of Paymentson such
subsequenPaymentDatesprior to distributionsto the Holdersof the Subordinated\otes (ii)

the Sale Proceeds, Refinancing Proceeds and otladalde funds are used (to the extent
necessary) to make such redemption and (iii) tmeeagents relating to the Refinancing contain
limited recourse and non-petition provisions egena(mutatis mutandjsto those contained in
Section 5.4(djand Section 2.7(i)

(I In the case of a Refinancing upon a redemptidrthe
Secured Notes in part by Class, such Refinancifigpgveffective only if:
(i) the Moody’s Rating Condition has been satisfireith respect to any
remaining Secured Notes that were not the subfestich Refinancing,
(i) the Refinancing Proceeds, any Partial Redesnptnterest Proceeds
and any applicable Contributions will be at leagfigent to pay in full the
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aggregate Redemption Prices of the entire ClasSlasses of Secured
Notes subject to Refinancing, (iii) the Refinancigbceeds are used (to
the extent necessary) to make such redemption, tii®) agreements
relating to the Refinancing contain limited recaurand non-petition
provisions equivalentnfutatis mutandjsto those contained in_Section
5.4(d) and Section2.7(i), (v) the aggregate principal amount of any
obligations providing the Refinancing is equal tbet Aggregate
Outstanding Amount of the Secured Notes being reddewith the
proceeds of such obligations, (vi) the stated nitgturf each class of
obligations providing the Refinancing is no eartiean the corresponding
Stated Maturity of each Class of Secured Notegh&ifinanced, (vii) the
reasonable fees, costs, charges and expensesthéurconnection with
such Refinancing have been paid or will be adeduatevided for from
the Refinancing Proceeds, any applicable Contobstiand available
Interest Proceeds (solely to the extent that thdlatécal Manager
believes, in its reasonable business judgment,thieatise of such Interest
Proceeds would not cause any Class of Secured hwidsfer interest),
except for expenses that are not fees of the Baugkddo persons that the
Collateral Manager informs the Trustee will be pasdblely as
Administrative Expenses payable in accordance wuit@ Priority of
Payments{; provided that _if any 2019 RefinancingDate Expensesre
not paid on the 2019 Refinancing Date, such 2019 Refinancing Date
Expenseswill _be adequatelyprovided for from the Interest Proceeds
availableto be appliedto the paymentthereofpursuantto the Priority of
Paymentn the subsequentwo PaymentDates aftertaking into account
all amountsrequiredto be paid pursuantto the Priority of Paymenton
such subsequent Payment Dates prior to distribsitiorthe Holders of the
Subordinated Notesyi() the interest rate of any obligations provigithe
Refinancing will not be greater than the IntereateRof the Secured Notes
subject to such Refinancing, (ix) the obligationsyiding the Refinancing
are subject to the Priority of Payments and doraok higher in priority
pursuant to the Priority of Payments than the Giis3ecured Notes being
refinanced, (x) the voting rights, consent rightedemption rights,
payment priority and other material rights of theigations providing the
Refinancing are the same as the rights of the spomding Class of
Secured Notes being refinanced and (xi) an opimibmax counsel of
nationally recognized standing in the United Stagegerienced in such
matters shall be delivered to the Issuer (with pydo the Trustee) to the
effect that (A) any remaining Class A Notes, CBd¥otes, Class C Notes
or Class D Notes that were not the subject of tenBncing will, and any
remaining Class E Notes that were not the subjeBtedinancing should,
be treated as debt for U.S. federal income tax quep, (B) any
obligations providing the refinancing will be tredtas debt (or, in the case
of any obligations providing refinancing for thea€% E Notes, to the
effect that such obligations should be treated eist)dfor U.S. federal
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income tax purposes and (C) any remaining Secura@d\will not be
deemed to have been sold or exchanged under Sééidnof the Code.

(e) (A) If any Refinancing would (i) subject the @Goéral Manager to the U.S. Risk
Retention Regulations or (ii) require the Retentitwider to modify the Retention Interests in
order to continue to comply with its obligationsden the Risk Retention Letter and, in either
case, (B) (i) the subscription by the Collateralnisiger or Retention Holder for replacement
securities in a principal amount equal to the @unding principal amount of the refinanced Class
held by the Retention Holder as part of the Redenbnterest would not be sufficient to enable
the Collateral Manager or Retention Holder to cogmmth the U.S. Risk Retention Regulations
or the Risk Retention Letter, as the case may bdji)oif any Refinancing otherwise could
reasonably be expected to have a material advéest en the rights of the Collateral Manager
or Retention Holder or (iii) impose other matemddligations on the Collateral Manager or
Retention Holder (other than compliance with thégakion to hold the Retention Interest as
described in clause (B)(i) above), then such Refimgy shall require the prior written consent of
the Collateral Manager.

M The Holders of the Subordinated Notes will navé any cause of action against
any of the Co-Issuers, the Collateral Manager,Gbéateral Administrator or the Trustee for
any failure to obtain a Refinancing. If a Refinagcis obtained meeting the requirements
specified above, the Issuer and the Trustee (aatitige direction of the Issuer), shall amend this
Indenture to the extent necessary to reflect thegef the Refinancing and no further consent
for such amendments shall be required from the ételdf Notes other than Holders of the
Subordinated Notes directing the redemption. ThesfEe shall not be obligated to enter into
any amendment that, as determined by the Trusthesrsely affects its duties, obligations,
liabilities or protections hereunder, and the Teasthall be entitled to conclusively rely upon an
Officer’s certificate or Opinion of Counsel as t@tters of law (which may be supported as to
factual (including financial and capital marketsatters by any relevant certificates and other
documents necessary or advisable in the judgmecstdwoisel delivering such Opinion of Counsel)
provided by the Issuer to the effect that such aimemt meets the requirements specified above
and is permitted under this Indenture without tbesent of the Holders of the Notes (except
that such Officer or counsel shall have no oblgatio certify or opine as to the sufficiency of
the Refinancing Proceeds or the application thg¢redhe Trustee shall be entitled to receive,
and shall be fully protected in relying upon anrign of Counsel stating that the Refinancing is
permitted by this Indenture and that all conditipnscedent thereto have been complied with.

(9) In the event of any redemption pursuant to 8estion9.2, the Issuer shall, at
least 30 days prior to the Redemption Datesuch shorter period of time as the Trusteethed
Collateral Manager find reasonably acceptalmejify the Trustee in writing of such Redemption
Date, the applicable Record Date, the principal wrhaf Notes to be redeemed on such
Redemption Date and the applicable Redemption #rp@vided that failure to effect any
Optional Redemption which is withdrawn by the Csulars in accordance with this Indenture or
with respect to which a Refinancing fails to ocshall not constitute an Event of Default.

Section 9.3 Tax Redemption
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(a) The Notes shall be redeemed in whole but ngtain (any such redemption, a
“Tax Redemptiof) at their applicable Redemption Prices at thettemi direction (delivered to
the Trustee) of (xX) a Majority of any Affected Qasr (y) the Holders of a Majority of the
Subordinated Notes, in either case following theuo@nce and continuation of a Tax Event.

(b) In connection with any Tax Redemption, Holdefs160% of the Aggregate
Outstanding Amount of any Class of Secured Notesdtifying the Trustee in writing prior to
the Redemption Date may elect to receive less 10836 of the Redemption Price that would
otherwise be payable to the Holders of such ClaSgoured Notes.

(c) Upon its receipt of such written direction diieg a Tax Redemption, the Trustee
shall promptly notify the Collateral Manager, theléters and the Issuer (which shall notify each
Rating Agency then rating a Class of Secured Natesgof.

(d) If an Officer of the Collateral Manager obtaiastual knowledge of the
occurrence of a Tax Event, the Collateral Managail promptly notify the Issuer (which shall
notify each Rating Agency then rating a Class afuged Notes), the Collateral Administrator
and the Trustee thereof, and upon receipt of soticenthe Trustee shall promptly notify the
Holders of the Notes. Until the Trustee receiveshswritten notice from the Collateral Manager
or otherwise, the Trustee shall not be deemed\e hatice or knowledge of such Tax Event.

Section 9.4 Redemption Procedures

(@) In the event of any redemption pursuant to 8a&i2 or SectiorB.3 the written
direction required thereby shall be provided toldseier, the Trustee and the Collateral Manager
not later than 30 days (or such shorter periodnte &as the Trustee and the Collateral Manager
find reasonably acceptable) prior to the Busineag & which such redemption is to be made
(which date shall be designated in such notice).the event of any redemption pursuant to
Section9.2, Section9.3 or Section9.8 a notice of redemption shall be provided notrléban
nine Business Days prior to the applicable Redempbate, to each Holder of Notes, at such
Holder’s address in the Register and each Ratirgnéygthen rating a Class of Secured Notes.
In addition, for so long as any Listed Notes astetll onthe-lrish-SteckExchangEuronext
Dublin (or other applicable stock exchange) and so lentha guidelines of such exchange so
require, notice of redemption pursuant to Secfighor Section9.3 shall also be given ttre
trish-Stoek Exchang&uronext Dublin (or other applicable stock exchange). Failuregitie
notice of redemption, or any defect therein, to holgder of any Note selected for redemption
shall not impair or affect the validity of the redgtion of any other Notes.

(b) All notices of redemption delivered pursuanSkection 9.4(ayhall state:
(0 the applicable Redemption Date;

(i) the Redemption Prices of the Notes to be redem
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(i) all of the Secured Notes that are to be redseare to be redeemed in full
and that interest on such Secured Notes shall deasecrue on the Business Day
specified in the notice;

(iv)  the place or places where Notes are to be sdered for payment of the
Redemption Prices, which shall be the office omagef the Co-Issuers to be maintained
as provided in Section 7.and

(v) whether the Subordinated Notes are to be redgéemdull on such
Redemption Date and, if so, the place or placesevtiee Subordinated Notes are to be
surrendered for payment of the Redemption Priceghashall be the office or agency of
the Co-Issuers to be maintained as provided ind@eet2

(c) The Co-Issuers may withdraw any such noticeedemption delivered pursuant
to Section9.2 or Sectior@.3on any day up to and including the second Busibessbefore the
scheduled Redemption Date (x) at the directiorhef@ollateral Manager, by written notice to
the Trustee, the Holders of the Subordinated Noteéffected Class, as applicable and to
Moody’s and Fitch that the Collateral Manager has been unable topletenthe sale of a
sufficient portion of the Assets to generate astléae minimum required proceeds described in
Section9.4(f) or (y) with the consent of the parties who dieecsuch Optional Redemption or
Tax Redemption, by written notice to the Trustee] Moody's andFitch Notice of any such
withdrawal shall be given by the Trustee to eacldeioof Notes to be redeemed and the Rating
Agencies by overnight courier guaranteeing next digivery (if available) not later than one
Business Day prior to the scheduled Redemption.Date

(d) Notice of redemption pursuant to Sect#f or Sectiord.3 shall be given by the
Co-Issuers or, upon an Issuer Order, by the Trustélee name and at the expense of the Co-
Issuers. Failure to give notice of redemptionany defect therein, to any Holder of any Note
selected for redemption shall not impair or affdet validity of the redemption of any other
Notes.

(e) Upon receipt of a notice of redemption of theuBed Notes pursuant to Section
9.2(a) (unless such Optional Redemption is being effecelely through a Refinancing) or
Section9.3 the Collateral Manager in its sole discretionlistieect the sale (and the manner
thereof) of all or part of the Collateral Obligat®and other Assets in an amount sufficient that
the proceeds from such sale and all other fundgableafor such purpose in the Collection
Account and the Payment Account will be at leafficgent to pay the Redemption Prices of the
Secured Notes (subject, in the case of a Tax Remmmpio Section9.3(b) above), all
Administrative Expenses (without regard to the Adstrative Expense Cap), any amounts due
to any Hedge Counterparties and Collateral Managefees and the Deferred Placement Fee
due and payable under the Priority of Paymentsn@® particularly set forth in Sectich4
below. If such proceeds of such sale and all oftieds available for such purpose in the
Collection Account and the Payment Account would be sufficient to redeem all Secured
Notes and to pay such fees and expenses, the 8eblates may not be redeemed. The
Collateral Manager, in its sole discretion, mageiffthe sale of all or any part of the Collateral
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Obligations or other Assets through the direct edguch Collateral Obligations or other Assets
or by participation or other arrangement.

) Unless Refinancing Proceeds are being used deera the Secured Notes in
whole or in part, in the event of any redemptiomspant to_Sectio®.2 or Section9.3 no
Secured Notes may be optionally redeemed unlesst (Bast five Business Days before the
scheduled Redemption Date the Collateral Managdk Isdve furnished to the Trustee evidence,
in a form reasonably satisfactory to the Trustekidlwmay be a certification of the Collateral
Manager), that the Collateral Manager on behalfthef Issuer has entered into a binding
agreement or agreements with a financial or othstituition or institutions whose short-term
unsecured debt obligations (other than such olmigatwhose rating is based on the credit of a
Person other than such institution) were ratedguaranteed by a Person whose short-term
unsecured debt obligations were rated, at leadt’#¢ Moody's on the applicable trade date or
trade dates to purchase (directly or by partioipabr other arrangement), not later than the
Business Day immediately preceding the scheduladeRption Date in immediately available
funds, all or part of the Assets and/or the HedggeAments at a purchase price at least
sufficient, together with the Eligible Investmembtsituring, redeemable or putable to the issuer
thereof at par on or prior to the scheduled Redemate, to pay all Administrative Expenses
(regardless of the Administrative Expense Cap),amgunts due to any Hedge Counterparties
and Collateral Management Fees and the Deferregitnt Fee payable in accordance with the
Priority of Payments and redeem all of the Secitetes on the scheduled Redemption Date at
the applicable Redemption Prices (or in the casangfClass of Secured Notes, such other
amount that the Holders of such Class have elgctedceive, in the case of a Tax Redemption
where Holders of such Class have elected to retesgethan 100% of the Redemption Price that
would otherwise be payable to the Holders of suledssJ, or (ii) prior to selling any Collateral
Obligations and/or Eligible Investments, the Celfat Manager shall certify to the Trustee that,
in its judgment, the aggregate sum of (A) expecpedceeds from the sale of Eligible
Investments, and (B) for each Collateral Obligatithe product of its Principal Balance and its
Market Value (expressed as a percentage of thampaunt of such Collateral Obligation) and its
Applicable Advance Rate, shall exceed the sum 9oftlww aggregate Redemption Prices (or in
the case of any Class of Secured Notes, such atheunt that the Holders of such Class have
elected to receive, in the case of a Tax Redempilmre Holders of such Class have elected to
receive less than 100% of the Redemption Pricevibald otherwise be payable to the Holders
of such Class) of the Outstanding Secured NotesalxAdministrative Expenses (without
regard to the Administrative Expense Cap) payabldeu the Priority of Payments and any
amounts due to any Hedge Counterparties and (gralled and unpaid Collateral Management
Fees and the Deferred Placement Fee payable ura@riority of Payments. Any certification
delivered by the Collateral Manager pursuant te 8actior.4(f) shall include (1) the prices of,
and expected proceeds from, the sale (directlyyqudsticipation or other arrangement) of any
Collateral Obligations, Eligible Investments andedge Agreements and (2) all calculations
required by this Sectio8.4(f). Any holder of Notes, the Collateral Manager ay af the
Collateral Manager’s Affiliates or accounts manadpgdit shall have the right, subject to the
same terms and conditions afforded to other bidderbid on Assets to be sold as part of an
Optional Redemption or Tax Redemption.
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Section 9.5 Notes Payable on Redemption Date

(a) Notice of redemption pursuant to Sect#ha having been given as aforesaid, the
Notes shall, on the Redemption Date, subject tai@e®.4(f) and the Co-Issuers’ right to
withdraw any notice of redemption pursuant to Sec8.4(c) become due and payable at the
Redemption Prices therein specified, and from died the Redemption Date (unless the Issuer
shall default in the payment of the Redemptiondriand accrued interest) all such Notes that
are Secured Notes shall cease to bear interesiedReédemption Date. Upon final payment on a
Note to be so redeemed, the Holder shall presehtamender such Note at the place specified
in the notice of redemption on or prior to such &egdtion Date. Payments of interest on
Secured Notes so to be redeemed which are payalde mrior to the Redemption Date shall be
payable to the Holders of such Secured Notes, eroormore predecessor Notes, registered as
such at the close of business on the relevant Bdeate according to the terms and provisions

of Section 2.7(e)

(b) If any Secured Note called for redemption simaft be paid upon surrender
thereof for redemption, the principal thereof shatitil paid, bear interest from the Redemption
Date at the applicable Interest Rate for each ssoee Interest Accrual Period such Secured
Note remains Outstandingrovidedthat the reason for such non-payment is not thle dé such
Noteholder.

Section 9.6 _ Special Redemption

Principal payments on the Secured Notes shall lermapart in accordance with the
Priority of Payments on any Payment Date (i) dutimg Reinvestment Period, if the Collateral
Manager at its sole discretion notifies the Trusiedeast five Business Days prior to the
applicable Special Redemption Date that it has bessble, for a period of at least 20
consecutive Business Days, to identify additionalla@eral Obligations that are deemed
appropriate by the Collateral Manager in its soiscrétion and which would satisfy the
Investment Criteria in sufficient amounts to perthie investment or reinvestment of all or a
portion of the funds then in the Collection Accotimit are to be invested in additional Collateral
Obligations (a “ReinvestmenBpecial Redemptiol) or (i) after the Effective Date, if the
Collateral Manager notifies the Trustee that a mguten is required pursuant to SectibA8in
order to obtain from Moody’s its written confirmaii of its Initial Ratings of the Secured Notes
(an “Effective Date SpecialRedemptiohand each of an Effective Date Special Redemgsiaah
a Reinvestment Special Redemption, a “Special Rptiern).

With respect to an Effective Date Special Redemptim each Special Redemption Date,
the amount in the Collection Account representingeriest Proceeds and Principal Proceeds
available in accordance with the Priority of Payteeon each Payment Date until the Issuer
obtains confirmation from Moody's of its Initial Rags of the Secured Notes will be applied in
accordance with the Priority of Payments.

With respect to a Reinvestment Special Redemptianthe Special Redemption Date,
the amount in the Collection Account representimagdipal Proceeds which the Collateral
Manager has determined (with notice to the Truatekthe Collateral Administrator) cannot be
reinvested in additional Collateral Obligationsgls@amount, the “Special Redemption Amdynt
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will be applied as described in the Priority of P@yts in accordance with the Note Payment
Sequence.

Notice of payments pursuant to this Sec@@shall be given by the Co-Issuers or, upon
an Issuer Order, the Trustee in the name and aqbense of the Co-Issuers, not less than (x) in
the case of a Reinvestment Special Redemption, Business Days prior to the applicable
Special Redemption Date and (y) in the case of fective Date Special Redemption, two
Business Days prior to the applicable Special Rediem Date, in each case to each Holder of
Secured Notes affected thereby at such Holder'seaddin the Register and to each Rating
Agency then rating a Class of Secured Notes. titiad, for so long as any Listed Notes are
listed onthe lrish-StockExehangEuronextDublin (or other applicable stock exchange) and so
long as the guidelines of such exchange so requitice of Special Redemption to the holders
of such Listed Notes shall also be given by theidsgo the-rish-SteckExchangBEuronext
Dublin (or other applicable stock exchange).

Section 9.7 _Optional Re-Pricing

(a) On any Business Day after the Non-Call Periodha direction of a Majority of
the Subordinated Notes and with the prior writtensent of the Collateral Manager, the Issuer
shall reduce the spread ovdBORthe BaseRateapplicable to any Class of Re-Pricing Eligible
Notes (such reduction with respect to any suck<la “Re-Pricinand any such Class to be
subject to a Re-Pricing, a “Re-Pric&ass); providedthat the Issuer shall not effect any Re-
Pricing unless (i) each condition specified in tBection9.7 is satisfied with respect thereto and
(i) each Outstanding Secured Note of a Re-Pridad<Gwill be subject to the related Re-Pricing.
In connection with any Re-Pricing, the Issuer magage a broker-dealer (the “Re-Pricing
Intermediary) upon the recommendation of the Collateral Mamagel subject to the approval
of a Majority of the Holders of Subordinated Notasd such Re-Pricing Intermediary, if so
engaged, shall assist the Issuer in effecting s fing. For the avoidance of doubt, the Class
A Notes are not subject to Re-Pricing.

(b) At least 20 Business Days prior to the datecsete by a Majority of the
Subordinated Notes for any proposed Re-Pricing ‘@®&PricingDat€’), the Issuer, or the Re-
Pricing Intermediary on behalf of the Issuer, skaliver a notice (a “Re-Priciniyotic€’) in
writing (with a copy to the Collateral Manager, theustee, the Collateral Administrator and
each Rating Agency then rating a Class of Securas) to each Holder of the proposed Re-
Priced Class, which notice shall:

(0 specify the proposed Re-Pricing Date and theiseel spread over
LIBORthe Base Rat® be applied with respect to such Class (the PReing Raté),

(i) request each Holder or beneficial owner of ReePriced Class to approve
the proposed Re-Pricing, and

(i)  specify the price equal to par plus accruederast thereon to (but
excluding) the Re-Pricing Date at which Notes of Bolder or beneficial owner of the
Re-Priced Class which does not approve the RenABrisiay be sold and transferred
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pursuant to Sectiof.7(d) which, for purposes of such Re-Pricing, will be purchase
price of such Notes (the “Re-Pricing Redemptiord®Y;

providedthat the Issuer, at the direction of the Colldtbtanager and with the consent
of a Majority of the Subordinated Notes, may modifie proposed Re-Pricing (and
request each Holder or beneficial owner of the psep Re-Priced Class to approve the
proposed Re-Pricing as so modified) by deliveryaofevised notice of proposed Re-
Pricing at any time up to 11 Business Days prioth Re-Pricing Date and shall deliver
to the Holders of the proposed Re-Priced Clas$(avitopy to the Collateral Manager,
the Trustee and each Rating Agency) a notice teftpcsuch modification of the
proposed Re-Pricing.

(c) Failure to give a Re-Pricing Notice, or any déftherein, to any Holder of any
Re-Priced Class shall not impair or affect thediigliof the Re-Pricing or give rise to any claim
based upon such failure or defect. Any Re-Pritliogice may be withdrawn by a Majority of the
Subordinated Notes that directed such Re-Pricingroprior to the fifth Business Day prior to
the scheduled Re-Pricing Date by written noticahe Issuer, the Trustee and the Collateral
Manager for any reason. Upon receipt of such aaticwithdrawal, the Trustee shall transmit
such notice to the Holders and each Rating Agemagcordance with this Indenture.

(d) In the event any Holders or beneficial ownerstlad Re-Priced Class do not
deliver to the Issuer written consent to the prepoRe-Pricing on or before the date that is 10
Business Days prior to the proposed Re-Pricing Delssuer, or the Re-Pricing Intermediary
on behalf of the Issuer, shall deliver written netthereof to the consenting Holders or beneficial
owners of the Re-Priced Class, specifying the Agate Outstanding Amount of the Notes of the
Re-Priced Class held by such non-consenting Holderdseneficial owners, and shall request
each such consenting Holder or beneficial owneprtwvide written notice to the Issuer, the
Trustee, the Collateral Manager and the Re-Pribmgrmediary if such Holder or beneficial
owner would like to purchase all or any portiortleé Notes of the Re-Priced Class held by the
non-consenting Holders or beneficial owners atRleePricing Redemption Price with respect
thereto (each such notice, an “Exerdisgtice’) within five Business Days after receipt of such
notice. In the event the Issuer shall receive &igerNotices with respect to an amount equal to
or more than the Aggregate Outstanding Amount efNlotes of the Re-Priced Class held by
non-consenting Holders or beneficial owners, theuds, or the Re-Pricing Intermediary on
behalf of the Issuer, shall cause the sale andfeanf such Notes at the Re-Pricing Redemption
Price with respect thereto, without further noticethe non-consenting Holders or beneficial
owners thereof, on the Re-Pricing Date to the Hslae beneficial owners delivering Exercise
Notices with respect thereto, pro rata (subjecttlie applicable minimum denomination
requirements and the applicable procedures of Db&ed on the Aggregate Outstanding
Amount of the Secured Notes such Holders or baakf@vners indicated an interest in
purchasing pursuant to their Exercise Notices.thi event the Issuer shall receive Exercise
Notices with respect to less than the Aggregatestanding Amount of the Notes of the Re-
Priced Class held by non-consenting Holders or fixaleowners, the Issuer, or the Re-Pricing
Intermediary on behalf of the Issuer, shall calse dale and transfer of such Notes, without
further notice to the non-consenting Holders orelieml owners thereof, on the Re-Pricing
Date to the Holders or beneficial owners deliveribgrcise Notices with respect thereto, and
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any excess Secured Notes of the Re-Priced Clagsbiiglon-consenting Holders or beneficial
owners shall be sold at the Re-Pricing RedemptioceRvith respect thereto to one or more
transferees designated by the Re-Pricing Intermedia behalf of the Issuer. All sales of Notes
to be effected pursuant to this clause (d) shathbde at the Re-Pricing Redemption Price with
respect to such Notes, and shall be effected dntye related Re-Pricing is effected in
accordance with the provisions hereof. Each Haodoher each beneficial owner of each Note, by
its acceptance of an interest in the Notes, adessll and transfer its Notes in accordance with
this Section 9./And agrees to cooperate with the Issuer and tHeriRiag Intermediary to effect
such sales and transfers. The Issuer, or the RiedPintermediary on behalf of the Issuer, shall
deliver written notice to the Trustee and the Geflal Manager not later than three Business
Days prior to the proposed Re-Pricing Date confignihat the Issuer has received written
commitments to purchase all Notes of the Re-Pri¢leds held by non-consenting Holders or
beneficial owners.

(e) The Issuer shall not effect any proposed Refrignless: (i) the Co-Issuers and
the Trustee shall have entered into a supplemit@hture pursuant to Secti@2(b)dated as
of the Re-Pricing Date solely to reduce the spaat LIBORthe BaseRateapplicable to the
Re-Priced Class; (i) each Rating Agency then gatinClass of Secured Notes shall have been
notified of such Re-Pricing; and (iii) all expensesthe Issuer, the Collateral Manager, the
Collateral Administrator and the Trustee (includithg fees of the Re-Pricing Intermediary and
fees of counsel) incurred in connection with theRRieing (including in connection with the
supplemental indenture described in preceding eld)}¥ shall not exceed (x) the amount of
Interest Proceeds available to be applied to tlyenpat thereof under the Priority of Payments
on the subsequent Payment Date, after taking intmumt all amounts required to be paid
pursuant to the Priority of Payments on the subseigBayment Date prior to distributions to the
Holders of the Subordinated Notes and (y) any ansoan deposit in, or to be deposited into,
the Reserve Account that are designated to paynsgpeincurred in connection with a Re-
Pricing, unless such expenses shall have beeropaltkll be adequately provided for by an entity
other than the Issuer.

M Notwithstanding anything contained herein to tdomtrary, failure to effect a Re-
Pricing, whether or not a Re-Pricing Notice hasnbsghdrawn, will not constitute an Event of
Default and the Holders and beneficial owners ef ldotes will not have any cause of action
against the Co-Issuers, the Collateral ManagerCiblateral Administrator or the Trustee for
any failure to complete a Re-Pricing. The Trustball be entitled to receive and may request
and rely upon a written order from the Issuer piimg directions and additional information
necessary to effect a Re-Pricing.

Section 9.8 Clean-Up Call Redemption

(@) At the written direction of the Collateral Maragwhich direction shall be given
SO as to be received by the Issuer, the Truste¢handating Agencies not later than twenty (20)
Business Days prior to the proposed Redemption)D#te Secured Notes will be subject to
redemption by the Issuer, in whole but not in part‘Clean-Up Call Redemptiof), at the
Redemption Price therefor, on any Business Dayr dfte Non-Call Period on which the
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Collateral Principal Amount is less than 20% of freget Initial Par Amount (such date, the
“Clean-Up Call Redemption Ddbe

(b) Any Clean-Up Call Redemption is subject to & fourchase of the Assets (other
than the Eligible Investments referred to in cla{theof this sentence) by the Collateral Manager
or any other Person from the Issuer, on or prigheofitth Business Day immediately preceding
the related Redemption Date, for a purchase pnic€ash (the “Clean-UiCall Redemption
Pricé’) at least equal to the greater of (1) the sun(apfthe Aggregate Outstanding Amount of
the Secured Notes, plus (b) all unpaid interesthenSecured Notes accrued to the date of such
redemption (including any shortfall amounts, if amlus (c) the aggregate of all other amounts
owing by the Issuer on the date of such redempgtiam are payable in accordance with the
Priority of Payments (including, for the avoidanct doubt, all outstanding Administrative
Expenses, Collateral Management Fees and the BéfBtacement Fee) prior to distributions in
respect of the Subordinated Notes, minus (d) tHanba of the Eligible Investments in the
Collection Account and (2) the Market Value of sédsets being purchased, and (i) the receipt
by the Trustee from the Collateral Manager, prmrstich purchase, of certification from the
Collateral Manager that the sum to be received shaisfy clause (i). Upon receipt by the
Trustee of the certification referred to in theqa@ing sentence, the Trustee (pursuant to written
direction from the Issuer) and the Issuer shaletak actions necessary to sell, assign and
transfer the Assets to the Collateral Manager oh sther Person upon payment in immediately
available funds of the Clean-Up Call RedemptiorériThe Trustee shall deposit such payment
into the applicable sub-account of the Collectiatdunt in accordance with the instructions of
the Collateral Manager.

(c) Upon receipt from the Collateral Manager of eedlion in writing to effect a
Clean-Up Call Redemption, the Issuer shall setréfeted Redemption Date and the Record
Date for any redemption pursuant to this Sectiahgwe written notice thereof to the Trustee,
the Collateral Administrator, the Collateral Managad the Rating Agencies not later than
fifteen (15) Business Days prior to the proposeddReption Date.

(d) Any notice of Clean-Up Call Redemption may béhaiawn by the Issuer up to
the Business Day prior to the related schedulede®etion Date by written notice to the
Trustee, the Rating Agencies and the Collateraldgan only if amounts equal to the Clean-Up
Call Redemption Price are not received in fulhmmediately available funds by the Business Day
immediately preceding such Redemption Date. Naticany such withdrawal of a notice of
Clean-Up Call Redemption shall be given by the T@esat the expense of the Issuer to each
Holder of Notes to be redeemed at such Holder'semddin the Note Register, by overnight
courier guaranteeing next day delivery. The Isssteall also arrange for notice of such
withdrawal to be delivered téhe Hish-SteckExchangBuronext Dublin (or other applicable
stock exchange) so long as any Notes are lista@dheand so long as the guidelines of such
exchange so require.

(e) On the Redemption Date related to any Clean-BlpR&demption, the Clean-Up
Call Redemption Price shall be distributed purswanhe Priority of Payments.
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ARTICLE X

ACCOUNTS, ACCOUNTINGS AND RELEASES

Section 10.1 _Collection of Money

Except as otherwise expressly provided herein, Tthestee may demand payment or
delivery of, and shall receive and collect, ding@hd without intervention or assistance of any
fiscal agent or other intermediary, all Money ardeo property payable to or receivable by the
Trustee pursuant to this Indenture, including allrpents due on the Assets, in accordance with
the terms and conditions of such Assets. The €eushall segregate and hold all such Money
and property received by it in trust for the Hoklef the Notes and shall apply it as provided in
this Indenture. Each Account shall be establisiedi maintained in a segregated trust account
with a federal or state-chartered depository mstih or trust company that is an Eligible
Account Institution. All Money deposited in the daunts shall be invested only in Eligible
Investments or Collateral Obligations in accordawdé the terms of this Indenture. To avoid
the consolidation of the Assets of the Issuer wMiit@ general assets of the Bank under any
circumstances, the Trustee shall comply, and shake the Custodian to comply, with all law
applicable to it as a national bank with trust pea®lding segregated trust assets in a fiduciary
capacity;providedthat the foregoing shall not be construed to pretlee Trustee or Custodian
from investing the Assets of the Issuer in Eligiblwestments described in clause (ii) of the
definition thereof that are obligations of the BanKhe accounts established by the Trustee
pursuant to this Article X may include any numbedrsab-accounts deemed necessary for
convenience in administering the Assets.

Section 10.2 Collection Account

(a) In accordance with this Indenture and the SeesrAccount Control Agreement,
the Trustee shall, on or prior to the Closing Dat#ablish at the Custodian two segregated trust
accounts, one of which shall be designated theetst Collection Subaccouritand one of
which shall be designated the "Princip@bllection Subaccourit (and which together will
comprise the “Collectioccount), each held in the name of the Issuer subjethédien of the
Trustee for the benefit of the Secured Parties, eawh of which shall be maintained with the
Custodian in accordance with the Securities Accdbotrol Agreement. The Trustee shall
from time to time deposit into the Interest CollentSubaccount, in addition to the deposits
required pursuant to Sectid.6(a) immediately upon receipt thereof or upon trangfam the
Expense Reserve Account or the Ramp-Up Accountafest Proceeds (unless simultaneously
reinvested in additional Collateral Obligationagctordance with Article X)I The Trustee shall
deposit immediately upon receipt thereof or up@mdfer from the Expense Reserve Account,
the Ramp-Up Account or Revolver Funding Account @her amounts remitted to the
Collection Account into the Principal Collectiont&eccount, including in addition to the deposits
required pursuant to SectiakD.6(a) (i) any funds designated as Principal Proceedshby
Collateral Manager in accordance with this Indemtamd (ii) all other Principal Proceeds (unless
simultaneously reinvested in additional Collatédaligations in accordance with Artickll or
in Eligible Investments).
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(b) The Trustee, within one Business Day after mcef any distribution or other
proceeds in respect of the Assets which are ndt,Ghasll so notify the Issuer and the Issuer (or
the Collateral Manager on behalf of the Issuer)l sis@ its commercially reasonable efforts to,
within five Business Days after receipt of suchic®from the Trustee (or as soon as practicable
thereatfter), sell such distribution or other prateér Cash in an arm’s length transaction and
deposit the proceeds thereof in the Collection Aotprovidedthat the Issuer (i) need not sell
such distributions or other proceeds if it delivensissuer Order or an Officer’s certificate to the
Trustee certifying that such distributions or otlmeoceeds constitute Collateral Obligations,
Eligible Investments, Defaulted Obligations or EgBecurities or (i) may otherwise retain such
distribution or other proceeds for up to two ydeaosn the date of receipt thereof if it delivers an
Officer’s certificate to the Trustee certifying th&) it will sell such distribution within such v
year period and (y) retaining such distributionag otherwise prohibited by this Indenture.

(c) At any time when reinvestment is permitted parguo Article Xll, the Collateral
Manager on behalf of the Issuer may direct the fBruso, and upon receipt of such direction the
Trustee shall, withdraw funds on deposit in thenéipal Collection Subaccount representing
Principal Proceeds (together with Interest Procdadsonly to the extent used to pay for
accrued interest on an additional Collateral Obligg and reinvest (or invest, in the case of
funds referred to in_Section18 such funds in additional Collateral Obligationsexercise a
warrant held in the Assets, in each case in acoosdwith the requirements of Artickdl and
such direction. At any time, the Collateral Marmage behalf of the Issuer may direct the
Trustee to, and upon receipt of such directionTthestee shall, withdraw funds on deposit in the
Principal Collection Subaccount representing PpiscProceeds and deposit such funds in the
Revolver Funding Account to meet funding requireteeon Delayed Drawdown Collateral
Obligations or Revolving Collateral Obligations.

(d) The Collateral Manager on behalf of the Issuay mirect the Trustee to, and
upon receipt of such direction the Trustee shal, foom amounts on deposit in the Collection
Account on any Business Day during any InterestrédaicPeriod (i) any amount required to
exercise a warrant or right to acquire securitiekl hn the Assets in accordance with the
requirements of ArticleXll and such direction, and (i) from Interest Proceechly, any
Administrative Expenses (such payments to be cauagainst the Administrative Expense Cap
for the applicable period and to be subject todraer of priority as stated in the definition of
Administrative Expensesjprovidedthat the aggregate Administrative Expenses paidyaunt to
this Section10.2(d)during any Collection Period shall not exceed Aldinistrative Expense
Cap for the related Payment Dapeovided further, that the Trustee shall be entitled (but not
required) without liability on its part, to refrairom making any such payment of an
Administrative Expense pursuant to this Sectior2 bh any day other than a Payment Date if, in
its reasonable determination, the payment of suwbuat is likely to leave insufficient funds
available to pay in full each of the items desatibe Section1l.1(a)(i)(A) as reasonably
anticipated to be or become due and payable ongkiePayment Date, taking into account the
Administrative Expense Cap.

(e) The Trustee shall transfer to the Payment Acgdumm the Collection Account
for application pursuant to Sectidri.1(a) on the Business Day immediately preceding each
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Payment Date, the amount set forth to be so traesfan the Distribution Report for such
Payment Date.

) The Collateral Manager on behalf of the Issueyndirect the Trustee to, and
upon receipt of such direction the Trustee shalhdfer from amounts on deposit in the Interest
Collection Subaccount to the Principal Collectionb&ccount, (i) amounts necessary for
application pursuant to Sectighl8(e)or the proviso to Section.18(e)or (i) on or before the
Effective Date, any amount as directed by the @ald Managerprovidedthat such transfer is
not reasonably expected to cause any Notes to idédeest payments thereon.

Section 10.3 Transaction Accounts

(a) PaymentAccount In accordance with this Indenture and the SgesrAccount
Control Agreement, the Trustee shall, prior to @lesing Date, establish at the Custodian a
single, segregated non-interest bearing trust atdeeld in the name of the Issuer subject to the
lien of the Trustee for the benefit of the SecuRatties, which shall be designated as the
“Payment Account, which shall be maintained with the Custodianaiocordance with the
Securities Account Control Agreement. Except asvided in Sectionll.1(a) the only
permitted withdrawal from or application of funds deposit in, or otherwise to the credit of, the
Payment Account shall be to pay amounts due anabapn the Notes in accordance with their
terms and the provisions of this Indenture and,nupssuer Order, to pay Administrative
Expenses, Collateral Management Fees, the DefBtem@ment Fee and other amounts specified
herein, each in accordance with the Priority ofrRayts. The Co-Issuers shall not have any
legal, equitable or beneficial interest in the PagtmAccount other than in accordance with this
Indenture and the Securities Account Control Agresim Amounts in the Payment Account
shall remain uninvested.

(b) CustodialAccount In accordance with this Indenture and the SeearAccount
Control Agreement, the Trustee shall, on or priothie Closing Date, establish at the Custodian
a single, segregated non-interest bearing trusiuatdeld in the name of the Issuer subject to
the lien of the Trustee for the benefit of the SeduParties, which shall be designated as the
“Custodial Account, which shall be maintained with the Custodianaiccordance with the
Securities Account Control Agreement. All Collate©Obligations shall be credited to the
Custodial Account. The only permitted withdrawailsm the Custodial Account shall be in
accordance with the provisions of this IndentufEhe Trustee agrees to give the Co-Issuers
immediate notice if (to the actual knowledge of rast Officer of the Trustee) the Custodial
Account or any assets or securities on deposietieor otherwise to the credit of the Custodial
Account, shall become subject to any writ, ordedgment, warrant of attachment, execution or
similar process. The Co-Issuers shall not havelegsl, equitable or beneficial interest in the
Custodial Account other than in accordance witls tinidenture and the Securities Account
Control Agreement. Cash amounts credited to thetd@iial Account shall remain uninvested
and shall be transferred to the Collection Accaipdn receipt thereof.

() Ramp-UpAccount The Trustee shall, on or prior to the ClosingeD&stablish
at the Custodian a single, segregated non-inteessing trust account held in the name of the
Issuer subject to the lien of the Trustee for thedft of the Secured Parties, which shall be
designated as the “Ramp-Ufsccount, which shall be maintained with the Custodian in
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accordance with the Securities Account Control Agrent. The Issuer shall direct the Trustee
to deposit the amounts specified in Sectihd(a)(xiYA) to the Ramp-Up Account on the
Closing Date. On behalf of the Issuer, the CaldtManager will direct the Trustee to, from
time to time prior to the Effective Date, purchasgditional Collateral Obligations (using
amounts in the interest subaccount or the pringpbaccount of the Ramp-Up Account (at the
discretion and direction of the Collateral Manayeahd invest in Eligible Investments any
amounts not used to purchase such additional €adlaObligations. At the direction of the
Collateral Manager, funds in the interest subactofithe Ramp-Up Account may be designated
by written notice to the Trustee and the Collaté&@ninistrator as either Interest Proceeds or
Principal Proceeds by the Collateral Manager anall dte transferred from the interest
subaccount of the Ramp-Up Account to the InterestleCtion Subaccount or Principal
Collection Subaccount (as the case may be) of thked@ion Account;provided that such
direction may be given at the discretion of thel&etal Manager. On any date on or after the
Target Initial Par Condition is satisfied and priorthe Determination Date preceding the first
Payment Datdollowing the Closing Dateat the direction of the Collateral Manager, fumdthe
principal subaccount of the Ramp-Up Account shalibsignated as either Principal Proceeds or
Interest Proceeds (in the Collateral Manager’'sréigm) by written notice from the Collateral
Manager to the Trustee and shall be transferrad ffee principal subaccount of the Ramp-Up
Account to either the Principal Collection Subaadoar the Interest Collection Subaccount of
the Collection Account (as the case may pe)yvidedthat (i) the aggregate amount transferred
to the Interest Collection Subaccount shall noeexcl.0% of the Target Initial Par Amount and
(i) the Target Initial Par Condition, the Concextion Limitations and the Collateral Quality
Test are satisfied before and after giving effextstich transfer to the Interest Collection
Subaccount; provided, further, that such directi@y be given at the discretion of the Collateral
Manager. On the Determination Date preceding itise Payment Datéollowing the Closing
Date or upon the occurrence of an Event of Default WhacTrust Officer of the Trustee has
actual knowledge of (and excluding any proceedswiibbe used to settle binding commitments
entered into prior to that date), the Trustee #élposit any remaining amounts in the interest
subaccount and principal subaccount of the RampAdgount into the Principal Collection
Subaccount as Principal Proceeds. Any income dasneamounts deposited in the Ramp-Up
Account will be deposited in the Interest CollentBubaccount as Interest Proceeds.

(d) ExpenseReserveAccount In accordance with this Indenture and the Seesri
Account Control Agreement, the Trustee shall, opror to the Closing Date, establish at the
Custodian a single, segregated non-interest beamsy account held in the name of the Issuer
subject to the lien of the Trustee for the berddfithe Secured Parties, which shall be designated
as the “Expens®eserveAccount, which shall be maintained with the Custodiamatordance
with the Securities Account Control Agreement. Tégier shall direct the Trustee to deposit the
amount specified in Sectio®.1(a)(xi{B) to the Expense Reserve Account. On any Business
Day, the Trustee shall apply funds from the ExpeRsserve Account, as directed by the
Collateral Manager, to pay expenses of the Co-fssucurred in connection with the
establishment of the Co-Issuers, the structuring eonsummation of the Offering and the
issuance of the Notes, any additional issuanceindefing or Re-Pricing, to pay amounts
described in_Sectiod1.1(a)(i)(A) on days other than Payment Dates or to the Cioliect
Account as Principal Proceeds and/or Interest acéin the respective amounts directed by
the Collateral Manager in its sole discretion). tBg Determination Date relating to the first
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Payment Date following the Closing Date, all fundsthe Expense Reserve Account (after
deducting any expenses paid on such Determinatate)Dwill be deposited in the Collection
Account as Interest Proceeds and/or Principal das¢in the respective amounts directed by
the Collateral Manager in its sole discretion). Amyome earned on amounts deposited in the
Expense Reserve Account will be deposited in therést Collection Subaccount as Interest
Proceeds as it is received.

(e) HedgeCounterpartyCollateralAccounts If and to the extent that any Hedge
Agreement requires the Hedge Counterparty to pobateral with respect to such Hedge
Agreement, the Issuer will (at the discretion amdafion of the Collateral Manager), on or prior
to the date such Hedge Agreement is entered imextdhe Trustee to establish at the Custodian
a segregated, non-interest bearing trust accouchirhéhe name of the Issuer subject to the lien
of the Trustee for the benefit of the Secured Bartivhich shall be designated as a “Hedge
CounterpartyCollateral Account, and shall be maintained with the Custodian incadance
with a securities account control agreement, ugoms determined by the Collateral Manager
and acceptable to the Trustee and Bank as sesurtermediary or depository bank (in each
case, solely with regard to their respective dutiabilities and protections thereunder), and in
accordance with the related Hedge Agreement, asrdeied by the Collateral Manager. The
Trustee (as directed by the Collateral Manager emalb of the Issuer) will deposit into each
Hedge Counterparty Collateral Account all collateeceived by it from the related Hedge
Counterparty for posting to such account and akeofunds and property received by it from or
on behalf of the related Hedge Counterparty anadtiited or instructed by the Collateral
Manager to be deposited into the Hedge Counterg@algteral Account in accordance with the
terms of the related Hedge Agreement. The onlynpesd withdrawals from or application of
funds or property on deposit in the Hedge Countgéyg@ollateral Account will be in accordance
with the written instructions of the Collateral Mayer. Any amounts held in the Hedge
Counterparty Collateral Account shall remain unstee.

M ReserveAccount In accordance with this Indenture and the SeearAccount
Control Agreement, the Trustee shall, prior to @lesing Date, establish at the Custodian a
single, segregated non-interest bearing trust atdeeld in the name of the Issuer subject to the
lien of the Trustee for the benefit of the SecuRatties, which shall be designated as the
“Reserve Account, which shall be maintained with the Custodianaocordance with the
Securities Account Control Agreement. Amountsha Reserve Account will be invested in
Eligible Investments that will mature on or befdhe Business Day prior to the next Payment
Date. At the direction of the Holders of a Majpritf the Subordinated Notes to the Collateral
Manager and the Issuer, or at the direction ofGbéateral Manager, the Issuer will from time
to time on any Payment Date deposit in the Reskeeeunt, from Interest Proceeds on deposit
in the Collection Account available for such pumasaccordance with the Priority of Payments,
the amount specified in such direction. On anyifgss Day on which an amount is standing to
the credit of the Reserve Account, the Issuer erGhbllateral Manager (each at the direction of
the Holders of a Majority of the Subordinated Notesy direct the Trustee to withdraw such
amount from the Reserve Account for applicatioa teermitted Use.

(9) Contribution Account In accordance with this Indenture and the Saesri
Account Control Agreement, the Trustee shall, ptorthe Closing Date, establish at the
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Custodian a single, segregated non-interest betmsy account held in the name of the Issuer
subject to the lien of the Trustee for the berddfihe Secured Parties, which shall be designated
as the “ContributiorAccount, which shall be maintained with the Custodiamaatordance with
the Securities Account Control Agreement. At ametduring or after the Reinvestment Period,
any Holder of Notes may (i) make a contributiorGaish or (i) solely in the case of Holders of
Certificated Secured Notes or Certificated Subatéid Notes, by notice to the Collateral
Manager and the Trustee no later than four BusiDegs prior to the applicable Payment Date,
designate any portion of Interest Proceeds or PahdProceeds that would otherwise be
distributed on its Notes in accordance with theofftyi of Payments, to the Issuer as a
contribution (each, a “Contributiérand each such Holder, a “Contributprprovidedthat (x)
each Contribution must be in an aggregate amouat lekst $1,000,000 and (y) no Contribution
may be made if, after giving effect to such Conititn, the number of separate times
Contributions have been maddlowing the 2019 RefinancingDate collectively, exceeds five
occurrences. The Collateral Manager, on behalthef Issuer, may accept or reject any
Contribution in its reasonable discretion and shatify the Trustee of any such acceptance;
providedthat in the case of clause (ii) above, such naticst be provided no later than two
Business Days prior to the applicable Payment Dalach accepted Contribution shall be
received into the Contribution Account. If a Camition is accepted, the Collateral Manager,
on behalf of the Issuer, shall apply such Contidruto a Permitted Use as directed by the
Contributor at the time such Contribution is madgeifao direction is given by the Contributor,
at the Collateral Manager’s reasonable discretibio. Contribution or portion thereof shall be
returned to the Contributor at any time (other thgroperation of the Priority of Payments).
Any income earned on amounts deposited in the @aoiibn Account shall be deposited in the
Interest Collection Subaccount as Interest Proce&ds the avoidance of doubt, any amounts
deposited into the Contribution Account pursuantleuse (i) above shall be deemed for all
purposes as having been paid to the Contributauyaunt to the Priority of Payments.

Section 10.4 The Revolver Funding Accaunt

Upon the purchase of any Delayed Drawdown Collat@aligation or Revolving
Collateral Obligation, funds in an amount equathe undrawn portion of such obligation shall
be withdrawn at the direction of the Collateral Mger first from the Ramp-Up Account and, if
necessary, from the Principal Collection Subacc@antt deposited by the Trustee in a single,
segregated non-interest bearing trust account Issikath at the Custodian and held in the name
of the Issuer subject to the lien of the Trustaethe benefit of the Secured Parties, which shall
be designated as the “RevolN&undingAccount which shall be maintained with the Custodian
in accordance with the Securities Account Contrgieement. Upon initial purchase of any such
obligations, funds deposited in the Revolver Fugdiccount in respect of any Delayed
Drawdown Collateral Obligation or Revolving ColleieObligation will be treated as part of the
purchase price therefor. Amounts on deposit inRbaeolver Funding Account will be invested
in overnight funds that are Eligible Investmentslimscted by the Collateral Manager pursuant to
Section10.6 (and if there is no such direction, such amouhtdl e invested in the Standby
Directed Investment) and earnings from all suctestments will be deposited in the Interest
Collection Subaccount as Interest Proceeds.
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The Issuer shall at all times maintain sufficiamtds on deposit in the Revolver Funding
Account such that the sum of the amount of fundsl@posit in the Revolver Funding Account
shall be equal to or greater than the sum of tHanded funding obligations under all such
Delayed Drawdown Collateral Obligations and Reva@\vCollateral Obligations then included in
the Assets. Funds shall be deposited in the Rev&iMnding Account upon the purchase of any
Delayed Drawdown Collateral Obligation or Revolvi@pllateral Obligation and upon the
receipt by the Issuer of any Principal Proceedb waspect to a Revolving Collateral Obligation
as directed by the Collateral Manager on behahefissuer. In the event of any shortfall in the
Revolver Funding Account, the Collateral Managen (eehalf of the Issuer) may direct the
Trustee to, and the Trustee thereafter shall, feafisnds in an amount equal to such shortfall
from the Principal Collection Subaccount to the étesr Funding Account.

Any funds in the Revolver Funding Account (otherarthearnings from Eligible
Investments therein) will be available at the diet of the Collateral Manager solely to cover
any drawdowns on the Delayed Drawdown Collateraligations and Revolving Collateral
Obligations;providedthat any excess of (A) the amounts on deposihéenRevolver Funding
Account over (B) the sum of the unfunded fundindigaions under all Delayed Drawdown
Collateral Obligations and Revolving Collateral @ations that are included in the Assets may
be transferred by the Trustee (at the written timacof the Collateral Manager on behalf of the
Issuer) from time to time as Principal Proceedsh Principal Collection Subaccount. The
Trustee shall not be responsible at any time foerdaning whether the funds in such Revolver
Funding Account are insufficient.

Section 10.5 The Excluded Collateral Obligation Reséccount

The Trustee will, on or prior to the Closing Daéstablish at the Custodian a single,
segregated non-interest bearing trust accountimele name of the Issuer subject to the lien of
the Trustee for the benefit of the Secured Panidsch shall be designated as the “Excluded
Collateral Obligation Reserve Account, which shall be maintained with the Custodian in
accordance with the Securities Account Control &grent. The Trustee shall immediately upon
receipt deposit in the Excluded Collateral ObligatReserve Account an amount equal to the
withholding tax due and payable in respect of feegived in relation to an Excluded Collateral
Obligation;providedthat the Trustee has first received an Issuer IGrelting out the amount of
such deposit. The only permitted withdrawal fromapplication of funds or property on deposit
in the Excluded Collateral Obligation Reserve Aadoshall be made pursuant to an Issuer Order
(i) to pay any withholding tax due and payable @spect of fees received in relation to an
Excluded Collateral Obligation, (i) in respect ariy former Excluded Collateral Obligation in
relation to which the Issuer (or the Collateral ger on behalf of the Issuer) and the Trustee
have received an Opinion of Counsel to the effeat payments with respect to such Collateral
Obligation should not or will not be subject to kblding tax (U.S. or non-U.S.), (ii)) from time
to time in respect of any amounts deposited in® Eicluded Collateral Obligation Reserve
Account in error or (iv) on a Redemption Date, tBtated Maturity or the date of final
application of monies in accordance with the omfepriorities set forth in Sectiohl.1(a)(iii).
Amounts on deposit in the Excluded Collateral Giilgn Reserve Account will be invested in
overnight funds that are Eligible Investments asaled by the Collateral Manager pursuant to
Section10.6 (and if there is no such direction, such amouhtdl $e invested in the Standby
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Directed Investment) and earnings from all suclestments will be deposited in the Interest
Collection Subaccount as Interest Proceeds.

Section 10.6 _Reinvestment of Funds in Accounts; Regay Trustee

(a) By Issuer Order (which may be in the form ohsliag instructions), the Issuer (or
the Collateral Manager on behalf of the Issuer)l slhall times direct the Trustee to, and, upon
receipt of such Issuer Order, the Trustee shalgshall funds on deposit in the Collection
Account, the Ramp-Up Account, the Contribution Aact the Revolver Funding Account, the
Excluded Collateral Obligation Reserve Account, Reserve Account and the Expense Reserve
Account, as so directed in Eligible Investmentsirtmavstated maturities no later than the
Business Day preceding the next Payment Date (@r shorter maturities expressly provided
herein). If prior to the occurrence of an EventDa&ffault, the Issuer shall not have given any
such investment directions, the Trustee shall sestkuctions from the Collateral Manager within
three Business Days after transfer of any fundsuch accounts. |If the Trustee does not
thereafter receive written instructions from thell&eral Manager within five Business Days
after transfer of such funds to such accountdyatl snvest and reinvest the funds held in such
accounts, as fully as practicable, in the Standiogdded Investment maturing no later than the
Business Day immediately preceding the next Payiate (or such shorter maturities expressly
provided herein). If after the occurrence of arivof Default, the Issuer shall not have given
such investment directions to the Trustee for tlo@aesecutive days, the Trustee shall invest and
reinvest such Monies as fully as practicable inSkendby Directed Investment unless and until
contrary investment instructions as provided inpheceding sentence are received. Except to
the extent expressly provided otherwise herein,irdtrest and other income from such
investments shall be deposited in the InteresteCodin Subaccount, any gain realized from such
investments shall be credited to the Principal €xitbn Subaccount upon receipt, and any loss
resulting from such investments shall be chargethéoPrincipal Collection Subaccount. The
Trustee shall not in any way be held liable by o@asf any insufficiency of such accounts which
results from any loss relating to any such investiarovidedthat nothing herein shall relieve
the Bank of (i) its obligations or liabilities undany security or obligation issued by the Bank or
any Affiliate thereof or (i) liability for any los resulting from gross negligence, willful
misconduct or fraud on the part of the Bank or afijiate thereof. Except as expressly
provided herein, the Trustee shall not otherwiseitmer any duty to invest (or pay interest on)
amounts held hereunder from time to time.

(b) The Trustee agrees to give the Issuer immediatee if a Trust Officer has
actual knowledge that any Account or any funds epodit in any Account, or otherwise to the
credit of an Account, shall become subject to any, wrder, judgment, warrant of attachment,
execution or similar process.

() The Trustee shall supply, in a timely fashiom,the Co-Issuers (and the Issuer
shall supply to each Rating Agency then rating as€lof Secured Notes) and the Collateral
Manager any information regularly maintained by hestee that the Co-Issuers, the Rating
Agencies then rating a Class of Secured NoteseoCtillateral Manager may from time to time
reasonably request with respect to the Collatebdib@tions, the Accounts and the other Assets
and provide any other requested information redsgravailable to the Trustee by reason of its
acting as Trustee hereunder and required to beidemwoy Sectionl0.7 or to permit the
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Collateral Manager to perform its obligations untlex Collateral Management Agreement or
the Issuer’s obligations hereunder that have bedegdted to the Collateral Manager. The
Trustee shall promptly forward to the Collateralridger copies of notices and other writings
received by it from the issuer of any Collateralli@dtion or from any Clearing Agency with
respect to any Collateral Obligation which notiaas writings advise the holders of such
Collateral Obligation of any rights that the hoklenight have with respect thereto (including,
without limitation, requests to vote with respeot amendments or waivers and notices of
prepayments and redemptions) as well as all periogincial reports received from such issuer
and Clearing Agencies with respect to such issuer.

Section 10.7 _Accountings

€) Monthly. Not later than the fifteenth calendar day ofreealendar month (or, if
such day is not a Business Day, on the next sutwe8disiness Day), other than January, April,
July and October in each year, and commencingarséitond calendar month after the Closing
Date, the Issuer shall compile and make availaibe@use to be compiled and made available)
to each Rating Agency then rating a Class of SeciNetes, the Trustee, the Collateral
Manager, the Placement Agent and, upon writteneastgtiherefor, to any Holder shown on the
Register and, upon written notice to the Trustedénform of Exhibit D any beneficial owner of
a Note, a monthly report on a trade date basid(sach report a “MonthiiReport). As used
herein, the “Monthiy\ReportDeterminatiorDat€e with respect to any calendar month will be the
seventh Business Day prior to the fifteenth daghefcalendar month. The Monthly Report for a
calendar month shall contain the following inforimatwith respect to the Collateral Obligations
and Eligible Investments included in the Assetsl stmll be determined as of the Monthly Report
Determination Date for such calendar month (for clwhpurpose only, assets of any ETB
Subsidiary shall be included as if such assets wereed by the Issuer):

(0 Aggregate Principal Balance of Collateral Obhligas and Eligible
Investments representing Principal Proceeds.

(i) Adjusted Collateral Principal Amount of Collatg Obligations.
(i)  Collateral Principal Amount of Collateral Oghtions.

(v) A list of Collateral Obligations, including, #i respect to each such
Collateral Obligation, the following information:

(A)  The Obligor thereon (including the issuer tickéany);
(B) The CUSIP or security identifier thereof;

(C)  The Principal Balance thereof (other than argr@ad interest that
was purchased with Principal Proceeds (but exaludny capitalized interest));

(D) The percentage of the aggregate Collateral PahcAmount
represented by such Collateral Obligation;
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(E) (X) The related interest rate or spread (in ¢hse of a LIBOR
Floor Obligation, calculated both with and withorggard to the applicable
specified “floor” rate per annum) and (y) the idgnof any Collateral Obligation
that is not a LIBOR Floor Obligation and for whigfterest is calculated with
respect to an index other than LIBOR,;

(F The stated maturity thereof;
(G) The related Moody’s Industry Classification;

(H)  (x) The Moody's Rating, unless such rating isdzh on a credit
estimate unpublished by Moody’s (and, in the ewéat downgrade or withdrawal
of the applicable Moody’'s Rating, the prior ratiagd the date such Moody’s
Rating was changed), in which case no rating dfelspecified in respect of
Moody's, (y) if such rating is based on a crediireate unpublished by Moody’s,
the last date of such credit estimate from Moodyisl (z) and whether such
Moody’s Rating is derived from an S&P Rating asvmed in clause (a)(i) or (ii)
of the definition of the term “Moody’s Derived Rad’;

0] The Moody’'s Default Probability Rating;
@)] The Market Value;

(K)  The S&P Rating, unless such rating is based oredit estimate or
is a private or confidential rating from S&P, in min case no rating shall be
specified in respect of S&P;

(L)  For each Collateral Obligation, both (i) the oty of organization
or incorporation and (ii) if the country of Domeils being determined pursuant
to clause (b) of the definition of the term “Dongi such country;

(M)  Anindication as to whether each such Collat@hligation is (1) a
Senior Secured Loan, (2) a Defaulted Obligation, §3Delayed Drawdown
Collateral Obligation, (4) a Revolving Collaterabl@ation, (5) a Participation
Interest (indicating the related Selling Institutiand its ratings by each Rating
Agency), (6) a Letter of Credit (indicating theateld LOC Agent Bank and its
ratings by each Rating Agency), (7) a Deferrabldigabon, (8) a Second Lien
Loan, (9) an Unsecured Loan, (10) a Fixed Rategatiin, (11) a Current Pay
Obligation, (12) a DIP Collateral Obligation, (18)Discount Obligation, (14) a
Discount Obligation purchased in the manner desdrim clause (x) of the
proviso to the definition “Discount Obligation,”§la Cov-Lite Loan, (16) a First
Lien Last Out Loan or (17) an Excluded Collateraligation;

(N)  With respect to each Collateral Obligation theta Discount

Obligation purchased in the manner described selgx) of the proviso to the
definition “Discount Obligation”,
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M the identity of the Collateral Obligation (incling whether
such Collateral Obligation was classified as a @ust Obligation at the
time of its original purchase) the proceeds of wheale are used to
purchase the purchased Collateral Obligation;

(I the purchase price (as a percentage of payepurchased
Collateral Obligation and the sale price (as a @aage of par) of the
Collateral Obligation the proceeds of whose sateusied to purchase the
purchased Collateral Obligation;

(1) the Moody's Default Probability Rating assighd¢o the
purchased Collateral Obligation and the Moody's dbéf Probability
Rating assigned to the Collateral Obligation thecpeds of whose sale
are used to purchase the purchased Collaterala®bing and

(IV) the Aggregate Principal Balance of Collaterdili@ations
that have been excluded from the definition of ddignt Obligation” and
relevant calculations indicating whether such amauim compliance with
the limitations described in clause (y) of the psovto the definition of
“Discount Obligation”;

(O) The Aggregate Principal Balance of all Cov-Litans;
(P)  The Moody's Recovery Rate; and
(Q)  The Fitch Rating.

(v) If the Monthly Report Determination Date occorsor after the Effective
Date, for each of the limitations and tests spetifin the definitions of Concentration
Limitations and Collateral Quality Test, (1) thesu#, (2) the related minimum or
maximum test level (including any Moody's Weight&derage Recovery Adjustment, if
applicable, indicating to which test such Moody'seighted Average Recovery
Adjustment was allocated) and (3) a determinat®toavhether such result satisfies the
related test.

(vi)  The calculation of each of the following:

(A) Each Interest Coverage Ratio (and setting fahé percentage
required to satisfy each Interest Coverage Test); a

(B) Each Overcollateralization Ratio (and settinghHahe percentage
required to satisfy each Overcollateralization ®adiest).

(vi)  An indication of whether or not a Coverage BaEvent of Default has
occurred.
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(vii) For each Account, a schedule showing the tieigg balance, each credit
or debit specifying the nature, source and amand,the ending balance.

(ix) A schedule showing for each of the followingetheginning balance, the
amount of Interest Proceeds received from the piregéMonthly Report Determination
Date, and the ending balance for the current Measemt Date:

(A) Interest Proceeds from Collateral Obligationsj a
(B) Interest Proceeds from Eligible Investments.
x) Purchases, prepayments, and sales:

(A)  The identity, Principal Balance (other than atgrued interest that
was purchased with Principal Proceeds (but exaludimy capitalized interest)),
Principal Proceeds and Interest Proceeds receiaad, date for (X) each
Collateral Obligation that was released for saldisposition pursuant to Section
12.1 since the last Monthly Report Determination Datel gY) for each
prepayment or redemption of a Collateral Obligatiand in the case of (X),
whether such Collateral Obligation was a CreditkRRbligation or a Credit
Improved Obligation and whether the sale of suclia€@wal Obligation was a
discretionary sale;

(B) The identity, Principal Balance (other than aegrued interest that
was purchased with Principal Proceeds (but exaludimy capitalized interest)),
and Principal Proceeds and Interest Proceeds eggdncacquire each Collateral
Obligation acquired pursuant to Sectid2.2 since the last Monthly Report
Determination Date; and

(C)  The identity, Principal Balance (other than angrued interest that
was purchased with Principal Proceeds (but exaludimy capitalized interest)),
and Principal Proceeds and Interest Proceeds eggdncacquire each Collateral
Obligation acquired through any cross-trade or Ipase or sale transaction with
the Collateral Manager or its Affiliates.

(xi)  The identity of each Defaulted Obligation, thwody’s Collateral Value
and the Market Value of each such Defaulted Ohtgetind date of default thereof.

(xii)  The identity of each Collateral Obligation Wwian S&P Rating of “CCC+”
or below and/or a Moody's Default Probability Ratiof “Caal” or below and the
Market Value of each such Collateral Obligation.

(xiii)  The identity of each Deferring Obligation,éiVioody’'s Collateral Value
and Market Value of each Deferring Obligation, @he date on which interest was last
paid in full in Cash thereon.
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(xiv) The identity of each Current Pay ObligatiohetMarket Value of each
such Current Pay Obligation, and the percentagéh@fCollateral Principal Amount
comprised of Current Pay Obligations.

(xv)  The details of any Trading Plan entered intesithe last Monthly Report
Determination Date.

(xvi) The Weighted Average Moody's Rating Factor atiie Adjusted
Weighted Average Moody’s Rating Factor.

(xvi) Such other information as, any Rating Agerttyen rating a Class of
Secured Notes or the Collateral Manager may reasomaquest to be added to the
Monthly Report in writing to the Issuer, makingeednce to this Section 10.7(a)(xvii)

(xvii)) The nature, source and amount of any prosaedhe Collection Account,
and the identity of all Eligible Investments creditto each Account.

(xix) The calculation of each of (A) the AggregatandBed Spread, (B) the
Aggregate Unfunded Spread, (C) the Aggregate ExEessled Spread and (D) the
Weighted Average Floating Spread (calculated botth wnd without regard to the
applicable specified “floor” rate per annum in ttase of each LIBOR Floor Obligation).

(xx) The identity of each ETB Subsidiary, the asské&d by such ETB
Subsidiary and the assets acquired or disposeg sfidh ETB Subsidiary since the last
Monthly Report Determination Date.

(xxi)  After the Reinvestment Period, with respectatty Unscheduled Principal
Proceeds or proceeds from the sale of any Creslt Bbligations since the last Monthly
Report Determination Date, the maturity of (x) #pplicable Collateral Obligations that
generated such Unscheduled Principal Proceede@pblicable Credit Risk Obligations
and (y) any Collateral Obligations purchased witbhhrsUnscheduled Principal Proceeds
or the proceeds of any applicable Credit Risk @bilins (and an indication of whether
the purchase of each such Collateral Obligatiorskéied).

(xxii) An indication of whether the Reinvestment @s@lateralization Test is
satisfied.

(xxiii) Confirmation that the Collateral Administi@t has received written
confirmation from the Retention Holder that: (a)ctntinues to hold the Retention
Interests and (b) no Retention Event has occuoedf it has, the occurrence thereof.

(xxiv) Confirmation of whether the Retention Holdkeas supplied any other
information to satisfy the European Retention Remments from time to time subject to
and in accordance with the Risk Retention Letter.

Upon receipt of each Monthly Report, the Collatekédnager shall compare the
information contained in such Monthly Report to thiermation contained in its records with
respect to the Assets and shall, within three BassiDays after receipt of such Monthly Report,
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notify the Issuer (and the Issuer shall notify eRetiing Agency then rating a Class of Secured
Notes), the Trustee and the Collateral Administrdtthe information contained in the Monthly
Report does not conform to the information mairgdiby the Collateral Manager with respect
to the Assets. If any discrepancy exists, the aledal Administrator and the Issuer, or the
Collateral Manager on behalf of the Issuer, shiaérapt to resolve the discrepancy. If such
discrepancy cannot be promptly resolved, the Teustall within five Business Days notify the
Collateral Manager who shall, on behalf of the éssuequest that the Independent certified
public accountants appointed by the Issuer purstanBection10.9 perform agreed upon
procedures on such Monthly Report and the Trustegeasrds to assist the Issuer in determining
the cause of such discrepancy. If such recalomstand review reveals an error in the Monthly
Report or the Trustee’s records, the Monthly Reporthe Trustee’s records shall be revised
accordingly and, as so revised, shall be utilizednaking all calculations pursuant to this
Indenture and notice of any error in the MonthiypB¢ shall be sent as soon as practicable by
the Issuer to all recipients of such report whiciyrbe accomplished by making a notation of
such error in the subsequent Monthly Report.

(b) PaymentDate Accounting The Issuer shall render (or cause to be renjiamred
accounting (each a "DistributioReport), determined as of the close of business on each
Determination Date preceding a Payment Date, aalll relake (or cause to be made) available
such Distribution Report to the Trustee, the Cefiat Manager, each Rating Agency then rating
a Class of Secured Notes and the Placement Agehtugon written request therefor, any
Holder shown on the Register and, upon writtenceotd the Trustee in the form of Exhibit
any beneficial owner of a Note not later than #lated Payment Date. The Distribution Report
shall contain the following information:

() the information required to be in the Monthlyg®et pursuant to Section

10.7(a)

(i) (a) the Aggregate Outstanding Amount of theBed Notes of each Class
at the beginning of the Interest Accrual Period andh amount as a percentage of the
original Aggregate Outstanding Amount of the SeduNotes of such Class, (b) the
amount of principal payments to be made on the i@eddNotes of each Class on the next
Payment Date, the amount of any Deferred Interasthe Class B Notes, the Class C
Notes, the Class D Notes and the Class E Noteghenfiggregate Outstanding Amount
of the Secured Notes of each Class after givirecetb the principal payments, if any, on
the next Payment Date and such amount as a pegeenotathe original Aggregate
Outstanding Amount of the Secured Notes of suchs<land (c) the Aggregate
Outstanding Amount of the Subordinated Notes atb#gnning of the Interest Accrual
Period and such amount as a percentage of theariyggregate Outstanding Amount
of the Subordinated Notes, the amount of paymemtbet made on the Subordinated
Notes in respect of Subordinated Note Redemptia@@®on the next Payment Date, and
the Aggregate Outstanding Amount of the Subordah&tetes after giving effect to such
payments, if any, on the next Payment Date and smabunt as a percentage of the
original Aggregate Outstanding Amount of the Subwted Notes;
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(i) the Interest Rate and accrued interest fothegaplicable Class of Secured
Notes for such Payment Date;

(iv)  the amounts payable pursuant to each clauSedition 11.1(a)(iand each
clause of Sectiod1.1(a)(ii) or each clause of Sectidd.1(a)(iii), as applicable, on the
related Payment Date;

(v) for the Collection Account:

(A) the Balance on deposit in the Collection Accoanthe end of the
related Collection Period (or, with respect to bhierest Collection Subaccount,
the next Business Day);

(B) the amounts payable from the Collection Accoianthe Payment
Account, in order to make payments pursuant to i@ectl.1(a)(i) Section
11.1(a)(i)) and Sectionll.1(a)(iii) on the next Payment Date (net of amounts
which the Collateral Manager intends to re-invest additional Collateral
Obligations pursuant to Article Xiland

(C) the Balance remaining in the Collection Accoinminediately after
all payments and deposits to be made on such Payaee; and

(vi)  such other information as the Collateral Mamageay reasonably request.

Each Distribution Report shall constitute instrant to the Trustee to withdraw funds
from the Payment Account and pay or transfer sunbuats set forth in such Distribution
Report in the manner specified and in accordande te priorities established in Sectitbh.1
and Atrticle XIII.

(c) InterestRateNotice The Trustee shall include in the Monthly Repmnotice
setting forth the Interest Rate for each Classexfuged Notes for the Interest Accrual Period
preceding the next Payment Date.

(d) Failure to Provide Accounting If the Trustee shall not have received any
accounting provided for in this Sectidf).7 on the first Business Day after the date on which
such accounting is due to the Trustee, the Trustak notify the Collateral Manager who shall
use all reasonable efforts to obtain such accogiriinthe applicable Payment Date. To the
extent the Collateral Manager provides any inforomabr reports pursuant to this Sectibd.7
as a result of the failure of the Issuer to prowsteh information or reports, the Collateral
Manager shall be entitled to retain an Indepenaentified public accountant in connection
therewith and the reasonable costs incurred byCibkateral Manager for such Independent
certified public accountant shall be paid by theués.

(e) Required Content of Certain Reports Each Monthly Report and each
Distribution Report sent to any Holder or benefioner of an interest in a Note shall contain,
or be accompanied by, the following notices:
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The Notes may be beneficially owned only by Pergbas (a) in the case of the Secured
Notes (i) are not U.S. persons (within the meamhdregulation S under the United States
Securities Act of 1933, as amended) and are purchéiseir beneficial interest in an offshore
transaction or (ii) are Qualified Institutional Barg or solelywith respecto Notesissuedn the
form of CertificatedNotes, Institutional Accredited Investors amae Qualified Purchasers or
corporations, partnerships, limited liability compes or other entities (other than trusts) each
shareholder partner member or other equity owﬁe\rhlch iseithera Qualified Purchaseetp

respeette4he4ssuer—}er (b) in the case of the Subordlnated Notes (|)rm‘e .S. persons
(within the meaning of Regulation S under the Uhis#ates Securities Act of 1933, as amended)
and are purchasing their beneficial interest inofiishore transaction or (i) are Qualified
Institutional Buyerssolely with respectto Notesissuedin theform of CertificatedSubordinated
Notes, Institutional Accredited Investors ,080lely with respectto Notesissuedin the form of
CertificatedSubordinated\Notes, Accredited Investors that are also KnowledgealoiglByees
with respect to the Issuer and either QualifiedcRaserssolely with respecto Notesissuedin

the form of Certificated Subordinated\Notes, Knowledgeable Employees with respect to the
Issuer or corporations, partnerships, limited ligbcompanies or other entities (other than
trusts) each shareholder, partner, member or @tpey owner of which is either a Qualified
Purchaser qrsolelywith respecto Notesissuedn theform of CertificatedSubordinatedNotes,

a Knowledgeable Employee with respect to the Isandr(c) in the case of clauses (a) and (b),
can make the representations set forthaation2-5ection 2.5f this Indenture. The Issuer has
the right to compel any Holder or beneficial ownéman interest in Rule 144A Global Secured
Notes that does not meet the qualifications sehfiorthe preceding sentence to sell its interest
in such Notes, or may sell such interest on betfatich owner, pursuant &ection-2-1$ection
2.11

Each Person receiving this report agrees to kekmoal-public information herein
confidential and not to use such information foy @urpose other than its evaluation of its
investment in the Notegrovided that any holder may provide a copy of this regortany
prospective purchaser of such holder’'s Notes femptirpose of evaluating an investment in such
Notes.

M PlacementAgent Information The Issuer and the Placement Agent, or any
successor to the Placement Agent, may post thematon contained in a Monthly Report or
Distribution Report to a password-protected intesie accessible only to the Holders of the
Notes and to the Collateral Manager.

(9) Distribution of Reports The Trustee will make the Monthly Report, the
Distribution Report and the Transaction Documemsyding any amendments thereto) and any
notices or communications required to be delivai@dhe Holders in accordance with this
Indenture available via its internet website. Theistee’s internet website shall initially be
located at www.usbank.com/cdo (the “Trusted/sbsité). Parties that are unable to use the
above distribution option are entitled to have pgvacopy mailed to them via first-class mail at

200
EAST\167143859HAST\167143859 5



the expense of the Issuer by calling the custoreerice desk and indicating as such. The
Trustee may change the way such statements andabtaan Documents are distributed. As a
condition to access to the Trustee’s Website, thest€e may require registration and the
acceptance of a disclaimer. The Trustee shalhbdeel to rely on but shall not be responsible
for the content or accuracy of any information pded in the Monthly Report and the
Distribution Report which the Trustee disseminateaccordance with this Indenture and may
affix thereto any disclaimer it deems appropriatéts reasonable discretion. The Trustee may
cause an electronic copy of the information from Monthly Report and the Distribution Report
to be delivered to Intex Solutions, Inc. by gragtinaccess to the Trustee’s Website.

Section 10.8 Release of Securities

(a) Subject to Article XIJthe Issuer may, by Issuer Order executed by dhokized
Officer of the Collateral Manager or other writtéinection of the Collateral Manager (including
a trade certification), delivered to the Trustedeast one Business Day prior to the settlement
date for any sale of an Asset certifying that thie ®f such Asset is being made in accordance
with Sectionl12.1hereof and such sale complies with all applicabtpiirements of Sectiol?.1
(providedthat if an Event of Default has occurred and istiowing, neither the Issuer nor the
Collateral Manager (on behalf of the Issuer) magdithe Trustee to release or cause to be
released such Asset from the lien of this Indenfunesuant to a sale under Sectiihl(e)or
Section12.1(g), which certification shall be deemed to have beevided upon the delivery of
an Issuer Order or other written direction in respd such sale, direct the Trustee to release or
cause to be released such Asset from the lieniofrilenture and, upon receipt of such Issuer
Order or other written direction, the Trustee staliver any such Asset, if in physical form, duly
endorsed to the broker or purchaser designatedcim Issuer Order or other written direction
or, if such security is a Clearing Corporation S#gucause an appropriate transfer thereof to be
made, in each case against receipt of the sales fnerefor as specified by the Collateral
Manager in such Issuer Order or other written dine¢ providedthat the Trustee may deliver
any such Asset in physical form for examinatioaaordance with street delivery custom.

(b) Subject to the terms of this Indenture, the T@esshall upon an Issuer Order
deliver any Asset, and release or cause to besezleauch security from the lien of this
Indenture, which is set for any mandatory calletemption or payment in full to the appropriate
paying agent on or before the date set for sud¢hredemption or payment, in each case against
receipt of the call or redemption price or paymeriull thereof.

(c) Upon receiving actual notice of any tender offerluntary redemption, exchange
offer, conversion or other similar action (an “@ffjeor any request for a waiver, consent,
amendment or other modification or action with eggo any Collateral Obligation, the Trustee
on behalf of the Issuer shall notify the Collatevdnager of any Collateral Obligation that is
subject to an Offer or such request. Unless thiefbave been accelerated following an Event
of Default, the Collateral Manager may direct (ke tTrustee to accept or participate in or
decline or refuse to participate in such Offer andhe case of acceptance or participation, to
release from the lien of this Indenture such CetiatObligation in accordance with the terms of
the Offer against receipt of payment therefor, yrthe Issuer or the Trustee to agree to or
otherwise act with respect to such waiver, conssamendment or other modification or action;
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providedthat in the absence of any such direction, thestBishall not respond or react to such
Offer or request.

(d) As provided in Section 10.2(ahe Trustee shall deposit any proceeds receiyed b
it from the disposition of an Asset in the applieadubaccount of the Collection Account, unless
simultaneously applied to the purchase of additioBGallateral Obligations or Eligible
Investments as permitted under and in accordandethe requirements of this Artické and
Atrticle XII.

(e) The Trustee shall, upon receipt of an IssuereOad such time as there are no
Secured Notes Outstanding and all obligations ef@b-Issuers hereunder have been satisfied,
release any remaining Assets from the lien ofltidenture.

M Any security, Collateral Obligation or amountsat are released pursuant to
Section 10.8(a) Section10.8b) or Section10.8(c) shall be released from the lien of this
Indenture.

(9) Any amounts paid from the Payment Account toHlodders of the Subordinated
Notes in accordance with the Priority of Paymertallsbe released from the lien of this
Indenture.

Section 10.9 Reports by Independent Accountants

(@) At the Closing Date, the Issuer shall appoiré on more firms of Independent
certified public accountants of recognized inteovat! reputation for purposes of recalculation
and delivering the reports of such accountantsiredjby this Indenture, which may be the firm
of Independent certified public accountants thatgees accounting services for the Issuer or
the Collateral Manager. The Issuer may remove fany of Independent certified public
accountants at any time without the consent oftdolger of Notes. Upon any resignation by
such firm or removal of such firm by the Issueg thsuer (or the Collateral Manager on behalf
of the Issuer) shall promptly appoint by Issuer €@rdelivered to the Trustee and each Rating
Agency then rating a Class of Secured Notes a ssoceahereto that shall also be a firm of
Independent certified public accountants of recogphiinternational reputation, which may be a
firm of Independent certified public accountantattherforms accounting services for the Issuer
or the Collateral Manager. If the Issuer shallttaappoint a successor to a firm of Independent
certified public accountants which has resignediwiB0 days after such resignation, the Issuer
shall promptly notify the Trustee of such failunewriting. If the Issuer shall not have appointed
a successor within ten days thereafter, the Trustalk promptly notify the Collateral Manager,
who shall, on behalf of the Issuer, appoint a sssme firm of Independent certified public
accountants of recognized international reputatidhe fees of such Independent certified public
accountants and its successor shall be payablly byl¢he Issuer. With respect to any agreed
upon procedures letter, the Issuer (or the Co#htdanager on its behalf) shall be responsible
for determining the agreed upon procedures to kppbed. In the event a firm of Independent
certified public accountants appointed pursuantléose (a) above requires the Trustee or the
Collateral Administrator to agree to the procedysedormed by such firm, or the sufficiency
thereof for any purpose, which acknowledgment se@gent may include, among other things,
(i) acknowledgement of the responsibility for thefisiency of the procedures to be performed
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by the Independent accountants for its purposgsel@éases by the Trustee (on behalf of itself
and the Holders) of claims against the Independeabuntants and acknowledgement of other
limitations of liability in favor of the Independeraccountants, and (i) restrictions or
prohibitions on the disclosure of information orcdments provided to it by such firm of
Independent accountants (including to the Holdeh®),Issuer hereby directs the Trustee or the
Collateral Administrator to so agree; it being ursti@od and agreed that the Trustee and the
Collateral Administrator will deliver such letteff agreement in conclusive reliance on the
foregoing direction of the Issuer, and the Trusteé the Collateral Administrator shall make no
inquiry or investigation as to, and shall have tigation in respect of, the sufficiency, validity
or correctness of such procedures. Notwithstandiagoregoing, in no event shall the Trustee
or the Collateral Administrator be required to axec any agreement in respect of the
Independent accountants that it determines adyeaffetts it in its individual capacity.

(b) On or before December 22 of each year commennir2p17, the Issuer shall
cause to be delivered to the Trustee an agreed ppocedures report from a firm of
Independent certified public accountants for eadstribution Report received since the last
statement (i) indicating that the calculations withhose Distribution Reports have been
recalculated and compared to the information pexVithy the Issuer in accordance with the
applicable provisions of this Indenture and (®tiig the Aggregate Principal Balance of the
Assets and the Aggregate Principal Balance of tbkatéral Obligations securing the Secured
Notes as of the immediately preceding Determinabiates;providedthat in the event of a
conflict between such firm of Independent certifipdblic accountants and the Issuer or
Collateral Manager with respect to any matter is 8ection10.9 the determination by such
firm of Independent public accountants shall bectgive. To the extent a beneficial owner or
Holder of a Note requests the yield to maturityr@spect of the relevant Note in order to
determine any “original issue discount” in respibetreof, the Trustee shall request that the firm
of Independent certified public accountants appainby the Issuer calculate such vyield to
maturity. The Trustee shall have no responsilititgalculate the yield to maturity nor to verify
the accuracy of such Independent certified pubficoantants’ calculation. If the firm of
Independent certified public accountants failsatzwalate such yield to maturity, the Trustee shall
have no responsibility to provide such informatiorthe beneficial owner or Holder of a Note.

(c) Upon the written request of the Trustee, or doyder of a Subordinated Note,
the Collateral Manager on behalf of the Issuer eulise the firm of Independent certified public
accountants appointed pursuant to Secti®®(a)to provide any Holder of Subordinated Notes
with all of the information required to be provideg the Issuer pursuant to Sectiérl7 or
assist the Issuer in the preparation thereof.

Section 10.10 Reports to Rating Agencies and AddliRecipients

In addition to the information and reports spealfic required to be provided to each
Rating Agency then rating a Class of Secured Nptesuant to the terms of this Indenture, the
Issuer shall provide the Collateral Manager anchdaating Agency then rating a Class of
Secured Notes with all information or reports deled to the Trustee hereunder (with the
exception of any Accountants’ Reports) and the tBeishall provide all such information to the
Placement Agent upon the Placement Agent’s writeguest, and, subject to Sectibh.3(c)
such additional information (with the exception aify Accountants’ Reports) as any Rating
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Agency then rating a Class of Secured Notes mam ftone to time reasonably request
(including notification to Moody's and Fitch of anyodification of any loan document relating to
a credit estimate or a DIP Collateral Obligationamy release of collateral thereunder not
permitted by such loan documentation, notificatioMoody’s of any material amendment to the
Underlying Instruments of any Collateral Obligatiand notification to Fitch of any Specified

Event, which notice to Fitch shall include a cogdyeach notice received by the Issuer with
respect to such Specified Event and a brief dagmnipf such event).

Section 10.11 Procedur&elatingto the Establishmenbf AccountsControlledby the
Trustee

Notwithstanding anything else contained herein, Thestee agrees that with respect to
each of the Accounts, it will cause each Securititermediary establishing such accounts to
enter into a securities account control agreemed iathe Securities Intermediary is the Bank,
shall cause the Bank to comply with the provisiohsuch securities account control agreement.
The Trustee shall have the right to open such swhaxts of any such Account as it deems
necessary or appropriate for convenience of adiranisn.

Section 10.12 Section 3(c)(7) Procedures

For so long as any Notes are Outstanding, thershiadl do the following:

(a) Notification Each Monthly Report sent or caused to be setidyssuer to the
Noteholders will include a notice to the followieffect:

“The Investment Company Act of 1940, as amended (1840 Act”), requires that all
holders of the outstanding securities of the Codss that are U.S. persons (as defined in
Regulation S) be “Qualified Purchasers” (“Qualifidurchasety as defined in Section
2(a)(51)(A) of the 1940 Act and related rules. ®inthe rules, each Co-lssuer must have a
“reasonable belief’ that all holders of its outstiewy securities that are “U.S. persons” (as
defined in Regulation S), including transferees, Qualified Purchasers. Consequently, all sales
and resales of the Notes in the United States 6U18. persons” (as defined in Regulation S)
must be made solely to purchasers that are Quaalfiechasers. Each purchaser of a Secured
Note in the United States who is a “U.S. persors’ dafined in Regulation S) (such Note a
“RestrictedSecured\ot€’) will be deemed (or required, as the case maybegpresent at the
time of purchase that: (i) the purchaser is a frPurchaser who is either (x) an institutional
accredited investor (“IA) within the meaning of Rule 501(a)(1), (2), (3} ¢/) under the
Securities Act of 1933, as amended (the “SecurAgts), (y) a qualified institutional buyer as
defined in Rule 144A under the Securities Act (“QIBr (z) with respect to Certificated
Secured Notes purchased from the Issuer on thenGl&mteor the 2019 RefinancingDate an
“accredited investor” under Rule 501(a) of the 3iles Act (“Al”) that is also a
Knowledgeable Employee with respect to the Iss(igrthe purchaser is acting for its own
account or the account of another Qualified Purehasd QIB/IAI (as applicable) (or in the
case of Certificated Secured Notes purchased fremgssuer on the Closing Date the 2019
RefinancingDate another Al that is also a Knowledgeable Employék respect to the Issuer);
(i) the purchaser is not formed for the purpodeinvesting in either Co-Issuer; (iv) the
purchaser, and each account for which it is pumbaswvill hold and transfer at least the
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minimum denominations of the Notes specified iis thdenture; (v) the purchaser understands
that the Issuer may receive a list of participdrtisling positions in securities from one or more
book-entry depositories; and (vi) the purchaserprdvide written notice of the foregoing, and

of any applicable restrictions on transfer, to angsequent transferees. The Restricted Secured
Notes may only be transferred to another Qualfedchaser and QIB/IAI (as applicable) and all
subsequent transferees are deemed to have madsaeiations (i) through (vi) above. Each
purchaser of a Subordinated Note in the UnitedeStatho is a “U.S. person” (as defined in
Regulation S) (such Note a “Restrict8dbordinatedNote’) will be required to represent at the
time of purchase that: (a) the purchaser is aif@gaaPurchaser who is either (x) an 1Al under
the Securities Act, (y) a QIB or (z) an Al thatalso a “Knowledgeable Employee” within the
meaning of Rule 3c-5(a)(4) under the Investment gamy Act of 1940, as amended
(“KnowledgeableEmployeé), with respect to the Issuer; (b) the purchaseaating for its own
account or the account of another Qualified Pumhand QIB/IAI (as applicable); (c) the
purchaser is not formed for the purpose of invgsiinthe Issuer; (d) the purchaser, and each
account for which it is purchasing, will hold andrisfer at least the minimum denominations of
the Notes specified in this Indenture; (e) the paser understands that the Issuer may receive a
list of participants holding positions in secustigom one or more book-entry depositories; and
(f) the purchaser will provide written notice oktforegoing, and of any applicable restrictions
on transfer, to any subsequent transferees. Th&ri®ked Subordinated Notes may only be
transferred to another Qualified Purchaser and IBIRAs applicable) (or another Al that is also

a Knowledgeable Employee with respect to the I9sared all subsequent transferees are deemed
to have made representations (a) through (f) above.

“The Issuer directs that the recipient of this oetiand any recipient of a copy of this
notice, provide a copy to any Person having amestan this Note as indicated on the books of
DTC or on the books of a participant in DTC or ba books of an indirect participant for which
such participant in DTC acts as agent.

“The Indenture provides that if, notwithstandinge trestrictions on transfer contained
therein, the Co-Issuers determine that any holdeoiobeneficial owner of an interest in a
Restricted Secured Note or a Restricted Subordinstge is a “U.S. person” (as defined in
Regulation S) who is determined not to have beeQualified Purchaser at the time of
acquisition of such Restricted Secured Note orriRésti Subordinated Note, as applicable, or
beneficial interest therein, the Issuer may requogenotice to such holder or beneficial owner,
that such holder or beneficial owner sell all &f itght, title and interest to such Restricted
Secured Note or a Restricted Subordinated Not@pp#cable, (or any interest therein) to a
Person that is either (x) not a “U.S. person” (afindd in Regulation S) or (y) a Qualified
Purchaser who is either an IAlI or a QIB (as applega(or solely in the case of a Restricted
Subordinated Note, another Al that is also a Kndg#sable Employee with respect to the
Issuer), with such sale to be effected within 3@sdafter notice of such sale requirement is
given. If such holder or beneficial owner failsdffect the transfer required within such 30-day
period, (i) the Issuer, without further notice tack holder or beneficial owner, shall and is
hereby irrevocably authorized by such holder orefielal owner, to cause its Restricted Secured
Note or Restricted Subordinated Note, as applicabte beneficial interest therein to be
transferred in a commercially reasonable sale (gotedl in accordance with Article 9 of the
UCC as in effect in the State of New York as agple securities that are sold on a recognized
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market or that may decline speedily in value) tBeason that certifies to the Trustee, the Co-
Issuers and the Collateral Manager, in connectibim such transfer, that such Person meets the
qualifications set forth in clauses (x) and (y) @bda@nd (ii) pending such transfer, no further

payments will be made in respect of such Restri@edured Note or Restricted Subordinated

Note, as applicable, or beneficial interest theheild by such holder or beneficial owner.”

(b) DTC Actions The Issuer will direct DTC to take the followingeps in
connection with th&ule 144AGlobalSecureeNotes:

0] The Issuer will direct DTC to include the markK&c7” in the DTC 20-
character security descriptor and the 48-charaactditional descriptor for thBule 144A
GlobalSecureeNotes in order to indicate that sales are limite@Qualified Purchasers.

(i) The Issuer will direct DTC to cause each phgbaeliver order ticket that
is delivered by DTC to purchasers to contain theclzéracter security descriptor. The
Issuer will direct DTC to cause each deliver ortieket that is delivered by DTC to
purchasers in electronic form to contain a “3c®isator and a related user manual for
participants. Such user manual will contain a dpson of the relevant restrictions
imposed by Section 3(c)(7).

(i)  On or prior to the Closing Date, the Issuedlwistruct DTC to send a
Section 3(c)(7) Notice to all DTC participants mnoection with the offering of theule
144A GlobalSecureeNotes.

(iv)  In addition to the obligations of the Registsat forth in Sectio2.5 the
Issuer will from time to time (upon the requestltd Trustee) make a request to DTC to
deliver to the Issuer a list of all DTC participartolding an interest in tHeule 144A
GlobalSeeureeNotes.

(v) The Issuer will cause each CUSIP number obtaioeé Global Note to
have a fixed field containing “3c7” and “144A” i@itors, as applicable, attached to such
CUSIP number.

(c) BloombergScreensEtc. The Issuer will from time to time request alrdhparty
vendors to include on screens maintained by sundore appropriate legends regarding Rule
144A and Section 3(c)(7) under the Investment Campict restrictions on th&®ule 144A
Global SeeuredNotes. Without limiting the foregoing, the Issweil request that each third-
party vendor include the following legends on eacheen containing information about the
Notes:

() Bloomberg

(A)  “Iss'd Under 144A/3c7”, to be stated in the “NoBox” on the
bottom of the “Security Display” page describing Rule 144A GlobalSeecured
Notes;
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(B) a flashing red indicator stating “See Other Aalale Information”
located on the “Security Display” page;

(C) a link to an “Additional Security Information” age on such
indicator stating that thRule 144A Global SecuredNotes are being offered in
reliance on the exception from registration undeleR.44A of the Securities Act
of 1933 to persons that are both (i) “Qualifiedtibgional Buyers” as defined in
Rule 144A under the Securities Act and (i) “Quetif Purchasers” as defined
under Section 2(a)(51) of the Investment CompartyoAd 940, as amended; and

(D) a statement on the “Disclaimer” page for fRele 144A Global
SeeuredNotes that the Notes will not be and have not vegistered under the
Securities Act of 1933, as amended, that the Id9sa®mnot been registered under
the Investment Company Act of 1940, as amendediraidheRule 144AGlobal
SeeuredNotes may only be offered or sold in accordancé ®iection 3(c)(7) of
the Investment Company Act of 1940, as amended.

(i) Reuters

(A) a“144A — 3c7” notation included in the secunitgme field at the
top of the Reuters Instrument Code screen;

(B) a <144A3c7Disclaimer> indicator appearing on tlght side of
the Reuters Instrument Code screen; and

(C) a link from such <144A3c7Disclaimer> indicatar & disclaimer
screen containing the following language: “Thesetdd may be sold or
transferred only to Persons who are both (i) Qedlifnstitutional Buyers, as
defined in Rule 144A under the Securities Act, &pdQualified Purchasers, as
defined under Section 3(c)(7) under the U.S. Inmest Company Act of 1940".

ARTICLE XI

APPLICATION OF MONIES

Section 11.1 Disbursements of Monies from PaymerbAnt

(a) Notwithstanding any other provision in this Intge, but subject to the other
subsections of this Sectidrl.1 and to Sectiori3.1, on each Payment Date, the Trustee shall
disburse amounts transferred from the Collectionodnit to the Payment Account pursuant to
Section10.2in accordance with the following priorities (thBriority of Paymenty; provided
that, unless an Enforcement Event has occurredsacwhtinuing, (x) amounts transferred from
the Interest Collection Subaccount shall be ap@mdly in accordance with Sectidd.1(a)(i)
and (y) amounts transferred from the Principal €&xibn Subaccount shall be applied solely in
accordance with Section 11.1(a)(ii)
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(0 On each Payment Date, unless (w) such Paymem¢ Bathe Stated
Maturity, (x) such Payment Date is the RedemptiateDwith respect to the redemption
of all Secured Notes in full, (y) such Payment Datethe Subordinated Notes
Redemption Date or (z) an Enforcement Event hasroed and is continuing, Interest
Proceeds on deposit in the Collection Account,hi éxtent received on or before the
related Determination Date (or if such Determinafizate is not a Business Day, the next
succeeding Business Day) and that are transfentedtihe Payment Account, shall be
applied in the following order of priority:

(A) to the payment of (1first, taxes and governmental fees owing by
the Issuer or the Co-Issuer, if any, and §2rond the accrued and unpaid
Administrative Expenses, in the priority statedhe definition thereof, up to the
Administrative Expense Cap;

(B) at the Collateral Manager’s discretion, to defpts the Expense
Reserve Account an amount equal to the lesser Jothix Ongoing Expense
Reserve Shortfall and (y) the Ongoing Expense Bxéesount;

(C) to the payment of any accrued and unpaid SeGiolateral
Management Fee (including any Deferred Senior GuobdManagement Fees that
have been deferred due to the insufficiency of @eds in accordance with the
Priority of Payments and, only to the extent thathspayment does not cause the
non-payment or deferral of interest on any ClasSexfured Notes, any Deferred
Senior Collateral Management Fees that have bekmtaoly deferred by the
Collateral Manager) due and payable to the Col#dhtdanager on such Payment
Date,;

(D) from and after the Payment Date in October 20a#l the date
upon which the Deferred Placement Fee has beenpéid, to the payment of
any Deferred Placement Fee due on such Payment [ikaseany Deferred
Placement Fee that remains due and unpaid in respany prior Payment Date;

(E) to the payment of (1Xirst, any amounts due to a Hedge
Counterparty under a Hedge Agreement other thauats@ue as a result of the
termination (or partial early termination) of suétedge Agreement and (2)
second any amounts due to a Hedge Counterparty purst@mnan early
termination (or partial early termination) of sudbdge Agreement as a result of
a Priority Termination Event;

(F)  to the payment of accrued and unpaid interesherClass A Notes
(including, without limitation, past due interestany);

(G) to the payment of accrued and unpaid interesherClass B Notes
(including, without limitation, past due interestany);

(H) if either of the Class A/B Coverage Tests (excapthe case of the
Interest Coverage Test, if such Payment Date ifirdteor second Payment Date
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after the Closing Date) is not satisfied on thatexl Determination Date, to make
payments in accordance with the Note Payment Sequenthe extent necessary
to cause all Class A/B Coverage Tests that aracapfd on such Payment Date
to be satisfied on pro formabasis after giving effect to all payments pursuant
this clause (H);

0] to the payment of accrued and unpaid interestlgeing Deferred
Interest but including interest on Deferred Intéres the Class C Notes;

@)] if either of the Class C Coverage Tests (exaaphe case of the
Interest Coverage Test, if such Payment Date ifirgteor second Payment Date
after the Closing Date) is not satisfied on thatexl Determination Date, to make
payments in accordance with the Note Payment Sequerthe extent necessary
to cause all Class C Coverage Tests that are apjglion such Payment Date to
be satisfied on @ro formabasis after giving effect to all payments pursuant
this clause (J);

(K)  to the payment of any Deferred Interest on tles€C Notes;

(L) to the payment of any accrued and unpaid intefegcluding
Deferred Interest but including interest on Defdriaterest) on the Class D
Notes;

(M) if either of the Class D Coverage Tests (excepthe case of the
Interest Coverage Test, if such Payment Date idirdteor second Payment Date
after the Closing Date) is not satisfied on thatexl Determination Date, to make
payments in accordance with the Note Payment Sequenthe extent necessary
to cause all Class D Coverage Tests that are apfdion such Payment Date to
be satisfied on @ro formabasis after giving effect to all payments pursuant
this clause (M);

(N)  to the payment of any Deferred Interest on tles€D Notes;

(O) to the payment of any accrued and unpaid intefescluding
Deferred Interest but including interest on Defdriaterest) on the Class E
Notes;

P if the Class E Overcollateralization Ratio Tisshot satisfied on
the related Determination Date, to make paymentecaordance with the Note
Payment Sequence to the extent necessary to cabse Class E
Overcollateralization Ratio Test (if applicable soch Payment Date) to be
satisfied on gro formabasis after giving effect to all payments pursuanthis
clause (P);

(Q) to the payment of any Deferred Interest on tlas<E Notes;
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(R) if, with respect to any Payment Date followitg tEffective Date,
Moody's has not yet confirmed its Initial Ratingtbe Secured Notes pursuant
to Section7.18(e) (unless the Effective Date Moody’'s Condition haserp
satisfied), amounts available for distribution panst to this clause (R) shall be
used for application in accordance with the Notgniat Sequence on such
Payment Date in an amount sufficient to satisfyMuedy’'s Rating Condition;

(S) during the Reinvestment Period, if the Reinvestm
Overcollateralization Test is not satisfied on thlted Determination Date, for
deposit to the Collection Account as Principal Rexts an amount equal to the
lesser of (i) 50% of the remaining Interest Proceafler application of Interest
Proceeds pursuant to clauses (A) through (R) abog€gii) the amount necessary
to cause the Reinvestment Overcollateralizationt T@de satisfied as of such
Determination Date, after application of Principabceeds as described under
Section 11.1(a)(iipn the current Payment Date;

(T) to the payment of any accrued and unpaid Subateld Collateral
Management Fee due (including any Deferred Subatelih Collateral
Management Fees) and payable to the Collateral fdair@n such Payment Date
(and interest thereon to the extent provided in @wdlateral Management
Agreement);

(U) to the payment of (1jirst, (in the same manner and order of
priority stated therein) any Administrative Expens®t paid pursuant to clause
(A)(2) above due to the limitation contained thessid (2) secongdany amounts
due to any Hedge Counterparty under any Hedge Ameenot otherwise paid
pursuant to clause (D) abowead (3) third, from and after the PaymentDate in
[July 2019] until the date on which any due and unpaid2019 RefinancingDate
Expenseshave beenpaid in full, to the paymentof any 2019 RefinancingDate
Expenses due on such Payment Date

(V) at the direction of the Holders of a Majority thfe Subordinated
Notes or at the direction of the Collateral Mana@&ith the consent of the
Holders of a Majority of the Subordinated Noteg); fleposit in the Reserve
Account in an aggregate amount (when combined alitprior deposits made
pursuant to this clause (V)) not to exceed $1,00D,@r a higher amount with
the prior written consent of the Holders of a Majoof the Subordinated Notes);

(W) to the Holders of the Subordinated Notes uii@ Subordinated
Notes have realized an Internal Rate of Returr2é6;1and

(X) any remaining Interest Proceeds shall be paifblsvs: (i) 20%
of such remaining Interest Proceeds to the Codhtdianager as the Incentive
Collateral Management Fee and (i) 80% of such m@n@Interest Proceeds to
the Holders of the Subordinated Notes.
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(i) On each Payment Date, unless (w) such Paymaie s the Stated
Maturity, (x) such Payment Date is the Redempti@teDwith respect to the redemption
of all Secured Notes in full, (y) such Payment Da&ethe Subordinated Notes
Redemption Date or (z) an Enforcement Event haaroed and is continuing, Principal
Proceeds on deposit in the Collection Account Hnatreceived on or before the related
Determination Date and that are transferred toRagment Account (which will not
include (i) amounts required to meet funding regmuients with respect to Delayed
Drawdown Collateral Obligations and Revolving Catal Obligations that are deposited
in the Revolver Funding Account, (i) during theifR@stment Period, Principal Proceeds
(x) that have previously been reinvested in Calit®bligations or (y) that the Collateral
Manager intends to invest in Collateral Obligatiomsh respect to which there is a
committed purchase during the Interest Accruald@erelated to such Payment Date that
will settle during a subsequent Interest Accrualdek(including, without limitation, any
succeeding Interest Accrual Period which occurswfimle or in part) following the
Reinvestment Period) or (iii) after the Reinvesttreariod, Post-Reinvestment Principal
Proceeds (x) that have previously been reinvest€bllateral Obligations in accordance
with Section12.2(e)or (y) that the Collateral Manager intends to stvim Collateral
Obligations in accordance with Sectidi?.2(e) with respect to which there is a
committed purchase during the Interest Accruald@erelated to such Payment Date that
will settle during a subsequent Interest Accrualde® shall be applied in the following
order of priority:

(A) to pay the amounts referred to in clauses (Apulgh (Q) of
Section1l.1(a)(i)(and in the same manner and order of priorityestaherein),
but only to the extent not paid in full thereundeqvidedthat payments under (i)
clause (1) and clause (K) of Sectidf.1(a)(i)will be made only to the extent the
Class C Notes are the Controlling Class at such,tiii) clause (L) and clause
(N) of Sectionll.1(a)(i)shall be made only to the extent the Class D Nates
the Controlling Class at such time and (i) clag®® and clause (Q) of Section
11.1(a)(i)shall be made only to the extent the Class E Nateshe Controlling
Class at such timegyrovided furtherthat, the amount to be applied to cure a
Coverage Test failure will be determined opra formabasis after giving effect
to any payments made pursuant to this clause (A);

(B)  with respect to any Payment Date following tHée&ive Date, if
after the application of Interest Proceeds as peakiin clause (R) of Section
11.1(a)(i) Moody's has not confirmed its Initial Ratings diet Secured Notes
pursuant to Sectioid.18(e) (unless the Effective Date Moody’'s Condition has
been satisfied), to make payments in accordandetiwé Note Payment Sequence
on such Payment Date in an amount sufficient tesfgathe Moody's Rating
Condition;

(C) on any Payment Date, to make payments in theuamof the
Special Redemption Amount, if any, at the elecbéthe Collateral Manager, in
accordance with the Note Payment Sequence;
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(D)  during the Reinvestment Period, to the Collettidccount as
Principal Proceeds to invest in Eligible Investrsefpending the purchase of
additional Collateral Obligations) and/or to theghase of additional Collateral
Obligations;

(E) after the Reinvestment Period, (x) with resgecny Unscheduled
Principal Proceeds or the proceeds from the satpiCredit Risk Obligations,
to the Collection Account as Principal Proceedsest in Eligible Investments
(pending the purchase of additional Collateral g#tlons) and/or to the purchase
of additional Collateral Obligations in accordamagéh the requirements set forth
in Section12.2 and (y) with respect to any other Principal Prased¢o make
payments in accordance with the Note Payment Sequen

(F)  to pay the amounts referred to in clause (Tyedtion11.1(a)(i)
only to the extent not already paid;

(G) to the payment of Administrative Expenses asrretl to in clause
(V) of Sectionll.1(a)(i)only to the extent not already paid (in the sana@mer
and order of priority stated therein);

(H) to the Holders of the Subordinated Notes uii@ Subordinated
Notes have realized an Internal Rate of Returr2é6;1and

0] any remaining Principal Proceeds shall be paitbows: (i) 20%
of such remaining Principal Proceeds to the Cabdtielanager as the Incentive
Collateral Management Fee and (ii) 80% of such man@ Principal Proceeds to
the Holders of the Subordinated Notes.

On the Stated Maturity of the Notes, the Trusteal gfay all available Cash, but only
after the payment of (or establishment of a restmeall Administrative Expenses (in the same
manner and order of priority stated in the debmtthereof without regard to the Administrative
Expense Cap) and Collateral Management Fees aridetieered Placement Fee, and interest and
principal on the Secured Notes, to the HolderdefSubordinated Notepro rata based upon
the Aggregate Outstanding Amount of each such Ciadsal payment of such Subordinated
Notes.

(i)  Notwithstanding the provisions of the foreggirsections 11.1(a)(iqnd
11.1(a)(iiy (w) if a declaration of acceleration of the méguof the Secured Notes has
occurred following an Event of Default and suchlaextion of acceleration has not been
rescinded or annulled (any such event, an “Enfoecgfvent), on each Payment Date,
(x) on any Redemption Date with respect to the mgad®n of all Secured Notes in full,
(y) on any Subordinated Notes Redemption Date ahdit the Stated Maturity, all
Interest Proceeds and Principal Proceeds will péegpin the following order of priority:

(A) to the payment of (1) first, taxes and governtaéfees owing by
the Issuer or the Co-Issuer, if any, and (2) secdhd accrued and unpaid
Administrative Expenses, in the priority statedhe definition thereof, up to the
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Administrative Expense Caprovidedthat, following the commencement of any
sales of Assets following a liquidation directidghe Administrative Expense Cap
shall be disregarded,;

(B) to the payment of any accrued and unpaid Se@iolateral
Management Fee (including any Deferred Senior GuobdManagement Fees that
have been deferred due to the insufficiency of @eds in accordance with the
Priority of Payments and, only to the extent thathspayment does not cause the
non-payment or deferral of interest on any ClasSexfured Notes, any Deferred
Senior Collateral Management Fees that have bekmtaoly deferred by the
Collateral Manager) due and payable to the Co#dhtdanager on such Payment
Date,;

(C) from and after the Payment Date in October 204fil the date
upon which the Deferred Placement Fee has beenrpéud, to the payment of
any Deferred Placement Fee due on such Payment [ikaseany Deferred
Placement Fee that remains due and unpaid in regpany prior Payment Date;

(D) to the payment of (1) first, any amounts due @oHedge
Counterparty under a Hedge Agreement other thauats@ue as a result of the
termination (or partial early termination) of suétedge Agreement and (2)
second, any amounts due to a Hedge Counterpartyugntr to an early
termination (or partial early termination) of sudbdge Agreement as a result of
a Priority Termination Event;

(E) to the payment of accrued and unpaid interesherClass A Notes
(including any defaulted interest);

(F)  to the payment of principal of the Class A Nota#til the Class A
Notes have been paid in full;

(G) to the payment of accrued and unpaid interesherClass B Notes
(including any defaulted interest);

(H) to the payment of principal of the Class B Notastil the Class B
Notes have been paid in full;

0] to the payment of accrued and unpaid interestlgeing Deferred
Interest but including interest on Deferred Intéres the Class C Notes;

@)] to the payment of any Deferred Interest on tlas<CC Notes;

(K)  to the payment of principal of the Class C Notesil the Class C
Notes have been paid in full;

(L)  to the payment of accrued and unpaid interestl¢eling Deferred
Interest but including interest on Deferred Intéres the Class D Notes;
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(b)

(M)  to the payment of any Deferred Interest on tles€D Notes;

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

(O) to the payment of accrued and unpaid interestifding Deferred
Interest but including interest on Deferred Int8res the Class E Notes;

(P)  to the payment of any Deferred Interest on tlas<CE Notes;

(Q) to the payment of principal of the Class E Naiasl the Class E
Notes have been paid in full;

(R) to the payment of any accrued and unpaid Subatell Collateral
Management Fee due (including any Deferred Subatelih Collateral
Management Fees) and payable to the Collateral fdair@n such Payment Date
(including interest thereon to the extent providedhe Collateral Management
Agreement);

(S) to the payment of (1) first, any AdministratiZ&penses not paid
pursuant to clause (A)(2) above due to the lindtatcontained therein (in the
same manner and order of priority stated therei) (2) second, any amounts
due to any Hedge Counterparty under any Hedge Aggeepursuant to an early
termination (or partial early termination) of sugdbdge Agreement not otherwise
paid pursuant to clause (D) abcaed(3) third, from andafterthe PaymenDate
in [July 2019] until the dateon which anydueandunpaid2019RefinancingDate
Expenseshave beenpaid in full, to the paymentof any 2019 RefinancingDate
Expenses due on such Payment Date

(T)  to the Holders of the Subordinated Notes uii@ Subordinated
Notes have realized an Internal Rate of Returr2é6;1and

(U) any remaining amounts shall be paid as follow%:20% of such
remaining amounts to the Collateral Manager as lheentive Collateral
Management Fee and (ii) 80% of such remaining atsotnthe Holders of the
Subordinated Notes.

If on any Payment Date the amount available e Payment Account is

insufficient to make the full amount of the diskemgents required by the Distribution Report, the
Trustee shall make the disbursements called fahenorder and according to the priority set
forth under_Sectiorll.1(a)above, subject to Sectidl3.], to the extent funds are available

therefor.

(€)

In connection with the application of funds taypAdministrative Expenses of the

Issuer or the Co-Issuer, as the case may be, mr@mace with Sectiodl.1(a)(i) Section
11.1(a)(i)and Section 11.1(a)(iithe Trustee shall remit such funds, to the exaeatlable (and

subject to the order of priority set forth in thefidition of “Administrative Expensey, as
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directed and designated in an Issuer Order (whelme in the form of standing instructions and
standing instructions are hereby provided to pamitrative Expenses in such amounts and to
such entities as indicated in the Distribution Reéporespect of such Payment Date) delivered to
the Trustee no later than the Business Day prioegoch Payment Dat@rovided that such
direction and designation by Issuer Order shallbehecessary for, and shall be subject to, the
payment of amounts pursuant to, and in the prigtited in, the definition of Administrative
Expenses.

(d) The Collateral Manager will be entitled to (ahé Trustee shall comply with any
direction by the Collateral Manager to) voluntartiefer the payment of any Collateral
Management Fee that would otherwise be payablengiPayment Date, and any deferred fees
will be payable on subsequent Payment Dates or r8ifaded Notes Redemption Date (in
accordance with the Priority of Payments). Thestea shall comply with any direction by the
Collateral Manager (which may be through a standimgction or other arrangement) to
disburse Collateral Management Fees payable onPagynent Date or Subordinated Notes
Redemption Date in accordance with the Priority Refyments to one or more accounts
designated by the Collateral Manager. In conneatitth such deposits, the Trustee shall, upon
the request of the Collateral Manager, executedafider a letter agreement with the Collateral
Manager and any third party designee of such @o#htManagement Fees so long as such letter
agreement (i) is in form and substance reasonatilgfactory to the Trustee, (i) does not
conflict with the Trustee’s duties hereunder aiiyl does not, as reasonably determined by the
Trustee, affect the Trustee’s own rights, dutiedilities or immunities under this Indenture.
For the avoidance of doubt, all of the Trusteeghts, protections, immunities and indemnities
under this Indenture shall also apply with resgecall matters relating to or arising under any
such letter agreement.

(e) Pursuant to the Collateral Management AgreentbatCollateral Manager may
in its sole discretion also elect to waive paynedrdll or a portion of the Collateral Management
Fees that are due and payable in accordance vetRtibrity of Payments, with the effect that
the amount of such waived Collateral Managemenst Beeapplied pursuant to the Priority of
Payments, by providing written notice to the Issaed the Trustee of such election and
specification at least five Business Days priothe first Payment Date or Subordinated Notes
Redemption Date to which such waiver relates.

M Notwithstanding anything to the contrary conerherein, Interest Proceeds may
be applied to the payment of amounts described éati® 11.1(a)(ifA) (any such
Administrative Expenses to be paid in the ordepradrity set forth in the definition thereof) on
days other than Payment Datgstovided that (x) such payments do not exceed the
Administrative Expense Cap with respect to the ieayment Date and (y) Interest Proceeds
have been received during the relevant Collectienod that together with amounts in the
Expense Reserve Account are greater than or egsalch paymentgrovided furthey that the
Trustee shall be entitled (but not required) withi@bility on its part, to refrain from making any
such payment of an Administrative Expense purstatttis Section 11.bn any day other than a
Payment Date if, in its reasonable determinatiba, gayment of such amount is likely to leave
insufficient funds available to pay in full eachtbe items described in Sectidd.1(a)(i)(A)as
reasonably anticipated to be or become due andleaga the next Payment Date, taking into
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account the Administrative Expense Cap. Any sualiments will be made first from the
Expense Reserve Account and, if insufficient, fiomerest Proceeds in the Collection Account.

ARTICLE XIi

SALE OF COLLATERAL OBLIGATIONS;
PURCHASE OF ADDITIONAL COLLATERAL OBLIGATIONS

Section 12.1 Sales of Collateral Obligations

Subject to the satisfaction of the conditions dmetiin Section12.3 the Collateral
Manager on behalf of the Issuer may (except asrwibe specified in this Sectiol.]) direct
the Trustee to sell and the Trustee shall selledralb of the Issuer in the manner directed by the
Collateral Manager any Collateral Obligation or EguSecurity if such sale meets the
requirements of any one of paragraphs (a) throbylef(this Sectiorl2.1 (subject in each case
to any applicable requirement of disposition ur8ection12.1(h)and provided that if an Event
of Default has occurred and is continuing, the &eflial Manager may not direct the Trustee to
sell any Collateral Obligation or Equity Securityrpuant to Sectiof2.1(g). For purposes of
this Section 12.1the Sale Proceeds of a Collateral Obligation bglthe Issuer shall include any
Principal Financed Accrued Interest received ipees of such sale.

(@) CreditRisk Obligations The Collateral Manager may direct the Trustesdlb
any Credit Risk Obligation at any time without regton.

(b) CreditImprovedObligations The Collateral Manager may direct the Trustee to
sell any Credit Improved Obligation either:

(0 at any time if (A) the Sale Proceeds from suale sire at least equal to the
Principal Balance (or, in the case of any Disco(tiligation, the purchase price,
excluding accrued interest expressed as a pereerghgar and multiplied by the
outstanding principal balance thereof) of such €redproved Obligation or (B) after
giving effect to such sale, the Adjusted CollatePaincipal Amount (excluding the
Collateral Obligation being sold but including, mout duplication, the anticipated net
proceeds of such sale) will be equal to or gretitan the Reinvestment Target Par
Balance; or

(i) solely during the Reinvestment Period, if (A)et Collateral Manager
reasonably believes prior to such sale that it Wwé able to enter into binding
commitments to reinvest all or a portion of theqaeds of such sale, in compliance with
the Investment Criteria, in one or more additio@llateral Obligations with an
Aggregate Principal Balance at least equal to thecipal Balance (or, in the case of any
Discount Obligation, the purchase price, excludagrrued interest expressed as a
percentage of par and multiplied by the outstangingcipal balance thereof) of such
Collateral Obligation within 30 days after suchesat (B) after giving effect to such sale,
the Aggregate Principal Balance of all Collaterdlligations and Eligible Investments
(excluding the Collateral Obligation being sold otluding, without duplication, the
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anticipated net proceeds of such sale) will be euar greater than the Reinvestment
Target Par Balance.

(c) DefaultedObligations The Collateral Manager may direct the Trusteseibany
Defaulted Obligation at any time without restrictioWith respect to each Defaulted Obligation
that has not been sold or terminated within thresry after becoming a Defaulted Obligation,
the Market Value and Principal Balance of such Diedal Obligation shall be deemed to be zero.

(d) Equity Securities The Collateral Manager may direct the Trusteesdth any
Equity Security or any asset held by any ETB Sudngicht any time without restriction, shall use
its commercially reasonable efforts to effect thée ©f any asset held by any ETB Subsidiary
prior to the Stated Maturity and shall use its caroally reasonable efforts to effect the sale of
any Equity Security, regardless of price:

() within three years after receipt, if such Equ&gcurity is (A) received
upon the conversion of a Defaulted Obligation, By (eceived in an exchange initiated
by the Obligor to avoid bankruptcy; and

(i) within 45 days after receipt if such Equity Seity constitutes Margin
Stock, unless such sale is prohibited by applicie in which case such Equity Security
shall be sold as soon as such sale is permittegfpicable law.

(e) OptionalRedemption After the Issuer has notified the Trustee ofGyptional
Redemption of the Notes in accordance with Sedi@nthe Collateral Manager shall direct the
Trustee to sell (which sale may be through pasditgm or other arrangement) all or a portion of
the Collateral Obligations if the requirements oftidle 1X (including the certification
requirements of Sectio®.4(fXii), if applicable) are satisfied. If any such salenade through
participations, the Issuer shall use reasonalteteffo cause such participations to be converted
to assignments within six months after the sale.

M Tax Redemption After a Majority of an Affected Class or the defs of a
Majority of the Subordinated Notes has directedglyritten direction delivered to the Trustee)
a Tax Redemption, the Issuer (or the Collateral &gan on its behalf) may at any time effect the
sale (which sale may be through participation dreotarrangement) of all or a portion of the
Collateral Obligations if the requirements _of AlitX (including the certification requirements
of Section9.4(fXii), if applicable) are satisfied. If any such salenade through participations,
the Issuer shall use reasonable efforts to cawdeparticipations to be converted to assignments
within six months after the sale.

(9) DiscretionarySales During the Reinvestment Period, the Collateranier
may direct the Trustee to sell any Collateral Gltlgn at any time other than during a Restricted
Trading Period or during the occurrence and coation of an Event of Default if (i) after the
Effective Date and after giving effect to such sdlee Aggregate Principal Balance of all
Collateral Obligations sold as described in thist®a 12.1(g)during the preceding period of 12
calendar months (or, for the first 12 calendar mertfter the Effective Date, during the period
commencing on the Effective Date) is not greatantB0% of the Collateral Principal Amount as
of the first day of such 12 calendar month periodds of the Effective Date, as the case may
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be); provided that, if the Issuer sells a Collateral Obligatieith the intention of purchasing
another obligation of the same obligor that wowddplari passu or senior to such sold Collateral
Obligation, and within 20 Business Days of sucle gdetermined based upon the date of any
relevant trade confirmation or commitment lettesgs in fact make such purchase, the Principal
Balance of the sold Collateral Obligation will becleided from any determination of whether the
30% limit has been met; and (ii) either:

(A) the Collateral Manager reasonably believes pioosuch sale that it
will be able to enter into binding commitments &nwest all or a portion of the
proceeds of such sale, in compliance with the imrest Criteria, in one or more
additional Collateral Obligations with an Aggregd®encipal Balance at least
equal to the Principal Balance (or, in the casamf Discount Obligation, the
purchase price, excluding accrued interest expdeasea percentage of par and
multiplied by the outstanding principal balance réof) of such Collateral
Obligation within 30 days after such sale; or

(B)  after giving effect to such sale, the Aggredaticipal Balance of
all Collateral Obligations and Eligible Investmensxcluding the Collateral
Obligation being sold but including, without duplion, the anticipated net
proceeds of such sale) will be equal to or gretiten the Reinvestment Target
Par Balance.

(h) MandatorySales The Collateral Manager on behalf of the Issuallsuse its
commercially reasonable efforts to effect the Saigardless of price) of any Collateral
Obligation that (i) no longer meets the criterissctéed in clause (vi) of the definition of
“Collateral Obligation” within 45 days after thelfme of such Collateral Obligation to meet such
criteria or (i) in the commercially reasonable gmoent of the Collateral Manager, causes the
Issuer to be a “covered fund” under the VolckereRpitovidedthat the Collateral Manager shall
not be required to effect a sale pursuant to cléysg in the commercially reasonable judgment
of the Collateral Manager, the Secured Notes até¢awnership interests” in a “covered fund”
(each such term as defined in the Volcker Rule).

(0 ETB Subsidiaries Prior to the receipt (in connection with an offe exchange)

of any Equity Security, Defaulted Obligation or ety or other consideration that in each case
would cause the Issuer to be engaged in a tratlasimess in the United States for U.S. federal
income tax purposes or otherwise subject to U.$.ota a net income basis, the Collateral
Manager shall effect either (A) the transfer toEarB Subsidiary or (B) the disposal, in each
case, of any security, obligation or other consitlen (or the relevant portion thereof) that is
subject to such offer or exchange. In the evemtGabllateral Manager discovers that the Issuer
owns (whether or not in connection with an offere@change) any security, obligation or other
asset that in each case would cause the Issueréadaged in a trade or business in the United
States for U.S. federal income tax purposes orraibe subject to U.S. tax on a net income
basis, the Collateral Manager shall as promptlgaaamercially practicable effect either (A) the
transfer to an ETB Subsidiary or (B) the disposaflny such security, obligation or other asset.
The Issuer will not be required to continue to holdin ETB Subsidiary (and may instead hold
directly) any such equity interests based on th#emradvice of nationally recognized counsel to
the effect that the Issuer can transfer such ednigyests from the ETB Subsidiary to the Issuer
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and hold such equity interests directly withoutssag the Issuer to be treated as engaged in a
trade or business in the United States for U.Serfddincome tax purposes. For financial
accounting reporting purposes (including each Migri@eport and Distribution Report) and the
Coverage Tests and the Collateral Quality Test,(&mdthe avoidance of doubt, not for tax
purposes), the Issuer will be deemed to own anytye@querests held by an ETB Subsidiary
rather than an interest in that ETB Subsidiary.

()] Clean-UpCall Redemption After the Collateral Manager has notified theulsr
and the Trustee of a Clean-Up Call Redemption ctoatance with Sectiof.8 hereof, the
Collateral Manager may at any time effect the e&keny Collateral Obligation without regard to
the limitations in this Sectioh2.1 by directing the Trustee to effect such spleyvidedthat the
Sale Proceeds therefrom are used for the purppsesfisd in Sectiord.8 hereof (and applied
pursuant to the Priority of Payments).

(k) UnsaleableAssets Notwithstanding the other requirements set fanththis
Indenture, on any Business Day after the Reinvettieriod, the Collateral Manager, in its sole
discretion, may conduct an auction on behalf ofl#seier of Unsaleable Assets in accordance
with the procedures described in this clause. PBtlynafter receipt of written notice from the
Issuer or the Collateral Manager of such auctiba, Tirustee will forward a notice in the Issuer’s
name (as prepared by and at the expense of ther)gsuthe holders (and, for so long as any
Notes rated by Fitch are outstanding, Fitch, aodsb long as any Notes rated by Moody's are
outstanding, Moody’s) of an auction, setting fomhreasonable detail a description of each
Unsaleable Asset and the following auction procestur(i) any holder or beneficial owner of
Notes may submit a written bid within 10 Businesg/®after the date of such notice to purchase
one or more Unsaleable Assets no later than the spacified in the auction notice (which will
be at least 15 Business Days after the date ofsoite); (i) each bid must include an offer to
purchase for a specified amount of Cash on a pezpssttlement date no later than 20 Business
Days after the date of the auction notice; (iiipndf holder or beneficial owner of Notes submits
such a bid within the time period specified undause (i) above, unless the Collateral Manager
determines that delivery in kind is not legallya@mmercially practicable and provides written
notice thereof to the Trustee, the Trustee wilMmte notice thereof to each holder and offer to
deliver (at such holder's expense) a pro rata portas determined by the Collateral Manager)
of each unsold Unsaleable Asset to the holderepefirial owners of the most senior Class that
provide delivery instructions to the Trustee orbefore the date specified in such notice, subject
to minimum denominationgyrovided that, to the extent that minimum denominationsndd
permit a pro rata distribution, the Trustee wiitdbute the Unsaleable Assets on a pro rata basis
to the extent possible and the Collateral Managkselect by lottery the holder or beneficial
owner to whom the remaining amount will be deliceasmd deliver written notice thereof to the
Trustee; and (iv) if no such holder or beneficiainer provides delivery instructions to the
Trustee, the Trustee will promptly notify the Iss@nd the Collateral Manager and offer to
deliver (at the cost of the Issuer) the Unsale#dset to the Collateral Manager. If the
Collateral Manager declines such offer, the Trustdetake such action as directed by the
Collateral Manager (on behalf of the Issuer) intmgi to dispose of the Unsaleable Asset, which
may be by donation to a charity, abandonment oeratieans. The Trustee shall have no duty,
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obligation or responsibility with respect to anydadieable Assets other than to act upon the
written instructions of the Issuer and the Collatdtanager.

() Notwithstanding anything contained in this Sentil2.], the Collateral Manager
will, no later than the Determination Date for B&ated Maturity, on behalf of the Issuer, direct
the Trustee to sell or otherwise dispose of (aedTitustee shall sell or otherwise dispose in the
manner specified) for settlement in immediately ilals®e funds any Collateral Obligations
scheduled to mature after the Stated Maturity efNlotes and cause the liquidation of all assets
held at each ETB Subsidiary and distribution of proceeds thereof to the Issuer.

Section 12.2 Purchase of Additional Collateral Cdiligns

On any date during the Reinvestment Period, thdatéohl Manager on behalf of the
Issuer pursuant to an Issuer Order may subjedteamther requirements in this Indenture direct
the Trustee to invest Principal Proceeds, proceéddditional notes issued pursuant to Section
2.13 and 3.2 amounts on deposit in the Ramp-Up Account andcipal Financed Accrued
Interest, and the Trustee shall invest such Pahépoceeds and other amounts in accordance
with such direction. After the Reinvestment Periother than as provided in Sectith@.2(e)
the Collateral Manager shall not direct the Trustemvest any amounts on behalf of the Issuer;
providedthat in accordance with Section 12.2(@gsh on deposit in any Account (other than the
Payment Account) may be invested in Eligible Inestts following the Reinvestment Period.

(a) Investment Criteria Except as provided in clause (e) below, no akbifigy may be
purchased by the Issuer unless each of the folgpwonditions is satisfied as of the date the
Collateral Manager commits on behalf of the Issieemake such purchase, in each case as
determined by the Collateral Manager after giviffgat to such purchase and all other sales or
purchases previously or simultaneously committedotovidedthat the conditions set forth in
clauses (i), (i) and (iv) below need only beistd with respect to purchases of Collateral
Obligations occurring on or after the Effective ®at

0] such obligation is a Collateral Obligation;

(i) if the commitment to make such purchase ocaur®r after the Effective
Date (or, in the case of the Interest Coverages] est or after the Determination Date
occurring immediately prior to the third Paymentt®llowing the ClosingDate), (A)
each Coverage Test will be satisfied, or if notisfatl, such Coverage Test will be
maintained or improved and (B) if each Coveraget T®310t satisfied, the Principal
Proceeds received in respect of any Defaulted &timig or the proceeds of any sale of a
Defaulted Obligation pursuant to Sectid2.1(c) above shall not be reinvested in
additional Collateral Obligations;

(i)  (A) in the case of an additional Collateral kghation purchased with the
proceeds from the sale of a Credit Risk Obligabora Defaulted Obligation, either (1)
the Aggregate Principal Balance of all additionall&eral Obligations purchased with
the proceeds from such sale will at least equaBdle Proceeds from such sale, (2) the
Aggregate Principal Balance of the Collateral Citigns will be maintained or increased
(when compared to the Aggregate Principal Balantehe Collateral Obligations
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immediately prior to such sale) or (3) the Adjust€dllateral Principal Amount
(excluding the Collateral Obligation being sold otluding, without duplication, the
Collateral Obligation being purchased and the gatied Cash proceeds, if any, of such
sale that are not applied to the purchase of sddhi@nal Collateral Obligation) will be
equal to or greater than the Reinvestment TargeBRlance and (B) in the case of any
other purchase of additional Collateral Obligatipnschased with the proceeds from the
sale of a Collateral Obligation, either (1) the Aggpte Principal Balance of the
Collateral Obligations will be maintained or incsed (when compared to the Aggregate
Principal Balance of the Collateral Obligations ietiately prior to such sale) or (2) the
Adjusted Collateral Principal Amount (excluding t@ellateral Obligation being sold but
including, without duplication, the Collateral Qjdtion being purchased and the
anticipated Cash proceeds, if any, of such sateatteanot applied to the purchase of such
additional Collateral Obligation) will be equal vo greater than the Reinvestment Target
Par Balance;

(iv) either (A) each requirement or test, as theecasay be, of the
Concentration Limitations and the Collateral Qualiest will be satisfied or (B) if any
such requirement or test was not satisfied immelgigirior to such investment, such
requirement or test will be maintained or improwdigr giving effect to the investment;
providedthat, for the purposes of calculating compliandé whe Weighted Average Life
Test in connection with the purchase of any ohbligatising Principal Proceeds received
upon the sale, prepayment or other disposition@blateral Obligation, such test will be
maintained or improved after giving effect to tlenvestment relative to such test prior
to receipt of such Principal Proceeds; and

(V) the date on which the Issuer (or the Collat&éiahager on its behalf)
commits to purchase such Collateral Obligation excuring the Reinvestment Period.

Not later than the Business Day immediately prewedhe end of the Reinvestment
Period, the Collateral Manager shall deliver to theistee (with a copy to the Collateral
Administrator) a schedule of Collateral Obligatignschased by the Issuer with respect to which
purchases the trade date has occurred but thersetti date has not yet occurred and shall
certify to the Trustee (which certification will béeemed provided upon delivery of such
schedule) that sufficient Principal Proceeds agelable (including for this purpose, (i) Cash on
deposit in the Principal Collection Subaccouny, diy Principal Proceeds that will be received
by the Issuer from the sale of Collateral Obligasidor which the trade date has already
occurred but the settlement date has not yet cedwnd (iii) Principal Proceeds received after
the Reinvestment Period from scheduled and uns@&wdamortizations and scheduled and
unscheduled repayments of any Collateral Obligatiexpected to be received no later than 45
days after the end of the Reinvestment Period, wat$pect to which the borrower has
announced, or delivered a notice of, repayment biclware required by the terms of the
applicable Underlying Instruments) to effect thélement of such Collateral Obligations. The
Trustee shall make such schedule and certificatieailable to investors via the Trustee’s
website.

In addition, notwithstanding anything herein to tdutrary, the Collateral Manager may
enter into commitments to acquire Collateral Oltigzs on the basis of Principal Proceeds
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which have not yet been received, but which willrbeeived by the Issuer from the sale of
Collateral Obligations for which the trade date hlsady occurred but the settlement date has
not yet occurred.

Notwithstanding the acceleration of the Securedeblothe Issuer may (i) complete the
acquisition of assets that are the subject of difgncommitment entered into by the Issuer prior
to the occurrence of such Event of Default, inclgda commitment with respect to which the
principal amount has not yet been allocated, apddcept any offer or tender offer made to alll
holders of any Collateral Obligation at a price @qo or greater than its par amount plus
accrued interest.

(b) TradingPlanPeriod For purposes of calculating compliance withlthestment
Criteria and the Post-Reinvestment Criteria, atdleetion of the Collateral Manager in its sole
discretion, any proposed investment (whether alesi@pllateral Obligation or a group of
Collateral Obligations identified by the CollateM&nager as such at the time when compliance
with the Investment Criteria and the Post-ReinvestnCriteria is required to be calculated (a
“Trading Plan’)) may be evaluated after giving effect to all sa@&d reinvestments proposed to
be entered into within the 10 Business Days folimgvihe date of determination of such
compliance (such period, the “Tradifitlan Period); provided that, (i) the Trustee shall, upon
receipt of written notice from the Collateral Mapagpost to the Trustee’s Website notice of
any Trading Plan entered into by the Collateral &fger, (i) with respect to Discount
Obligations, no such calculation or evaluation rbaymade using the weighted average price of
any Collateral Obligation or any group of Collateddligations, (i) no day during any Trading
Plan Period relating to a Trading Plan may be aahation Date, (iv) no Trading Plan may
result in the purchase of Collateral Obligationyimg an Aggregate Principal Balance that
exceeds 5% of the Collateral Principal Amount atheffirst day of the Trading Plan Period, (v)
no more than one Trading Plan may be in effechgttine during a Trading Plan Period, (vi) if
the Investment Criteria are satisfied prospectiadftigr giving effect to a Trading Plan but are not
satisfied upon the expiry of the related TradingnAPeriod, the Investment Criteria shall not at
any time thereafter be evaluated by giving effecatTrading Plan unless the Moody’s Rating
Condition is satisfied with respect to any subsetugading Plan; provided that no further
satisfaction of the Moody's Rating Condition wile brequired after the Moody's Rating
Condition is satisfied pursuant to this clause (uiless a Trading Plan fails, in which case
satisfaction of the Moody's Rating Condition wik bhequired with respect to the subsequent
Trading Plan, (vii) at any time the Weighted Avezddfe Test is not satisfied, no Trading Plan
may result in the purchase of any two Collateraigabons with Weighted Average Lives that
are different by three years and (viii) compliamath the Sectiorl2.2(a)(iiYA) and (B)of the
Investment Criteria will be determined separately &ll purchases and sales of Credit Risk
Obligations and Defaulted Obligations subject ® $ame Trading Plan, on the one hand, and all
purchases and sales of other Collateral Obligasobgect to the same Trading Plan, on the other
hand, and compliance with Sectidi?.2(ef2)(F) of the Post-Investment Criteria will be
determined separately for all purchases and sél€sedlit Risk Obligations subject to the same
Trading Plan, and for the avoidance of doubt, dleo Investment Criteria and Post-
Reinvestment Criteria may be satisfied on an agdesbasis after giving effect to all purchases
or sales subject to the same Trading Plan.
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(c) Certificationby CollateralManager Upon delivery by the Collateral Manager of
an Issuer Order or other written direction (whicaynbe in the form of a trade ticket) under this
Section12.2 the Collateral Manager shall be deemed to hawérowed to the Trustee and the
Collateral Administrator that the purchase direcbgdsuch Issuer Order complies with this
Section 12.2and Section 12.3

(d) Investmentin Eligible Investments Cash on deposit in any Account (other than
the Payment Account) may be invested at any tinEligible Investments in accordance with
Article X.

(e) ReinvestingPost-ReinvestmenPeriod After the Reinvestment Period, the
Collateral Manager may, but shall not be requidrivest Unscheduled Principal Proceeds or
proceeds from the sale of any Credit Risk Obligegitany Principal Proceeds representing such
prepayments or proceeds, “Post-ReinvestriReinicipalProceedy; providedthat the Collateral
Manager may not reinvest such Principal Proceetisssir{1) such reinvestment occurs on or
prior to the last day of the then-current Collecti®eriod in which such Principal Proceeds are
received; (2) the Collateral Manager believestsrcommercially reasonable judgment, that after
giving effect to any such reinvestment: (A) then€entration Limitations, the Moody's
Diversity Test, the Minimum Weighted Average Coupbest, the Minimum Floating Spread
Test, the Minimum Weighted Average Moody's RecovBate Test, the Maximum Moody’'s
Rating Factor Test and the Weighted Average Lifst Bball be satisfied or, if not satisfied, shall
be maintained or improvedyrovided that, for purposes of calculating compliance wtite
Weighted Average Life Test in connection with therghase of any obligation using Post-
Reinvestment Principal Proceeds, such test withbetained or improved after giving effect to
the reinvestment relative to such test prior toeigcof such Post-Reinvestment Principal
Proceeds, (B) all Coverage Tests shall be satjgfi@da Restricted Trading Period is not then in
effect, (D) each additional Collateral Obligationrghased shall have (a) the same or better
Moody's Default Probability Rating as the appli@aklollateral Obligation(s) that generated the
Unscheduled Principal Proceeds or Sale Proceedgkanthe same or earlier maturity as the
applicable Collateral Obligation(s) that generatieel Unscheduled Principal Proceeds or Sale
Proceeds, (E) in the case of Unscheduled PrinBipadeeds, the Aggregate Principal Balance of
the additional Collateral Obligations shall be dgoaor greater than the Aggregate Principal
Balance of the applicable Collateral Obligationsittlyenerated the Unscheduled Principal
Proceeds and (F) in the case of Credit Risk Olitigat the Aggregate Principal Balance of the
additional Collateral Obligations shall be equabtogreater than the proceeds from the sale of
the applicable Credit Risk Obligations; and (3) Buent of Default has occurred and is
continuing (the foregoing clauses (1) through (B¢, “Post-Reinvestment Critefja

Section 12.3 Conditions Applicable to All Sale anddhase Transactions

(a) Any transaction effected under this Artickl or in connection with the
acquisition of additional Collateral Obligationsaiibe conducted on an arm’s length basis and, if
effected with a Person Affiliated with the CollaaeManager (or with an account or portfolio for
which the Collateral Manager or any of its Affiegt serves as investment adviser), shall be
effected in accordance with the requirements ofGbkateral Management Agreement on terms
no less favorable to the Issuer than would be #s® df such Person were not so Affiliated,
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providedthat the Trustee shall have no responsibility tersee compliance with this clause (a)
by the other parties.

(b) Upon any acquisition of a Collateral Obligatjpursuant to this Articlll, all of
the Issuer’s right, title and interest to the AssetAssets shall be Granted to the Trustee
pursuant to this Indenture, such Asset or Asseali b Delivered to the Custodian, and, if
applicable, the Custodian shall receive such Asséissets. The Trustee shall also receive, not
later than the Subsequent Delivery Date, an Officeertificate of the Issuer containing the
statements set forth in _Secti@nl(a)(viii) and certifying compliance with the provisions bist
Article XII; provided that such requirement shall be satisfied, and statements shall be
deemed to have been made by the Issuer, in respscich acquisition by the delivery to the
Trustee of a written direction or a trade ticketaspect thereof that is signed by an Authorized
Officer of the Collateral Manager.

(c) Notwithstanding anything contained in this AsicXIl or Article V to the
contrary, the Issuer shall have the right to effaoy sale of any Asset or purchase of any
Collateral Obligation frovidedthat in the case of a purchase of a Collateraig@iabn such
purchase complies with the applicable requiremehtthe Tax Restrictions) (x) that has been
consented to in writing by (i) with respect to puases during the Reinvestment Period and sales
during or after the Reinvestment Period, HoldersNotes evidencing at least 75% of the
Aggregate Outstanding Amount of the ControllingsSland (i) with respect to purchases after
the Reinvestment Period, 100% of the Aggregate t@udsng Amount of the Controlling Class
and (y) of which each Rating Agency then ratinglas€ of Secured Notes and the Trustee has
been notified.

(d) Notwithstanding anything else in this Indenttwethe contrary, as a condition to
any purchase of an additional Collateral Obligatidrthe balance in the Principal Collection
Subaccount after giving effect to (i) all expectebits and credits in connection with such
purchase and all other sales and purchases (agcadbgl previously or simultaneously
committed to but which have not settled, and (ithaut duplication of amounts in the preceding
clause (i), anticipated receipts of Principal Pemieis a negative amount, the absolute value of
such amount may not be greater than 5% of the fatjuSollateral Principal Amount as of the
Measurement Date immediately preceding the tratke fda such purchase. If the Issuer (or the
Collateral Manager on its behalf) enters into a mitbed purchase for an additional Collateral
Obligation during one Interest Accrual Period thélt settle after such Interest Accrual Period,
the Collateral Manager will use commercially readue efforts to settle such additional
Collateral Obligation during the immediately suatiag Interest Accrual Period. In no event
will the Trustee be obligated to settle a tradéhmextent such action would result in a negative
balance or overdraft of the Principal Collectionb&tcount, and the Trustee shall incur no
liability for refusing to wire funds in excess dfet balance of funds in the Principal Collection
Subaccount.

(e) The Collateral Manager, on behalf of the Issakall be authorized to consent to
any amendment or exchange of a Collateral Obligapoovided however that the Collateral
Manager, on behalf of the Issuer, may not conseantamendment or exchange of a Collateral
Obligation with respect to the Issuer’s interegréin that would have the effect of extending the
maturity date of the asset to be held by the Isdueng such extended term unless (i)(A) after
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giving effect to any such exchange or amendmem, \iteighted Average Life Test will be
satisfied or (B) the amendment relates to an exg#aor a restructuring of a Defaulted
Obligation (including, in the reasonable commerq@igment of the Collateral Manager, to
prevent a Collateral Obligation from becoming addded Obligation within three months), in
connection with such amendment or exchange anth@iextended maturity date of the asset to
be held by the Issuer will not be after the Stafkedurity.

M At any time during or after the Reinvestmenti®&ythe Collateral Manager may
direct the Trustee to apply amounts on deposihénG@ontribution Account (as directed by the
related Contributor or, if no such direction isegnby the Contributor, by the Collateral Manager
in its reasonable discretion) to one or more Pé¢edhiUses.

(9) Upon the direction to commence any liquidatidnhe Assets due to an Event of
Default and the acceleration of the maturity of 8eeured Notes being delivered, liquidation of
the Assets will be effected as described underi@ebts

ARTICLE Xl

NOTEHOLDERS’ RELATIONS
Section 13.1 Subordination

(a) Anything in this Indenture or the Notes to thenttary notwithstanding, the
Holders of each Class of Notes that constitutensodClass agree for the benefit of the Holders
of the Notes of each Priority Class with respecsuoh Junior Class that such Junior Class shall
be subordinate and junior to the Notes of each Budrity Class to the extent and in the manner
set forth in this Indenture.

(b) If any Holder of Notes of any Junior Class shmle received any payment or
distribution in respect of such Notes contraryte provisions of this Indenture, then, unless and
until each Priority Class with respect thereto Idtmale been paid in full in Cash or, to the extent
Holders of 100% of the Aggregate Outstanding Amaafrsuch Priority Class consents, other
than in Cash in accordance with this Indentureh saayyment or distribution shall be received and
held in trust for the benefit of, and shall fortthwbe paid over and delivered to, the Trustee,
which shall pay and deliver the same to the Holddrshe applicable Priority Class(es) in
accordance with this Indentungrovidedthat if any such payment or distribution is madleeo
than in Cash, it shall be held by the Trustee aisqfdahe Assets and subject in all respects to the
provisions of this Indenture, including this Sentit3.1

(c) Each Holder of Notes of any Junior Class agvadsall Holders of the applicable
Priority Classes that such Holder of Junior ClasseN shall not demand, accept, or receive any
payment or distribution in respect of such Notesiafation of the provisions of this Indenture
including, without limitation, this Sectioi3.1 providedthat after a Priority Class has been paid
in full, the Holders of the related Junior ClassGtaisses shall be fully subrogated to the rights of
the Holders of such Priority Class. Nothing irstBiectionl3.1shall affect the obligation of the
Issuer to pay Holders of any Junior Class of Notes.
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(d) By its acceptance of an interest in the NotashdHolder and beneficial owner of
Notes acknowledges and agrees to the provisioS8gction 5.4(d)

Section 13.2 Standard of Conduct

In exercising any of its or their voting rightsghits to direct and consent or any other
rights as a Holder under this Indenture, each Hqldedoes not owe any duty of care to any
Person and is not obligated to act in a fiduciargavisory capacity to any Person (including, but
not limited to, any other Holder or beneficial owreé Secured Notes or Subordinated Notes,
the Issuer, the Trustee, any holder of ordinaryeshaf the Issuer, the Co-Issuer or the
Collateral Manager); (b) shall only consider theiiasts of itself and/or its Affiliates; and (c)liwi
not be prohibited from engaging in activities tikampete or conflict with those of any Person
(including, but not limited to, any Holder or bein&fl owner of Secured Notes or Subordinated
Notes, the Issuer, the Trustee, any holder of argishares of the Issuer, the Co-Issuer or the
Collateral Manager), nor shall any such restriciapply to any Affiliates of any Holder.

ARTICLE XIV

MISCELLANEOUS

Section 14.1 Form of Documents Delivered to Trustee

In any case where several matters are requiredetaeltified by, or covered by an
opinion of, any specified Person, it is not necgsshat all such matters be certified by, or
covered by the opinion of, only one such Persorhat they be so certified or covered by only
one document, but one such Person may certifyvar @i opinion with respect to some matters
and one or more other such Persons as to otheensiadind any such Person may certify or give
an opinion as to such matters in one or severalmeants.

Any certificate or opinion of an Officer of the s, the Co-Issuer or the Collateral
Manager may be based, insofar as it relates td fegtiers, upon a certificate or opinion of, or
representations by, counsgbr@vided that such counsel is a nationally or internatiynal
recognized and reputable law firm, one or morehefgartners of which are admitted to practice
before the highest court of any State of the Unii¢ates or the District of Columbia (or the
Cayman Islands, in the case of an opinion relabnthe laws of the Cayman Islands), which law
firm may, except as otherwise expressly providethim Indenture, be counsel for the Issuer or
the Co-Issuer), unless such Officer knows, or shdulow that the certificate or opinion or
representations with respect to the matters updaohwaduch certificate or opinion is based are
erroneous. Any such certificate of an Officer bé tissuer, the Co-lssuer or the Collateral
Manager or Opinion of Counsel may be based, insadait relates to factual matters, upon a
certificate or opinion of, or representations Ing tssuer, the Co-Issuer, the Collateral Manager
or any other Person (on which the Trustee shallladsentitled to conclusively rely), stating that
the information with respect to such factual mattisrin the possession of the Issuer, the Co-
Issuer, the Collateral Manager or such other Persoless such Officer of the Issuer, the Co-
Issuer or the Collateral Manager or such counseWknthat the certificate or opinion or
representations with respect to such matters aseewus. Any Opinion of Counsel may also be
based, insofar as it relates to factual mattersnwpcertificate or opinion of, or representations
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by, an Officer of the Collateral Manager or theukss stating that the information with respect to
such matters is in the possession of the Colladeaalager, the Issuer or the Co-Issuer, unless
such counsel knows that the certificate or opimionepresentations with respect to such matters
are erroneous.

Where any Person is required to make, give or dgebmo or more applications,
requests, consents, certificates, statements,omgiror other instruments under this Indenture,
they may, but need not, be consolidated and forenimstrument.

Whenever in this Indenture it is provided that thesence of the occurrence and
continuation of a Default or Event of Default is@ndition precedent to the taking of any action
by the Trustee at the request or direction of tpplidable Issuers, then notwithstanding that the
satisfaction of such condition is a condition posr@ to the Applicable Issuer’s right to make
such request or direction, the Trustee shall béepted in acting in accordance with such
request or direction if it does not have knowledde¢he occurrence and continuation of such
Default or Event of Default as provided in Sect@h(d)

The Bank, in all its capacities, agrees to acceptact upon instructions or directions
pursuant to this Indenture or any document execimednnection herewith sent by unsecured
email, facsimile transmission or other similar umged electronic methods, in each case, of an
executed instruction or direction (which may beha form of a .pdf file)provided howevey
that any Person providing such instructions or dlibes shall provide to the Bank an
incumbency certificate listing authorized persomsighated to provide such instructions or
directions, which incumbency certificate shall beeaded whenever a person is added or deleted
from the listing. If such person elects to give tBank email or facsimile instructions (or
instructions by a similar electronic method) anel Bank in its discretion elects to act upon such
instructions, the Bank’s reasonable understandifgsuch instructions shall be deemed
controling. The Bank shall not be liable for adongses, costs or expenses arising directly or
indirectly from the Bank’s reliance upon and compdie with such instructions notwithstanding
such instructions conflicting with or being incatent with a subsequent written instruction.
Any person providing such instructions or directi@grees to assume all risks arising out of the
use of such electronic methods to submit instrustiand directions to the Bank, including
without limitation the risk of the Bank acting omauthorized instructions, and the risk of
interception and misuse by third parties and ackexdges and agrees that there may be more
secure methods of transmitting such instructioas the method(s) selected by it and agrees that
the security procedures (if any) to be followedcmnnection with its transmission of such
instructions provide to it a commercially reasopatbgree of protection in light of its particular
needs and circumstances.

Section 14.2 Acts of Holders

(a) Any request, demand, authorization, directiastjce, consent, waiver or other
action provided by this Indenture to be given deetaby Holders may be embodied in and
evidenced by one or more instruments of substinsahilar tenor signed by such Holders in
person or by an agent duly appointed in writingsl,aexcept as herein otherwise expressly
provided, such action shall become effective wheshsnstrument or instruments are delivered
to the Trustee, and, where it is hereby expressyired, to the Issuer. Such instrument or
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instruments (and the action or actions embodiedeimeand evidenced thereby) are herein
sometimes referred to as the “Adif the Holders signing such instrument or instewnts. Proof
of execution of any such instrument or of a writaggpointing any such agent shall be sufficient
for any purpose of this Indenture and conclusivéaior of the Trustee and the Co-Issuers, if
made in the manner provided in this Section 14.2

(b) The fact and date of the execution by any Pexsioany such instrument or
writing may be proved in any manner which the Teasieems sufficient.

(c) The principal amount or face amount, as the o@sebe, and registered numbers
of Notes held by any Person, and the date of seckoR’s holding the same, shall be proved by
the Register.

(d) Any request, demand, authorization, directiootiae, consent, waiver or other
action by the Holder of any Notes shall bind thdddo (and any transferee thereof) of such and
of every Note issued upon the registration theogdh exchange therefor or in lieu thereof, in
respect of anything done, omitted or suffered taldee by the Trustee or the Issuer in reliance
thereon, whether or not notation of such actianasle upon such Note.

Section 14.3 Noticesetc., to Trustee,the Co-Issuers,the Collateral Manager,the
PlacementAgent, the CollateralAdministrator,the PayingAgent, eachHedgeCounterpartyand
each Rating Agency

(a) Any request, demand, authorization, directiostruction, order, notice, consent,
waiver or Act of Noteholders or other documentsvjated or permitted by this Indenture to be
made upon, given, e-mailed or furnished to, odfiath:

() the Trustee shall be sufficient for every pupd®ereunder if made, given,
furnished or filed in writing to and mailed, by tied malil, return receipt requested,
hand delivered, sent by overnight courier servicargnteeing next day delivery, by
electronic mail, or by facsimile in legible fornp the Trustee addressed to it at its
applicable Corporate Trust Office, or at any oth@dress previously furnished in writing
to the other parties hereto by the Trustee, anduded by an Authorized Officer of the
entity sending such request, demand, authorizatimection, instruction, order, notice,
consent, waiver or other documeptpvidedthat any demand, authorization, direction,
instruction, order, notice, consent, waiver or ottlecument sent to the Bank (in any
capacity hereunder) will be deemed effective oplgrureceipt thereof by a Trust Officer;

(i) the Co-Issuers shall be sufficient for everyrpase hereunder (unless
otherwise herein expressly provided) if in writiagd mailed, first class postage prepaid,
hand delivered, sent by overnight courier servicdyfacsimile in legible form, to the
Issuer addressed to it at c/o Estera Trust (Cayrhanmjed, Cliton House, 75 Fort
Street, PO Box 1350, Grand Cayman, KY1-1108, Cayslands, Attn: The Directors
or by email to sf@estera.com or to the Co-Issualrested to it at c/o Puglisi &
Associates, 850 Library Avenue, Suite 204, New&®&laware 19711 or at any other
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address previously furnished in writing to the otparties hereto by the Issuer or the Co-
Issuer, as the case may be, with a copy to thet@adl Manager at its address below;

(i) the Collateral Manager shall be sufficient fewvery purpose hereunder if in
writing and mailed, first class postage prepaidichdelivered, sent by overnight courier
service or by facsimile in legible form, to the @tdral Manager addressed to it at AXA
Investment Managers, Inc., 100 W. Putnam Avenuee@wich, Connecticut 06830,
Attention: Jean Philippe Levilain, with a copy t&XA Investment Managers, Inc., 100
W. Putnam Avenue, Greenwich, Connecticut 06830emibn: Chief Compliance
Officer, or by email to, for all communicationseahPhilippe.LEVILAIN@axa-im.com,
travis.pauley@axa-im.com, Pierre-Ugo.FAURE @axa-amgc
PARSFtransactionsupport@axa-im.com and Parstriucol@ans@axa-im.com or at any
other address previously furnished in writing te garties hereto;

(v)  the Placement Agent shall be sufficient for gvpurpose hereunder if in
writing and mailed, first class postage prepaidichdelivered, sent by overnight courier
service or by telecopy in legible form, addressedsbldman Sachs & CoLLC, 200
West Street,7th Floor, New York, New York 10282, Attention-eenardChundgzS
New-lssue CLO Desk, email: gs-clo-desk-ny@gs.comat any other address previously
furnished in writing to the Issuer and the Trudtge¢he Placement Agent;

(V) the Collateral Administrator shall be sufficidot every purpose hereunder
if in writing and mailed, first class postage prepdand delivered, sent by overnight
courier service or by facsimile in legible form, tiee Collateral Administrator at U.S.
Bank National Association, 8 Greenway Plaza, Sait€0, Houston, Texas 77046,
Attention: Global Corporate Trust Services—Alleg2aO 1V, Ltd., fax: 713-212-3722,
or at any other address previously furnished iingrito the parties hereto;

(vi)  subject to clause (c) below, the Rating Agescshall be sufficient for
every purpose hereunder (unless otherwise herg@ressly provided) if in writing and
mailed, first class postage prepaid, hand delivesedt by overnight courier service to
each Rating Agency addressed to it at Moody's tmresService, Inc., 7 World Trade
Center, New York, New York, 10007, Attention: CEZDO Monitoring or by email to
cdomonitoring@moodys.com and Fitch Ratings, In8.V@hitehall Street, New York,
New York 21006410004 Attention: CDO Survellance or by email to
cdo.surveillance @fitchratings.com;

(vi)  the Administrator shall be sufficient for eyepurpose hereunder if made,
given, furnished or filed in writing to and maile@y certified mail, return receipt
requested, hand delivered, sent by overnight cowgvice guaranteeing next day
delivery or by facsimile in legible form, to the #uhistrator addressed to it &istera
Trust (Cayman)Limited, Clifton House, 75 Fort Street, PO Box 1350, Gr@ayman,
KY1-1108, Cayman Islands, Attn: The Directors grelnail to sf@estera.com;

(viii)  if to any Hedge Counterparty, in accordancgwthe notice provisions of
the related Hedge Agreement; and
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(iX) if to the-lrish-Steck-Exchan@ironext Dublin 28 Anglesea Street, Dublin

2, Ireland, email: announcements@ise.ie.

(b) If any provision in this Indenture calls for angtice or document to be delivered
simultaneously to the Trustee and any other peps@mtity, the Trustee’s receipt of such notice
or document shall entitle the Trustee to assumedineh notice or document was delivered to
such other person or entity unless otherwise egfyrepecified herein.

(c) Notwithstanding any provision to the contraryntaned herein or in any
agreement or document related thereto, any requstand, authorization, direction,
instruction, order, notice, consent, waiver or 8tNoteholders or other documents provided or
permitted by this Indenture to be sent to eitheoath of the Rating Agencies shall be sent by the
Collateral Manager on behalf of the Issuer anghuifsuant to the terms of this Indenture, the
Trustee is to send such request, demand, authonzatirection, instruction, order, notice,
consent, waiver or Act of Noteholders or other doents provided or permitted by this
Indenture to the Rating Agencies, it shall instbadsent to the Collateral Manager first for
dissemination to the Rating Agencies. For the darmte of doubt, such information shall not
include any Accountants’ Report.

(d) Notwithstanding any provision to the contraryntaned herein or in any
agreement or document related thereto, any rep@atement or other information required to be
provided by the Issuer or the Trustee (except méiion required to be provided tbetrish
Steck-Exehang&uronext Dublin (or other applicable stock exchange)) may be pexiby
providing access to a website containing such imétion.

Section 14.4 Notices to Holders; Waiver

Except as otherwise expressly provided herein, evhi@s Indenture provides for notice
to Holders of any event,

(@) such notice shall be sufficiently given to Ho&l& in writing and mailed, first
class postage prepaid (or, in the case of Holde@&abal SecuredNotes, e-mailed to DTC), to
each Holder affected by such event, at the addressch Holder as it appears in the Register,
not earlier than the earliest date and not latan tine latest date, prescribed for the giving of
such notice; and

(b) such notice shall be in the English language.
Such notices will be deemed to have been givememate of such mailing.

Notwithstanding clause (a) above, a Holder may tneTrustee a written notice that it
IS requesting that notices to it be given by e@sutr mail or by facsimile transmissions and
stating the electronic mail address or facsimilenber for such transmission. Thereafter, the
Trustee shall give notices to such Holder by eteutr mail or facsimile transmission, as so
requestedprovidedthat if such notice also requests that noticegjibben by mail, then such
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notice shall also be given by mail in accordandd wiause (a) above. Notices for Holders may
also be posted to the Trustee’s Website.

The Trustee will deliver to the Holders any infotma or notice relating to this
Indenture requested to be so delivered by at %8t of the Holders of any Class of Notes (by
Aggregate Outstanding Amount), at the expense @fisbuer;providedthat the Trustee may
decline to send any such notice that it reasorgddigrmines to be contrary to (i) any of the terms
of this Indenture, (i) any duty or obligation thdte Trustee may have hereunder or (iii)
applicable law. For the avoidance of doubt, saébrination shall not include any Accountants’
Report. The Trustee may require the requestinglételto comply with its standard verification
policies in order to confirm Noteholder status.

Neither the failure to mail any notice, nor anyeafin any notice so mailed, to any
particular Holder shall affect the sufficiency otk notice with respect to other Holders. In case
by reason of the suspension of regular mail seragea result of a strike, work stoppage or
similar activity or by reason of any other causshéll be impracticable to give such notice by
mail of any event to Holders when such notice dgiired to be given pursuant to any provision
of this Indenture, then such notification to Hoklers shall be made with the approval of the
Trustee shall constitute a sufficient notificatitonsuch Holders for every purpose hereunder.

Where this Indenture provides for notice in any nansuch notice may be waived in
writing by any Person entitled to receive suchagteither before or after the event, and such
waiver shall be the equivalent of such notice. wata of notice by Holders shall be filed with the
Trustee but such filing shall not be a conditioegadent to the validity of any action taken in
reliance upon such waiver.

(c) Notwithstanding any provision to the contrary tinis Indenture or in any
agreement or document related hereto, any infoomatir documents (including, without
limitation reports, notices or supplemental indeefuequired to be provided by the Trustee to
Persons identified in this Sectidd.4 may be provided by providing notice of and acdesthe
Trustee’s Website containing such information ocuduent.

Section 14.5 Effect of Headings and Table of Costent

The Article and Section headings herein (includimgse used in cross-references herein)
and the Table of Contents are for convenience amllyshall not affect the construction hereof.

Section 14.6 _Successors and Assigns

All covenants and agreements in this Indenture h®y €o-lssuers shall bind their
respective successors and assigns, whether sasggrer not.

Section 14.7 _Severability

If any term, provision, covenant or condition ofsthindenture or the Notes, or the
application thereof to any party hereto or anywinstance, is held to be unenforceable, invalid
or illegal (in whole or in part) for any reason ény relevant jurisdiction), the remaining terms,
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provisions, covenants and conditions of this Indenbr the Notes, modified by the deletion of
the unenforceable, invalid or illegal portion (inyarelevant jurisdiction), will continue in full
force and effect, and such unenforceability, imlj or illegality will not otherwise affect the
enforceability, validity or legality of the remang terms, provisions, covenants and conditions of
this Indenture or the Notes, as the case may bngpas this Indenture or the Notes, as the
case may be, as so modified continues to expregguy material change, the original intentions
of the parties as to the subject matter hereotla@dleletion of such portion of this Indenture or
the Notes, as the case may be, will not substhntrapair the respective expectations or
reciprocal obligations of the parties or the piadtirealization of the benefits that would
otherwise be conferred upon the parties.

Section 14.8 Benefits of Indenture

Nothing in this Indenture or in the Notes, exprdsseimplied, shall give to any Person,
other than the parties hereto and their succedsemsunder, the Collateral Manager, the
Collateral Administrator, the Holders of the Notassd (to the extent provided herein) the
Administrator (solely in its capacity as such) ahd other Secured Parties any benefit or any
legal or equitable right, remedy or claim undes thdenture.

Section 14.9 Legal Holidays

If the date of any Payment Date, Redemption Dat&tated Maturity shall not be a
Business Day, then notwithstanding any other pravisf the Notes or this Indenture, payment
need not be made on such date, but may be madeorext succeeding Business Day with the
same force and effect as if made on the nomina daiany such Payment Date, Redemption
Date or Stated Maturity date, as the case may be.

Section 14.10 Governing Law

This Indenture shall be construed in accordanclke, witd this Indenture and any matters
arising out of or relating in any way whatsoevelth® Indenture (whether in contract, tort or
otherwise), shall be governed by, the law of tret&Sof New York.

Section 14.11 Submission to Jurisdiction

With respect to any suit, action or proceedingatigd to this Indenture or any matter
between the parties arising under or in conneatitth this Indenture (“Proceedings to the
fullest extent permitted by applicable law, eachityparrevocably: (i) submits to the non-
exclusive jurisdiction of the Supreme Court of Btate of New York sitting in the Borough of
Manhattan and the United States District Courttifier Southern District of New York, and any
appellate court from any thereof; and (ii) waivay abjection which it may have at any time to
the laying of venue of any Proceedings broughtnjm such court, waives any claim that such
Proceedings have been brought in an inconvenieatrf@nd further waives the right to object,
with respect to such Proceedings, that such caes dot have any jurisdiction over such party.
Nothing in this Indenture precludes any of the iparfrom bringing Proceedings in any other

232
EAST\167143859BAST\167143859.5



jurisdiction, nor will the bringing of Proceedings any one or more jurisdictions preclude the
bringing of Proceedings in any other jurisdiction.

Section 14.12 Waiver of Jury Trial

EACH OF THE ISSUER, THE CO-ISSUER, THE HOLDERS AND THE
TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE FULLEST E XTENT
PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO T RIAL BY JURY
IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS
INDENTURE, THE NOTES OR THE TRANSACTIONS CONTEMPLAT ED HEREBY.
Each party hereby (i) certifies that no represergatagent or attorney of the other has
represented, expressly or otherwise, that the atbeld not, in the event of a Proceeding, seek
to enforce the foregoing waiver and (i) acknowleslghat it has been induced to enter into this
Indenture by, among other things, the mutual waiagrd certifications in this paragraph.

Section 14.13 Counterparts

This Indenture (and each amendment, modificatiah waiver in respect of it) and the
Notes may be executed and delivered in counterfiadisding by facsimile transmission), each
of which will be deemed an original, and all of alnitogether constitute one and the same
instrument. Delivery of an executed counterpaghaiure page of this Indenture by e-malil
(PDF) or telecopy shall be effective as deliveryaomanually executed counterpart of this
Indenture.

Section 14.14 Acts of Issuer

Any report, information, communication, request,mded, authorization, direction,
notice, consent, waiver or other action providedhy Indenture to be given or performed by
the Issuer shall be effective if given or perforntigdthe Issuer or by the Collateral Manager on
the Issuer’s behalf.

The Issuer agrees to coordinate with the Collatétahager with respect to any
communication to a Rating Agency and to comply whid provisions of this Section and Section
14.16 unless otherwise agreed to in writing by the &ellal Manager.

Section 14.15 Liability of Co-Issuers

Notwithstanding any other terms of this Indentules Notes or any other agreement
entered into between, inter alia, the Co-Issuarg,EaIB Subsidiary or otherwise, none of the
Co-Issuers or any ETB Subsidiary (each, a “Pasiiall have any liability whatsoever to any
other Party under this Indenture, the Notes, amgh sagreement or otherwise and, without
prejudice to the generality of the foregoing, nariehe Parties shall be entitled to take any
action to enforce, or bring any action or procegdin respect of this Indenture, the Notes, any
such agreement or otherwise against any other .Pamtparticular, none of the Parties shall be
entitled to petition or take any other steps fa wWinding up or bankruptcy of the other of any
other Party or shall have any claim in respectypassets of any other Party.
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Section 14.16 Communications with Rating Agencies

If the Issuer shall receive any written or oral camication from any Rating Agency (or
any of their respective officers, directors or emgpks) with respect to the transactions
contemplated hereby or under the Transaction Dootgr@r in any way relating to the Notes,
the Issuer agrees to refrain from communicatindy sitch Rating Agency and to promptly (and,
in any event, within one Business Day) notify thell&eral Manager of such communication.
The Issuer agrees that in no event shall it engagay oral or written communication with
respect to the transactions contemplated herelmaer the Transaction Documents or in any
way relating to the Notes with any Rating Agency &ay of their respective officers, directors
or employees) without the participation of the @@fral Manager, unless otherwise agreed to in
writing by the Collateral Manager. The Trusteeeagrthat in no event shall a Trust Officer
engage in any oral or written communication witlspect to the transactions contemplated
hereby or under the Transaction Documents or invaayyrelating to the Notes with any Rating
Agency without the prior written consent (which niag/ in the form of e-mail correspondence)
or participation of the Collateral Manager, unletiserwise agreed to in writing by the Collateral
Manager;provided that nothing in this Sectioh4.16 shall prohibit the Trustee from making
available on its internet website the Monthly ReépoDistribution Reports and other notices or
documentation relating to the Notes or this Indentu

Section 14.17 17g-5 Information

(@) The Issuer shall comply with its obligations en®ule 17g-5 promulgated under
the Exchange Act (“Rul&é7g-8), by it or its agent’s posting on the 17g-5 Weébsno later than
the time such information is provided to the Ratggencies, all information that the Co-Issuers
or other parties on their behalf, including the Stee and the Collateral Manager, provide to the
Rating Agencies for the purposes of determiningirthi@l credit rating of the Secured Notes or
undertaking credit rating surveillance of the SeduNotes. For the avoidance of doubt, such
information shall not include any Accountants’ Repdn accordance with SEC Release No. 34-
72936, Form 15-E, only in its complete and unedi@un which includes the Accountants’
Effective Date Comparison AUP Report as an attachnweill be provided by the Independent
accountants to the Issuer who will post or causbet@osted such Form 15-E on the 17g-5
Website.

(b) Pursuant to the Collateral Administration Agreei the Issuer has appointed the
Collateral Administrator as its agent (in such @atyathe “17g-5 Information Agehikto post to
the 17g-5 Website any information that the 17gf6rimation Agent receives from the Issuer,
the Trustee or the Collateral Manager (or theipeesive representatives or advisors) that is
designated as information to be so posted.

(c) The Co-Issuers and the Trustee agree that amigenaeport, request for
satisfaction of the Moody’s Rating Condition or ethnformation provided by either of the Co-
Issuers or the Trustee (or any of their respeategresentatives or advisors) to any Rating
Agency hereunder or under any other Transactionudeat for the purposes of undertaking
credit rating surveillance of the Secured Notedl slgaprovided, substantially concurrently, by
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the Co-Issuers or the Trustee, as the case mag bee 17g-5 Information Agent for posting on
the 17g-5 Website.

(d) The Trustee shall have no obligation to engageor respond to any oral
communications received from the Rating Agencieshwiespect to the transactions
contemplated hereby, any transaction documentsingelaereto or in any way relating to the
Notes or for the purposes of determining the initiedit rating of the Secured Notes or
undertaking credit rating surveillance of the SeduNotes with any Rating Agency or any of its
respective officers, directors or employees.

(e) The Trustee will not be responsible for creatingnaintaining the 17g-5 Website,
posting any information to the 17g-5 Website owuasg that the 17g-5 Website complies with
the requirements of this Indenture, Rule 17g-5ror @her law or regulation. In no event shall
the Trustee be deemed to make any representatiespect of the content of the 17g-5 Website
or compliance by the 17g-5 Website with this Inde®et Rule 17g-5 or any other law or
regulation.

M The 17g-5 Information Agent and the Trustee lstatl be responsible or liable for
the dissemination of any identification numberpasswords for the 17g-5 Website, including by
the Co-Issuers, the Rating Agencies, a NRSRO, &theo respective agents or any other party.
Additionally, neither the 17g-5 Information Agembmthe Trustee shall be liable for the use of
the information posted on the 17g-5 Website, wirdblgeghe Co-Issuers, the Rating Agencies, an
NRSRO or any other third party that may gain acteshe 17g-5 Website or the information
posted thereon.

(9) Notwithstanding anything therein to the contrahe maintenance by the Trustee
of the Trustee’s website described in Articlesbxall not be deemed as compliance by or on behalf
of the Issuer with Rule 17g-5 or any other lawegulation related thereto.

(h) () To the extent that a Rating Agency makesiraquiry that is, or initiates
communications with the Issuer, the Collateral Mpara the Collateral Administrator or the
Trustee that are, relevant to such Rating Agenckeslit rating surveillance of the Secured
Notes, all responses to such inquiries or commtiaits from such Rating Agency shall be
formulated in writing by the responding party os ftepresentative or advisor and shall be
provided to the 17g-5 Information Agent who shabdmptly post such written response to the
17g-5 Website in accordance with the proceduretostt in Section 14.17(h)(iv)

(i) To the extent that any of the Issuer, the Gelial Manager, the Collateral
Administrator or the Trustee is required to provady information to, or communicate
with, any Rating Agency in accordance with its gdions under this Indenture or the
Collateral Management Agreement, the Issuer, thkat€oal Manager, the Collateral
Administrator or the Trustee, as applicable (orirthhespective representatives or
advisors), shall provide such information or comivation to the 17g-5 Information
Agent by e-mail at AllegroCLOIV17g5@usbank.com, ethithe 17g-5 Information
Agent shall promptly forward to the 17g-5 Websiteaccordance with the procedures set
forth in Section 14.17(h)(ivand the Collateral Administration Agreement.
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(i)  The Issuer, the Collateral Manager, the Celfat Administrator and the
Trustee (and their respective representatives duadas) shall be permitted (but shall
not be required) to orally communicate with theiRpAgencies regarding any Collateral
Obligation or the Notegrovidedthat such party summarizes the information praviae
the Rating Agencies in such communication and ples/ithe 17g-5 Information Agent
with such summary in accordance with the procedseg¢dorth in this Sectioh4.17(h)
within one Business Day of such communication takpface. The 17g-5 Information
Agent shall post such summary on the 17g-5 Websiaecordance with the procedures
set forth in Section 14.17(h)(iv)

(iv)  All information to be made available to a RatiAgency pursuant to this
Section14.17(h)shall be made available by the 17g-5 Informatigerit on the 17g-5
Website. Information will be forwarded on the saBwsiness Day of receipt provided
that such information is received by 12:00 p.m.s{Een time) or, if received after 12:00
p.m. (Eastern time), on the next Business Day. Tige5 Information Agent shall have
no obligation or duty to verify, confirm or othesei determine whether the information
being delivered is accurate, complete, conformghéotransaction or otherwise is or is
not anything other than what it purports to be. nél®f the Issuer, the Trustee, the
Collateral Manager, the Collateral Administratoddhe 17g-5 Information Agent shall
have obtained or shall be deemed to have obtartedleknowledge of any information
solely due to receipt and posting to the 17g-5 WebsAccess will be provided by the
Issuer to (A) any NRSRO upon receipt by the Issunelthe 17g-5 Information Agent of
an NRSRO Certification from such NRSRO (which maysobmitted electronically via
the 17g-5 Website) and (B) to any Rating Agencyheut submission of an NRSRO
Certification. Questions regarding delivery ofomhation to the 17g-5 Information
Agent may be directed to (800) 422-2066.

(v) In connection with providing access to the 17@¢Bbsite, the Issuer may
require registration and the acceptance of a diseta The 17g-5 Information Agent
shall not be liable for unauthorized disclosureany information that it disseminates in
accordance with this Indenture and makes no repta&sens or warranties as to the
accuracy or completeness of information made aailan the 17g-5 Website. The 17g-
5 Information Agent shall not be liable for itslime to make any information available to
a Rating Agency or NRSROs if it has complied withabligations in this Sectioi4.17
and Section 2A of the Collateral Administration Agment.

(vi)  Notwithstanding anything to the contrary ingtindenture, a breach of this
Section 14.1%hall not constitute a Default or Event of Default

ARTICLE XV

ASSIGNMENT OF COLLATERAL MANAGEMENT AGREEMENT

Section 15.1 Assignment of Collateral Managemenieagrent

(a) The Issuer hereby acknowledges that its Gransuamt to the first Granting
Clause hereof includes all of the Issuer's estag, title and interest in, to and under the
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Collateral Management Agreement, including (i) tight to give all notices, consents and
releases thereunder, (ii) the right to give allicest of termination and to take any legal action
upon the breach of an obligation of the Collatekdnager thereunder, including the
commencement, conduct and consummation of proaggedinlaw or in equity, (i) the right to
receive all notices, accountings, consents, reteaise statements thereunder and (iv) the right to
do any and all other things whatsoever that theelsss or may be entitled to do thereunder;
provided however that the Issuer may exercise any of its rightsleunthe Collateral
Management Agreement without notice to or the caineé the Trustee (except as otherwise
expressly required by this Indenture), so longragweent of Default has not occurred and is not
continuing; provided further that notwithstanding anything herein to the camtiréhe Trustee
shall not have the authority to exercise any ofritjets set forth in (i) through (iv) above or that
may otherwise arise as a result of the Grant uhél occurrence of an Event of Default
hereunder and such authority shall terminate al $mee, if any, as such Event of Default is
cured or waived.

From and after the occurrence and continuance dEwemt of Default, the Collateral
Manager will continue to perform and be bound l®/phovisions of the Collateral Management
Agreement and this Indenture. The Trustee wilehgtled to rely and be protected in relying
upon all actions and omissions to act of the GaldtManager thereafter as fully as if no Event
of Default had occurred.

(b) The assignment made hereby is executed asearallaecurity, and the execution
and delivery hereby shall not in any way impaidoninish the obligations of the Issuer under the
provisions of the Collateral Management Agreemeat,shall any of the obligations contained in
the Collateral Management Agreement be imposedhe tustee.

(c) Upon the retirement of the Notes, the paymerallcimounts required to be paid
pursuant to the Priority of Payments and the reledishe Assets from the lien of this Indenture,
this assignment and all rights herein assigneti¢oltustee for the benefit of the Secured Parties
shall cease and terminate and all the estate, tijatand interest of the Trustee in, to and unde
the Collateral Management Agreement shall revethéolssuer and no further instrument or act
shall be necessary to evidence such terminatiomemision.

(d) The Issuer represents that the Issuer has eouted any other assignment of the
Collateral Management Agreement.

(e) The Issuer agrees that this assignment is icadble, and that it will not take any
action which is inconsistent with this assignmentneake any other assignment inconsistent
herewith. The Issuer will, from time to time, enée all instruments of further assurance and all
such supplemental instruments with respect toassgnment as may be necessary to continue
and maintain the effectiveness of such assignment.

) The Issuer hereby agrees, and hereby undertakedtain the agreement and
consent of the Collateral Manager in the Collatbtahagement Agreement, to the following:

() The Collateral Manager shall consent to the mions of this assignment
and agree to perform any provisions of this Indentapplicable to the Collateral
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Manager subject to the terms (including the stahadrcare set forth in the Collateral
Management Agreement) of the Collateral Managemlgntement;

(i) The Collateral Manager shall acknowledge the tssuer is assigning all
of its right, title and interest in, to and undke tCollateral Management Agreement to
the Trustee as representative of the Secured ®anie that upon the occurrence and
during the continuance of an Event of Default, Thestee shall have the authority (but
not the obligation) to exercise the rights spetifie clause (i) through (iv) of Section
15.1(a)of this Indenture; and

(i)  The Collateral Manager shall deliver to theu$tee copies of all notices,
statements, communications and instruments detiveyethe Collateral Manager to the
Issuer pursuant to the Collateral Management Ageeém

(9) The Co-Issuers and the Trustee agree that thaet€al Manager shall be a third
party beneficiary of this Indenture, and shall hétled to rely upon and enforce such provisions
of this Indenture to the same extent as if it weparty hereto.

(h) Upon a Trust Officer of the Trustee receivingtign notice from the Collateral
Manager expressly stating that an event constgutrause” as defined in the Collateral
Management Agreement has occurred, the Trusted slodl later than one Business Day
thereafter, notify the Noteholders (as their naagsear in the Register).

ARTICLE XVI

HEDGE AGREEMENTS
Section 16.1 Hedge Agreements.

(@) The Issuer (or the Collateral Manager on bebglhe Issuer) may enter into
Hedge Agreements from time to time after the Clp&date solely for the purpose of managing
interest rate and foreign exchange risks in commeatith the Issuer’s issuance of, and making
payments on, the Notes. The Issuer (or the Cddhatanager on behalf of the Issuer) shall
promptly provide written notice of entry into anye#gje Agreement to the Trustee and the
Collateral Administrator. Notwithstanding anythitwy the contrary contained in this Indenture,
the Issuer (or the Collateral Manager on behalthef Issuer) shall not enter into any Hedge
Agreement unless (i) a Majority of the Controlli@ass has consented thereto in writing, (ii) the
Moody's Rating Condition has been satisfied witspect thereto and Fitch receives prior notice,
(ii) it obtains written advice of counsel (x) thetich Hedge Agreement will not cause the Issuer
or Collateral Manager to register with the CFTGlat the Issuer and Collateral Manager would
be eligible for an exemption to the requirementedgister with the CFTC and (y) that the entry
into such Hedge Agreement will not, in and of fisehuse the Issuer to become a “covered
fund” as defined for purposes of the Volcker Ruld &v) such Hedge Agreement is an interest
rate or foreign exchange derivative and the terfnsuch Hedge Agreement relate to the
Collateral Obligations or the Notes and reduceiritexest rate or foreign exchange risks related
to the Collateral Obligations or the Notes. Theués may not modify any Hedge Agreement
without the consent of a Majority of the Contrdli€lass. The Issuer shall provide a copy of
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each Hedge Agreement to each Rating Agency thamgrat Class of Secured Notes and the
Trustee.

(b) Each Hedge Agreement shall contain appropristéed recourse and non-
petition provisions equivalent (mutatis mutandie) those contained in_Sectidh4(d) and
Section2.7(i). Each Hedge Counterparty shall be required t@ hatvthe time that any Hedge
Agreement to which it is a party is entered intee Required Hedge Counterparty Ratings.
Payments with respect to Hedge Agreements shakiulgect to ArticleXl. Each Hedge
Agreement shall contain an acknowledgement by thegd Counterparty that the obligations of
the Issuer to the Hedge Counterparty under the@aeleHedge Agreement shall be payable in
accordance with Article XI

(c) In the event of any early termination of a Hedggeement with respect to which
the Hedge Counterparty is the sole “defaultingyjast “affected party” (each as defined in the
Hedge Agreements), notwithstanding any term heteothe contrary, (i) any termination
payment paid by the Hedge Counterparty to the tsewy be paid to a replacement Hedge
Counterparty at the direction of the Collateral lsigex and (i) any payment received from a
replacement Hedge Counterparty may be paid to ¢éipdaced Hedge Counterparty at the
direction of the Collateral Manager under the teated Hedge Agreement.

(d) The Issuer (or the Collateral Manager on itsalfglshall, upon receiving written
notice of the exposure calculated under a cregpsut annex to any Hedge Agreement, if
applicable, make a demand to the relevant Hedgat€marty and its credit support provider, if
applicable, for securities having a value undehstredit support annex equal to the required
credit support amount.

(e) Each Hedge Agreement wil, at a minimum, (i)lude requirements for
collateralization by or replacement of the Hedgeu@erparty (including timing requirements)
that satisfy Rating Agency criteria of each Ra#mgency then rating a Class of Secured Notes in
effect at the time of execution of the Hedge Agreetrand (ii) permit the Issuer to terminate
such agreement (with the Hedge Counterparty bedhagcosts of any replacement Hedge
Agreement) for failure to satisfy such requirement.

) The Issuer shall give prompt notice to each mp#hgency then rating a Class of
Secured Notes of any termination of a Hedge Agre¢énoe agreement to provide Hedge
Counterparty Credit Support. Any collateral reedivfrom a Hedge Counterparty under a
Hedge Agreement shall be deposited in the Hedgat@marty Collateral Account.

(9) If a Hedge Counterparty has defaulted in then@ay when due of its obligations
to the Issuer under the Hedge Agreement, promfidy bBecoming aware thereof the Collateral
Manager shall make a demand on the Hedge Counterfmarits guarantor under the Hedge
Agreement) with a copy to the Trustee, demandirygneat thereunder.

(h) Each Hedge Agreement shall provide that it mal e terminated due to the
occurrence of an Event of Default until liquidatiofithe Collateral has commenced.
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IN WITNESS WHEREOF, we have set our hands as of the day and yeamifitden
above.

Executed as a Deed by:

ALLEGRO CLO IV, LTD. ,

as Issuer
By
Name
Title:

In the presence of:

Witness:
Name
Occupation:
Title:

[Signature page to the Indentlire
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ALLEGRO CLO IV, LLC ,
as Co-lIssuer

By

Name Donald J. Puglisi
Title: Sole Independent Manager

[Signature page to the Indentlire
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U.S. BANK NATIONAL ASSOCIATION

as Trustee
By
Name
Title:

[Signature page to the Indentlire
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Schedule 2
Moody’s Industry Classification Group List
CORP - Aerospace & Defense
CORP - Automotive
CORP - Banking, Finance, Insurance & Real Estate
CORP - Beverage, Food & Tobacco
CORP - Capital Equipment
CORP - Chemicals, Plastics, & Rubber
CORP - Construction & Building
CORP - Consumer goods: Durable
CORP - Consumer goods: Non-durable
CORP - Containers, Packaging & Glass
CORP - Energy: Electricity
CORP - Energy: Oil & Gas
CORP - Environmental Industries
CORP - Forest Products & Paper
CORP - Healthcare & Pharmaceuticals
CORP - High Tech Industries
CORP - Hotel, Gaming & Leisure
CORP - Media: Advertising, Printing & Publishing
CORP - Media: Broadcasting & Subscription
CORP - Media: Diversified & Production
CORP - Metals & Mining
CORP - Retail

CORP - Services: Business

EAST\167143859HEAST\167143859.5

10
11
12
13
14
15
16
17
18
19
20
21
22

23



CORP - Services: Consumer
CORP - Sovereign & Public Finance
CORP - Telecommunications
CORP - Transportation: Cargo
CORP - Transportation: Consumer
CORP - Utilities: Electric

CORP - Utilities: Oil & Gas

CORP - Utilities: Water

CORP - Wholesale
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Schedule 3
S&P Industry Classifications

Asset Code Asset Description

1020000 Energy Equipme#itand Services
1030000 Oil, Gag-andConsumable Fuels
2020000 Chemicals

2030000 Construction Materials
2040000 Container&andPackaging
2050000 MetalgandMining

2060000 Pape&andForest Products
3020000 AerospacgandDefense
3030000 Building Products

3040000 Constructio&andEngineering
3050000 Electrical Equipment

3060000 Industrial Conglomerates
3070000 Machinery

3080000 Trading CompaniésandDistributors
3110000 Commercial ServicésandSupplies
9612010 Professional Services

3210000 Air Freigh&-andl ogistics
3220000 Airlines

3230000 Marine

3240000 Road-andRalil

3250000 Transportation Infrastructure
4011000 Auto Components

4020000 Automobiles

4110000 Household Durables

4120000 Leisure Products

4130000 Textiles, Apparé&andLuxury Goods
4210000 Hotels, RestauradsndLeisure
9551701 Diversified Consumer Services

4310000 Media
4300001 Entertainment

4300002 Interactive Media and Services
4410000 Distributors
4420000 Internet an@ataledirect MarketingRetail

4430000 Multiline Retail

4440000 Specialty Retall

5020000 Food-andStaples Retailing
5110000 Beverages

5120000 Food Products
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5130000 Tobacco

5210000 Household Products

5220000 Personal Products

6020000 Health Care EquipmefandSupplies
6030000 Health Care ProvidetsindServices
9551729 Health Care Technology
6110000 Biotechnology

6120000 Pharmaceuticals

9551727 Life Sciences ToofsandServices
7011000 Banks

7020000 Thrifts&andMortgage Finance
7110000 Diversified Financial Services
7120000 Consumer Finance

7130000 Capital Markets

7210000 Insurance

énvestment Trus
7311007310000 edl Estat ts

— {(REFFsManagement and Development
2310000 Real Estaté4anagement-&
1311000 Developmednvestments Trusts (REITS)

8020000 Internet SoftwakkandServices

8030000 IT Services

8040000 Software

8110000 Communications Equipment

8120000 Tec_hnology Hardware, Storageand
Peripherals

8130000 Electronic Equipment, Instrumentsand
Components

8210000 Sem_lconductor&@Semlconductor
Equipment

9020000 Diversified Telecommunication Services

9030000 Wireless Telecommunication Services

9520000 Electric Utilities

9530000 Gas Utilities

9540000 Multi-Utilities

9550000 Water Utillities

9551702 Independent Power and Renewable Electricity
Producers

1000-1099 Reserved

PF1 Project finance: industrial equipment Project
finance

Project finance: leisure and gaming Project
finance

Project finance: natural resources and mining
Project finance

o
N

E

o
w

E
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Project finance: oil and gas Project finance

Project finance: power Project finance
Project finance: public finance and real estate
Project finance

Project finance: telecommunications Project
finance

PEE Project finance: transport Project finance
PF1000 - PF1099Reserved Project finance
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T
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o
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Schedule 4

Diversity Score Calculation

The Diversity Score is calculated as follows:

(a) An “IssuerPar Amount’ is calculated for each issuer of a Collateraligdilon,
and is equal to the Aggregate Principal Balancall@@ollateral Obligations issued
by that issuer and all affiliates.
(b) An “AveragePar Amount’ is calculated by summing the Issuer Par Amouats f
all issuers, and dividing by the number of issuers.
(c) An “Equivalent Unit Scorkis calculated for each issuer, and is equal &lékser
of (x) one and (y) the Issuer Par Amount for sissuer divided by the Average
Par Amount.
(d) An “AggregatelndustryEquivalentUnit Scoré is then calculated for each of the
Moody’s industry classification groups, shown orm&iule2, and is equal to the
sum of the Equivalent Unit Scores for each issoesuich industry classification
group.
(e) An “Industry Diversity Scoré is then established for each Moody’s industry
classification group, shown on Schedléy reference to the following table for
the related Aggregate Industry Equivalent Unit $¢qrovided that if any
Aggregate Industry Equivalent Unit Score falls begw any two such scores, the
applicable Industry Diversity Score will be the lemof the two Industry Diversity
Scores:
Aggregate Aggregate Aggregate Aggregate
Industry Industry Industry Industry Industry Industry Lredry Industry
Equivalent Diversity Equivalent Diversity Equivalent Brsity Equivalent Diversity
Unit Score Score Unit Score Score Unit Score Score Unit Score Score
0.0000 0.0000 5.0500 2.7000 10.1500 4.0200 15.2500 4.5300
0.0500 0.1000 5.1500 2.7333 10.2500 4.0300 15.3500 4.5400
0.1500 0.2000 5.2500 2.7667 10.3500 4.0400 15.4500 4.5500
0.2500 0.3000 5.3500 2.8000 10.4500 4.0500 15.5500 4.5600
0.3500 0.4000 5.4500 2.8333 10.5500 4.0600 15.6500 4.5700
0.4500 0.5000 5.5500 2.8667 10.6500 4.0700 15.7500 4.5800
0.5500 0.6000 5.6500 2.9000 10.7500 4.0800 15.8500 4.5900
0.6500 0.7000 5.7500 2.9333 10.8500 4.0900 15.9500 4.6000
0.7500 0.8000 5.8500 2.9667 10.9500 4.1000 16.0500 4.6100
0.8500 0.9000 5.9500 3.0000 11.0500 4.1100 16.1500 4.6200
0.9500 1.0000 6.0500 3.0250 11.1500 4.1200 16.2500 4.6300
1.0500 1.0500 6.1500 3.0500 11.2500 4.1300 16.3500 4.6400
1.1500 1.1000 6.2500 3.0750 11.3500 4.1400 16.4500 4.6500

EAST\167143859HEAST\167143859.5



Aggregate Aggregate Aggregate Aggregate

Industry Industry Industry Industry Industry Industry Lredry Industry
Equivalent Diversity Equivalent Diversity Equivalent Brsity Equivalent Diversity
Unit Score Score Unit Score Score Unit Score Score Unit Score Score
1.2500 1.1500 6.3500 3.1000 11.4500 4.1500 16.5500 4.6600
1.3500 1.2000 6.4500 3.1250 11.5500 4.1600 16.6500 4.6700
1.4500 1.2500 6.5500 3.1500 11.6500 4.1700 16.7500 4.6800
1.5500 1.3000 6.6500 3.1750 11.7500 4.1800 16.8500 4.6900
1.6500 1.3500 6.7500 3.2000 11.8500 4.1900 16.9500 4.7000
1.7500 1.4000 6.8500 3.2250 11.9500 4.2000 17.0500 4.7100
1.8500 1.4500 6.9500 3.2500 12.0500 4.2100 17.1500 4.7200
1.9500 1.5000 7.0500 3.2750 12.1500 4.2200 17.2500 4.7300
2.0500 1.5500 7.1500 3.3000 12.2500 4.2300 17.3500 4.7400
2.1500 1.6000 7.2500 3.3250 12.3500 4.2400 17.4500 4.7500
2.2500 1.6500 7.3500 3.3500 12.4500 4.2500 17.5500 4.7600
2.3500 1.7000 7.4500 3.3750 12.5500 4.2600 17.6500 4.7700
2.4500 1.7500 7.5500 3.4000 12.6500 4.2700 17.7500 4.7800
2.5500 1.8000 7.6500 3.4250 12.7500 4.2800 17.8500 4.7900
2.6500 1.8500 7.7500 3.4500 12.8500 4.2900 17.9500 4.8000
2.7500 1.9000 7.8500 3.4750 12.9500 4.3000 18.0500 4.8100
2.8500 1.9500 7.9500 3.5000 13.0500 4.3100 18.1500 4.8200
2.9500 2.0000 8.0500 3.5250 13.1500 4.3200 18.2500 4.8300
3.0500 2.0333 8.1500 3.5500 13.2500 4.3300 18.3500 4.8400
3.1500 2.0667 8.2500 3.5750 13.3500 4.3400 18.4500 4.8500
3.2500 2.1000 8.3500 3.6000 13.4500 4.3500 18.5500 4.8600
3.3500 2.1333 8.4500 3.6250 13.5500 4.3600 18.6500 4.8700
3.4500 2.1667 8.5500 3.6500 13.6500 4.3700 18.7500 4.8800
3.5500 2.2000 8.6500 3.6750 13.7500 4.3800 18.8500 4.8900
3.6500 2.2333 8.7500 3.7000 13.8500 4.3900 18.9500 4.9000
3.7500 2.2667 8.8500 3.7250 13.9500 4.4000 19.0500 4.9100
3.8500 2.3000 8.9500 3.7500 14.0500 4.4100 19.1500 4.9200
3.9500 2.3333 9.0500 3.7750 14.1500 4.4200 19.2500 4.9300
4.0500 2.3667 9.1500 3.8000 14.2500 4.4300 19.3500 4.9400
4.1500 2.4000 9.2500 3.8250 14.3500 4.4400 19.4500 4.9500
4.2500 2.4333 9.3500 3.8500 14.4500 4.4500 19.5500 4.9600
4.3500 2.4667 9.4500 3.8750 14.5500 4.4600 19.6500 4.9700
4.4500 2.5000 9.5500 3.9000 14.6500 4.4700 19.7500 4.9800
4.5500 2.5333 9.6500 3.9250 14.7500 4.4800 19.8500 4.9900
4.6500 2.5667 9.7500 3.9500 14.8500 4.4900 19.9500 5.0000
4.7500 2.6000 9.8500 3.9750 14.9500 4.5000
4.8500 2.6333 9.9500 4.0000 15.0500 4.5100
4.9500 2.6667 10.0500 4.0100 15.1500 4.5200

()] The Diversity Score is then calculated by sungr@ach of the Industry Diversity
Scores for each Moody’s industry classificationugr@hown on Schedule 2
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(9) For purposes of calculating the Diversity Scaa#filiated issuers in the same
Industry are deemed to be a single issuer excepitl@Erwise agreed to by
Moody’s.
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Schedule 5
Moody’s Rating Definitions

For purposes of this Schedllend the Indenture, the terms “Assigriddody’s Rating
and “CFR mean:

“Assigned Moody’s Rating: The monitored publicly available rating, the mitored
estimated rating or unpublished monitored ratingressly assigned to a debt obligation (or
facility) by Moody’s that addresses the full amowfdt the principal and interest promised;
providedthat, so long as the Issuer (or the Collateral &dan on its behalf) applies for a new
estimated rating, or renewal of an estimated ratinga timely manner and provides the
information required to obtain such estimate oreveal, as applicable, then pending receipt of
such estimate or renewal, as applicable, (A) incdee of a request for a new estimated rating,
(i) for a period of 90 days, such debt obligatioifi mave an Assigned Moody’s Rating of “B3”
for purposes of this definition if the Collaterablbger certifies to the Collateral Administrator
that the Collateral Manager believes that suchmaséid rating will be at least “B3” and (i)
thereafter, such debt obligation will have an AssiyMoody’s Rating of “Caa3”, (B) in the case
of an annual request for a renewal of an estimedédg, if a period of 12 months has elapsed
since the initial assignment or the most recentweah of such estimated rating, (i) the Issuer for
a period of 30 days will continue using the presi@stimated rating assigned by Moody’'s with
respect to such debt obligation until such timeMasody's renews such estimated rating or
assigns a new estimated rating for such debt didiga(ii) after the expiration of such 30-day
period, for a period of 60 days thereafter, sugbrpstimated rating assigned by Moody's will
be adjusted down one subcategory until such timd@sdy’s renews such estimated rating or
assigns a new estimated rating for such debt dgidigand (iii) at all times after the expiration of
such 60-day period, but before Moody's renews &stimated rating or assigns a new estimated
rating, such debt obligation will be deemed to hawdoody's rating of “Caa3” and (C) in the
case of a request for a renewal of an estimatengréillowing a material deterioration in the
creditworthiness of the Obligor, the Issuer willnbaue using the previous estimated rating
assigned by Moody’s until such time as (xX) Moodgsews such estimated rating or assigns a
new estimated rating for such debt obligation or tfye criteria specified in clause (A) in
connection with an annual request for a renewaroestimated rating becomes applicable in
respect of such debt obligation.

“CFR™ With respect to an obligor of a Collateral @jalfion, if such obligor has a
corporate family rating by Moody's, then such cagie family rating;providedthat, if such
obligor does not have a corporate family ratingNdyody’s but any entity in the obligor's
corporate family does have a corporate family catilnen the CFR is such corporate family
rating.

For purposes of this Indenture, the terms Moody$abDit Probability Rating, Moody’s
Derived Rating and Moody’'s Rating, have the meaningder the respective headings below.

“Moody’s Default Probability Rating: With respect to any Collateral Obligation, &s o
any Measurement Date, the rating determined inrdecae with the following methodology:
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(0 With respect to a Collateral Obligation, if tledligor of such Collateral
Obligation has a CFR, then such CFR;

(i) With respect to a Collateral Obligation if noletermined pursuant to
clause (i) above, if the obligor of such Collate@bligation has one or more senior
unsecured obligations with an Assigned Moody’s iRpf{based on a monitored publicly
available rating from Moody’s), then such Assigngtbody’s Rating on any such
obligation as selected by the Collateral Managésisole discretion;

(i)  With respect to a Collateral Obligation if natetermined pursuant to
clauses (i) or (i) above, if the obligor of suclol@teral Obligation has one or more
senior secured obligations with an Assigned MoodReéging, then the Moody’s rating
that is one subcategory lower than the Assigned dyisoRating on any such senior
secured obligation as selected by the Collateraidgar in its sole discretion;

(iv)  With respect to a Collateral Obligation if ndetermined pursuant to
clauses (i), (i) or (ii) above, if a credit esae has been assigned to such Collateral
Obligation by Moody's upon the request of the Issube Collateral Manager or an
Affiliate of the Collateral Manager, then the Mo&lPefault Probability Rating is such
credit estimate (subject to any applicable credtin@te adjustment) as long as such
credit estimate or a renewal for such credit esenteas been issued or provided by
Moody's, in each case, within the 15-month periodcpding the date on which the
Moody’s Default Probability Rating is being detensl;

(v) With respect to any DIP Collateral Obligatiometrating which is one
subcategory below the facility rating (whether mulblr private) of such DIP Collateral
Obligation rated by Moody's;

(vi)  With respect to a Collateral Obligation if ndétermined pursuant to any
of clauses (i) through (v) above and at the electd the Collateral Manager, the
Moody's Derived Rating; and

(vii)  With respect to a Collateral Obligation if ndetermined pursuant to any
of clauses (i) through (vi) above, the Collaterddligation will be deemed to have a
Moody’s Default Probability Rating of “Caa3.”

For purposes of calculating a Moody’s Default Philiig Rating, each applicable rating
on credit watch by Moody’s with positive or negatimplication at the time of calculation will
be treated as having been upgraded or downgradedéoyating subcategory, as the case may
be.

“Moody’s Derived Rating: With respect to a Collateral Obligation whoseoddly's
Rating or Moody's Default Probability Rating is dahined as the Moody’s Derived Rating, the
rating as determined in the manner set forth below:
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(a) (i) if such Collateral Obligation is rated b&B, then by adjusting the S&P Rating by
the number of rating subcategories pursuant taatie below:

Number of
Subcategories
Relative
S&P Rating Collateral to Moody’s
Type of Collateral (Public and Obligation Equivalent
Obligation Monitored) Rated by S&P of S&P Rating
Not Structure > “BBB-" Not a Loan @ -1
Finance Participation Interest
Obligation in Loan
Not Structure <“BB+” Not a Loan ¢ -2
Finance Participation Interest
Obligation in Loan
Not Structure Loan or Participation -2
Finance Interest in
Obligation Loan

(i) if such Collateral Obligation is not rated b&B but another security or
obligation of the obligor has a public and monitbrating by S&P (a parallel security),
then the rating of such parallel security will be telection of the Collateral Manager be
determined in accordance with the table set fomttsubclause (a)(i) above, and the
Moody's Derived Rating for purposes of the defomtiof Moody's Rating and Moody’s
Default Probability Rating (as applicable) of s@dilateral Obligation will be determined
in accordance with the methodology set forth in fdllewing table (for such purposes
treating the parallel security as if it were rat®d Moody's at the rating determined
pursuant to this subclause (a)(ii));

Number of Subcategories

Obligation Category of Rated Relative to Rated Obligation
Obligation Rating
Senior secured obligation -1
Unsecured obligation 0
Subordinated obligation +1

(i) if such Collateral Obligation is a DIP Colial Obligation, no Moody’s
Derived Rating may be determined based on a rar§&P or any other rating agency;

providedthat the Aggregate Principal Balance of the CetlatObligations that may have
a Moody’s Rating derived from an S&P Rating asfegh in subclauses (i) or (ii) of this
clause (a) may not exceed 10% of the Collaterackal Amount; or

(b) if not determined pursuant to clause (a) akervé such Collateral Obligation is
not rated by Moody's or S&P and no other securityobligation of the obligor on such
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Collateral Obligation is rated by Moody's or S&mdaif Moody’s has been requested by the
Issuer, the Collateral Manager or the obligor ochsGollateral Obligation to assign a rating or
credit estimate with respect to such Collateraligabibn but such rating or credit estimate has
not been received, pending receipt of such estintée Moody's Derived Rating of such
Collateral Obligation for purposes of the defimsoof Moody’'s Rating or Moody’s Default
Probability Rating shall be (x) “B3” if the Collatd Manager certifies to the Trustee and the
Collateral Administrator that the Collateral Managelieves that such estimate shall be at least
“B3” and if the Aggregate Principal Balance of @tdiral Obligations determined pursuant to this
clause (b) and clause (a) above does not exceedf3k& Collateral Principal Amount or (y)
otherwise, “Caa3.”

For purposes of calculating a Moody's Derived Ratieach applicable rating on credit
watch by Moody’s with positive or negative implicat at the time of calculation will be treated
as having been upgraded or downgraded by one suingcategory, as the case may be.

“Moody’'s Rating: With respect to any Collateral Obligation, af any date of
determination, the rating determined in accordamtie the following methodology:

(0 With respect to a Collateral Obligation thatiSenior Secured Loan:

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

(B) if such Collateral Obligation does not have assigned Moody's Rating
but the obligor of such Collateral Obligation haSER, then the Moody’s
rating that is one subcategory higher than such;CFR

(C) if neither clause (A) nor (B) above apply, ifchuCollateral Obligation
does not have an Assigned Moody's Rating but thigabof such
Collateral Obligation has one or more senior unsstobligations with an
Assigned Moody's Rating, then the Moody's ratingatthis two
subcategories higher than the Assigned Moody'snBatin any such
obligation as selected by the Collateral Managésisole discretion;

(D) if none of clauses (A) through (C) above apy,the election of the
Collateral Manager, the Moody’s Derived Rating; and

(E) if none of clauses (A) through (D) above apphe Collateral Obligation
will be deemed to have a Moody's Rating of “Caagid

(i) With respect to a Collateral Obligation otheah a Senior Secured Loan:

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

(B) if such Collateral Obligation does not have assigned Moody's Rating
but the obligor of such Collateral Obligation haseoor more senior
unsecured obligations with an Assigned Moody's mpatithen the
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Assigned Moody’s Rating on any such obligation akecded by the
Collateral Manager in its sole discretion;

(C) if neither clause (A) nor (B) above apply, ifchuCollateral Obligation
does not have an Assigned Moody's Rating but thigabof such
Collateral Obligation has a CFR, then the Moodysing that is one
subcategory lower than such CFR;

(D) if none of clauses (A), (B) or (C) above applf/,such Collateral
Obligation does not have an Assigned Moody's Rabingthe obligor of
such Collateral Obligation has one or more subatdih debt obligations
with an Assigned Moody's Rating, then the Moodyaging that is one
subcategory higher than the Assigned Moody's Ratwmgy any such
obligation as selected by the Collateral Managésisole discretion;

(E) if none of clauses (A) through (D) above apgly,the election of the
Collateral Manager, the Moody’s Derived Rating; and

(F if none of clauses (A) through (E) above appihg Collateral Obligation
will be deemed to have a Moody’s Rating of “Caa3”.

Solely for purposes of determining a Moody’s Ratingconnection with calculating a
Moody’s Recovery Rate, each applicable rating adicrwatch by Moody’s with positive or
negative implication at the time of calculation Ivbe treated as having been upgraded or
downgraded by one rating subcategory, as the cagéen
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Schedule 6

[Reserved]



Schedule 7

APPROVED INDEX LIST
1. Merrill Lynch Investment Grade Corporate Mastetex
2. CSFB Leveraged Loan Index
3. JPMorgan Domestic High Yield Index
4. Barclays Capital U.S. Corporate High-Yield Index
5. Merrill Lynch High Yield Master Index
6. Deutsche Bank Leveraged Loan Index
7. Goldman Sachs/Loan Pricing Corporation Liquidér@ged Loan Index
8. Banc of America Securities Leveraged Loan Index
9. S&P/LSTA Leveraged Loan Index
10. J.P. Morgan Leveraged Loan Index
11. J.P. Morgan Second Lien Loan Index

12. Markit iBoxx USD Leveraged Loan Index
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