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WEBSTER PARK CLO, LTD.
WEBSTER PARK CLO, LLC

NOTICE OF CHANGED PAGES TO PROPOSED FIRST SUPPLEMENTAL
INDENTURE

Date of Notice: July 13, 2018

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

To: The Holders of the Notes as described on the attached Schedule B and to those Additional
Parties listed on Schedule A hereto:

Reference is hereby made to that certain (i) Indenture dated as of January 20, 2016 (as
supplemented, amended or modified from time to time, the “Indenture”), among Webster Park
CLO, Ltd., as Issuer (the “Issuer”), Webster Park CLO, LLC, as Co-Issuer (the “Co-Issuer”, and
together with the Issuer, the “Co-lssuers”) and U.S. Bank National Association, as Trustee (in
such capacity, the “Trustee”), and (ii) Notice of Proposed First Supplemental Indenture dated,
and distributed by the Trustee on June 21, 2018 (the “Prior Notice”). Capitalized terms used
herein and not otherwise defined herein shall have the meanings assigned to such terms in the
Indenture.

At the request of the Issuer, and to supplement the Prior Notice, the Trustee HEREBY
GIVES NOTICE of the following: (A) changed pages to the proposed first supplemental
indenture (collectively, the “Changed Pages to First Supplemental Indenture”), copies of which
are attached hereto as Exhibit A, which Changed Pages to First Supplemental Indenture show
certain changes made to the terms of the proposed First Supplemental Indenture, and (B) a
complete copy of the proposed First Supplemental Indenture inclusive of, and as revised by, the
Changed Pages to First Supplemental Indenture, attached hereto as Exhibit B (the “Revised First
Supplemental Indenture™).

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE
HOLDERS IN RESPECT OF THE REVISED FIRST SUPPLEMENTAL INDENTURE,
ASSUMES NO RESPONSIBILITY OR LIABILITY FOR THE CONTENTS OR
SUFFICIENCY OF THE REVISED FIRST SUPPLEMENTAL INDENTURE, AND
MAKES NO RECOMMENDATIONS AS TO ANY ACTION TO BE TAKEN WITH
RESPECT TO THE REVISED FIRST SUPPLEMENTAL INDENTURE. HOLDERS
ARE ADVISED TO CONSULT THEIR OWN LEGAL OR INVESTMENT ADVISOR.



This Notice is being sent to Holders of Notes by U.S. Bank National Association in its
capacity as Trustee at the request of the Issuer. Questions regarding this notice may be directed
to the Trustee, as applicable, by contacting Lynora Caulfield at telephone (617) 603-6641 or by
e-mail at lynora.caulfield@usbank.com.

U.S. BANK NATIONAL ASSOCIATION,
as Trustee



SCHEDULE A

Additional Parties

Issuer:

Webster Park CLO, Ltd.

c/o Intertrust SPV (Cayman) Limited

190 Elgin Avenue

George Town

Grand Cayman KY1-9005

Cayman Islands

Attention: The Directors

Email: cayman.spvinfo@intertrustgroup.com

Co-Issuer:

Webster Park CLO, LLC

c/o Intertrust Corporate Services Delaware Ltd.
200 Bellevue Parkway, Suite 210

Wilmington, Delaware 19809

Facsimile: (302) 798-5841

Collateral Manager:

GSO / Blackstone Debt Funds Management LLC
345 Park Avenue, 31st Floor

New York, New York 10154

Attention: CLO Group

Regarding: Webster Park CLO, Ltd.

Email: GSOLegal@Blackstone.com

Collateral Administrator:
U.S. Bank National Association
One Federal Street, Third Floor
Boston, Massachusetts 02110

Attention: Lynora Caulfield (Webster Park CLO, Ltd.)

Email: lynora.caulfield@usbank.com

Rating Agencies:

Moody’s Investors Service, Inc.

7 World Trade Center

250 Greenwich Street

New York, New York 10007

Attn: CBO/CLO Monitoring

E-mail: cdomonitoring@moodys.com

Fitch Ratings, Inc.

33 Whitehall Street

New York, New York 10004

Email: cdo.surveillance@fitchratings.com

Irish Stock Exchange:

The Irish Stock Exchange plc
(trading as Euronext Dublin)
Companies Announcements Office
Via e-mail to: announcements@ise.ie
28 Anglesea Street

Dublin 2, Ireland

McCann FitzGerald Listing Services Limited

One Riverside

Sir Rogerson’s Quay
Dublin 2, Ireland
Facsimile: +353 1 829 0010



Class A-1 Notes
Class A-2 Notes
Class B-1 Notes
Class B-2 Notes
Class C Notes

Class D Notes

Subordinated Notes

Class A-1 Notes
Class A-2 Notes
Class B-1 Notes
Class B-2 Notes
Class C Notes

Class D Notes

Subordinated Notes

SCHEDULE B*

Rule 144 A Global

Regulation S Global

Common
CUSIP ISIN CUSIP ISIN Code
948214 AA9 US948214AA91  G9513Q AA4  USG9513QAA43 133815830
948214 AC5 US948214AC57 G9513Q AB2  USG9513QAB26 133815961
948214 AE1 US948214AE14 G9513Q ACO  USG9513QAC09 133816011
948214 AJO US948214AJ01 (G9513Q AE6 USG9513QAE64 133775269
948214 AG6 US948214AG61  G9513Q AD8  USG9513QADS81 133816429
948210 AA7 US948210AA79  G95136 AA8  USG95136AA80 133816453
948210 AC3 US948210AC36  G95136 AB6  USG95136AB63 133837337

Institutional Accredited Investor

CUSIP ISIN

N/A N/A

N/A N/A

N/A N/A

N/A N/A

N/A N/A

N/A N/A
948210 AD1  US948210AD19

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



EXHIBIT A

CHANGED PAGES TO FIRST SUPPLEMENTAL INDENTURE
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This SUPPLEMENTAL INDENTURE dated as of fJuly 204, 2018 (this “Supplemental
Indenture”) to the Indenture dated as of January 20, 2016 (the “Indenture”) is entered into by and
among Webster Park CLO, Ltd., an exempted company incorporated with limited liability under
the laws of the Cayman Islands (the “Issuer”), Webster Park CLO, LLC, a limited liability
company formed under the laws of the State of Delaware (the “Co-Issuer” and, together with the
Issuer, the “Co-Issuers”), and U.S. Bank National Association, as trustee (herein, together with
its permitted successors in the trusts hereunder, the “Trustee”). Capitalized terms used but not
otherwise defined herein shall have the respective meanings set forth in the Indenture, as
amended herein.

WHEREAS, pursuant to Section 8.1(a)(vi) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to modify the
restrictions on and procedures for resales and other transfers of Notes to reflect any changes in
ERISA or other applicable law or regulation (or the interpretation thereof) or the implementation
or adoption of new law or regulation;

WHEREAS, pursuant to Section 8.1(a)(ix) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to take any
action advisable, necessary or helpful to prevent the Issuer from being subject to (or to otherwise
minimize) withholding or other taxes, fees or assessments, including by complying with
FATCA,;

WHEREAS, pursuant to Section 8.1(a)(x) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture, subject to the
consent of a Majority of the Subordinated Notes and, unless only additional Junior Mezzanine
Notes and/or Subordinated Notes are being issued, a Majority of the Controlling Class, to make
such changes as shall be necessary to permit the Co-Issuers to effect a Refinancing or a Re-
Pricing in accordance with the Indenture;

WHEREAS, pursuant to Section 8.1(a)(xi) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to evidence any
waiver by any Rating Agency as to any requirement in the Indenture that such Rating Agency
confirm (or to evidence any other elimination of any requirement in this Indenture that any
Rating Agency confirm) that an action or inaction by the Issuer or any other Person will not
result in a reduction or withdrawal of its then-current rating of any Class of Secured Notes as a
condition to such action or inaction; provided, that with respect to any proposed supplemental
indenture pursuant to clause (a)(xi), if a Majority of the Controlling Class has provided written
notice to the Trustee at least one Business Day prior to the execution of such supplemental
indenture that the Controlling Class would be materially and adversely affected thereby, the
Trustee and the Co-Issuers shall not enter into such supplemental indenture without the consent
of a Majority of each Class of Secured Notes materially and adversely affected thereby and, if the
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Conformed to Supplemental Indenture as of July 20, 2018

INDENTURE

among

WEBSTER PARK CLO, LTD.
as Issuer

WEBSTER PARK CLO, LLC
as Co-Issuer

and

U.S. BANK NATIONAL ASSOCIATION
as Trustee

January 20, 2016




balance of Cash, demand deposits, time deposits, certificates of deposit and federal funds; (ii) the
principal amount of interest-bearing corporate and government securities, money market
accounts and repurchase obligations; and (iii) the purchase price (but not greater than the face
amount) of non-interest bearing government and corporate securities and commercial paper on
deposit in, or otherwise credited to, such Account on such date.

“Bank™: U.S. Bank National Association, a national banking association, in its
individual capacity and not as Trustee, or any successor thereto.

“Bankruptcy Filing”: The meaning specified in Section 7.23.

“Bankruptcy Law”: The federal Bankruptcy Code, Title 11 of the U.S. Code,
the Companies Winding Up Rules, 2018 (as amended) of the Cayman Islands, Part V of the
Companies Law of the Cayman Islands and the Bankruptcy Law of the Cayman Islands, each as
amended from time to time.

“Bankruptcy Subordination Agreement’: The meaning specified in
Section 5.4(e).

“Base Management Fee”: The fee payable to the Collateral Manager in arrears
on each Payment Date pursuant to Section {6}(a) of the Collateral Management Agreement and
Section 11.1(a) of this Indenture, in an amount equal to 0.15% per annum (calculated on the
basis of a 360-day year and the actual number of days elapsed during the related Collection
Period) of the Fee Basis Amount at the beginning of the Collection Period relating to such
Payment Date.

“Base Rate Amendment”: The meaning specified in Section 8.1(a)(xix).

“Base Rate Modifier”: A modifier applied to a reference or base rate in order to
cause such rate to be comparable to the three month LIBOR Rate, which modifier is recognized
or acknowledged as being the industry standard by the Loan Syndication and Trading
Association and which modifier may include an addition or subtraction to such unadjusted rate.

“Benefit Plan Investor”: A “benefit plan investor,” as defined by Section 3(42)
of ERISA, and includes (a) an employee benefit plan (as defined in Section 3(3) of ERISA) that
is subject to Part 4 of Subtitle B of Title I of ERISA, (b) a plan as defined in Section 4975(¢e)(1)
of the Code that is subject to Section 4975 of the Code or (c) an entity whose underlying assets
include “plan assets” for purposes of ERISA or Section 4975 of the Code by reason of any such
employee benefit plan’s or plan’s investment in the entity (including an insurance company, any
of whose general account assets constitute plan assets or a wholly-owned subsidiary thereof).

“Board of Directors”: With respect to the Issuer, the directors of the Issuer duly
appointed by the shareholders of the Issuer or the board of directors of the Issuer.

“Bond”: A Senior Secured Bond, High Yield Bond or any other debt security.

“Bridge Loan”: Any loan or other obligation that (x) is incurred in connection
with a merger, acquisition, consolidation, or sale of all or substantially all of the assets of a
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be used to pay down the Secured Notes on the Payment Date immediately following such
Collection Period).

“Fiduciary”: Any fiduciary or other person investing the assets of a Benefit Plan

Investor.

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

“Financing Statements”: The meaning specified in Section 9-102(a)(39) of the

UCC.

“First Lien Last OQut Loan”: A Loan that: (a) is not (and cannot by its terms
become) subordinate in right of payment to any other obligation of the Obligor of the Loan (other
than (i) with respect to trade claims, capitalized leases or similar obligations and
(i1) subordination in right of payment solely to one or more Senior Secured Loans of the Obligor
of the Loan that becomes effective solely upon the occurrence of a default or event of default by
the Obligor of the Loan); (b) is secured by a valid perfected security interest or lien in, to or on
specified collateral securing the Obligor’s obligations under the Loan that, prior to the
occurrence of a default or event of default by the Obligor of the Loan, is a first-priority security
interest or lien; (¢) the value of the collateral securing the Loan at the time of purchase together
with other attributes of the Obligor (including its general financial condition, ability to generate
cash flow available for debt service and other demands for that cash flow) and of the Loan is
adequate (in the commercially reasonable judgment of the Collateral Manager and assuming that
there will be no occurrence of a default or event of default by the Obligor of the Loan) to repay
the Loan in accordance with its terms and to repay all other Loans of equal seniority secured by a
first lien or security interest in the same collateral and (d) is not secured solely or primarily by
common stock or other equity interests.

“Fitch”: Fitch Ratings, Inc. and any successor in interest.

“Fitch Eligible Counterparty Ratings”: a short term credit rating of at least
“F1” or a long term credit rating of at least “A” by Fitch.

“Fixed Rate Obligation”: Any Collateral Obligation that bears a fixed rate of

interest.

“Floating Rate Obligation: Any Collateral Obligation that bears a floating rate

of interest.
“GAAP”: The meaning specified in Section 6.3(j).

“Global Notes”: Any Regulation S Global Notes, Temporary Global Note or
Rule 144A Global Notes.

“Global Secured Note”: Any Regulation S Global Secured Note or Rule 144A
Global Secured Note.
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“Hedge Payment Amount”: With respect to any Hedge Agreement and any
Payment Date, the amount (calculated by the Hedge Counterparty or the Collateral Manager on
behalf of the Issuer), if any, then payable to the related Hedge Counterparty by the Issuer
(including, without limitation, any upfront payment by the Issuer and any applicable termination
payments) net of all amounts then payable to the Issuer by such Hedge Counterparty.

“Hedge Receipt Amount”: With respect to any Hedge Agreement and any
Payment Date, the amount, if any, then payable to the Issuer by the related Hedge Counterparty
(including, without limitation, any applicable termination payments) net of all amounts then
payable to such Hedge Counterparty by the Issuer.

“High Yield Bond”: A publicly issued or privately placed debt obligation of a
corporation or other entity (other than a Loan or Senior Secured Bond).

“Highest Ranking Class”: The Outstanding Class of Secured Notes rated by
S&P that ranks higher in right of payment than each other Class of Secured Notes rated by S&P
in the Note Payment Sequence; provided that, for purposes of calculating the S&P CDO Monitor
Test, so long as any Class rated “AAA(sf)” by S&P as of the Reset Date is Outstanding, the
Highest Ranking Class will be the Class rated “AAA(sf)” by S&P as of the Reset Date that ranks
lowest in right of payment in the Note Payment Sequence compared to the other Classes also
rated “AAA(sf)” by S&P.

“Holder” or “Noteholder”: With respect to any Note, the Person whose name
appears on the Register as the registered holder of such Note.

“IAI/QP”: Any Person that, at the time of its acquisition, purported acquisition
or proposed acquisition of Notes is both an Institutional Accredited Investor and a Qualified
Purchaser.

“Illiquid Asset”: Any (A) Defaulted Obligation, Equity Security, obligation
received in connection with an Offer, in a restructuring or plan of reorganization with respect to
an Obligor, or other exchange or any other security or debt obligation that is part of the Assets, in
respect of which the Issuer has not received a payment in cash during the preceding 6 months or
(B) any Collateral Obligation identified in a certificate of the Collateral Manager as having a
Market Value of less than U.S.$1,000, and in each of clauses (A) and (B) above, with respect to
which the Collateral Manager certifies to the Trustee that (x)it has made commercially
reasonable efforts to dispose of such Collateral Obligation for at least 90 days and (y) in its
commercially reasonable judgment such Collateral Obligation is not expected to be saleable for
the foreseeable future.

“Incentive Management Fee’: The fee on each Payment Date pursuant to
Section {64(a) of the Collateral Management Agreement and payable to the Collateral Manager
in accordance with Section 11.1 of this Indenture, in an amount equal to 0.125% per annum
(calculated on the basis of a 360-day year and the actual number of days elapsed during the
related Collection Period) of the Fee Basis Amount as of the beginning of the Collection Period
relating to such Payment Date.
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“Incurrence Covenant”: A covenant by any borrower to comply with one or
more financial covenants only upon the occurrence of certain actions of such borrower,
including, but not limited to, a debt issuance, dividend payment, share purchase, merger,
acquisition or divestiture.

“Indenture”: This instrument as originally executed as of the Closing Date, and,
if from time to time supplemented or further amended by one or more indentures supplemental
hereto entered into pursuant to the applicable provisions hereof, as so supplemented or amended.

3

‘Independent”: (a) As to any Person, any other Person (including, in the case of
an accountant or lawyer, a firm of accountants or lawyers, and any member thereof, or an
investment bank and any member thereof) who (i) does not have and is not committed to acquire
any material direct or any material indirect financial interest in such Person or in any Affiliate of
such Person, and (ii) is not connected with such Person as an Officer, employee, promoter,
underwriter, voting trustee, partner, director or Person performing similar functions and (b) when
used with respect to any accountant may include an accountant who audits the books of such
Person if in addition to satisfying the criteria set forth above the accountant is independent with
respect to such Person within the meaning of Rule 101 of the Code of Professional Conduct of
the American Institute of Certified Public Accountants.

Whenever any Independent Person’s opinion or certificate is to be furnished to the
Trustee, such opinion or certificate shall state that the signer has read this definition and that the
signer is Independent within the meaning hereof.

Any pricing service, certified public accountant or legal counsel that is required to
be Independent of another Person under this Indenture must satisfy the criteria above with
respect to the Issuer, the Collateral Manager and their respective Affiliates.

113 . O 29,

“Information”: S&P’s “Credit Estimate Information Requirements” dated April
2011 and any other available information S&P reasonably requests in order to produce a credit
estimate for a particular asset.

“Initial Majority Class A-1a Investor”: The party (as notified by the Issuer to
the Trustee as of the Reset Date) that beneficially owns at least a Majority of the Class A-la
Notes as of the Reset Date.

“Initial Purchaser”: Citigroup Global Markets Inc., in its capacity as initial
purchaser under the Purchase Agreement.

“Initial Rating”: With respect to the Secured Notes, the rating or ratings, if any,
indicated in Section 2.3.

“Institutional Accredited Investor”: The meaning set forth in Rule 501(a)(1),
(2), (3) or (7) of Regulation D under the Securities Act.
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any such Notes are held by a “protected purchaser” (within the meaning of Section 8-303 of the
UCC); and

(iv)  Notes alleged to have been mutilated, destroyed, lost or stolen for which
replacement Notes have been issued as provided in Section 2.6;

provided, that in determining whether the Holders of the requisite Aggregate Outstanding
Amount have given any request, demand, authorization, direction, notice, consent or waiver
hereunder, (i) Notes owned by the Issuer, the Co-Issuer or any other Obligor upon the Notes or
any Affiliate thereof shall be disregarded and deemed not to be Outstanding and (ii) only in the
case of a vote on (x) the removal of the Collateral Manager for “cause” in accordance with
Section £104(c) of the Collateral Management Agreement and (y) the waiver of any event
constituting “cause” as a basis for termination of the Collateral Management Agreement and
removal of the Collateral Manager, Collateral Manager Notes (which Collateral Manager Notes
include, for the avoidance of doubt, any Notes beneficially owned by The Blackstone Group or
Other Accounts) shall be disregarded and deemed not to be Outstanding, unless the Collateral
Manager holds 100% of the Subordinated Notes; except that (1) in determining whether the
Trustee shall be protected in relying upon any such request, demand, authorization, direction,
notice, consent or waiver, only Notes that a Trust Officer of the Trustee actually knows to be so
owned shall be so disregarded; and (2) Notes so owned that have been pledged in good faith may
be regarded as Outstanding if the pledgee establishes to the satisfaction of the Trustee the
pledgee’s right so to act with respect to such Notes and that the pledgee is not one of the Persons
specified above.

“Overcollateralization Ratio”: With respect to any specified Class or Classes of
Secured Notes as of any date of determination, the percentage derived from: (i) the Adjusted
Collateral Principal Amount on such date divided by (ii) the sum of (a)the Aggregate
Outstanding Amount on such date of the Secured Notes of such Class or Classes, each Class of
Secured Notes senior to such Class or Classes and each Pari Passu Class or Classes of Secured
Notes, plus (b) Secured Note Deferred Interest, if any, with respect to such Class or Classes, each
Class of Secured Notes senior to such Class or Classes and each Pari Passu Class or Classes of
Secured Notes.

“Overcollateralization Ratio Test”: A test that is satisfied with respect to any
Class or Classes of Secured Notes (other than the Class E Notes) as of any date of determination
on or subsequent to the Effective Date on which such test is applicable if (i) the
Overcollateralization Ratio for such Class or Classes on such date is at least equal to the
Required Overcollateralization Ratio for such Class or Classes or (ii) such Class or Classes of
Secured Notes is no longer outstanding.

“Pari Passu Class”: With respect to any specified Class of Notes, each Class of
Notes that ranks pari passu to such Class, as indicated in Section 2.3.

“Partial PIK Obligation”: Any Collateral Obligation with respect to which
(1) the related Underlying Instruments require a portion of the interest due thereon to be paid in
cash on each payment date therefor and do not permit such portion to be deferred or capitalized,
(i1) such underlying instruments permit the Obligor thereon to defer or capitalize the remaining
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“Principal Balance”: Subject to Section 1.2 with respect to (a) any Asset other
than a Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation, as of any
date of determination, the outstanding principal amount of such Asset (excluding any capitalized
interest) and (b) any Revolving Collateral Obligation or Delayed Drawdown Collateral
Obligation, as of any date of determination, the outstanding principal amount of such Revolving
Collateral Obligation or Delayed Drawdown Collateral Obligation (excluding any capitalized
interest), plus (except as expressly set forth in this Indenture) any undrawn commitments that
have not been irrevocably reduced or withdrawn with respect to such Revolving Collateral
Obligation or Delayed Drawdown Collateral Obligation; provided, that for all purposes the
Principal Balance of (1) any Equity Security or interest only strip shall be deemed to be zero,
(2) any Defaulted Obligation that is not sold or terminated within three years after becoming a
Defaulted Obligation shall be deemed to be zero and (3) any Asset held by the Issuer with a
stated maturity later than the Stated Maturity of the Notes shall be deemed to be zero; provided,
further, that solely for purposes of (x) determining the Aggregate Principal Amount of all
Collateral Obligations in order to determine whether a Restricted Trading Period has commenced
or is continuing and (y) determining the Aggregate Principal Amount of any or all Collateral
Obligations in order to determine whether or not the criteria set forth in Section 12.2(a)(iii) and
clause (i)(y) of the proviso in the second paragraph of Section 12.2(b) is satisfied, the Principal
Balance of any Defaulted Obligation that has been a Defaulted Obligation for less than three
years shall be its MarketS&P Collateral Value.

“Principal Collection Subaccount”: The meaning specified in Section 10.2(a).

“Principal Financed Accrued Interest”: With respect to any Collateral
Obligation, the amount of Principal Proceeds, if any, applied towards the purchase of accrued
interest on such Collateral Obligation.

“Principal Proceeds”: With respect to any Collection Period or Determination
Date, all amounts received by the Issuer during the related Collection Period that do not
constitute Interest Proceeds and any amounts that have been designated as Principal Proceeds
pursuant to the terms of this Indenture; provided, that any amounts received by or on behalf of
the Issuer with respect to any Excepted Property shall not be Principal Proceeds.

“Priority Class”: With respect to any specified Class of Notes, each Class of
Notes that ranks senior to such Class, as indicated in Section 2.3.

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

“Proceeding”: Any suit in equity, action at law or other judicial or administrative
proceeding.

“Proposed Portfolio”: The portfolio of Collateral Obligations and Eligible
Investments resulting from the proposed purchase, sale, maturity or other disposition of a
Collateral Obligation or a proposed reinvestment in an additional Collateral Obligation, as the
case may be.
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Recovery Rate) and S&P’s proprietary corporate default studies, as may be amended by S&P
from time to time upon notice to the Issuer, the Collateral Administrator and the Trustee. Each
S&P CDO Monitor shall be chosen by the Collateral Manager and associated with either (x) a
Weighted Average S&P Recovery Rate and a Weighted Average Floating Spread from
Section 2 of Schedule 5 or (y) a Weighted Average S&P Recovery Rate and a Weighted Average
Floating Spread confirmed by S&P, provided, that as of any date of determination the Weighted
Average S&P Recovery Rate for the Highest Ranking Class equals or exceeds the Weighted
Average S&P Recovery Rate for such Class chosen by the Collateral Manager and the Weighted
Average Floating Spread equals or exceeds the Weighted Average Floating Spread chosen by the
Collateral Manager.

“S&P CDO Monitor Test”: The test that will be satisfied on any date of
determination if, with respect to the Highest Ranking Class, after giving effect to the sale of a
Collateral Obligation (excluding Defaulted Obligations) or the purchase of an additional
Collateral Obligation (excluding Defaulted Obligations), (a) during an S&P CDO Monitor
Model Election Period, following receipt by the Issuer and the Collateral Administrator of the
applicable input file to the S&P CDO Monitor, either (i) the Class Default Differential of the
Proposed Portfolio is positive, or (ii) if the Class Default Differential of the Proposed Portfolio is
greater than or equal to the corresponding Class Default Differential of the Current Portfolio, or

(b) during an S&P CDO Monitor Formula Election Period (if any), either (i) the S&P CDO
Monitor Adjusted BDR is equal to or greater than the S&P CDO MOIlltOI‘ SDR—DHH—Hg—aH—S&P

the dlfference between the S&P CDO Momtor SDR less the S&P CDO Monltor Ad]usted BDR
of the Proposed Portfolio is no greater than the eerrespendinedifference between the S&P CDO
Monitor SDR less the S&P CDO Monitor Adjusted BDR of the Current Portfolio. During an
S&P CDO Monitor Formula Election Date, the definitions in Schedule 6 hereto will apply.

“S&P CDO Monitor Model Election Date”: The date designated by the
Collateral Manager upon at least five Business Days’ prior written notice to S&P, the Trustee
and the Collateral Administrator as the date on which the Issuer will begin to utilize the S&P
CDO Monitor; provided that an S&P CDO Monitor Model Election Date may only occur once.

“S&P CDO Monitor Model Election Period”: The period from and including
the S&P CDO Monitor Model Election Date to but excluding the earlier of (i) the S&P CDO
Monitor Formula Election Date (if any) and (ii) the date on which the Secured Notes are repaid
in full.

“S&P CDO Monitor Formula Election Date”: The date designated by the
Collateral Manager upon at least five Business Days’ prior written notice to S&P, the Trustee
and the Collateral Administrator as the date on which the Issuer will begin to utilize the S&P
CDO Monitor Adjusted BDR; provided that an S&P CDO Monitor Formula Election Date may
only occur once after the occurrence of an S&P CDO Monitor Model Election Date.
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“Stated Maturity”: With respect to the Notes of any Class, the date specified as
such for such Class in Section 2.3 (or, if such day is not a Business Day, the Business Day
following such date).

“Step-Down_Obligation”: An obligation or security which by the terms of the
related Underlying Instruments provides for a decrease in the per annum interest rate on such
obligation or security (other than by reason of any change in the applicable index or benchmark
rate used to determine such interest rate) or in the spread over the applicable index or benchmark
rate, solely as a function of the passage of time; provided, that an obligation or security providing
for payment of a constant rate of interest at all times after the date of acquisition by the Issuer
shall not constitute a Step-Down Obligation.

“Step-Up Obligation”: An obligation or security which by the terms of the
related Underlying Instruments provides for an increase in the per annum interest rate on such
obligation or security (other than by reason of any change in the applicable index or benchmark
rate used to determine such interest rate), or in the spread over the applicable index or
benchmark rate, solely as a function of the passage of time; provided, that an obligation or
security providing for payment of a constant rate of interest at all times after the date of
acquisition by the Issuer shall not constitute a Step-Up Obligation.

“Structured Finance Security”: Any security secured directly by, referenced to,
or representing ownership of, a pool of receivables or other financial assets of any Obligor,
including collateralized debt obligations and mortgage-backed securities.

“Subordinated Management Fee”: The fee payable to the Collateral Manager
in arrears on each Payment Date pursuant to Section f6}(a) of the Collateral Management
Agreement and Section 11.1 of this Indenture, in an amount equal to 0.25% per annum
(calculated on the basis of a 360-day year and the actual number of days elapsed during the
related Collection Period) of the Fee Basis Amount as of the beginning of the Collection Period
relating to such Payment Date.

“Subordinated Notes”: The Subordinated Notes issued pursuant to this
Indenture and having the characteristics specified in Section 2.3.

“Subordinated Notes Internal Rate of Return”: An annualized internal rate of
return (computed using the “XIRR” function in Microsoft® Excel 2002 or an equivalent function
in another software package) on an investment in the Subordinated Notes (assuming a purchase
price of 100%), stated on a per annum basis, based on the following cash flows from and after
the Closing Date:

(1)  each distribution of Interest Proceeds made to the Holders of the Subordinated
Notes on any prior Payment Date and, to the extent necessary to reach the applicable
Subordinated Notes Internal Rate of Return, the current Payment Date; and

(i1))  each distribution of Principal Proceeds made to the Holders of the
Subordinated Notes on any prior Payment Date and, to the extent necessary to reach the
applicable Subordinated Notes Internal Rate of Return, the current Payment Date.
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Class E Note or interest therein will not constitute or result in a violation of any
applicable Other Plan Law.

(ii1) No transfer of any ERISA Restricted Note (or any interest therein) will be
effective, and the Trustee will not recognize any such transfer, if after giving effect to
such transfer 25% or more of the Aggregate Outstanding Amount of the Class D Notes,
the Class E Notes or the Subordinated Notes would be held by Persons who have
represented that they are Benefit Plan Investors (the “25% Limitation). For purposes
of these calculations and all other calculations required by this subsection and as set forth
in the Plan Asset Regulation, (A) any ERISA Restricted Notes held by a Controlling
Person, the Trustee, the Collateral Manager or any of its respective affiliates shall be
disregarded and not treated as Outstanding and (B) an “affiliate” of a Person shall include
any Person, directly or indirectly through one or more intermediaries, controlling,
controlled by or under common control with the Person, and “control” with respect to a
Person other than an individual shall mean the power to exercise a controlling influence
over the management or policies of such Person. Unless such transferee’s interest is
represented by a Certificated Note, transfer of an interest in a Global Subordinated Note
to a Person that is a Benefit Plan Investor or a Controlling Person will not be permitted
and the Trustee will not recognize any such transfer.

(iv) Each purchaser or transferee of an interest in a Subordinated Note from
the Issuer or the initial holder thereof on the Closing Date will be required to provide the
Issuer and the Trustee with a subscription agreement substantially in the form of the
applicable transfer certificate.




(d) Notwithstanding anything contained herein to the contrary, the Trustee
shall not be responsible for ascertaining whether any transfer complies with, or for otherwise
monitoring or determining compliance with, the registration provisions of or any exemptions
from the Securities Act, applicable state securities laws or the applicable laws of any other
jurisdiction, ERISA (except as provided in Section 2.5(c)(ii)), the Code or the Investment
Company Act; provided, that if a certificate, investor letter or subscription agreement is
specifically required by the terms of this Section 2.5 to be provided to the Trustee by a
prospective transferor or transferee, the Trustee shall be under a duty to receive and examine the
same to determine whether or not the certificate substantially conforms on its face to the
applicable requirements of this Indenture and shall promptly notify the party delivering the same
if such certificate does not comply with such terms. Notwithstanding the foregoing, the Trustee,
relying solely on representations made or deemed to have been made by Holders of an interest in
any Class of ERISA Restricted Note shall not permit any transfer of an interest in an ERISA
Restricted Note if such transfer would result in a violation of the 25% Limitation in respect of
the applicable Class of ERISA Restricted Notes.

(e) For so long as any of the Notes are Outstanding, the Issuer shall not issue
or permit the transfer of any ordinary shares of the Issuer to U.S. Persons, and the Co-Issuer shall
not issue or permit the transfer of any common shares of the Co-Issuer to U.S. Persons; provided,
that this clause shall not apply to issuances and transfers of Subordinated Notes.

® Transfers of Global Secured Notes shall only be made in accordance with
Section 2.2(b) and this Section 2.5(f).

(1) Transfer of Rule 144A Global Secured Note to Regulation S Global
Secured Note. If a holder of a beneficial interest in a Rule 144A Global Secured Note
deposited with DTC wishes at any time to exchange its interest in such Rule 144A Global
Secured Note for an interest in the corresponding Regulation S Global Secured Note, or
to transfer its interest in such Rule 144A Global Secured Note to a Person who wishes to
take delivery thereof in the form of an interest in the corresponding Regulation S Global
Secured Note, such holder (provided, that such holder or, in the case of a transfer, the
transferee is not a U.S. Person and is acquiring such interest in an offshore transaction)
may, subject to the immediately succeeding sentence and the rules and procedures of
DTC, exchange or transfer, or cause the exchange or transfer of, such interest for an
equivalent beneficial interest in the corresponding Regulation S Global Secured Note.
Upon receipt by the Registrar of (A) instructions given in accordance with DTC’s
procedures from an Agent Member directing the Registrar to credit or cause to be
credited a beneficial interest in the corresponding Regulation S Global Secured Note, but
not less than the minimum denomination applicable to such holder’s Notes, in an amount
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for which it is acting) will hold at least the minimum denomination of such Notes; (E) it

is a sophisticated investor and is purchasing such Notes with a full understanding of all of
the terms, conditions and risks thereof, and is capable of assuming and willing to assume

those risks; and (F) if it is not a U.S. Person, it is not acquiring any Note as part of a plan to

reduce, avoid or evade U.S. federal income tax.

(1i1) Each Person who purchases a Secured Note (other than a Class D Note or
a Class E Note) or any interest therein, and each subsequent transferee, will be deemed to
represent, warrant and agree that (A) if such Person is, or is acting on behalf of, a Benefit
Plan Investor, its acquisition, holding and disposition of such interest does not and will
not constitute or result in a non-exempt prohibited transaction under Section 406 of
ERISA or Section 4975 of the Code, and (B) if such Person is a governmental, church,
non-U.S. or other plan which is subject to any Other Plan Law, such Person’s acquisition,
holding and disposition of such Notes (or interest therein) will not constitute or result in a
violation of any such Other Plan Law.

(iv) If the purchaser or transferee of any Note or beneficial interest therein is a
Benefit Plan Investor, it will be required or deemed to represent, warrant and agree that
(1) none of the Transaction Parties, nor any of their affiliates, has provided any
investment recommendation or investment advice on which it or its Fiduciary has relied
in _connection with its decision to invest in Notes, and is not otherwise acting as a
fiduciary, as defined in Section 3(21) of ERISA or Section 4975(d)(3) of the Code, to the
Benefit Plan Investor or the Fiduciary in connection with the Benefit Plan Investor’s
acquisition of Notes; and (i1) the Fiduciary is exercising its own independent judgment in
evaluating the transaction.

v) +-Each Person who purchases an interest in a Class D Note or Class E
Note on the Closing Date or the Reset Date, as applicable, (unless otherwise set forth in
an investor letter) and each subsequent transferee of an interest in a Class D Note or
Class E Note will be deemed to have represented, warranted and agreed that: (A) for so
long as it holds such Class D Note or Class E Note or interest therein, such Person is not,
and is not acting on behalf of, a Benefit Plan Investor and is not a Controlling Person, and
(B) if such pPerson is a—gevernmentalehureh, non-U-S—er-eothersubject to Other pPlan
Law, (1) for so long as it holds such Class D Note or Class E Note or interest therein it
will not be subject to any Similar Law, and (2) its acquisition, holding and disposition of
such Class D Note or Class E Note or interest therein will not constitute or result in a
violation of any applicable Other Plan Law.

(vi) #-Each Person who purchases an interest in a Global Subordinated Note
(except as otherwise indicated in an investor letter on the Closing Date) and each
subsequent transferee of an interest in a Global Subordinated Note (unless such Global
Subordinated Note is exchanged for a Certificated Subordinated Note in connection with
such transfer) will be deemed to have represented and agreed that (A) for so long as it
holds such Note or interest therein, such Person is not, and is not acting on behalf of, a
Benefit Plan Investor and is not a Controlling Person, and (B) if such Person is a

sovernmentalchureh,non-U-S—er-ethersubject to Other pPlan Law, (1) it is not, and for

so long as it holds such Notes or interest therein it will not be, subject to any Similar
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Law, and (2) its acquisition, holding and disposition of such Note will not constitute or
result in a violation of any applicable Other Plan Law.

(vii) v-It understands that such Notes are being offered only in a transaction
not involving any public offering in the United States within the meaning of the
Securities Act, such Notes have not been and will not be registered under the Securities
Act, and, if in the future it decides to offer, resell, pledge or otherwise transfer such
Notes, such Notes may be offered, resold, pledged or otherwise transferred only in
accordance with the provisions of this Indenture and the legend on such Notes. It
acknowledges that no representation has been made as to the availability of any
exemption under the Securities Act or any state securities laws for resale of such Notes.
It understands that neither of the Co-Issuers has been registered under the Investment
Company Act in reliance on an exemption from registration thereunder.

(viii) wi-Such beneficial owner is aware that, except as otherwise provided in
this Indenture, any Notes being sold to it in reliance on Regulation S will be represented
by one or more Regulation S Global Notes and that in each case beneficial interests
therein may be held only through DTC for the respective accounts of Euroclear or
Clearstream.

(ix) G#—Such beneficial owner agrees to be subject to the Bankruptcy
Subordination Agreement. Further, such beneficial owner agrees not to seek to
commence in respect of the Issuer, the Co-Issuer or any Issuer Subsidiary, or cause the
Issuer, the Co-Issuer or any Issuer Subsidiary to commence, a bankruptcy proceeding
before a year and a day has elapsed since the payment in full to the holders of the Notes
(and any other debt obligations of the Issuer that have been rated upon issuance by any
rating agency at the request of the Issuer) issued pursuant to this Indenture or, if longer,
the applicable preference period then in effect plus one day.

(x) 59-(1) (A) The express terms of this Indenture govern the rights of the
holders of interests in Notes to direct the commencement of a Proceeding against any
Person, (B) this Indenture contains limitations on the rights of the holders of interests in
Notes to direct the commencement of any such Proceeding, and (C) it shall comply with
such express terms if it seeks to direct the commencement of any such Proceeding,
(2) there are no implied rights under this Indenture to direct the commencement of any
such Proceeding, and (3) notwithstanding any other provision herein or any provision of
the Notes, or of the Collateral Administration Agreement or of any other agreement, the
Co-Issuers, whether jointly or severally, shall be under no duty or obligation of any kind
to the Noteholders, or any of them, to institute any legal or other proceedings of any kind,
against any person or entity, including, without limitation, the Trustee, the Collateral
Manager, the Collateral Administrator or the Calculation Agent.

(xi) £9-Such beneficial owner will provide notice to each person to whom it
proposes to transfer any interest in the Notes of the transfer restrictions and
representations set forth in this Section 2.5, including the Exhibits referenced herein.

-90.-



(xii) xi)-The Issuer has the right to compel any Non-Permitted Holder, any
Non-Permitted ERISA Holder, or any beneficial owner of any Re-Pricing Eligible Notes
that does not consent to a Re-Pricing with respect to its Notes pursuant to the applicable
terms of this Indenture, to sell its interest in the Notes, or may sell such interest in the
Notes on behalf of such beneficial owner and may in the case of a Re-Pricing redeem
such Notes.

(xiii) (xi)-Such beneficial owner is not a member of the public in the Cayman
Islands.

(xiv) (x#-It understands that (A) the Trustee will provide to the Issuer and the
Collateral Manager upon reasonable request all reasonably available information in the
possession of the Trustee in connection with regulatory matters, including any
information that is necessary or advisable in order for the Issuer or the Collateral
Manager (or its parent or Affiliates) to comply with regulatory requirements, (B) the
Registrar or the Trustee will provide, at the Issuer’s expense, to the Issuer and the
Collateral Manager upon written request a list of Holders as reflected in the Register,
(C) the Trustee will obtain and provide, at the Issuer’s expense, to the Issuer and, the
Collateral Manager upon written request a list of participants in DTC, Euroclear or
Clearstream holding positions in such Notes, (D) the Trustee and the Registrar will
provide to the Issuer, the Collateral Manager, the Initial Purchaser or any agent thereof,
upon written request at any time, any information regarding the holders of the Notes and
payments on the Notes that is reasonably available to the Trustee or the Registrar, as the
case may be, and may be necessary, as determined by the Issuer or any representative or
agent thereof, for the Issuer to achieve Tax Account Reporting Rules Compliance and
(E) subject to the duties and responsibilities of the Trustee set forth herein, the Trustee
will have no liability for any such disclosure under (A), (B), (C) or (D) or the accuracy
thereof.

(xv) x+v)-Such beneficial owner understands that the Issuer may, upon notice
to the Trustee, impose additional transfer restrictions on the Notes to comply with the
Uniting and Strengthening America by Providing Appropriate Tools Required to
Intercept and Obstruct Terrorism Act of 2001 (the “USA Patriot Act”) and other similar
laws or regulations, including, without limitation, requiring each purchaser or transferee
of a Note to make representations to the Issuer in connection with such compliance.

(xvi) =v)—Such beneficial owner is not a person with whom dealings are
restricted or prohibited under any law relating to economic sanctions or anti-money
laundering of the United States, the European Union, Switzerland, or any other applicable
jurisdiction (“AML and Sanctions Laws”), and such Person’s or transferee’s purchase

of such Notes will not result in the violation of any AML and Sanctions Laws by any
party, whether as a result of the identity of such Person or transferee or its beneficial
owners, their source of funds, or otherwise.
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(xvii) It understands and agrees that the Notes are limited recourse obligations of
the Issuer (and in the case of the Co-Issued Notes, the Co-Issuer), payable solely from
proceeds of the Collateral and following realization of the Collateral, and application of
the proceeds thereof in accordance with this Indenture, all obligations of and any claims
against the Issuer (and in the case of the Co-Issued Notes, the Co-Issuer) thereunder or in
connection therewith after such realization shall be extinguished and shall not thereafter
revive.

(xviii) Such beneficial owner agrees to the provisions of Section 2.12 and makes
the representations and warranties set forth therein.

(k) Each subsequent transferee of a Certificated Subordinated Note will be
required to make the representations and agreements set forth in applicable Transfer Certificate.

D Any purported transfer of a Note not in accordance with this Section 2.5
shall be null and void and shall not be given effect for any purpose whatsoever.

(m)  To the extent required by the Issuer, as determined by the Issuer or the
Collateral Manager on behalf of the Issuer, the Issuer may, upon written notice to the Trustee,
impose additional transfer restrictions on the Subordinated Notes to comply with the Uniting and
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct
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The provisions of this Section 2.6 are exclusive and shall preclude (to the extent
lawful) all other rights and remedies with respect to the replacement or payment of mutilated,
defaced, destroyed, lost or stolen Notes.

Section 2.7  Payment of Principal and Interest and Other Amounts; Principal
and Interest Rights Preserved. (a) The Secured Notes of each Class shall accrue interest during
each Interest Accrual Period at the applicable Interest Rate and such interest will be payable in
arrears on each Payment Date on the Aggregate Outstanding Amount thereof on the first day of
the related Interest Accrual Period (after giving effect to payments of principal thereof on such
date). Payment of interest on each Class of Secured Notes (and payments of available Interest
Proceeds to the Holders of the Subordinated Notes) will be subordinated to the payment of
interest on each related Priority Class. Any payment of interest due on a Class of Deferred
Interest Secured Notes on any Payment Date, to the extent sufficient funds are not available to
make such payment in accordance with the Priority of Payments on such Payment Date, but only
if one or more Priority Classes of Notes is Outstanding with respect to such Class of Deferred
Interest Secured Notes, shall constitute “Secured Note Deferred Interest” with respect to such
Class and shall not be considered “due and payable” on such Payment Date, and, although such
amounts will not be added to the principal amount of the related Class, such amounts will be
deferred and will bear interest at the Interest Rate applicable to such Class of Secured Notes,
until the earlier of (i) the date on which such amounts are paid and (ii) the Stated Maturity of the
applicable Class of Secured Notes; provided, that any such Secured Note Deferred Interest must,
in any case, be paid no later than the earlier of the Redemption Date or Stated Maturity of such
Class. Regardless of whether any Priority Class of Secured Notes is Outstanding with respect to
any Class of Deferred Interest Secured Notes, to the extent that funds are not available on any
Payment Date (other than the Redemption Date with respect to, or Stated Maturity of, such Class
of Deferred Interest Secured Notes) to pay previously accrued Secured Note Deferred Interest,
such previously accrued Secured Note Deferred Interest will not be due and payable on such
Payment Date and any failure to pay such previously accrued Secured Note Deferred Interest on
such Payment Date will not be an Event of Default. To the extent lawful and enforceable,
interest on any interest that is not paid when due on any Class A-1 Notes or Class A-2 Notes or,
if no Class A-1 Notes or Class A-2 Notes are Outstanding, any Class B Notes or, if no Class B
Notes are Outstanding, any Class C Note, or, if no Class C Notes are Outstanding, any Class D
Note, or, if no Class D Notes are Outstanding, any Class E Note shall accrue at the Interest Rate
for such Class until paid as provided herein or the Stated Maturity of such Notes.

Any interest on a Secured Note will cease to accrue or, in the case of a partial
repayment, on such part repaid, from the date of repayment or the Stated Maturity unless
payment of principal is improperly withheld or unless an Event of Default has occurred with
respect to such payments of principal. To the extent lawful and enforceable, interest on any
Secured Note Deferred Interest and on any defaulted interest shall accrue at the applicable
Interest Rate until paid as provided herein.

(b) The principal of each Secured Note of each Class matures at par and is
due and payable on the date of the Stated Maturity for such Class, unless such principal has been
previously repaid or unless the unpaid principal of such Secured Note becomes due and payable
at an earlier date by acceleration, call for redemption or otherwise. Notwithstanding the
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discharge of any indebtedness or obligation evidenced by the Notes or secured by this Indenture
until such Assets have been realized, whereupon any outstanding indebtedness or obligation shall
be extinguished and not thereafter revive. It is further understood that the foregoing provisions
of this paragraph (i) shall not limit the right of any Person to name the Issuer or the Co-Issuer as
a party defendant in any Proceeding or in the exercise of any other remedy under the Notes or
this Indenture, so long as no judgment in the nature of a deficiency judgment or seeking personal
liability shall be asked for or (if obtained) enforced against any such Person or entity. The
Subordinated Notes are not secured hereunder, and the Holders of the Subordinated Notes are
not Secured Parties.

() Subject to the foregoing provisions of this Section 2.7, each Note
delivered under this Indenture and upon registration of transfer of or in exchange for or in lieu of
any other Note shall carry the rights to unpaid interest and principal (or other applicable amount)
that were carried by such other Note.

Section 2.8  Persons Deemed Owners. The Issuer, the Co-Issuer, the Trustee,
and any agent of the Issuer, the Co-Issuer or the Trustee shall treat as the owner of each Note the
Person in whose name such Note is registered on the Register on the applicable Record Date for
the purpose of receiving payments on such Note and on any other date for all other purposes
whatsoever (whether or not such Note is overdue), and none of the Issuer, the Co-Issuers, the
Trustee or any agent of the Issuer, the Co-Issuer or the Trustee shall be affected by notice to the
contrary.

Section 2.9  Cancellation. All Notes surrendered for payment, registration of
transfer or exchange, or mutilated, defaced or deemed lost or stolen, shall be promptly cancelled
by the Trustee and may not be reissued or resold. No Note may be surrendered (including any
surrender in connection with any abandonment, donation, gift, contribution or other event or
circumstance) except (x) for payment in full as provided herein, or (y) for registration of transfer
or exchange, or for replacement in connection with any Note mutilated, defaced or deemed lost
or stolen; provided that, in the case of this clause (y), a new Note in the identical principal
amount as the cancelled Note shall be issued. Any such Notes shall, if surrendered to any Person
other than the Trustee, be delivered to the Trustee. No Notes shall be authenticated or registered
in lieu of or in exchange for any Notes cancelled as provided in this Section 2.9, except as
expressly permitted by this Indenture. All canceled Notes held by the Trustee shall be destroyed
or held by the Trustee in accordance with its standard retention policy unless the Issuer shall
direct by an Issuer Order received prior to destruction that they be returned to it.

Section 2.10 DTC Ceases to be Depository. (a) A Global Note deposited with
DTC pursuant to Section 2.2 shall be transferred in the form of a corresponding Certificated
Note to the beneficial owners thereof only if (i) such transfer complies with Section 2.5 of this
Indenture and (ii) either (x) (A) DTC notifies the Co-Issuers that it is unwilling or unable to
continue as depository for such Global Note or (B) DTC ceases to be a Clearing Agency
registered under the Exchange Act and, in each case, a successor depository is not appointed by
the Co-Issuers within 90 days after such event or (y) an Event of Default has occurred and is
continuing and such transfer is requested by the Holder of such Global Note.
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promptly after discovery that such person is a Non-Permitted Holder by the Issuer, the Co-Issuer
or the Trustee (or upon notice to the Issuer from the Trustee if a Trust Officer of the Trustee
obtains actual knowledge or by the Co-Issuer if it makes the discovery (who, in each case, agree
to notify the Issuer of such discovery, if any)), send notice to such Non-Permitted Holder
demanding that such Non-Permitted Holder transfer its Notes or interest therein to a Person that
is not a Non-Permitted Holder within 30 days (or, with respect to a Non-Permitted Tax Holder,
10 days) after the date of such notice. If such Non-Permitted Holder fails to so transfer its Notes
or interest therein, the Issuer or the Collateral Manager acting for the Issuer shall have the right,
without further notice to the Non-Permitted Holder, to sell such Notes or interest in such Notes
to a purchaser selected by the Issuer that is not a Non-Permitted Holder on such terms as the
Issuer may choose. The Issuer or the Collateral Manager (on its own or acting through an
investment banker selected by the Collateral Manager) acting on behalf of the Issuer may, but is
not required to, select the purchaser by soliciting one or more bids from one or more brokers or
other market professionals that regularly deal in securities similar to the Notes and selling such
Notes to the highest such bidder, provided, that the Collateral Manager, its Affiliates and
accounts, funds, clients or portfolios established and controlled by the Collateral Manager shall
be entitled to bid in any such sale. However, the Issuer or the Collateral Manager may select a
purchaser by any other means determined by it in its sole discretion. The Holder of each Note,
the Non-Permitted Holder and each other Person in the chain of title from the Holder to the Non-
Permitted Holder, by its acceptance of an interest in the Notes agrees to cooperate with the Issuer
and the Trustee to effect such transfers. The proceeds of such sale, net of any commissions,
expenses and taxes due in connection with such sale shall be remitted to the Non-Permitted
Holder. The terms and conditions of any sale shall be determined in the sole discretion of the
Issuer, and the Issuer, the Collateral Manager and the Trustee shall not be liable to any Person
having an interest in the Notes sold as a result of any such sale or the exercise of such discretion.

(©) Notwithstanding anything to the contrary elsewhere in this Indenture, any
transfer of a beneficial interest in any ERISA Restricted Note to a Person who has made or is
deemed to have made an ERISA-related representation or a Similar Law or Other Plan Law
representation required by Section 2.5 that is subsequently shown to be false or misleading shall
be null and void and any such purported transfer of which the Issuer, the Co-Issuer or the Trustee
shall have notice may be disregarded by the Issuer, the Co-Issuer and the Trustee for all
purposes.

(d) If any Person shall become the beneficial owner of an interest in any Note
who has made or is deemed to have made a prohibited transaction or other ERISA-related
representation or a Benefit Plan Investor;tndependentFiduetary, Controlling Person, Similar
Law or Other Plan Law representation required by Section 2.5 that is subsequently shown to be
false or misleading or whose beneficial ownership otherwise causes a violation of the 25%
Limitation (any such person a “Non-Permitted ERISA Holder”), such purchase and holding
shall be deemed void ab initio and the Issuer shall, in its sole discretion, promptly after discovery
that such person is a Non-Permitted ERISA Holder by the Issuer or upon notice from the Trustee
(if a Trust Officer of the Trustee obtains actual knowledge) or the Co-Issuer to the Issuer, if
either of them makes the discovery (who, in each case, agree to notify the Issuer of such
discovery, if any), send notice to such Non-Permitted ERISA Holder demanding that such Non-
Permitted ERISA Holder transfer its Notes or interest therein to a Person that is not a Non-
Permitted ERISA Holder (and that is otherwise eligible to hold such Notes or an interest therein)
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within 10 days after the date of such notice. If such Non-Permitted ERISA Holder fails to so
transfer its Notes or interest therein, the Issuer shall have the right, without further notice to the
Non-Permitted ERISA Holder, to sell such Notes to a purchaser selected by the Issuer that is not
a Non-Permitted ERISA Holder (and that is otherwise eligible to hold such Notes or an interest
therein) on such terms as the Issuer may choose. The Issuer may select the purchaser by
soliciting one or more bids from one or more brokers or other market professionals that regularly
deal in securities similar to the Notes and sell such Notes to the highest such bidder. The Holder
of each Note, the Non-Permitted ERISA Holder and each other Person in the chain of title from
the Holder to the Non-Permitted ERISA Holder, by its acceptance of an interest in the Notes,
agrees to cooperate with the Issuer and the Trustee to effect such transfers. The proceeds of such
sale, net of any commissions, expenses and taxes due in connection with such sale shall be
remitted to the Non-Permitted ERISA Holder. The terms and conditions of any sale under this
subsection shall be determined in the sole discretion of the Issuer, and the Issuer shall not be
liable to any Person having an interest in the Notes sold as a result of any such sale or the
exercise of such discretion.

Section 2.12 Tax Treatment and Tax Certifications. (a) Each Holder
(including for purposes of this Section 2.12, any beneficial owner of an interest in the Notes) will
treat the Issuer, the Co-Issuer and the Notes as described in the “Certain U.S. Federal Income
Tax Considerations” section of the Offering Circular for all U.S. federal, state and local income
tax purposes and will take no action inconsistent with such treatment unless required by law, it
being understood that this paragraph will not prevent a holder of Class D Notes or Class E Notes
from making a protective QEF election (as such term is defined in paragraph #+7+7.17(b)) or
filing protective information returns.

(b) Each Holder will timely furnish the Issuer or the Trustee or their
respective agents with any tax forms or certifications (including, without limitation, IRS Form
W-9, an applicable IRS Form W-8 (together with all applicable attachments), or any successors
to such IRS forms) that the Issuer, the Trustee or their respective agents reasonably request in
order to (A) make payments to the Holder without, or at a reduced rate of, withholding, (B)
qualify for a reduced rate of withholding in any jurisdiction from or through which they receive
payments, and (C) satisfy reporting and other obligations under the Code, Treasury regulations,
or any other applicable law or regulation (including the Cayman FATCA Legislation or any
applicable cost basis reporting), and will update or replace such tax forms or certifications in
accordance with their terms or subsequent amendments. Each Holder acknowledges that the
failure to provide, update or replace any such tax forms or certifications may result in the
imposition of withholding or back-up withholding on payments to the Holder, or to the Issuer.
Amounts withheld by the Issuer or its agents that are, in their sole judgment, required to be
withheld pursuant to applicable tax laws will be treated as having been paid to such Holder by
the Issuer.

(c) Each Holder agrees (A) except as prohibited by applicable law, to obtain
and provide the Issuer and the Trustee (including their agents and representatives) with
information or documentation, and to update or correct such information or documentation, as
may be necessary or helpful (in the sole determination of the Issuer or the Trustee or their agents
or representatives, as applicable) to achieve Tax Account Reporting Rules Compliance (the
obligations undertaken pursuant to this clause (A), the “Holder Reporting Obligations”), (B)
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take certain actions on their behalf in order to comply with such covenants, the Collateral
Manager shall only be required to perform such actions in accordance with the standard of care
set forth in Section 2f(h)} of the Collateral Management Agreement (or the corresponding
provision of any portfolio management agreement entered into as a result of GSO / Blackstone
Debt Funds Management LLC no longer being the Collateral Manager). The Co-Issuers further
acknowledge and agree that the Collateral Manager shall have no obligation to take any action to
cure any breach of a covenant set forth in this Article VII until such time as an Authorized
Officer of the Collateral Manager has actual knowledge of such breach.

Section 7.22 Hedge Agreement Provisions. (a) The Issuer may enter into one
or more Hedge Agreements with Hedge Counterparties that satisfy the Required Hedge
Counterparty Ratings for the purpose of managing interest rate and foreign exchange risks in
connection with the Issuer’s issuance of, and making payments on, the Notes. The Issuer (or the
Collateral Manager on behalf of the Issuer) will not enter into any Hedge Agreement unless (x)
(1) it receives the consent of (1) a Majority of the Controlling Class and (2) a Majority of the
Subordinated Notes and (ii) it obtains advice of recognized counsel and a certification from the
Collateral Manager (with a copy to the Trustee) that (1)the written terms of the Hedge
Agreement directly relate to the Collateral Obligations and the Notes and (2) such Hedge
Agreement is an interest rate or foreign exchange derivative and the terms of such Hedge
Agreement reduce the interest rate and/or foreign exchange risks related to the Collateral
Obligations and the Notes, (y) it obtains written advice of counsel (a copy of which will be
provided to the Trustee) that such Hedge Agreement will not cause any person to be required to
register as a “commodity pool operator” (within the meaning of the Commodity Exchange Act)
with the Commodity Futures Trading Commission in connection with the Issuer and (z) the S&P
Rating Condition has been satisfied in respect thereof and the Issuer (or the Collateral Manager
on behalf of the Issuer) has notified Fitch. The Issuer must notify S&P prior to the amendment
of any Hedge Agreement, the termination of any Interest Rate Hedge or the termination of any
Timing Hedge if the Issuer would be required to make a termination payment. Each Hedge
Agreement shall (x) contain appropriate limited recourse and non-petition provisions equivalent
(mutatis mutandis) to those contained in Section 5.4(d) and (y) provide that any amounts payable
to the related Hedge Counterparty thereunder will be subject to the Priority of Payments.

(b) In the event of any early termination of a Hedge Agreement with respect to
which the Hedge Counterparty is the sole “defaulting party” or “affected party” (each as defined
in the Hedge Agreements), (i) any termination payment paid by the Hedge Counterparty to the
Issuer may be paid to a replacement Hedge Counterparty at the direction of the Collateral
Manager and (ii) any payment received from a replacement Hedge Counterparty may be paid to
the replaced Hedge Counterparty at the direction of the Collateral Manager under the terminated
Hedge Agreement.

(©) In the event of an early termination of an Interest Rate Hedge, the
Collateral Manager shall use commercially reasonable efforts to cause the Issuer to enter into a
replacement Interest Rate Hedge unless the S&P Rating Condition is satisfied (in each case,
unless deemed inapplicable in accordance with Section 1.3).

(d) The Issuer, or the Collateral Manager acting on its behalf, shall, upon
receiving written notice from the relevant Hedge Counterparty of the exposure calculated under a
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Date, the Trustee shall apply funds from the Expense Reserve Account, as directed by the
Collateral Manager, to pay expenses of the Co-Issuers incurred in connection with any additional
issuance of notes or as a deposit to the Collection Account as Principal Proceeds. Any income
earned on amounts deposited in the Expense Reserve Account will be deposited in the Interest
Collection Subaccount as Interest Proceeds as it is paid.

(e) Contribution Account. In accordance with this Indenture and the
Securities Account Control Agreement, the Trustee shall, on or prior to the Closing Date,
establish at the Custodian a single, segregated non-interest bearing trust account which shall be
held in the name of U.S. Bank National Association, as Trustee, for the benefit of the Secured
Parties, which shall be designated as the “Contribution Account” and which shall be held by
the Custodian in accordance with the Securities Account Control Agreement. In addition, the
proceeds of an additional issuance of Subordinated Notes and/or Junior Mezzanine Notes and
any amounts in respect of any Redirected Fee may be deposited in the Contribution Account for
application to a Permitted Use, at the direction of the Collateral Manager. At any time any
Holder of Subordinated Notes (other than a Benefit Plan Investor) may, upon written notice,
substantially in the form of Exhibit F (each such notice, a “Contribution Notice”), to the
Trustee and the Collateral Manager and with the consent of a Majority of the Subordinated
Notes, (i) make a contribution of Cash to the Issuer or (ii) solely in the case of Holders of
Certificated Subordinated Notes, designate any portion of Interest Proceeds or Principal Proceeds
that would otherwise be distributed on its Notes in accordance with the Priority of Payments, to
the Issuer (each, a “Contribution” and each such Holder, a “Contributor”) at any time;
provided, that each such Contribution will be in an amount equal to at least $1,000,000 (counting
each Contribution made on the same day as a single Contribution for this purpose). A
Contribution, together with a specified rate of return (which may not exceed the Interest Rate
payable on the Class D Notes) agreed to between the applicable Contributor and a Majority of
the Subordinated Notes (which will be equal to the rate of return on any other outstanding
Contributions at the time of such Contribution) (such amount, together with such rate of return,
the “Contribution Repayment Amount”), will be repaid to the applicable Contributor on the
Payment Date specified by the applicable Contributor in writing to the Trustee and Collateral
Manager (and each successive Payment Date until paid in full) in accordance with the Priority of
Payments. The Collateral Manager, on behalf of the Issuer, may accept or reject any
Contribution in its sole discretion, and shall notify the Trustee and Collateral Administrator in
writing of any such acceptance. Each accepted Contribution will be deposited into the
Contribution Account. If a Contribution is accepted, the Collateral Manager on behalf of the
Issuer will apply such Contribution to a Permitted Use as directed by the Contributor at the time
such Contribution is made or, if no direction is given by the Contributor, at the election of the
Collateral Manager in its sole discretion. Any income earned on amounts deposited in the
Contribution Account will be deposited in the Interest Collection Subaccount as Interest
Proceeds. For the avoidance of doubt, any amounts deposited into the Contribution Account
pursuant to clause (ii) above will be deemed for all purposes as having been paid to the
Contributor pursuant to the Priority of Payments.

Contribution Repayment Amounts are payable to the applicable Contributor-an€;
provided that Contribution Repayment Amounts (i) will not be transferred to a Benefit Plan
Investor and (ii) will not, without written notice from the Contributor to the Trustee, be
transferred to any subsequent Holder of such Contributor’s Subordinated Notes. From and after
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the date of such transfer and with written notice from the Contributor to the Trustee, the
transferee will be deemed to be a Contributor with respect to the applicable portion of the related
Contribution. Each transferor of Subordinated Notes (or a beneficial interest therein) that is a
Contributor and is owed a Contribution Repayment Amount will be required to execute and
deliver to the Issuer and the Trustee a certificate substantially in the form attached as Annex A to
Exhibit —B1, B2 or B3, as applicable, to the Indenture in which it will be required to represent
and warrant as to the percentage of the aggregate Subordinated Notes and the amount of such
Contribution Repayment Amount held by such Person. Notwithstanding the foregoing, the
Trustee will be entitled to assume, and be fully protected in assuming, that no such transfer of an
interest in a Contribution Repayment Amount (including the related Contribution) has occurred
until such certificate is received by the Trustee.

Within three Business Days (provided, that any notice of Contribution received
after 2:00 p.m. New York City time on any Business Day shall be deemed to have been received
on the following Business Day) of receipt of a Contribution Notice, the Trustee shall provide
notice of such Contribution Notice to the remaining holders of the Subordinated Notes
substantially in the form of Exhibit H, and such notice shall extend to the other holders of
Subordinated Notes (other than Benefit Plan Investors) the opportunity to participate in the
related Contribution in proportion to their then-current ownership of Subordinated Notes. Any
existing holder of Subordinated Notes that has not, within seven Business Days after delivery of
such notice of a Contribution from the Trustee, elected to participate in such Contribution by
delivery of a written notice in respect thereof, substantially in the form of Exhibit G (each such
notice, a “Contribution Participation Notice”) to the Issuer (with a copy to the Collateral
Manager, the Collateral Administrator and the Trustee) shall be deemed to have irrevocably
declined to participate in such Contribution. The Trustee shall not accept any Contribution until
after the expiration of such seven-Business-Day period.

® Interest Reserve Account. The Trustee shall, prior to the Closing Date,
establish a single, segregated non-interest bearing trust account held in the name of U.S. Bank
National Association, as Trustee, for the benefit of the Secured Parties which will be designated
as the “Interest Reserve Account,” and over which the Trustee shall have exclusive control and
the sole right of withdrawal. On the Closing Date, at the direction of the Collateral Manager, the
Trustee will transfer proceeds from the offering of the Notes in an amount equal to the Interest
Reserve Amount. On or before the Determination Date relating to the first Payment Date, at the
direction of the Collateral Manager, the Issuer may direct that any portion then remaining of the
Interest Reserve Amount be transferred to the Collection Account and included as Interest
Proceeds or Principal Proceeds for the related Collection Period. On the first Payment Date, all
amounts on deposit in the Interest Reserve Account will be transferred to the Payment Account
and applied as Interest Proceeds or Principal Proceeds (as directed by the Collateral Manager) in
accordance with the Priority of Payments, and the Trustee will close the Interest Reserve
Account. Amounts credited to the Interest Reserve Account shall be reinvested pursuant to
Section 10.7(a).

Section 10.4 The Revolver Funding Account. Upon the purchase of any
Delayed Drawdown Collateral Obligation or Revolving Collateral Obligation, funds in an
amount equal to the undrawn portion of such obligation shall be withdrawn first from the Ramp-
Up Account and, if necessary, from the Principal Collection Subaccount, and deposited by the

-203-



(e) Investment in Eligible Investments. Cash on deposit in any Account
(other than the Payment Account and the Hedge Counterparty Collateral Account) may be
invested at any time in Eligible Investments in accordance with Article X. Funds on deposit in
or otherwise to the credit of the Hedge Counterparty Collateral Account shall be invested as
instructed by the Collateral Manager in accordance with the related Hedge Agreement.

Section 12.3 Conditions Applicable to All Sale and Purchase Transactions.

(a) Any transaction effected under this Article XII or in connection with the acquisition of
additional Collateral Obligations shall be conducted on an arm’s length basis and, if effected
with a Person Affiliated with the Collateral Manager (or with an account or portfolio for which
the Collateral Manager or any of its Affiliates serves as investment adviser), shall be effected in
accordance with the requirements of Section {2(0)} of the Collateral Management Agreement on
terms no less favorable to the Issuer than would be the case if such Person were not so Affiliated,
provided, that the Trustee shall have no responsibility to oversee compliance with this clause (a)
by the other parties.

(b) Upon any acquisition of a Collateral Obligation pursuant to this
Article XII, all of the Issuer’s right, title and interest to the Asset or Assets shall be Granted to
the Trustee pursuant to this Indenture, such Asset or Assets shall be Delivered to the Custodian,
and, if applicable, the Custodian shall receive such Asset or Assets. The Trustee shall also
receive, not later than the Subsequent Delivery Date, an Officer’s certificate of the Issuer
containing the statements set forth in Section 3.1(a)(ix); provided, that such requirement shall be
satisfied, and such statements shall be deemed to have been made by the Issuer, in respect of
such acquisition by the delivery to the Trustee of a trade ticket in respect thereof that is signed by
an Authorized Officer of the Collateral Manager.

(©) Notwithstanding anything contained in this Article XII to the contrary and
without limiting the right to make any other permitted purchases or sales, the Issuer shall also
have the right to effect the sale of any Asset or purchase of any Collateral Obligation (x) that has
been consented to by Noteholders evidencing (i) with respect to purchases during the
Reinvestment Period and sales during or after the Reinvestment Period, at least 75% of the
Aggregate Outstanding Amount of each Class of Secured Notes and at least 75% of the
Aggregate Outstanding Amount of the Subordinated Notes and (ii) with respect to purchases
after the Reinvestment Period, 100% of the Aggregate Outstanding Amount of each Class of
Notes and (y) of which each Rating Agency and the Trustee have been notified.

(d) Delivery of Issuer Order. Delivery of an Issuer Order or direction with
respect to the acquisition, sale or other disposition of an Asset shall be deemed to include a
certification that such acquisition, sale or other disposition complies with the terms of this
Indenture.

Section 12.4 Disposition of Illiquid Assets. Notwithstanding anything in this
Indenture to the contrary, on any Business Day after the Reinvestment Period, the Collateral
Manager, in its sole discretion, may conduct an auction on behalf of the Issuer of Illiquid Assets
in accordance with the procedures described herein. Promptly after receipt of written notice
from the Collateral Manager of such auction, the Trustee shall provide notice (in such form as is

-237-



subject to U.S. federal, state or local income tax on a net income basis, in each case
without the consent of the Holders of any Notes, but with notice to each Rating Agency.
Any other amendment to the Collateral Management Agreement shall be permitted with
the consent of a Majority of the Controlling Class.

(v) Except as otherwise set forth herein and therein (including pursuant to
Section 9 of the Collateral Management Agreement), the Collateral Manager shall
continue to serve as Collateral Manager under the Collateral Management Agreement
notwithstanding that the Collateral Manager shall not have received amounts due it under
the Collateral Management Agreement because sufficient funds were not then available
hereunder to pay such amounts in accordance with the Priority of Payments set forth
under Section 11.1. The Collateral Manager agrees not to cause the filing of a petition in
bankruptcy against the Issuer, the Co-Issuer or any Issuer Subsidiary for the nonpayment
of the fees or other amounts payable by the Issuer, the Co-Issuer or such Issuer Subsidiary
to the Collateral Manager under the Collateral Management Agreement or any other
Transaction Document until the payment in full of all Notes (and any other debt
obligations of the Issuer, the Co-Issuer or such Issuer Subsidiary that have been rated
upon issuance by any rating agency at the request of the Issuer, the Co-Issuer or such
Issuer Subsidiary, as applicable) issued under this Indenture and the expiration of a
period equal to one year and a day, or, if longer, the applicable preference period plus one
day, following such payment. Nothing in this Section 15.1 shall preclude, or be deemed
to stop, the Collateral Manager (i) from taking any action prior to the expiration of the
aforementioned period in (A) any case or Proceeding voluntarily filed or commenced by
the Issuer, the Co-Issuer or any Issuer Subsidiary or (B) any involuntary insolvency
Proceeding filed or commenced by a Person other than the Collateral Manager, or
(i1) from commencing against the Issuer, the Co-Issuer or any Issuer Subsidiary or any of
its properties any legal action which is not a bankruptcy, reorganization, arrangement,
insolvency, moratorium or liquidation proceeding.

(vi) Except with respect to transactions contemplated by Section {2(o)} of the
Collateral Management Agreement, if the Collateral Manager determines that it or any of
its Affiliates has a conflict of interest between the Holder of any Notes and any other
account or portfolio for which the Collateral Manager or any of its Affiliates is serving as
investment adviser which relates to any action to be taken with respect to any Asset, then
the Collateral Manager will give written notice to the Trustee, who shall promptly
forward such notice to the relevant Holder, briefly describing such conflict and the action
it proposes to take. The provisions of this clause (vi) shall not apply to any transaction
permitted by the terms of the Collateral Management Agreement.

- signature page follows -
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SCHEDULE 6
S&P CDO MONITOR FORMULA DEFINITIONS

As used for purposes of the S&P CDO Monitor Test, the following terms shall
have the meanings set forth below:

“S&P CDO Monitor Adjusted BDR” means, with respect to the Highest
Ranking Class, the threshold value for the S&P CDO Monitor Test, calculated as a percentage by
adjusting the S&P CDO Monitor BDR for changes in the Principal Balance of the Collateral
Obligations relative to the Target Initial Par Amount as follows:

BDR * (OP / NP) + (NP - OP) / (NP * (1 - WARRY)), where

Term Meaning

BDR S&P CDO Monitor BDR

OP Target Initial Par Amount

NP the sum of the Aggregate Principal Amounts of the Collateral

Obligations with an S&P Rating of “CCC-" or higher, Principal

Proceeds, and the sum of the lower of S&P Recovery Amount or

the Market Value of each obligation with an S&P Rating below
“CCC_”

WARR S&P Weighted Average Recovery Rate

“S&P CDO Monitor BDR” means the value calculated using the following
formula relating to the Issuer’s portfolio:

S&P CDO Monitor BDR = C0 + (C1 * Weighted Average Floating Spread) + (C2
* S&P Weighted Average Recovery Rate), where CO = ———0.109307, C1 = +—4.250889
and C2 = +—11.021089. CO0, C1 and C2 will not change unless S&P provides an updated S&P
CDO Monitor Input File at the request of the Collateral Manager following the Reset Date.

“S&P CDO Monitor Input File” means a file containing the formula relating to
the Issuer’s portfolio used to calculate the S&P CDO Monitor BDR.

“S&P CDO Monitor SDR” means the percentage derived from the following

equation:
0.329915 + (1.210322 * EPDR) — (0.586627 * DRD) + (2.538684 /ODM) +
(0.216729 / IDM) + (0.0575539 / RDM) — (0.0136662 * WAL), where
Term Meaning
EPDR S&P Expected Portfolio Default Rate
DRD S&P Default Rate Dispersion
ODM S&P Obligor Diversity Measure
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EXHIBIT B

REVISED FIRST SUPPLEMENTAL INDENTURE



Draft 7.13.18
400395594v6

This SUPPLEMENTAL INDENTURE dated as of July 20, 2018 (this “Supplemental
Indenture”) to the Indenture dated as of January 20, 2016 (the “Indenture™) is entered into by and
among Webster Park CLO, Ltd., an exempted company incorporated with limited liability under
the laws of the Cayman Islands (the “Issuer”), Webster Park CLO, LLC, a limited liability
company formed under the laws of the State of Delaware (the “Co-Issuer” and, together with the
Issuer, the “Co-Issuers™), and U.S. Bank National Association, as trustee (herein, together with
its permitted successors in the trusts hereunder, the “Trustee”). Capitalized terms used but not
otherwise defined herein shall have the respective meanings set forth in the Indenture, as
amended herein.

WHEREAS, pursuant to Section 8.1(a)(vi) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to modify the
restrictions on and procedures for resales and other transfers of Notes to reflect any changes in
ERISA or other applicable law or regulation (or the interpretation thereof) or the implementation
or adoption of new law or regulation;

WHEREAS, pursuant to Section 8.1(a)(ix) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to take any
action advisable, necessary or helpful to prevent the Issuer from being subject to (or to otherwise
minimize) withholding or other taxes, fees or assessments, including by complying with
FATCA,

WHEREAS, pursuant to Section 8.1(a)(x) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture, subject to the
consent of a Majority of the Subordinated Notes and, unless only additional Junior Mezzanine
Notes and/or Subordinated Notes are being issued, a Majority of the Controlling Class, to make
such changes as shall be necessary to permit the Co-Issuers to effect a Refinancing or a Re-
Pricing in accordance with the Indenture;

WHEREAS, pursuant to Section 8.1(a)(xi) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to evidence any
waiver by any Rating Agency as to any requirement in the Indenture that such Rating Agency
confirm (or to evidence any other elimination of any requirement in this Indenture that any
Rating Agency confirm) that an action or inaction by the Issuer or any other Person will not
result in a reduction or withdrawal of its then-current rating of any Class of Secured Notes as a
condition to such action or inaction; provided, that with respect to any proposed supplemental
indenture pursuant to clause (a)(xi), if a Majority of the Controlling Class has provided written
notice to the Trustee at least one Business Day prior to the execution of such supplemental
indenture that the Controlling Class would be materially and adversely affected thereby, the
Trustee and the Co-Issuers shall not enter into such supplemental indenture without the consent
of a Majority of each Class of Secured Notes materially and adversely affected thereby and, if
the Subordinated Notes are materially and adversely affected thereby, a Majority of the
Subordinated Notes;



WHEREAS, pursuant to Section 8.1(a)(xvi) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture to (X) increase
the percentage of the Collateral Principal Amount that may consist of Cov-Lite Loans or (y)
amend the definition of “Weighted Average Rating Adjusted Cov-Lite Percentage”, subject, in
each case, to the consent of a Majority of the Controlling Class;

WHEREAS, pursuant to Section 8.2(a) of the Indenture, each of the Co-Issuers and the
Trustee may enter into one or more indentures supplemental to the Indenture subject to consent
of a Majority of each Class of Secured Notes (voting separately by Class) materially and
adversely affected thereby and, if the Subordinated Notes are materially and adversely affected
thereby, a Majority of the Subordinated Notes, to add any provisions to, or change in any manner
or eliminate any of the provisions of, this Indenture or modify in any manner the rights of the
Holders of the Notes of such Class under the Indenture;

WHEREAS, pursuant to Section 8.2(a)(i) of the Indenture, each of the Co-Issuers and the
Trustee may enter into one or more indentures supplemental to the Indenture with the consent of
each Holder of each Outstanding Note of each Class materially and adversely affected thereby to
change the Stated Maturity of the principal of or the due date of any installment of interest on
any Secured Note or, other than in connection with a Re-Pricing, the rate of interest thereon or
the Redemption Price with respect to any Note;

WHEREAS, pursuant to Section 8.2(a)(vi) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture with the consent
of each Holder of each Outstanding Note of each Class materially and adversely affected thereby
to modify any of the provisions of this Indenture with respect to entering into supplemental
indentures, except to increase the percentage of Outstanding Notes the consent of the Holders of
which is required for any such action or to provide that certain other provisions of this Indenture
cannot be modified or waived without the consent of the Holder of each Note Outstanding and
affected thereby;

WHEREAS, pursuant to Section 8.2(a)(vii) of the Indenture, each of the Co-lssuers and
the Trustee may enter into one or more indentures supplemental to the Indenture with the consent
of each Holder of each Outstanding Note of each Class materially and adversely affected thereby
to modify the definition of the term “Controlling Class,” the definition of the term
“Outstanding”, “Class” or the Priority of Payments set forth in Section 11.1(a) of the Indenture;

WHEREAS, pursuant to Section 8.2(a)(viii) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture with the consent
of each Holder of each Outstanding Note of each Class materially and adversely affected thereby
to modify any of the provisions of this Indenture in such a manner as to affect (i) the calculation
of the amount of any payment of interest or principal on any Secured Note, (ii) the calculation of
the amount of distributions payable to the Subordinated Notes, or (iii) the rights of the Holders of
any Secured Notes with respect to the benefit of any provisions related to a Re-Pricing, an
Optional Redemption, a Tax Redemption, a Clean-Up Call Redemption or an additional issuance
of Notes;



WHEREAS, pursuant to Section 8.2(a)(ix) of the Indenture, each of the Co-Issuers and
the Trustee may enter into one or more indentures supplemental to the Indenture with the consent
of each Holder of each Outstanding Note of each Class materially and adversely affected thereby
to modify the restrictions on and procedures for resales and other transfers of Notes (to the extent
such modification is not allowed pursuant to Section 8.1(a)(vi) of the Indenture);

WHEREAS, pursuant to Section 8.2(b) of the Indenture, each of the Co-Issuers and the
Trustee may enter into one or more indentures supplemental to the Indenture, with the prior
consent of a Majority of the Controlling Class, to modify the restrictions on the sales of Assets
set forth in Section 12.1 of the Indenture, the Investment Criteria set forth in Section 12.2 of the
Indenture (or the components or related definitions thereof), the Concentration Limitations, the
Collateral Quality Test (or the components or related definitions thereof) or the requirements for
the Issuer to consent to a Maturity Amendment set forth in Section 10.9(c) of the Indenture in
each case (x) with the consent of the Collateral Manager and a Majority of each Class of Notes
(voting separately by Class), if such Class (other than the Controlling Class) would be materially
and adversely affected thereby;

WHEREAS, Section 8.3(h) of the Indenture provides that with respect to any
supplemental indenture proposed pursuant to Sections 8.1 or 8.2 of the Indenture that requires
the consent of any Class of Notes, the consent of a Majority of the Subordinated Notes to such
supplemental indenture shall be required in addition to the consent of such Class or Classes of
Notes prior to the execution of such supplemental indenture;

WHEREAS, Section 8.6 of the Indenture provides that notwithstanding anything in the
Indenture to the contrary, no supplemental indenture, or other modification or amendment of the
Indenture that modifies any of (i) the definitions of “Collateral Obligation,” “Eligible
Investments”, “Participation Interest” or “Volcker Rule”, (ii) the provisions set forth in Section
7.12 or Section 7.22 or (iii) the restrictions set forth in this Section 8.6 will be effective unless
the prior written approval of a Majority of the Controlling Class is obtained;

WHEREAS, pursuant to Section 9.2(g) of the Indenture, if a Refinancing is obtained
meeting the requirements specified in Article IX of the Indenture as certified by the Collateral
Manager, the Co-Issuers and the Trustee shall amend the Indenture to the extent necessary to
reflect the terms of the Refinancing and no further consent for such amendments shall be
required from the Holders of Notes other than Holders of the Subordinated Notes directing the
redemption;

WHEREAS, the Issuers wish to amend the Indenture as set forth in this Supplemental
Indenture to effect a Refinancing through the issuance of the Reset Notes (as defined in
Appendix A hereto); and

WHEREAS, the conditions set forth for entry into a supplemental indenture pursuant to
Sections 8.1(a)(vi), 8.1(a)(ix), 8.1(a)(x), 8.1(a)(xi), 8.1(a)(xvi), 8.2(a), 8.2(a)(i), 8.2(a)(vi),
8.2(a)(vii), 8.2(a)(viii), 8.2(a)(ix), 8.2(b), 8.3(h), 8.6 and 9.2(g) of the Indenture have been
satisfied,;



NOW, THEREFORE, in consideration of the mutual agreements herein set forth, the

parties agree as follows:

Amendment.

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

(b) Effective as of the date hereof, (i) Exhibits A through F to the Indenture are
hereby amended and, if applicable, relabeled to conform to the terms of this
Supplemental Indenture and (ii) Exhibits G and H are added to the Indenture to conform
to the terms of this Supplemental Indenture.

Consent of Holders.

Written consents to this Supplemental Indenture have been obtained from the Holders of
100% of the Subordinated Notes. In addition, subject to the issuance of the Reset Notes
on the date hereof, each Holder or beneficial owner of the Subordinated Notes consenting
to this Supplemental Indenture agrees, and each Holder or beneficial owner of a Reset
Note, by its acquisition thereof on the date hereof, shall be deemed to agree to the
Indenture, as supplemented by this Supplemental Indenture and the execution by the Co-
Issuers and the Trustee hereof.

Governing Law.

THIS SUPPLEMENTAL INDENTURE AND EACH NOTE SHALL BE CONSTRUED
IN ACCORDANCE WITH, AND GOVERNED BY, THE LAW OF THE STATE OF
NEW YORK.

Execution in Counterparts.

This Supplemental Indenture may be executed in any number of counterparts, each of
which so executed shall be deemed to be an original, but all such counterparts shall
together constitute but one and the same instrument. Delivery of an executed counterpart
of this Supplemental Indenture by electronic means (including email or facsimile) will be
effective as delivery of a manually executed counterpart of this Supplemental Indenture.

Concerning the Trustee.

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

VII.

VIII.

IX.

XI.

provision of the Indenture relating to the conduct of or affecting the liability of or
affording protection to the Trustee.

No Other Changes.

Except as provided herein, the Indenture shall remain unchanged and in full force and
effect, and each reference to the Indenture and words of similar import in the Indenture,
as amended hereby, shall be a reference to the Indenture as amended hereby and as the
same may be further amended, supplemented and otherwise modified and in effect from
time to time. This Supplemental Indenture may be used to create a conformed amended
and restated Indenture for the convenience of administration by the parties hereto.

Execution, Delivery and Validity.

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

Amended and Restated Indenture.

This Supplemental Indenture may be incorporated into an Amended and Restated
Indenture.

Binding Effect.

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

Concerning the Co-lssuer.

On the Reset Date, the Co-Issuer’s obligations under the Reset Notes are deemed not to
be effective until the Notes issued by the Co-lIssuer on the Closing Date have been
redeemed.

Direction to the Trustee.

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



IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to
be duly executed and delivered by their respective proper and duly authorized officers as of the
day and year first above written.

EXECUTED AS A DEED BY

WEBSTER PARK CLO, LTD.,
as Issuer

By:

Name:
Title:

In the presence of:

Witness:
Name:
Title:

WEBSTER PARK CLO, LLC,
as Co-lIssuer

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:
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INDENTURE

INDENTURE, dated as of January 20, 2016, among Weltxark CLO, Ltd., an
exempted company incorporated with limited liapilinder the laws of the Cayman Islands (the
“Issuer’), Webster Park CLO, LLC, a limited liability corapy formed under the laws of the
State of Delaware (theCb-Issuef’ and, together with the Issuer, th€d-Issuers), and U.S.
Bank National Association, a national banking asdmrn, as trustee (herein, together with its
permitted successors and assigns in the trustare the Trustee”).

PRELIMINARY STATEMENT

The Co-Issuers are duly authorized to execute aided this Indenture to
provide for the Notes issuable as provided in thdenture. Except as otherwise provided
herein, all covenants and agreements made by thkss0ers herein are for the benefit and
security of the Secured Parties. The Co-Issuergiairering into this Indenture, and the Trustee
is accepting the trusts created hereby, for goatl \&luable consideration, the receipt and
sufficiency of which are hereby acknowledged.

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

GRANTING CLAUSES

The Issuer hereby Grants to the Trustee, for theefiteand security of the
Holders of the Secured Notes, the Trustee, theatéodll Manager, the Collateral Administrator,
the Administrator and each Hedge Counterpartydctillely, the SecuredParties’), all of its
right, title and interest in, to and under, in eaake, whether owned or existing as of the Closing
Date, or acquired or arising thereatfter, all actsuohattel paper, deposit accounts, financial
assets, general intangibles, instruments, investmerperty, letter-of-credit rights, securities,
payment intangibles, money, documents, goods, coomhé¢ort claims, securities entitlements
and other supporting obligations (in each case e&matl in the UCC, including, for the
avoidance of doubt, any sub-category thereof) #iratteer property of any type or nature owned
by it, including, but not limited to, (a) the Cd#aal Obligations and all payments thereon or with
respect thereto, and all Collateral Obligationsu&reqgl by the Issuer in the future pursuant to the
terms hereof and all payments thereon or with @gpereto, (b) each of the Accounts, and any
Eligible Investments purchased with funds on ddgosiny of the Accounts and all income from
the investment of funds therein, (c) the equitgnast in any Issuer Subsidiary and all payments
and rights thereunder, (d) each Hedge Agreement,caltateral granted thereunder and all
payments thereunder (it being understood that tlkeme such Grant to the Trustee on behalf of
any Hedge Counterparty in respect of its relatedgdeAgreement), (e) the Issuer’s rights under
the Collateral Management Agreement as set fortArticle XV hereof, the Administration
Agreement and the Collateral Administration Agreetméf) all Cash or Money received by the
Issuer from any source for the benefit of the Sedurarties or the Issuer, (g) any other property
otherwise delivered to the Trustee by or on bebfthe Issuer or in which the Issuer has an
interest (whether or not constituting Collateralli@dtions or Eligible Investments) and (h) all
proceeds with respect to the foregoing; providadt such Grants shall not include the following
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assets of the Issueany Tax Reserve Account and any funds deposited dnedited to any such
accountandthe accounts established and maintained by askektrust company incorporated in
the Cayman Islands under the termsaefamendedandrestated declaration of trust for
charitable purposes for the deposit, respectivdlyx) the paid-up share capital of the Issuer’s
ordinary shares and the transaction fee paid tdstheer in consideration of the issuance of the
Notes and any other amounts on deposit thereirfyaritie paid-up share capital of the common
equity shares of the Co-Issuer and any other arsoant deposit therein (collectively, the
“Excepted Property”) (the assets referred to in (a) through (h), edirlg the Excepted
Property, are collectively referred to as thessSets).

The above Grant of the Assets is made in trusetoire the Secured Notes and
certain other amounts payable by the Issuer asidedderein. The Grant of the Assets is made
to secure, in accordance with the priorities sehfo the Priority of Payments and Article XIl|
of this Indenture, (i) the payment of all amountse dn the Secured Notes in accordance with
their terms, (ii) the payment of all other sumsh@stthan in respect of the Subordinated Notes)
payable under this Indenture, (iii) the paymentanfounts owing by the Issuer under the
Collateral Management Agreement, the Administratidgreement and the Collateral
Administration Agreement, (iv) the payment of amisupayable by the Issuer under each Hedge
Agreement and (v) compliance with the provisionstlu§ Indenture, all as provided in this
Indenture (collectively, theSecured Obligation$). The foregoing Grants shall, for the purpose
of determining the property subject to the lienstlo§ Indenture, be deemed to include any
securities and any investments granted to the @eulsy or on behalf of the Issuer, whether or
not such securities or investments satisfy theemaitset forth in the definitions of “Collateral
Obligation” or “Eligible Investments,” as the casay be.

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

ARTICLE |

DEFINITIONS

Section 1.1 _Definitions Except as otherwise specified herein or as timeext
may otherwise require, the following terms have réspective meanings set forth below for all
purposes of this Indenture, and the definitionswidth terms are equally applicable both to the
singular and plural forms of such terms and tontlasculine, feminine and neuter genders of such
terms. Except as otherwise specified herein orth&s context may otherwise require:

(i) references to an agreement or other documentait as amended, supplemented, restated
and otherwise modified from time to time and to augcessor document (whether or not
already so stated); (ii) references to a statwgulation or other government rule are to it as
amended from time to time and, as applicable, areorresponding provisions of successor
governmental rules (whether or not already so djatfe) the word “including” and correlative
words shall be deemed to be followed by the phhagbout limitation” unless actually followed

by such phrase or a phrase of like import; (iv)woed “or” is always used inclusively herein (for
example, the phrase “A or B” means “A or B or bbtigt “either A or B but not both”), unless
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used in an “either . . . or” construction; (v) refeces to a Person are references to such Person’s
successors and assigns (whether or not alreadhatsaly (vi) all references in this Indenture to
designated “Articles,” “Sections,” “subsections”’danther subdivisions are to the designated
articles, sections, subsections and other subalgsiof this Indenture; and (vii) the words
“herein,” “hereof,” “hereunder” and other words sifmilar import refer to this Indenture as a
whole and not to any particular article, sectiarhsection or other subdivision.

“179g-5 Information Agent’: The Collateral Administrator.

“25% Limitation ”: The meaning specified in Section 2.5(c)(ii).

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

“Accountants’ Effective Date AUP Reports’: Collectively the Accountants’
Effective Date ComparisonAUP Reportand Accountants’Effective Date RecalculationAUP
Report.

“Accountants’ Effective Date Comparison AUP Report”: The meaning
specified in Section 7.18(e).

“Accountants’ Effective Date Recalculation AUP Report”: The meaning
specified in Section 7.18(e).

" 1 H 7. H 1

“Accountants’ Report”. An agreed upon procedures report from the fom
firms of accountants selected by the Issuer putdgaBection 10.10(a).

“Accounts’: Collectively, (i) the Payment Account, (i) the Collection Aceu
(i) the Revolver Funding Account, (iv) the RamgpUAccount, (v) the Expense Reserve
Account, (vi) the Custodial Account, (vii) the Inést Reserve Account, (vii) any Hedge
Counterparty Collateral Account and (ix) the Cdnition Account.

“Act” and “Act of Holders”: The meanings specified in Section 142

“Adjusted Collateral Principal Amount”. As of any date of determination,
(a) the Aggregate Principal Amount of the Collate@bligations (other than Defaulted
Obligations, Discount Obligations, Deferring Setiesiand;if-suchdateof-determinations-on
or—afterthe Effective DateWarehouseSubsidiaryParticipationtnteresty, plus (b) without
duplication, the amounts on deposit in the Pridc{pallection Subaccount, the Contribution
Account (to the extent such amounts have beenrtsid for application as Principal Proceeds
pursuant to the definition dfPermitted Us® and the Ramp-Up Account (including Eligible
Investments therein), plugc) the lesseref{i}—the-S&P CellateralMalueof all Defaulted
Obligations-and-Deferring-Securitiesand-(i—the-Moodys-Collateral Value of all Defaulted
Obligations and Deferring Securities; providéuat no Defaulted Obligation which the Issuer has
owned for more than three years after the datedaime a Defaulted Obligation shall be included
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in the calculation of the Adjusted Collateral Piyra¢ Amount, plus(d) the aggregate, for each
Discount Obligation, of the purchase price (expedsas a percentage of par) multiplied by the
principal balance of such Discount Obligation, &such date of determination, mings) the

Excess CC@aaAdJustment Amoun%@—#—suehdateet—detem&aﬂen&en%aﬁer—the

; & growded that W|th respect
to any CoIIateraI Obllgatlon that satlsfles morearthone of the definitions of Defaulted

Obligation, Deferring Security, Discount Obligatieffareheuse-Subsidiary-Participation-taterest
or any asset that falls into the Excess @G Adjustment Amount, such Collateral Obligation

shall, for the purposes of this definition, be tegshas belonging to the category of Collateral
Obligations which results in the lowest Adjustedll&eral Principal Amount on any date of

determination.

“Adjusted Weighted Average Moody’s Rating Factor”: As of any date of
determination, a number equal to the Weighted Ayersloody’s Rating Factor determined in
the following manner, and without duplication: leaapplicable rating on credit watch by
Moody's that is on (a) positive watch will be tredtas having been upgraded by one rating
subcategory, (b) negative watch will be treatedhagsing been downgraded by two rating
subcategories and (c) negative outlook will bett@as having been downgraded by one rating
subcategory.

“Administration Agreement: The amendedand-restatedadministration
agreement, dated as of the Closing Date, betwemmidministrator(as administratorand as
shareowner) and the Issuer relating to the various corpordtairistrative functions that the
Administrator will perform on behalf of the Issu@rcluding communications with shareholders
and the general public, and the provision of certderical, administrative and other corporate
services in the Cayman Islands during the ternuoh fgreement, dsrtheramended from time
to time in accordance with the terms hereof andethfe

“Administrative ExpenseCap’: An amount equal on any Payment Date (when
taken together with any Administrative Expensegl(eking Petition Expenses up to the Petition
Expense Amount) paid during the period since tleeguling Payment Date or in the case of the
first Payment Date, the period since the ClosingeRao the sum of (a) 0.015% per annum
(prorated for the related Interest Accrual Periodtiee basis of a 360-day year and the actual
number of days elapsed) of the Fee Basis AmountherDetermination Date relating to the
immediately preceding Payment Date (or, in the cdg@e first Payment Date, on the Closing
Date) and (b) U.S.$200,000 per annum (proratednierelated Interest Accrual Period on the
basis of a 360-day year consisting of twelve 30+tayths); providedthat (1) in respect of any
Payment Date after the third Payment Date followtimg Closing Date, if the aggregate amount
of Administrative Expenses paid pursuant to Sestibhl(a)(i)(A), 11.1(a)(ii)(A) and
11.1(a)(iii)(A) (including any excess applied incacdance with this proviso) on the three
immediately preceding Payment Dates and duringelaed Collection Periods is less than the
stated Administrative Expense Cap (without regardrty excess applied in accordance with this
proviso) in the aggregate for such three prece®iagment Dates, then the excess may be
applied to the Administrative Expense Cap with eesgo the then-current Payment Date; and




(2) in respect of each of the second and third Rayates following the Closing Date, such
excess amount shall be calculated based on theePayrates preceding such Payment Date.

“Administrative Expense& The fees, expenses (including indemnities) and
other amounts due or accrued (including in conoactiith any attempted redemption that has
been withdrawn) with respect to any Payment Dateluding, with respect to any Payment
Date, any such amounts that were due and not pa&hy prior Payment Date) and payable in
the following order by the Issuer or the Co-Issugk) first, if an Issuer Subsidiary is unable to
pay any taxes or governmental fees owing by sushels Subsidiary, to make a capital
contribution to such Issuer Subsidiary necessargay such taxes or governmental fe@)
second to the Bank pursuant to Section 6.7 and the gihavisions of this Indenture in each of
its capacities hereunder and under the other TeiassDocuments(C) third, to the Collateral
Administrator pursuant to the Collateral Adminisiva Agreement(D) fourth, on a pro rata
basis, the following amounts (excluding indemnjtiesthe following parties: (i) the Independent
accountants, agents (other than the Collateral emaand counsel of the Issuer and the Co-
Issuer for fees and expenses, including any fedseapenses related to an amendment to the
Transaction Documents; (ii) the Rating Agenciesféas and expenses (including any annual fee,
amendment fees and surveillance fees) in conneuatibnany rating of the Secured Notes or in
connection with the rating of (or provision of citedstimates in respect of) any Collateral
Obligations; (iii) the Collateral Manager for feasd expenses payable under this Indenture and
the Collateral Management Agreement, excludingMamagement Fee; (iv) the Administrator
for fees and expenses payable pursuant to the Asimaiion Agreement; (v) any Person in
respect of Petition Expenses in excess of theidtetixpense Amount; and (vi) any other Person
in respect of any other fees or expenses permiteter this Indenture and the documents
delivered pursuant to or in connection with thiddnture (including anyax AccountReporting
Rules Compliancecosts or any expenses related to any Issuer Subsidiargesnphying-with
EATCA—orotherwise complying with the tax laws, the paymehtfacility rating fees, the
payment to any website providers and all legal atider fees and expenses incurred in
connection with the purchase or sale of any Coldt®Dbligations and any other expenses
incurred in connection with the Collateral Obligeais) and the Notes, including but not limited
to, amounts owed to the Co-Issuer pursuant to @ectil and any amounts due in respect of the
listing of any Notes on any stock exchange or tgdiystem angE) fifth, on a pro rata basis,
indemnities payable to any Person pursuant to amaynshction Document or the Purchase
Agreement; providedthat, for the avoidance of doubt, (x) amounts glueespect of actions
taken on or before the Closing Date shall not hyalpla as Administrative Expenses to the extent
funds are available in the Expense Reserve Acctuntshall be payable only from such funds in
the Expense Reserve Account as set forth in Set@d(d), (y) amounts that are expressly
payable to any Person under the Priority of Paysientespect of an amount that is stated to be
payable as an amount other than as Administratxeeises (including, without limitation,
interest and principal in respect of the Secureteblodistributions on the Subordinated Notes,
and Hedge Payment Amounts) shall not constitute iAdtrative Expenses and (z) no amount
shall be payable to the Collateral Manager as Agdtnative Expenses in reimbursement of fees
or expenses of any third party unless the Collatdanager shall have first paid the fees or
expenses that are the subject of such reimbursepr@nided further, that any Administrative
Expenses payable pursuant to the first, secondhiat priority clauses will be paid in full in
accordance with such clause in the order in whdy twere incurred and any Administrative
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Expenses payable pursuant to the fourth or fifibrjpy clause, as applicable, will be paid in

accordance with such clause by Collection Periada(@ro rata basis among the Administrative
Expenses in the relevant priority clause and tlevaat Collection Period, in chronological order
from the earliest Collection Period to the moseredCollection Period).

“Administrator ": Intertrust SPV (Cayman) Limited and any sucoeshkereto.

“Affiliate . With respect to a Person, (i) any other Persdi, directly or
indirectly, is in control of, or controlled by, @ under common control with, such Person or
(i) any other Person who is a director, Officemmoyee or general partner (a) of such Person,
(b) of any subsidiary or parent company of suchs&eror (c) of any Person described in
clause (i) above. For the purposes of this defimit‘control” of a Person shall mean the power,
direct or indirect, (x) to vote more than 50% od #ecurities having ordinary voting power for
the election of directors of such Persoor (y)to direct or cause the direction of the
management and policies of such Person whetheomityact or otherwise. For purposes of this
definition, (a) no entity shall be deemed an Adftdi of the Issuer or the Co-Issuer solely because
the Administrator or any of its Affiliates acts asministrator or share trustee for such ertitgl
(b) no entity to which the Collateral Manager pd®s investment management or advisory
services shall be deemed an Affiliate of the Celflat Manager solely because the Collateral
Manager acts in such capagityd(c) anobligor shallnot be consideredan Affiliate of anyother
obligor solely dueto the fact that eachsuchobligor is underthe control of the samefinancial

sponsor

“Agent Members: Members of, or participants in, DTC, Euroclear
Clearstream.

“Aggregate Coupon’: As of any Measurement Date, the sum of the potsl
obtained by multiplying, in the case of each FiRate Obligation, (i) the stated coupon on such
Collateral Obligation (excluding any Deferrable @éy or Partial PIK Obligation to the extent
of any non-cash interest and the unfunded portibrary Delayed Drawdown Collateral
Obligation or Revolving Collateral Obligation) erssed as a percentage and (ii) the Principal
Balance (including for this purpose any capitalizedrest) of such Collateral Obligation.

“Aggregate ExcessFunded Spread: As of any Measurement Date, the amount
obtained by multiplying: (a) the amount equal 1BQR applicable to th&leatingRateSecured
Notes during the Interest Accrual Period in whiclths Measurement Date occurs; by (b) the
amount (not less than zero) equal to (i) the AggredPrincipal Amount (including for this
purpose any capitalized interest) of the Collat@aligations (excluding Defaulted Obligations)
as of such Measurement Date mii)sthe Reinvestment Target Par Balance.

“Aggregate Funded Spreatt As of any Measurement Date, the sum of:

(a) in the case of each Floating Rate Obligatioh lbears interest at a spread
over a London interbank offered rate based indgxthé stated interest rate spread (excluding
any Deferrable Security or Partial PIK Obligatianthe extent of any non-cash interest and the
unfunded portion of any Delayed Drawdown Collatefddligation and Revolving Collateral
Obligation) on such Collateral Obligation above hsundex multiplied by (i) the principal
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balance (including for this purpose any capitalirgdrest but excluding the unfunded portion of
any Delayed Drawdown Collateral Obligation or Reirgy Collateral Obligation) of such
Collateral Obligation; and

(b) in the case of each Floating Rate Obligatiom besrs interest at a spread
over an index other than a London interbank offeetd based index, (i) the excess of the sum of
such spread and such index (excluding any Deferr@bturity or Partial PIK Obligation to the
extent of any non-cash interest and the unfundetiomoof any Delayed Drawdown Collateral
Obligation and Revolving Collateral Obligation) oMdBOR as of the immediately preceding
Interest Determination Date (which spread or exoemgbe expressed as a negative percentage)
multiplied by (ii) the Principal Balance (includirfgr this purpose any capitalized interest but
excluding the unfunded portion of any Delayed Drawd Collateral Obligation or Revolving
Collateral Obligation) of each such Collateral @ation;

provided that for purposes of this definition, the intéreste spread will be deemed to be, with
respect to any Floating Rate Obligation that h&tB®R Ratefloor, (i) the stated interest rate
spread, plugii) if positive, (x) the LIBORRatefloor value minugy) LIBOR as in effect for the

current Interest Accrual Period (or relevant partibiereof, in the case of the first Interest

Accrual Period). Notwithstandingthe foregoing,if a BaseRateAmendmenthasbeenadopted,
referencego “the LIBOR Rate”or “a LIBOR Ratefloor” whenusedwith respecto a Floating
Rate Obligationwill be replacedrespectivelywith the words*“the AlternateBaseRate” or “an

Alternate Base Rate floor”, in each case in respétite related Floating Rate Obligation.

“Aggregate Outstanding Amount”: With respect to any of the Notes as of any
date, the aggregate unpaid principal amount of slatles Outstanding on such date.

“Aggregate Principal Amount”™: When used with respect to all or a portion of
the Collateral Obligations or other Assets havingreacipal Balance, the sum of the Principal
Balances of all or of such portion of the Collatéaligations or such Assets, respectively.

“Aggregate Unfunded Spread’: As of any Measurement Date, the sum of the
products obtained by multiplying (i) for each DeldyDrawdown Collateral Obligation and
Revolving Collateral Obligation (other than DefadltObligations), the related commitment fee
then in effect as of such date and (i) the undraammitments of each such Delayed Drawdown
Collateral Obligation and Revolving Collateral @pliion as of such date.

1] 1 1 ”.

“Alternate B Rate’: The alternativebaserate (which shallbe the Designated

BaseRateor the Market ReplacemenRate)selectedby the CollateralManagerto replacethe
LIBOR Rate pursuant to a Base Rate Amendment.



“AML and Sanctions Laws’: The meaning specified in Section 2.5{ty).

“Applicable Approved Index”: With respect to each Collateral Obligation, one
of the indices in the Approved Index List as saddby the Collateral Manager (with notice to
the Collateral Administrator) upon the acquisitiminsuch Collateral Obligation; providethat
the Collateral Manager may change the index appdicep a Collateral Obligation to any other
index on the Approved Index List at any time followthe acquisition thereof after giving notice
to the Trustee and the Collateral Administrator.

“Applicable Issuer’ or “Applicable Issuers: With respect to the Secured Notes
other than the Class D Notaasdthe ClassE Notes the Co-Issuers; with respect to the Class D
Notes,the ClassE Notes and the Subordinated Notes, the Issuer anty;with respect to any
additional notes issued in accordance with Sectzoi3 and 3.2, the Issuer and, if such notes are
co-issued, the Co-Issuer.

“Approved Index List”: The nationally recognized indices specified in
Scheduled3 hereto as amended from time to time by the Co#éitdanager to add one or more
nationally recognized indices and/or remove onmore indices from such list with prior notice
of any amendment t8&P-andMeody'she RatingAgenciesin respect of such amendment and a
copy of any such amended Approved Index List toGb#ateral Administrator.

“Approved Issuer Subsidiary Liguidation ”: A liquidation or winding up of an
Issuer Subsidiary that is directed by the Issueti{e Collateral Manager on the Issuer’s behalf)
because the Issuer Subsidiary no longer holds sssta

“Approved Loan Pricing Service: Any of (a) the Loan Pricing Corporation,
Loan X Mark It Partners, FT Interactive, Bridgedmnhation Systems, KDP, IDC or (b) any
other nationally recognized loan pricing servicgsélected by the Collateral Manager and
(i) notified to each Rating Agency at least te@)(Business Days’ prior to its provision of any
bid price.

“Asset-backed Commercial Paper: Commercial paper or other short-term
obligations of a program that primarily issues exadly rated commercial paper backed by assets
or exposures held in a bankruptcy-remote, speuiglgse entity.

“Assets: The meaning assigned in the Granting Clausesdfe

“Assumed Reinvestment Rate”: LIBOR (as determined on the most recent
Interest Determination Date relating to an Interdstrual Period) minu®.20% per annum;
provided that the Assumed Reinvestment Rate shall nag¢dsethan 0.00%.




“Authenticating Agent”: With respect to the Notes or a Class of thedspthe
Person designated by the Trustee to authenticateMotes on behalf of the Trustee pursuant to
Section 6.14 hereof.

“Authorized Officer”: With respect to the Issuer or the Co-Issuey;, @fficer
or any other Person who is authorized to act ferldsuer or the Co-Issuer, as applicable, in
matters relating to, and binding upon, the Issu¢he Co-Issuer. With respect to the Collateral
Manager, any Officer, employee, member or agenh®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 @twdral 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 receiveaaoept a certification of the authority of any
other party as conclusive evidence of the autharfitgny person to act, and such certification
may be considered as in full force and effect wetikipt by such other party of written notice to
the contrary.

“Available Funds: With respect to any Payment Date, the amountumf
positive balance (of cash and Eligible Investments)the Collection Account as of the
Determination Date relating to such Payment Daid anth respect to any other date, such
amount as of that date.

“Balance: On any date of determination with respect tosiCar Eligible
Investments on deposit in, or otherwise creditedhy Account, the aggregate of (i) the current
balance of Cash, demand deposits, time depositicates of deposit and federal funds; (ii) the
principal amount of interest-bearing corporate awlernment securities, money market
accounts and repurchase obligations; and (ii)inehase price (but not greater than the face
amount) of non-interest bearing government and@ae securities and commercial paper on
deposit in, or otherwise credited to, such Accaamsuch date.

“Bank” U.S. Bank National Association, a national bagkassociation, in its
individual capacity and not as Trustee, or any sssor thereto.

“Bankruptcy Filing ”: The meaning specified in Section 7.23.

“Bankruptcy Law”. The federal Bankruptcy Code, Title 11 of theSUCode,
the Companies Winding Up Rul@g6g 2018 (as amendedf the Cayman Islands, Part V of the
Companies Law of the Cayman Islands and the Babngyumaw of the Cayman Islands, each as
amended from time to time.

“Bankruptcy Subordination Agreement’ The meaning specified in
Section 5.4(e).




“BaseManagementFe€: The fee payable to the Collateral Manager mears
on each Payment Date pursuant to Secitifa) of the Collateral Management Agreement and
Section 11.1(a) of this Indenture, in an amountaé¢o 0.15% per annum (calculated on the
basis of a 360-day year and the actual number w$ @tapsed during the relatédterest
Acerdalollection Period) of the Fee Basis Amount at the beginnihthe Collection Period
relating to such Payment Date.

“Base Rate Amendmerit The meaning specified in Section 8.1(a)(xix).

“B Rate Modifier ”: A modifier appliedto a referenceor baseratein orderto

causesuchrateto be comparabldo the threemonthLIBOR Rate,which modifier is recognized
or_acknowledgedas being the industry standardby the Loan Syndication and Trading
Association and which modifier may include an addior subtraction to such unadjusted rate.

“Benefit Plan Investor”: AnA “benefit plan investor,” as defined by Section
3(42) of ERISA, and includes (a) amployee benefit plan (as defined in Section 8(Z RISA)
that is subject to Part 4 of Subtitle B of TitlefIERISA, (b) a plante-whickas defined in Section
4975(e)(1)of the Codethatis subjectto Section 4975 of the Codgspliesor (c) an entity whose
underlying assets include “plan assdts” purposesof ERISA or Section4975 of the Codeby
reason ofany suchan-employee benefit plan’'s axplan’s investment irsuch-entitythe entity
(including aninsurancecompany any of whosegeneralhccountassetsonstituteplanasset®r a
wholly-owned subsidiary thereof)

“Board of Directors”: With respect to the Issuer, the directors @&f ssuer duly
appointed by the shareholders of the Issuer obdlaed of directors of the Issuer.

“Bond”: A Senior Secured Bond, High Yield Bond or artfier debt security.

“Bridge Loan™: Any loan or other obligation that (x) is inced in connection

with a merger, acquisition, consolidation, or safeall or substantially all of the assets of a
Person or similar transaction and (y) by its terisequired to be repaid within one year of the
incurrence thereof with proceeds from additionatréings or other refinancings. It is
understood that any such loan or debt security thata nominal maturity date of one year or
less from the incurrence thereof but has a termsowtther provision whereby (automatically or
at the sole option of the Obligor thereof) the m&tuof the indebtedness thereunder can be
extended to a later date will be deemed not to Baedge Loan.

“BusinessDay”: Any day other than (i) a Saturday or a Sundayjiipa day on
which commercial banks are authorized or requirg@yiplicable law, regulation or executive
order to close in New York, New York or in the citywhich the Corporate Trust Office of the
Trustee is located or, for any final payment ohgipal, in the relevant place of presentation.
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“Calculation Agent’: The meaning specified in Section 7(4p

“Cash: Such funds denominated in currency of the Uhf&tates of America as
at the time shall be legal tender for payment ofpablic and private debts, including, as
applicable, funds standing to the credit of an Artto

“Cayman FATCA Legislation”: The CaymanislandsTax InformationAuthority
Law (2017 Revision) and the CRS (each as amended)together with related leqgislation,

reqgulations, rules and guidance notes made pursoiauoich laws.

“CCC Collateral Obligation”: A Collateral Obligation (other than a Defaulted
Obligation or a Deferring Security) with an S&P Rgtof “CCC+” or lower.

R e e =t
“CCC/Caa Excess: The amount equal to thgreateref—{(i}-theexcess of the

PrlnC|paI Balance of all CC@GH&%@F&L@QHQ&HGH%G\*&F&H—&HQGHHI—GQH&HG—?—S%—GHHE

Pﬁﬂerpal—Balaneeef—aH—GaaCollateral Obllgatlons over an amount equal to 76%the

Collateral Principal Amount as of the current Detimation Date; providedhat, in determining
which of the CC@=aa Collateral Obligations shall be included in the @Caa Excess, the
CCCCcaaCollateral Obligations with the lowest Market Val(assuming that such Market Value
is expressed as a percentage of the Principal @alahsuch Collateral Obligations as of such
Determination Date) shall be deemed to constituth £CCCaaExcess.

“Certificate of Authentication”: The meaning specified in Section 2.1.

“Certificated Note”: Any Certificated Subordinated Note, any Cectfied
Secured Note, or any Secured Note that is requirée certificated upon the occurrence of the
events described in Section 2.10(a).

“Certificated Secured Not& The meaning specified in Section 2.2(b)(iii).

“Certificated Security’”: The meaning specified in Section 8-102(a)(4)tlud

UCC.

“Certificated Subordinated Noté: The meaning specified in Section 2.2(b)(iv).

“CER”: With respect to an Obligor of a Collateral @jalfion, if such Obligor has
a corporate family rating by Moody's, then suchparate family rating; providedif such
Obligor does not have a corporate family ratingMiyody’s but any entity in the Obligor's
corporate family does have a corporate family catilnen the CFR is such corporate family
rating.

“Class’: In the case of (a) the Secured Notes, all ef$iecured Notes having the
same Interest Rate, Stated Maturity and designaitmah(b) the Subordinated Notes, all of the
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Subordinated Notes; providethat (i) additional notes of an existing ClagsNotesissued under
Section 2.13 shall comprise the same Class of suisting Class notwithstanding the fact that
such additional notes may be issued with a spread dBOR erfixed-interestasapplcable,
that is not identical to that of the initial NoteEsuch Classand (ii) for purposes of calculating
the Coverage Tests and for any vote, request, dnmaamthorization, direction, notice, consent,
waiver, objection or similar action under this Intlee, the Collateral Management Agreement

and any other Transactlon Document the Parl P@messhaueenst&lteasmgleebssand

asshall

constltute a smgle Class

“Class A Coverage Tests The Overcollateralization Ratio Test and theetest
Coverage Test, each as applied with respect taCthes Ala Notes ClassA-1b Notesand
Class A-2 Notes, collectively

“Class A Note& The Class A-1 Notes and the Class A-2 Notelectively.

“Class A-1 Notes: (a) Prior to the ResetDate, the ClassA-1 SeniorSecured
Floating Rate Notes issuedon the Closing Date pursuantto this Indentureand having the
characteristicspecifiedin Section2.3 and(b) on andafterthe ResetDate,the ClassA-1a Notes

and the Class A-1b Notes, collectively.

“Class A-1a Notes: The Class A-A-R Senior Secured Floating Rate Notes
issuedon the ResetDate pursuant to this Indenture and having the charigtitss specified in
Section 2.3.

“Class A-1b Notes: The ClassA-1b-R Senior SecuredFloating Rate Notes

issuedon the ResetDate pursuantto this Indentureand having the characteristicspecifiedin
Section 2.3.

| A-2 Notes: (a) Prior to the ResetDate, the ClassA-2 SeniorSecured

Floating Rate Notes issuedon the Closing Date pursuantto this Indentureand having the
characteristicspecifiedin_Section 2.3and (b) on and after the ResetDate, the ClassA-2-R

Notes.

“Class A-2-R Notes: The Class A-ZR Senior Secured Floating Rate Notes
issuedon the ResetDate pursuant to this Indenture and having the charigtitss specified in
Section 2.3.

“Class B Coverage Tests The Overcollateralization Ratio Test and theetest
Coverage Test, each as applied with respect tClss B Notes.

“Class B Notes: Fhea) Prior to the ResetDate, the Class B-1 Notes and the
Class B-2 Notes, collectiveland (b) on and after the Reset Date, the ClaRs\NB1es

| B Refinancin ligations”: The class or classesof refinancin
obligationsproviding the RefinancingProceedsisedto redeenthe ClassB Notes,asapplicable,
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each Class of SecuredNotes seniorto such Class and each Pari PassuClassor Classesof
Secured Notes.

“Class B-1 Notes: The Class B-1 Secured Deferrable Floating Rdtges
issuedon the Closing Date pursuant to this Indenture and having the chariatitss specified in
Section 2.3.

“ClassB-2 Notes: The Class B-2 Secured Deferrable Fixed RateeBlagsued
on the Closing Date pursuant to this Indenture and having the charatitss specified in Section
2.3.

“Class B-R Notes: The ClassB-R SecuredDeferrable Floating Rate Notes

issuedon the ResetDate pursuantto this Indentureand having the characteristicspecifiedin
Section 2.3.

“Class Break-evenDefault Rate”: With respect to the Highest Ranking Class,
the maximum percentage of defaults, at any timat the Current Portfolio or the Proposed
Portfolio, as applicable, can sustain, determitedugh application of the applicable S&P CDO
Monitor input file chosen by the Collateral Managemlaccordance with the definition of “S&P
CDO Monitor” that is applicable to the portfolio @ollateral Obligations, which, after giving
effect to S&P’s assumptions on recoveries, defaurlts timing and to the Priority of Payments,
will result in sufficient funds remaining for theyment of such Class of Notes in full. After the
Effective Date, S&P will provide the Collateral Mager with the Class Break-even Default
Rates for each S&P CDO Monitor input file basedrugte Weighted Average Floating Spread
and the Weighted Average S&P Recovery Rate to becaged with such S&P CDO Monitor
input file as selected by the Collateral ManagemfrSection 2 of Schedulés or any other
Weighted Average Floating Spread and Weighted A@13&P Recovery Rate selected by the
Collateral Manager from time to time.

“Class C Coverage Tests The Overcollateralization Ratio Test and theshest
Coverage Test, each as applied with respect tClss C Notes.

“Class C Notes Fhea) Prior to the Reset Date, tBéass C Secured Deferrable
Floating Rate Notes issuezh the Closing Date pursuant to this Indenture and having the

characteristics specified in Section 2181 (b) on and after the Reset Date, the ClasSNOtBs

“Cl Refinancin ligations” The class or classesof refinancin
obligationsproviding the RefinancingProceedsisedto redeenthe ClassC Notes,asapplicable,
each Classof SecuredNotes seniorto such Class and each Pari PassuClassor_Classesof
Secured Notes.

“Class C-R Notes: The ClassC-R SecuredDeferrableFloating Rate Notes

issuedon the ResetDate pursuantto this Indentureand having the characteristicspecifiedin
Section 2.3.

“Class D Coverage Tests The Overcollateralization Ratio Test and theshest
Coverage Test, each as applied with respect tClss D Notes.
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“Class D Note& Fhe(a) Prior to the Reset Date, t@#ass D Secured Deferrable
Floating Rate Notes issuemh the Closing Date pursuant to this Indenture and having the
characteristics specified in Section 2/ (b) on and after the Reset Date, the ClassNoRs

“Cl D_Refinancin ligations” The class or classesof refinancin
obligationsproviding the RefinancingProceedsisedto redeenthe ClassD Notes,asapplicable,
each Classof SecuredNotes seniorto such Class and each Pari PassuClassor Classesof
Secured Notes.

“Class D-R Notes: The ClassD-R SecuredDeferrableFloating Rate Notes
issued pursuant to this Indenture and having theacheristics specified in Section 2.3.

“ClassE Notes: The ClassE-R SecuredDeferrableFloatingRateNotesissued

on the ResetDate pursuantto this Indentureand havingthe characteristicspecifiedin Section
2.3.

“Class Default Differential ”: With respect to the Highest Ranking Class,rat a
time, the rate calculated by subtracting the Cssnario Default Rate at such time for such
Class of Notes from the Class Break-even Defaule Ra such Class of Notes at such time.

“Class Scenario Default Rate”: With respect to the Highest Ranking Class, at
any time, an estimate of the cumulative defaule fat the Current Portfolio or the Proposed
Portfolio, as applicable, consistent with S&P’giadiRating of such Class of Notes, determined
by application by the Collateral Manager and thdlaBeral Administrator of the S&P CDO
Monitor at such time.

“Clean-Up Call Purchase Price”: The meaning specified in Section 9.7(b)

hereof.

“Clean-Up Call Redemptiori: The meaning specified in Section 9.7(a) hereof.

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

“Clearing Corporation”: (i) Clearstream, (ii) DTC, (iii) Euroclear an(@/) any
entity included within the meaning of “clearing poration” under Section 8-102(a)(5) of the
UCC.

“Clearing Corporation Security”: The securities that are in the custody of or
maintained on the books of a Clearing Corporatiora mominee subject to the control of a
Clearing Corporation and, if they are Certificat8ecurities in registered form, properly
endorsed to or registered in the name of the @ig&brporation or such nominee.

“Clearstream’”: Clearstream Banking, société anonyme, a cotorarganized
under the laws of the Duchy of Luxembourg.

“Closing Dat€: January 20, 2016.
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“Closing Merger’: The meaning specified in Section 7.10.

“Codé€’: The U.S. Internal Revenue Code of 1986, as aeenand the Treasury
regulations promulgated thereunder.

“Co-Issued Notes: The ClassA-1 Notes,the ClassA-2 Notes,the ClassB
Notes and the Class C Notes.

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

“Co-Issuers: The Issuer and the Co-Issuer, together.

“Collateral Administration Agreement': The collateral administration
agreement, dated as of the Closing Damong the Issuer, the Collateral Manager and the
Collateral Administrator, as amended from timeiraet

“Collateral Administrator ”: U.S. Bank National Association, a national biagk
association, in its capacity as collateral admiatstr under the Collateral Administration
Agreement, and any successor thereto.

“Collateral Interest Amount”™. As of any date of determination, without
duplication, the aggregate amount of Interest Reds¢hat has been received or that is expected
to be received (other than Interest Proceeds exgdotbe received from Defaulted Obligations
and Deferring Securities, but including Interesbde&eds actually received from Defaulted
Obligations and Deferring Securities), in each adiseng the Collection Period in which such
date of determination occurs (or after such CatdecPeriod but on or prior to the related
Payment Date if such Interest Proceeds would lsedeas Interest Proceeds with respect to
such Collection Period).

“Collateral ManagementAgreement: The collateral management agreement,
dated as of the Closing Date, between the Issuértlaa Collateral Manager relating to the
management of the Collateral Obligations and theeroAssets by the Collateral Manager on
behalf of the Issuer, as amendadl restatedon the ResetDate and as further amendedrom
time to time in accordance with the terms heredftiereof.

“Collateral Manager: GSO / Blackstone Debt Funds Management LLC, a
Delaware limited liability company, until a succes$erson shall have become the Collateral
Manager pursuant to the provisions of the Collatbtanagement Agreement, and thereafter
“Collateral Managérshall mean such successor Person.

“Collateral Manager Notes: As of any date of determination, Notes held s

CollateralManager.any of its Affiliates or anyaccountfor which the CollateralManageror any
Affiliate thereof acts as investmentadviser (and for which the Collateral Manageror such
Affiliate has discretionaryauthority):; provided that no such Notes shall constitute Collateral
ManagerNoteshereundefor any periodof time during which the right to controlthe voting of
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suchNoteshasbeenassignedo (i) anotherPersomot controlledby the CollateralManageror
any Affiliate of the CollateralManageror (i) anadvisoryboardor otherindependentommittee

of the governing body of the Collateral Managesuch Affiliate.

Gﬂteﬂerapemet—wmh—Fespeetﬁqerete}pledged by the Issuer to the Trustee pursuant i th

Indenture that, as of the date of acquisition &y Ildsuer (or the Closing Date, for obligations
already owned by the Issuer as of the Closing Dataf applicable, the date that a binding
commitment with respect to the acquisition of sasket is entered into):

(i) is U.S. Dollar denominated and is neither cotibér by the issuer thereof
into, nor payable in, any other currency;

(i) is not a Defaulted Obligation or a Credit RSbligation;
(i)  is not a leasdincluding a finance lease)

(iv)  is not an Equity Securityan obligation that is convertible into or exchealgle
for an Equity Securitypr a Bridge Loan;

(v) does not attach any units of debt or warrantemions to purchase Equity
Securities;

(vi) is not a Deferrable Security (unless it is atliEanged Deferrable Obligation),
Interest Only Security, Step-Up Obligation, StepaAddObligation or Zero Coupon Bond,;

(vi)  provides (in the case of a Delayed Drawdownll&eral Obligation or
Revolving Collateral Obligation, with respect to@amts drawn thereunder) for a fixed amount
of principal payable in Cash on scheduled paymatgésiand/or at maturity and does not by its
terms provide for earlier amortization or prepaytragra price of less than par;

(vii)  does not constitute Margin Stock;

(ix)  has only payments that do not and will not sabjthe Issuer to withholding
tax (other than withholding in respect of fees athiolding imposed under or in respect of
FATCA) unless the obligor is required to make “grap” payments that ensure that the net
amount actually received by the Issuer (after paynad all taxes, whether imposed on such
obligor or the Issuer) will equal the full amouhtt the Issuer would have received had no such
taxes been imposed,;

(x) hasaMeedy'sRatingandn S&P Rating;

(xi) is not a debt obligation whose repayment isjextthto substantial non-credit
related risk as determined by the Collateral Managis reasonable judgment;



(xii) except for Delayed Drawdown Collateral Obligets and Revolving
Collateral Obligations, is not an obligation punsi® which any future advances or payments to
the borrower or the Obligor thereof may be requicetle made by the Issuer;

(xii)  does not have an “f,"#>"p,” “pi,” “g;—"t" or “sf’ subscript assigned by S&P
or an “sf’ subscript assigned by Moody’s;

(xiv)  will not require the Issuer, the Co-Issuertbe pool of Assets to be registered
as an investment company under the Investment CQoypa;

(xv)  is not the subject of an Offer;

(xvi) does not have an S&P Rating that is below “CC&@ a Moody's Default
Probability Rating that is below “Caa3”;

(xvi)  does not mature after the earliest applic&tieted Maturity of the Notes;

(xviii) if a Floating Rate Obligation, accrues intet at a floating rate determined by
reference to (a) the Dollar prime rate, federaldgimate orthe LIBOR o+Rate, (b) a similar
interbank offered rate or commercial deposit ratécpany other then-customary index;

(xix) is Registered;

(xx)  will not, by its acquisition (including the maer of acquisition), ownership,
enforcement or disposition cause the Issuer t@t@ahe Tax Guidelines;

(xxi)  is not a Synthetic Security;
(xxii)  is not a Structured Finance Security;

(xxii)  does not pay interest less frequently themsannually (other than a Partial
PIK Obligation, which may pay interest no less @reqgtly than annually);

(xxiv)  does not include or support a letter of ctedi

(xxv) is not an interest in a grantor trustlessallof theassetmf suehtrustmeet

Sl e el o D

(xxvi) Is purchased at a price at least equal t@%bof its Principal Balance;

(xxvi) is issued by an Obligor that is not Domicilen Greece, lItaly, Portugal or
Spain;

(xxviii)  is not issued by a sovereign, or by a cagie issuer located in a country,
which sovereign or country on the date on whichablgation is acquired by the Issuer imposed
foreign exchange controls that effectively limiethvailability or use of U.S. Dollars to make
when due the scheduled payments of principal thersd interest thereon;
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(xxix)  is not a debt obligation in respect of whitte total potential indebtedness of
its Obligor under all loan agreements, indentuaesl, other instruments governing such Obligor’s
indebtedness (whether drawn or undrawn) is lessth§.$ 150,000,000;

(xxx) is not an obligation that is subject to a sé®s lending agreement;
(xxxi) Is not a participation interest in a Partaijn Interest;

(xxxii) is not a Bond, Letter of Credit Reimburserhéubligation or other security;
and

(xxxiii)  is not a Non-Recourse Obligation.

“Collateral Principal Amount”: As of any date of determination, the sum of
(a) the Aggregate Principal Amount of the Collake€bligations (other than Defaulted
Obligations)and (b) the Market Value of all DefaultedObligationsand(c) without duplication,
the amounts on deposit in the Principal CollecBubaccount, the Contribution Account (to the
extent such amounts have been designated for appficas Principal Proceeds pursuant to the
definition of "Permitted Us® and the Ramp-Up Account (including Eligible Intraents
therein).

“Collateral Quality Test: A test satisfied on any date of determinationar
after the Effective Date if, in the aggregate, @odlateral Obligations owned by the Issuer (or in
relation to a proposed purchase of a Collateraig@tibn on a pro forma basis) satisfy each of
the tests set forth below (or if a test is notséatl on such date of determination, the degree of
compliance with such test is maintained or improaédr giving effect to any purchase or sale
effected on such date of determination), calculatexhch case as required by Section 1.2 herein;

(i)  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 S&P CDO Monitor Test;

(vi)  {fAB-the Minimum Weighted Average S&P Recovery Rate ;Tasd
Vil fvii-the Weighted Average Life Test.

“Collection Account: The meaning specified in Section 10.2(a).




“Collection Period”: (i) With respect to the first Payment Date, tperiod
commencing on the Closing Date and ending ten Basiays prior to the first Payment Date;
and (ii) with respect to each succeeding Paymenge,Diie period commencing on the day
immediately following the prior Collection Periochdh ending (a) in the case of the final
Collection Period preceding the latest Stated Mgtuwf any Class of Notes, on the day
preceding such Stated Maturity, (b) in the casehef final Collection Period preceding an
Optional Redemption (other than an Optional Red&mph connection with a Refinancing of
any Class of Notes), Clean-Up Call Redemption ofaa Redemption of the Notes, on the
related Redemption Date and (c) in any other casethe tenth Business Day prior to such
Payment Date; providedhat, with respect to any amounts payable tol$seer under any
Hedge Agreement, the Collection Period shall conmmern the day after the prior Payment
Date and end on (and include) such Payment Date.

“Concentration Limitations”: Limitations satisfied on any date of determioat
on or after the Effective Date if, in the aggregé#te Collateral Obligations owned by the Issuer
(or in relation to a proposed purchase of a Caobdt®bligation on a pro forma basis) comply
with all of the requirements set forth below (orrelation to a proposed purchase after the
Effective Date, if not in compliance, the relevaatjuirements must be maintained or improved
after giving effect to the purchase), calculatedach case as required by Section 1.2:

(i) not less than 96.0% of the Collateral Principatount may consist of Senior
Secured Loans (excluding any Second Lien Loansgh @ad Eligible Investments;

(i)  not more than 4.0% of the Collateral Princigahount may consist, in the
aggregate, of Second Lien Loans and Unsecured l.oans

(i) (a) not more than 2.0% of the Collateral Pigad Amount may consist of
Collateral Obligations issued by a single Obligord aits Affiliates, except that, without
duplication, Collateral Obligations issued by upfite Obligors and their respective Affiliates
may each constitute up to 2.5% of the Collateraddgral Amount and (b) not more than 1.0%
of the Collateral Principal Amount may consist afc8nd Lien Loans and Unsecured Loans
issued by a single Obligor and its Affiliates;

(iv)  not more than5-62.5% of the Collateral Principal Amount may consist of
Fixed Rate Obligations;

(v) not more than 10.0% of the Collateral Princigahount may consist of
Participation Interests;

(vi)  not more than 10.0% of the Collateral Principahount may consist, in the
aggregate, of unfunded commitments under DelayegwBown Collateral Obligations and
unfunded and funded commitments under Revolvinga€@uhl Obligations;

(vi)  not more than 7.5% of the Collateral Principaimount may consist of
Collateral Obligations with a Moody's Rating of “&H’ or below;



(vii)  not more than 7.5% of the Collateral Prindipamount may consist of
Collateral Obligations with an S&P Rating of “CCCaft below;

(ix)  not more than5-62.5% of the Collateral Principal Amount may consist of
Collateral Obligations that pay interest less fiagly than quarterly (other than a Partial PIK
Obligation, which may pay interest no less freqlyethian annually);

(x) not more than 7.5% of the Collateral Principaindunt may consist of
DIP Collateral Obligations;

(xi)  not more than 2.5% of the Collateral Principahount may consist of Partial
PIK Obligations;

(xii)  the Third Party Credit Exposure Limits may g exceeded,;

(xiii)  not more than 10.0% of the Collateral PriredipAmount may consist of
Collateral Obligations with an S&P Rating derivedmh a Moody's rating as set forth under
clause (iii)(a) of the definition of the term “S&®Rating”;

xiv) faA-(a) all of the Collateral Obligations must be issu®y Non-Emerging
Market Obligors; and (b) no more than the percentisged below of the Collateral Principal
Amount may be issued by Obligors Domiciled in tbarmtry or countries set forth opposite such
percentage:

% Limit Country or Countries

20.0% All countries (in the aggregate) other than theté&thi
States;

15.0% All countries (in the aggregate) other than theté&thi
States and Canada;

10.0% United Kingdom;

15.0% Canada,;

5.0% Any individual country other than the United States
United Kingdom and Canada;

10.0% Group | Countries in the aggregate;

10.0% Group Il Countries in the aggregate;

7.5% Group IIl Countries in the aggregate;

7.5% All Tax Jurisdictions in the aggregate; and

3.0% All countries (in the aggregate) other than theté&thi

States, Canada, Group | Countries, Group 1l Coestri
and Group Il Countries;
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(xv)  fedrnot more than 10.0% of the Collateral Principal Ambmay consist of
Collateral Obligations that are issued by Obligtihat belong to any single S&P Industry
Classification, except that (x) one additional S&®ustry Classification may represent up to
12.0% of the Collateral Principal Amount and (yeadditional S&P Industry Classification (in
addition to the S&P Industry Classification specifin clause (x)) may represent up to 15.0% of
the Collateral Principal Amount;

(xvi)  fadA—Hg-—not more than88-05.0% (or, if lower, the Weighted Average
Ratlng Adjusted Cov-Lite Percentage) of the Coﬂh’ﬂt@nnmpal Amount may consist of Cov-

(xvi)  fevii-not more than 2.5% of the Collateral Principal Ambmay consist of
Current Pay Obligations;

(xvii)  H9-not more than 20.0% of the Collateral Principal Ambmay consist of
Discount Obligationsane

xix)  e9-not more than 8.0% of the Collateral Principal Ambmay consist of
Collateral Obligations in respect of which the tgiatential indebtedness of its Obligor under all
loan agreements, indentures and other instrumeoterging such Obligor's indebtedness
(whether drawn or undrawn) is equal to or greateintU.S.$150,000,000 and less than
U.S.$250,000,000and

(xx) not morethan65.0% (or suchhigher percentageapprovedby a Majority of
the Controlling Class)of the Collateral Principal Amount may consistof Non-PariPassuCov-
Lite Loans.

“Confidential Information ”: The meaning specified in Section 14.15(b).

. I : oL on 9.2().

“Contribution ”: The meaning specified in Section 10.3(e).

“Contribution Account” The account established in the name of the t€ais
pursuant to Section 10.3(e).

“Contribution Notice”: The meaning specified in Section 10.3(e).

ntribution R ment Amount”: The meaning specified in Section 10.3(e).

“Contributor ”: The meaning specified in Section 10.3(e).

“Controlling Class: The Class A-& Notes so long as any Class Afdotesare
Outstandingthenthe ClassA-1b Notesso long asany ClassA-1b Notes are Outstanding; then
the Class A-2 Notes so long as any Class A-2 Nate©utstanding; then the Class B Notes so
long as any Class B Notes are Outstanding; the€kmes C Notes so long as any Class C Notes
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are Outstanding; then the Class D Notes so loranp<lass D Notes are Outstandititgenthe
Class E Notes so long as any Class E Notes areaddiisg;and then the Subordinated Notes so
long as any Subordinated Notes are Outstanding.

“Controlling _Class Condition”: A conditionthat is satisfiedif either (a) all of
the ClassA-1a Notesissuedon the ResetDate havebeenredeemedtefinancedor repaidin full
or (b) with respectto any provisionof the TransactionrDocumentshat is conditioneduponor
otherwise subject to the satisfactionof the Controlling Class Condition, a Majority of the
Controlling Class has consentedin writing to the satisfaction of the “Controlling Class
Condition” with respect to the specified provisoithe Transaction Documents.

“Controlling Persori: A Person (other than a Benefit Plan Investohovhas
discretionary authority or control with respecttihe assets of the Issuertbe Co-Issueror any
Person who provides investment advice for a fee¢tior indirect) with respect to such assets
or an affiliate of any such Person. For this pggoan “affiiate” of a person includes any
person, directly or indirectly, through one or marermediaries, controlling, controlled by, or
under common control with the person. “Controlithmespect to a person other than an
individual, means the power to exercise a contiglinfluence over the management or policies
of such person.

“Corporate Trust Office”: The corporate trust office of the Trustee, kechat
(x) for purposes of transfer and presentment ofNbees for final payment, U.S. Bank National
Association, 111 Filmore Avenue East, St. Paul, MBILO7 Attention: Corporate Trust
Services—Webster Park CLO, Ltd., email: cts.trasg®usbank.com; and (y) for all other
purposes, U.S. Bank National Association, One Fddgtreet, 3 Floor, Boston, MA 02110
Attention: Corporate Trust Services—Webster PatlOCLtd. or in each case such other
address as the Trustee may designate from timen&ohty notice to the Holders, the Collateral
Manager and the Issuer, or the principal corparaist office of any successor Trustee.

“Coverage Tests: The Overcollateralization Ratio Test and theehest
Coverage Test, each as applied to each specifeess ©F Secured Notéstherthanthe ClassE
Notes) For the purposes of calculating any Coveragé, Tes Class A-4 Notes,the ClassA-
1b Notes and the Class A-2 Notes are treated as lass.C

“Cov-Lite Loan”. A Loan the Underlying Instruments for which dwot
(i) contain any financial covenants or (i) requitke related obligor to comply with any
Maintenance Covenant (regardless of whether congdiawith one or more Incurrence
Covenants is otherwise required by such Underlyasgyuments).




“Credit Improved Obligation”: Any Collateral Obligation as to which:

(a) so long as the Restricted Trading Period isimagffect, any Collateral
Obligation that in the Collateral Manager's comnedle reasonable business judgment has
significantly improved in credit quality from thewdition of its credit at the time of purchase
which judgment may (but need not) be based on omaooe of the following facts:

(i) the Obligor of such Collateral Obligation ha®aim improved financial results
since the published financial reports first produaéer it was purchased by the Issuer;

(i)  the Obligor of such Collateral Obligation sindee date on which such
Collateral Obligation was purchased by the Issasrraised significant equity capital or
has raised other capital that has improved th&ligur credit standing of such Obligor;
or

(i)  with respect to which one or more of the fallmg criteria applies: (A) such
Collateral Obligation has been upgraded or put avatch list for possible upgrade by
either Moody's Fitch or S&P since the date on which such Collateraigabbn was
acquired by the Issuer; (B) the Sale Proceedsyéixg Sale Proceeds that constitute
Interest Proceeds) of such Collateral Obligatiorudddoe at least 101% of its purchase
price; or (C) if such Collateral Obligation is adm the price of such Loan (determined
without averaging) has changed during the periothfthe date on which it was acquired
by the Issuer to the date of determination by @em@age either more positive, or less
negative, as the case may be, than the percentegge in the average price of the
Applicable Approved Index plu8.25% over the same period; or

(b) if the Restricted Trading Period is in effeaty&ollateral Obligation that
in the Collateral Manager's commercially reasonabigsiness judgment has significantly
improved in credit quality from the condition oficredit at the time of purchase and with
respect to which:

() one or more of the criteria referred to in claa)(iii) above applies, or

(i)  a Majority of the Controlling Class vatéo treat such Collateral Obligation as
a Credit Improved Obligation.

“Credit Risk Obligation”: Any Collateral Obligation that in the Collatéra
Manager’'s commercially reasonable business judghmeeshta significant risk of declining in credit
quality from the condition of its credit at the &mof purchase or, with a lapse of time, becoming
a Defaulted Obligation and if the Restricted Trgdieriod is then in effect:

(@) as to which one or more of the following criteapplies:

(i)  such Collateral Obligation has been downgradegw on a watch list for
possible downgrade by either MoodyBitch or S&P since the date on which such
Collateral Obligation was acquired by the Issuer; o
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(i)  if such Collateral Obligation is a Loan, theiqa of such Loan (determined
without averaging) has changed during the periothfthe date on which it was acquired
by the Issuer to the date of determination by &grgage either more negative, or less
positive, as the case may be, than the percentagaege in the average price of the
Applicable Approved Index less 0.25% over the spemod; or

(i)  the Market Value of such Collateral Obligatidras decreased by at least
1.00% of the price paid by the Issuer for sucha&tethal Obligation; or

(iv)  if such Collateral Obligation is a Floating RaDbligation, the spread over the
applicable index or benchmark rate with respecsuoh Floating Rate Obligation has
been increased by an amendment to the Underlystguiments with respect thereto; or

(b) with respect to which a Majority of the Contimadj Class vote to treat
such Collateral Obligation as a Credit Risk Oblgat

“CRS: The OECD Standardfor Automatic Exchangeof Financial Account
Information — Common Reporting Standard.

“Current Pay Obligation™  Any Collateral Obligation (other than a
DIP Collateral Obligation) that would otherwise toeated as a Defaulted Obligation but as to
which no payments are due and payable that areicurgpal with respect to which (a) the
Collateral Manager believes, in its reasonablenassi judgment, that the issuer or Obligor of
such Collateral Obligation will continue to makédieduled payments of interest (and/or fees, as
applicable, in the case of a Delayed Drawdown @aid Obligation or Revolving Collateral
Obligation) thereon and will pay the principal thef by maturity or as otherwise contractually
due, (b) if the issuer or Obligor is subject toamkruptcy proceeding, it has been the subject of
an order of a bankruptcy court that permits it @kenthe scheduled payments on such Collateral
Obligation and all interest (and/or fees, as apple, in the case of a Delayed Drawdown
Collateral Obligation or Revolving Collateral Olaigpn) and principal payments due thereunder
have been paid in cash when ﬁaned (c) the Collateral Obligation has a Market Valljeableast
80.0% of |ts par valuexnd y ‘ .

“Current Portfolio”: At any time, the portfolio of Collateral Obligans and
Eligible Investments representing Principal Prosgeldétermined in accordance with Section 1.2
to the extent applicable) then held by the Issuer.

“Custodial Account”: The custodial account established in the narmé¢he
Trustee pursuant to Section 10.3(b).




“Custodian”: The meaning specified in the first sentencé&ettion 3.3(a) with
respect to items of collateral referred to theraingd each entity with which an Account is
maintained, as the context may require, each oflwstall be a Securities Intermediary.

“Debtor”: The meaningspecifiedin the definition of the term “DIP_Collateral

Obligation.”

“Default”: Any Event of Default or any occurrence thatas,with notice or the
lapse of time or both would become, an Event obDief

“Defaulted Obligation™: Any Collateral Obligation included in the Asseds to

which:

(a) a default as to the payment of principal andgitarest has occurred and is
continuing with respect to such Collateral Obligati(without regard to any grace period
applicable thereto, or waiver or forbearance th@redter the passage (in the case of a default
that in the Collateral Manager’'s judgment, as fiedtito the Trustee in writing, is not due to
credit-related causes) of five Business Days oers@alendar days, whichever is greater, but in
no case beyond the passage of any grace periodaplthereto;

(b) a default known to the Collateral Manager ash®payment of principal
and/or interest has occurred and is continuing rotheer debt obligation of the same Obligor
which is senior opari passun right of payment to such Collateral Obligatigvithout regard to
any grace period applicable thereto, or waiveroobdarance thereof, after the passage (in the
case of a default that in the Collateral Managedgment, as certified to the Trustee in writing,
is not due to credit-related causes) of five BussnPays or seven calendar days, whichever is
greater, but in no case beyond the passage ofrang geriod applicable thereto); providéuht
both the Collateral Obligation and such other ddigation are full recourse obligations of the
applicable issuer or secured by the same collateral

(c) the Obligor or others have instituted proceeslibg have the Obligor
adjudicated as bankrupt or insolvent or placed meteivership and such proceedings have not
been stayed or dismissddr_a period of 60 consecutivedays or such issuer has filed for
protection under Chapter 11 of the U.S. Bankrugioge;

(d) such Collateral Obligation has an S&P Rating@Ct” or lower or “SD”
or had such rating immediately before such ratirgs withdrawn or theSobligor on such
Collateral Obligation has a “probability of defduiating assigned by Moody's of “D” or “LD”;

(e) such Collateral Obligation gari passuor junior in right of payment as to
the payment of principal and/or interest to anotledst obligation of the same Obligor which has
an S&P Rating of “CC” or lower or “SD” or had suting immediately before such rating was
withdrawn or the©abligor on such Collateral Obligation has a “probgbbf default” rating
assigned by Moody’s of “D” or “LD”;_providedthat both the Collateral Obligation and such
other debt obligation are full recourse obligatiofishe applicable issuer or secured by the same
collateral;



) a default with respect to which the Collateradger has received notice
or has knowledge that a default has occurred umderUnderlying Instruments and any
applicable grace period has expired and the holdérsuch Collateral Obligation have
accelerated the repayment of the Collateral Oldigafout only until such acceleration has been
rescinded) in the manner provided in the Underiyirgjrument;

(9) the Collateral Manager has in its reasonable ngeroial judgment
otherwise declared such debt obligation to be ddileed Obligation”;

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

(0 such Collateral Obligation is a Participatioridrest in a loan that would, if
such loan were a Collateral Obligation, constit®efaulted Obligation” (other than under this
clause (i)) or with respect to which the Sellingtltution has an S&P Rating of “CC” or lower or
“SD” or had such rating before such rating was dnstvn or such Selling Institution has a
“probability of default” rating assigned by Moody$ “D” or “LD”;

provided that (x) a Collateral Obligation shall not congi a Defaulted Obligation pursuant to
clauses (b) through (e) and (i) above if such @i Obligation (or, in the case of a
Participation Interest, the underlying Senior Sedutoan, Second Lien Loan or Unsecured
Loan) is a Current Pay Obligation (providettiat the Aggregate Principal Amount of such
Current Pay Obligations exceediggp/.5% of the Collateral Principal Amount will be tredtas
Defaulted Obligations) and (y) a Collateral Obligatshall not constitute a Defaulted Obligation
pursuant to any of clauses (b), (c), (d), (e) andl guch Collateral Obligation (or, in the case o
a Participation Interest, the underlying Seniorused Loan, Second Lien Loan or Unsecured
Loan) is a DIP Collateral Obligation (other thai Collateral Obligation that has an S&P
Rating of “CC” or lower or “SD" S il " rati “Dor “LD").

Each obligation received in connection with a [Risted Exchange (a) that would
be a Collateral Obligation but for the fact thasit Defaulted Obligation or (b) to which theftfirs
proviso in the definition of “Distressed Exchangejuld apply but for the fact that it exceeds the
percentage limit in the second proviso theretoll sh@ach case be deemed to be a Defaulted
Obligation.

“Deferrable Security”: An obligation (other than a Partial PIK Obligat)
which by its terms permits the deferral or captgion of payment of accrued, unpaid interest.

“Deferred Interest Secured Notes The Notes specified as such in Section 2.3.

“Deferring Security”: Any Deferrable Security that is deferring thayment of
interest due thereon and has been so deferringpdlgment of interest due thereon (i) with
respect to Collateral Obligations that havisleedy’san S&PRating of at least8aaBBB-,” for
the shorter of two consecutive accrual periods ra pear, and (ii) with respect to Collateral
Obligations that have-Meedy'san S&P Rating of ‘BalBB+" or below, for the shorter of one
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accrual period or six consecutive months, whiclexdetl capitalized interest has not, as of the
date of determination, been paid in Cash.

“Delayed Drawdown Collateral Obligation™. A Collateral Obligation that
(a) requires the Issuer to make one or more fuadeances to the borrower under the
Underlying Instruments relating thereto, (b) spesih maximum amount that can be borrowed
on one or more fixed borrowing dates, and (c) dedspermit the re-borrowing of any amount
previously repaid by the borrower thereunder; boy auch Collateral Obligation will be a
Delayed Drawdown Collateral Obligation only until @mmitments by the Issuer to make
advances to the borrower expire or are terminatedre reduced to zero; providethat
Revolving Collateral Obligations are not Delayecd&®@down Collateral Obligations.

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

() in the case of each Certificated Security ortrun®ment (other than a
Clearing Corporation Security, or a Certificatedci@#&y or an Instrument evidencing debt
underlying a Participation Interest),

(a) causing the delivery of such Certificated Sdguor Instrument to the
Custodian registered in the name of the Custodiats affiliated nominee or endorsed to
the Custodian or in blank;

(b) causing the Custodian to continuously identifyits books and records
that such Certificated Security or Instrument &dated to the relevant Account; and

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

(i) in the case of each Uncertificated Security h@st than 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 continuousiyite books and records
that such Uncertificated Security is credited te dipplicable Account;

(i)  inthe case of each Clearing Corporation Segur

(a) causing the relevant Clearing Corporation todicresuch Clearing
Corporation Security to the securities accountefCustodian; and

(b) causing the Custodian to indicate continuousiyite books and records
that such Clearing Corporation Security is creditethe applicable Account;
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(iv)  in the case of each security issued or guaeght®y the United States of
America or agency or instrumentality thereof anat tls maintained in book-entry records of a
Federal Reserve BankHRB”) (each such security, &bvernment Security’),

(a) causing the creation of a Security Entitlememt such Government
Security by the credit of such Government Secuitythe 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;

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

(a) causing a Securities Intermediary (x) to indicah its books and records
that the underlying Financial Asset has been @ddib the Custodian’s securities
account, (y) to receive a Financial Asset from aufies Intermediary or acquiring the
underlying Financial Asset for a Securities Intedragy, and in either case, accepting it
for credit to the Custodian’s securities accoun{z)rto become obligated under other
law, regulation or rule to credit the underlyingn&icial Asset to a Securities
Intermediary’s securities account;

(b) causing such Securities Intermediary to makeiesnon its books and
records continuously identifying such Security Bemnent as belonging to the Custodian
and continuously indicating on its books and resditht such Security Entitlement is
credited to the Custodian’s securities account; and

(c) 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 credited to the agaplie Account;

(vi)  inthe case of Cash or Money,
(a) causing the delivery of such Cash or Money &QGhstodian;

(b) causing the Custodian to treat such Cash or WMasea Financial Asset
maintained by such Custodian for credit to theiapple Account in accordance with the
provisions of Article 8 of the UCC; and

(c) causing the Custodian to indicate continuouslyite books and records
that such Cash or Money is credited to the apgécabcount; and

(vii)  in the case of each general intangible (inglgdany Participation Interest
that is not, or the debt underlying that is notidemced by an Instrument or Certificated
Security): (1) notifying the obligor thereundertbé Grant to the Trustee (unless no applicable
law requires such notice in order to perfect tharGto the Trustee) and (2) causing an entry in
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respect of the security interests granted underItidenture in the register of mortgages and
charges maintained at the Issuer’s registeredeafiithe Cayman Islands; and

(viii) in the case of each Participation Interest@svhich the underlying debt is
represented by a Certificated Security or an Imsént, obtaining the acknowledgment of the
Person in possession of such Certificated Secaritystrument (which may not be the Issuer)
that it holds the portion of such Certificated S@guor Instrument represented by the
Participation Interest for the benefit of the Tasest

In addition, the Collateral Manager on behalf af tesuer will obtain any and all
consents required by the Underlying Instrumentatirg to any general intangibles for the
transfer of ownership and/or pledge hereunder (@xcethe extent that the requirement for such
consent is rendered ineffective under Section 9¢fG6e UCC).

“Designated B Rate€’: The quarterly referenceor baserate recognizedor

acknowledgedhs being the industry standardor leveragedoans(which recognitionmay be in

the form of a pressrelease,a memberannouncementa member advice, letter, protocol,
publicationof standardermsor otherwise)by the Loan Syndicationand Trading Association,
which shallinclude a BaseRateModifier (only to the extentsucha modifier existsandhasbeen

recognizedor acknowledgedby the Loan Syndicatiorand TradingAssociationasanappropriate
modifier to cause such rate to be comparable tohige month LIBOR Rate). If the Designated

Base Rate with respectto the SecuredNotesfor any Interest Accrual Period as determined
pursuantto the Indenturewould be a rate lessthan 0%, then the DesignatedBaseRate with
respectto the Secured\otesfor suchinterestAccrual Periodwill be 0%. For the avoidanceof

doubt, to the extent the Base Rate Modifier doé¢serist it shall be zero for the purposes of this
definition.

“Designated Principal Proceeds The meaning specified in Section 10.2(g).

“Designated Unused Proceetts The meaning specified in Section 10.3(c).

“Determination Date”: The last day of each Collection Period.

“DIP CoIIateraI Obllqatlon” Any interest in a Ioan or flnancmg fauhb,avmga

by—Meeelys}that [ purchased dlrectly or by way of aSS|gnn®rwt/h|ch IS an obllgatlon of (A) a
debtorin-possessiadebtor-in-possessioas described in Section 1107 of the U.S. Bankguptc
Code or any other applicable bankruptcy law, incigdwithout limitation, any bankruptcy,
insolvency, reorganization or similar law enacteder the laws of the Cayman Islands or any
other applicable jurisdiction or (B) a trustee ggpointment of such trustee has been ordered
pursuant to Section 1104 of the U.S. BankruptcyeCoadany other applicable bankruptcy law,
including, without limitation, any bankruptcy, ingency, reorganization or similar law enacted
under the laws of the Cayman Islands or any otpplicable jurisdiction) (in either such case, a
“Debtor”) organized under the laws of the United Stateary state thereiand (ii) the terms

of which have been approved by an order of the Badkruptcy Court, the U.S. District Court,
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or any other court of competent jurisdiction, timoeceability of which order is not subject to
any pending contested matter or proceeding (as tauos are defined in the Federal Rules of
Bankruptcy Procedure) and which order provides tifa} ¢1) such DIP Collateral Obligation is
fully secured by liens on the Debtor's otherwiseensumbered assets pursuant to
Section 364(c)(2) of the U.S. Bankruptcy Code oy ather applicable bankruptcy law,
including, without limitation, any bankruptcy, ifgency, reorganization or similar law enacted
under the laws of the Cayman Islands or any otpefiGable jurisdiction; or #2) such DIP
Collateral Obligation is secured by liens of eqouakenior priority on property of the Debtor’s
estate that is otherwise subject to a lien purstmBection 364(d) of the U.S. Bankruptcy Code
or any other applicable bankruptcy law, includmghout limitation, any bankruptcy, insolvency,
reorganization or similar law enacted under theslaaf the Cayman Islands or any other
applicable jurisdiction; and (b) such DIP Collate@bligation is fully secured based upon a
current valuation or appraisal repoand (iii) that hasbeenratedby S&P or hasan estimated
rating by S&P (or if the Loan doesnot have a rating or an estimatedrating by S&P, the
CollateralManagerreasonabhbelievesapplicationto havea rating assignedy S&P hasstarted
within five BusinessDays of the datethe Loanis acquiredby the Issuer) Notwithstanding the
foregoing, such an interest in a loan or finandagility will not be deemed to be a DIP
Collateral Obligation following the emergence ofethelated debtor-in-possession from
bankruptcy protection under Chapter 11 of the WBSnkruptcy Code. To the extent not
prohibited by applicable confidentiality agreemenésly notices related to each such DIP
Collateral Obligation’s restructuring or amendmenit be forwarded to each Rating Agency.

“Discount Obligation”: (1) Any Senior Secured Loan which was purchased
determined without averaging prices of purchasedifferent dates) for less than (a) 85.0% of
its Principal Balance, if such Collateral Obligatibasa-Meedy'san S&P Rating (at the related
time of purchase) lower than *8” or (b) 80.0% of its Principal Balance, if suclol@teral
Obligation hassMeedy'san S&P Rating (at the related time of purchase) of3'Bor higher or
(2) any Collateral Obligation that is not a Sen®ecured Loan which was purchased (as
determined without averaging prices of purchasediff@rent dates) for less than (a) 80.0% of
its Principal Balance, if such Collateral Obligatibasa-Meedy'san S&P Rating (at the related
time of purchase) lower than *8” or (b) 75.0% of its Principal Balance, if suclol@teral
Obligation hasaMeedy'san S&P Rating (at the related time of purchase) of2'Bor higher;
provided that (x) such Collateral Obligation shall ceas®&¢ a Discount Obligation at such time
as the Market Value (expressed as a percentadpe @iar amount of such Collateral Obligation)
determined for such Collateral Obligation on eaa during any period of 30 consecutive days
since the acquisition by the Issuer of such Cakdt®bligation, equals or exceeds 90.0% on
each such day in the case of a Senior Secured @woarceeds 85.0% on each such day in the
case of all other Assets; (y) any Collateral Obiga that would otherwise be considered a
Discount Obligation, but that is purchased in adeoce with the Investment Criteria with the
proceeds of a sale of a Collateral Obligation thas$ not a Discount Obligation at the time of its
purchase, so long as such purchased Collateraj@ibin (A) is purchased or committed to be
purchased withint620 Business Days of such sale, (B)is purchased aurahase price
(expressed as a percentage of the par amount lofGuitateral Obligation) equal to or greater
than the sale price of the sold Collateral Oblgati(C) is purchased at a purchase price
(expressed as a percentage of the par amount lofCGaltateral Obligation) not less than 65.0%

and (D) hassMeedy's BefauitProbabilihan S&P Rating (at the related time of purchase) equal
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to or greater than theleedy's BefaultProbabiinS&P Rating of the sold Collateral Obligation,
will not be considered to be a Discount Obligatiang (z) clause (y) above in this proviso shall

not apply upon the purchase of a Collateral Ohbgasolely to the extent that the purchase
thereof would result in either (A) more than 5.0%te Collateral Principal Amount consisting
of Collateral Obligations to which such clause s been applied or (B) the Aggregate
Principal Amount of all Collateral Obligations tchiwh such clause (y) has been applied since the
ClesineResetDate being more than 10.0% of the Target Initesl Rmount; providedthat the
determination of the percentage in clause (A) abshval exclude any Collateral Obligation
described in clause (y) above to the extent sudlat€ml Obligation would no longer otherwise
be considered a Discount Obligation under clausalfave.

“Discretionary Sal¢: The meaning specified in Section 12.1(g).

“Distressed Exchangé: In connection with any Collateral Obligation, a
distressed exchange or other debt restructuringpbasrred, as reasonably determined by the
Collateral Manager, pursuant to which the issue©bligor of such Collateral Obligation has
issued to the holders of such Collateral ObligaBonew security or obligation or package of
securities or obligations that, in the sole judgmehthe Collateral Manager, amounts to a
diminished financial obligation or has the purpasfehelping the issuer of such Collateral
Obligation avoid default; providedthat no Distressed Exchange shall be deemed ¥e ha
occurred if the securities or obligations receibagdhe Issuer in connection with such exchange
or restructuring satisfy the definition of “Collaa¢ Obligation” (other than with respect to
clause (xv) thereof); providefrther, that the Aggregate Principal Amount of all setesiand
obligations to which the foregoing proviso appleshas applied, measured cumulatively from
the ClesingResetDate onward, may not exceed 25% of the Targaalitar Amount.

“Distribution Compliance Period”:  The 40-day period prescribed by
Regulation S commencing on the later of (a) thes dgton whichResetNotes are initially
offered to Persons other than the Initial Purchasetr any other distributor (as such term is
defined in Regulation S) of the Notes and (b)@hesincResetDate.

“Distribution Report”: The meaning specified in Section 10.8(b).

“Diversity Scoré€: A single number that indicates collateral camtcation in
terms of both issuer and industry concentratioltutated as set forth in Schedule 2 hereto.

“Dollar” or “U.S.$: A dollar or other equivalent unit in such caincurrency of
the United States of America as at the time sleakébal tender for all debts, public and private.

“Domicile” or “Domiciled”: With respect to any issuer of, or Obligor with
respect to, a Collateral Obligation:

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

(b) if it is organized in a Tax Jurisdiction, eachsoch jurisdiction and the
country in which, in the Collateral Manager’s gofatth estimate, a substantial portion of its
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operations are located or from which a substaptatiion of its revenue is derived, in each case
directly or through subsidiaries (which shall bg amisdiction and country known at the time of
designation by the Collateral Manager to be thes®of the majority of revenues, if any, of
such issuer or Obligot)or

© if _its paymentobligationsin respectof such Collateral Obligation are
guaranteedy a personor entity that is organizedin the United Statesthenthe United States;
provided that such guarantee satisfies the Don@iilarantee Criteria.

of paymentandnot of collection; (i) the guarantegrovrdesthatthe guarantoragreesto paythe
guaranteedbligationson the date due and waives demand,notice and marshalingof assets;
(i) the guaranteeprovidesthat the guarantor’sright to terminateor amendthe guaranteds
appropriatelyrestricted;(iv) the guarantegs unconditional,irrespectiveof value, genuineness,
validity, or enforceability of the guaranteedbligations;(v) the guaranteeprovidesthat the
guarantorwaivesany other circumstanceor conditionthat would normally releasea guarantor
from its obligations;(vi) the guarantoralso waivesthe right of set-off and counterclaim:and

vii) the guaranteegorovidesthat it reinstatesf any guaranteedbaymentmadeby the primar

obligor is recaptured as a result of the primarigobs bankruptcy or insolvency.

“DTC”: The Depository Trust Company, its nominees aheir respective
successors.

“Due Date’: Each date on which any payment is due on aretAissaccordance
with its terms.

“Effective Daté’: The earlier to occur of (i) April 20, 2016, afid the first date
on which the Collateral Manager certifies to theskee and the Collateral Administrator that the
Target Initial Par Condition has been satisfied.

“Effective Date Issuer Certificaté: The meaning specified in Section 7.18(e).

“Effective Date Report: The meaning specified in Section 7.18(e).

“Eligible Custodian”. A custodian that satisfies, mutatis mutandig eligibility
requirements set out in Section 6.8.

“Eligible Institution ”: The meaning specified in Section 10.1.

“Eligible Investment Required Ratings™: (a) With respect tary-obligationer
see%ty{a)—#—suehebhgatreneeseermty@—hasbeﬂ%eng%erm&nes&P a short term credrt

ratrng from Moody

of "A-1" or betteror! in the caseof an oblrgatronthatdoesno
hort term credit ratrng fromteedys—suehratmgﬁip—%met—eneeredrwgtehier
@&fS&P, along-termcreditrating

c
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from S&P of "A+" or better and (b) with respectto Fitch, for securities(i) with remainin

maturitiesup to 30 days,a short-term credit ratingA+"—erbetterrom-S&P- of at least"F1"
and a long-term credit rating of at least "A" (if such long-term rating exists) or (i) with

remaining maturities of more than 30 days but naxcess of 60 days, a short term credit rating

of "F1+" and a long-term credit rating of at le&&A-"

“Eligible Investments: (a) Cash or (b) any Dollar investment thattre time it
is Delivered (directly or through an intermediany lmailee), is one or more of the following
obligations or securities:

(i) direct obligations of, and obligations the tijmgdayment of principal and
interest on which is fully and expressly guarantégdthe United States of America or any
agency or instrumentality of the United States ofetica the obligations of which are expressly
backed by the full faith and credit of the Unitetht®s of America and which satisfy the Eligible
Investment Required Ratings;

(i) demand and time deposits in, certificates gpakat of, trust accounts with,
bankers’ acceptances issued by, or federal funds Isp any depository institution or trust
company incorporated under the laws of the UnitedeS of America (including the Bank) or
any state thereof and subject to supervision amangration by federal and/or state banking
authorities, in each case payable within 183 ddyssoance, so long as the commercial paper
and/or the debt obligations of such depositoryitungbn or trust company at the time of such
investment or contractual commitment providing feuch investment have the Eligible
Investment Required Ratings;

(i)  commercial paper (excluding extendible comnmrpaper or Asset-backed
Commercial Paper) which satisfies the Eligible bivegent Required Ratings; and

(iv)  shares or other securities fefn-UnitedStategegistered money market funds
which funds have, at all times, credit ratings A&&-mf-by-Moedy'sanrd“AAAM” or-“AAAM—

G™by S&P,respectivelgnd the highest credit rating assigned by FitchA@AmM(”) ;

provided however (A) Eligible Investments purchased with fundstie Collection Account
shall be held until maturity except as otherwisecsally provided herein and shall include only
such obligations or securities, other than thofnmed to in clause (iv) above, as mature (or are
putable at par to the issuer or obligor thereof)later than the earlier of 60 days and the
Business Day prior to the next Payment Date (urdash Eligible Investments are issued by the
Trustee In its capacity as a banking institutionwihich case such Eligible Investments may
mature on such Payment Date) and (B) none of thegéang obligations or securities shall
constitute Eligible Investments if (1) such obligator security has an “f,” “r,” “p,” “pi,” “q,”

“sf” or “t” subscript assigned by S&P, (2) suchightion is a Structured Flnance Security,

(3) paymentswith respectto suchobligationsor securitiesor proceed®f dispositionaresubject
to withholding taxesby any jurisdiction unless(i) the payor is requiredto make “gross up”
paymentdhat coverthe full amountof anysuchwithholdingtax on anaftertaxbasisor (ii) such

withholding is imposedunderor in respectof FATCA or (4) such obligation or security is not
treated as a “cash equivalent” for purposes of VWiodcker Rule in accordance with any
applicable interpretive guidance thereunder. [herdvoidance of doubt, the Issuer shall only
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acquire Eligible Investments that, in the commdicieeasonable belief of the Collateral
Manager, are “cash equivalents” as defined in tbiekér Rule. The Trustee shall have no duty
or obligation to determine if an investment is &tidible Investment.” Eligible Investments may
include, without limitation, those investments fohich the Bank or an Affiliate of the Bank
provides services and receives compensation.

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

“Entitlement Order”: The meaning specified in Section 8-102(a)(8)h&f UCC.
“Equity Security”: Any eguity-securitythatis-not-eligible for-purchaseiy-the

Issuer-asecurity or debt obligation which at the time ofjaisition, conversion or exchange does
not satisfy the requirements afCollateral Obligation or Eligible Investment.

“ERISA”: The U.S. Employee Retirement Income Security At 1974, as
amended.

“ERISA Restricted NotesS: The Class D Notesthe ClassE Notesand the
Subordinated Notes.

“Euroclear”: Euroclear Bank S.A./N.V., as operator of thedalear System.

“Event of Default’: The meaning specified in Section 5.1.

“Excel Default Model Input File”: The meaning specified in Section 7.18(d).

“Excepted Property’: The meaning assigned in the Granting Clausesafie

“ExcessCCC/Caa Adjustment Amount”: As of any date of determination, an
amount equal to the excess, if any, of (a) the Agate Principal Amount of all Collateral
Obligations included in the CGCaa Excess, over (b) the sum of the Market Values lof a
Collateral Obligations included in the C&&&aExcess.

“ExcessPar Amount”: An amount,as of any DeterminationDate, equalto the
excess.if any, of (a) the Collateral Principal Amount over (b) the Reinvestmenflarget Par

Balance.

“ExcessWeighted Average Coupon”. A percentage equal as of any date of
determination to a number obtained by multiplyir®) the excess, if any, of the Weighted
Average Coupon over the Minimum Weighted Averageifom by (b) the number obtained,
including for this purpose any capitalized interéstdividing the Aggregate Principal Amount of
all Fixed Rate Obligations by the Aggregate Priacsmount of all Floating Rate Obligations.

“ExcessWeighted Average Floating Spread: A percentage equal as of any
date of determination to a number obtained by piyitig (a) the excess, if any, of the Weighted
Average Floating Spread over the Minimum Floatingreéad by (b) the number obtained,
including for this purpose any capitalized interéstdividing the Aggregate Principal Amount of
all Floating Rate Obligations by the Aggregate &pal Amount of all Fixed Rate Obligations.
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“Exchange Act: The U.S. Securities Exchange Act of 1934, asraihed.

“ExchangedDeferrable Obligation”: A Deferrable Security that is received in
connection with a workout or restructuring of a l&aral Obligation in accordance with this
Indenture; providedthat if, as of any date of determination, the deggte Principal Amount of
the Exchanged Deferrable Obligations owned by #seidr on such date exceeds 2.5% of the
Collateral Principal Amount, any Exchanged Defelgd@Dbligations in excess of such percentage
shall be deemed to be Defaulted Obligations witPriacipal Balance and a Market Value of
zero; providedfurtherthat, in determining which of the Deferrable S@&s shall be designated
as Defaulted Obligations pursuant to the precegnmuyiso, the Deferrable Securities with the
lowest market value (assuming that such Market &aduexpressed as a percentage of the
Aggregate Principal Amount of such Collateral Cddligns as of such Determination Date) shall
be designated as such Defaulted Obligation.

“Exercise Noticé: The meaning set forth in Section 9.8(c).

“ExpenseReserveAccount” The trust account established in the name ef th
Trustee pursuant to Section 10.3(d).

“EATCA"™ Sections 1471 through 1474 of the Cpdeycurrentorfuture
regulationser—official-nterpretationsthereof, (including any agreemermme;eelm&e—pwsuant
tedescribed under Ssection 1471(b) hereof) and an licable
intergovernmental agreement entered mtoemmneeuenwm—suehSeeHensef—theLGede—e%

amrespect thereof, and any related provisiond &. or non-U.S. fiscal or regulatory legislation,
rules, practicesor-guidancenotesadoptedphursuanto-anysucktourt decisionsor administrative

guidancenotesor practicesenterednto in connectiorwith the implementatiornf suchsections
of the Code omtergovernmental agreement.

“Fee Basis Amount”. As of any date of determination, the sum of {hg

Collateral Principal Amountexcluding(i) the MarketValue of all DefaultedObligationsand(ii)

any amountsconstitutingSaleProceedsvhich the CollateralManagerhascertified shallbe used
to effect a redemptionor Refinancing) (b) the Aggregate Principal Amount of all Defaalt

Obligations and (c) the aggregate amount of aidjyal Financed Accrued Interesprovided
that, with respecto anyManagemenEeespayableon anyPaymeniDate,the FeeBasisAmount
that is calculatedas of the beginningof the Collection Periodrelatedtheretoshall be deemed
reduced by any cash that was used to pay downetieré&d Notes during such Collection Period
but for the avoidanceof doubt, suchamountshallnot be deemededucedby any cashthat will

be usedto pay down the SecuredNotes on the PaymentDate immediatelyfollowing such
Collection Period).

“Fiduciary”: Any fiduciary or otherpersoninvestingthe assetof a Benefit Plan
Investor.

“Financial Asset: The meaning specified in Section 8-102(a)(9)h&f UCC.
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“Financing Statements: The meaning specified in Section 9-102(a)(3B)he

UCC.

“First Lien Last Out Loan”: A Loan that: (a)is not (and cannot by itsnber
become) subordinate in right of payment to any otidigation of the Obligor of the Loan
(other than (i) with respect to trade claims, clized leases or similar obligations and
(i) subordination in right of payment solely toeoar more Senior Secured Loans of the Obligor
of the Loan that becomes effective solely uponat®urrence of a default or event of default by
the Obligor of the Loan); (b) is secured by a valafected security interest or lien in, to or on
specified collateral securing the Obligor's obligas under the Loan that, prior to the
occurrence of a default or event of default by@migor of the Loan, is a first-priority security
interest or lien; (c) the value of the collaterat@ring the Loan at the time of purchase together
with other attributes of the Obligor (including general financial condition, ability to generate
cash flow available for debt service and other detedor that cash flow) and of the Loan is
adequate (in the commercially reasonable judgmetiteoCollateral Manager and assuming that
there will be no occurrence of a default or evdndefault by the Obligor of the Loan) to repay
the Loan in accordance with its terms and to regtlagther Loans of equal seniority secured by a
first lien or security interest in the same collateand (d) is not secured solely or primarily by
common stock or other equity interests.

“Fj : iadritch”:  Fitch Ratings,Inc. and an
successor imterestata-fixed-rate

“Fitch Eliqgibl nterparty Ratings’: a shortterm credit rating of at least

“F1” or a long term credit rating of at least “Ay Ifitch.

“Fixed Rate Obligation”: Any Collateral Obligation that bears a fixedgaf

interest.

i i e eI

“Floating Rate Obligation”: Any Collateral Obligation that bears a floatirage

of interest.

“GAAP”: The meaning specified in Section 6.3(j).
“Global_Exel Market” Tl il | trading facility_(as defined

. . . . ’ . . . ge.

“Global Notes: Any Regulation S Global NotedemporaryGlobal Note or
Rule 144A GlobakecurecNotes.

“Global SecuredNote”: Any Regulation S Global Secured Note or RuldA4
Global Secured Note.

“Global Subordinated Note’: Any Regulation S Global Subordinated Note or
Rule 144A Global Subordinated Note.

USActive 33736184.9 -36-



“Grant” or “Granted” To grant, bargain, sell, convey, assign, transf
mortgage, pledge, create and grant a securityestteén and right of setoff against, deposit, set
over and confirm. A Grant of the Assets or anyeothstrument shall include all rights, powers
and options (but none of the obligations) of thanging party thereunder, including, the
immediate continuing right to claim for, collececeive and receipt for principal and interest
payments in respect of the Assets and all otheriddgpayable thereunder, to give and receive
notices and other communications, to make waiverstioer agreements, to exercise all rights
and options, to bring Proceedings in the nameefgtianting party or otherwise, and generally to
do and receive anything that the granting partyrismay be entitled to do or receive thereunder
or with respect thereto.

“Group | Country™ The Netherlands, Australia, New Zealand and Wmged
Kingdom (or such other countries as mayspecified in publicly available published critefiiam

Moody's from time to time and/oridenetified by Moody’s to the Collateral Managand the
Collateral Administratofrom time to time).

“Group Il Country”: Germany, Ireland, Sweden and Switzerland (@hsather
countries as may k&pecifiedin publicly availablepublishedcriteriafrom Moody’s from time to
time and/oridenetified by Moody’s to the Collateral Managand the CollateralAdministrator
from time to time).

“Group Ill Country ”: Austria, Belgium, Denmark, Finland, Franéégng Kong,

Icelandand_LiechtensteinLuxembourg Norwayand Singaporgor such other countries as may
be specified in_publicly available publishedcriteria from Moody's from time to time and/or

idenetified by Moody’s to the Collateral Managandthe CollateralAdministratorfrom time to
time).

“GSO Affiliate ”: the CollateralManagerandits Affiliates that operatewithin the
credit business of The Blackstone Group.

“Hedge Agreement: Any Interest Rate Hedge or Timing Hedge, asdbetext
may require.

“Hedge Counterparty”: Any Interest Rate Hedge Counterparty or coyraery
to a Timing Hedge, as the context may require.

“Hedge Counterparty Collateral Account”: The meaning specified in
Section 10.6.

“Hedge Counterparty Credit Support”> The meaning specified in the
applicable Hedge Agreement and the related creghpat annex entered into at the time of
entry into such Hedge Agreement that satisfieghiaa-current criteria of each Rating Agency.

“Hedge Payment Amount”: With respect to any Hedge Agreement and any
Payment Date, the amount (calculated by the Hedga@rparty or the Collateral Manager on
behalf of the Issuer), if any, then payable to tblated Hedge Counterparty by the Issuer
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(including, without limitation, any upfront paymeby the Issuer and any applicable termination
payments) net of all amounts then payable to thieelsby such Hedge Counterparty.

“Hedge Receipt Amount™: With respect to any Hedge Agreement and any
Payment Date, the amount, if any, then payabléeéddsuer by the related Hedge Counterparty
(including, without limitation, any applicable teimation payments) net of all amounts then
payable to such Hedge Counterparty by the Issuer.

“High Yield Bond” A publicly issued or privately placed debt gaition of a
corporation or other entity (other than a Loan eni8r Secured Bond).

“Highest Ranking Class: The Outstanding Class of Secured Notated by
S&P that ranks higher in right of payment than eadienClass of Secured Notegedby S&P
in the Note Payment Sequencprovided that, for purposesof calculatingthe S&P CDO
Monitor Test,solong asanyClassrated“AAA(sf)” by S&P asof the ResetDateis Outstanding,
the HighestRankingClasswill be the Classrated“AAA(sf)” by S&P asof the ResetDatethat
rankslowestin right of paymentin the Note PaymentSequenceomparedo the other Classes
also rated “AAA(sf)” by S&P.

“Holder” or “Noteholder’: With respect to any Note, the Person whose name
appears on the Register as the registered holdrcbfNote.

“IAI/QP ”: Any Person that, at the time of its acquisitigairported acquisition
or proposed acquisition of Notes is both an Instihal Accredited Investor and a Qualified
Purchaser.

“llliquid _Asset: Any (A) Defaulted Obligation, Equity Securitygbligation
received in connection with an Offer, in a restauicly or plan of reorganization with respect to
an Obligor, or other exchange or any other secoritgiebt obligation that is part of the Assets,
in respect of which the Issuer has not receivedyangnt in cash during the preceding 6 months
or (B) any Collateral Obligation identified in artiécate of the Collateral Manager as having a
Market Value of less than U.S.$1,000, and in edatlanises (A) and (B) above, with respect to
which the Collateral Manager certifies to the Teastthat (x) it has made commercially
reasonable efforts to dispose of such Collaterdig@tmn for at least 90 days and (y) in its
commercially reasonable judgment such Collaterdig@ion is not expected to be saleable for
the foreseeable future.

“Incentive Management Fe€: The feeaeeruinginarrearson each Payment
Date pursuant to Sectigib(a) of the Collateral Management Agreement and lgays the
Collateral Manager in accordance with Section 1df.this Indenture, in an amount equal to
0.125% per annum (calculated on the basis of ada§Oyear and the actual number of days
elapsed during the relatéskerestAceryalollectionPeriod) of the Fee Basis Amount as of the
beginning of the Collection Period relating to stRgyment Date.

“Incurrence Covenant: A covenant by any borrower to comply with one o
more financial covenants only upon the occurrentecestain actions of such borrower,




including, but not limited to, a debt issuance,idind payment, share purchase, merger,
acquisition or divestiture.

“Indenture”: This instrument as originally executed as af losing Date, and,
if from time to time supplemented or further amehtdy one or more indentures supplemental
hereto entered into pursuant to the applicableipions hereof, as so supplemented or amended.

“Independent: (a) As to any Person, any other Person (inalgdin the case of
an accountant or lawyer, a firm of accountantsawyérs, 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 (ii) is not connected with suatsd?eas an Officer, employee, promoter,
underwriter, voting trustee, partner, director erddn performing similar functions and (b) when
used with respect to any accountant may includacaountant who audits the books of such
Person if in addition to satisfying the criterid &&th above the accountant is independent with
respect to such Person within the meaning of Rodedf the Code of Professional Conduct of
the American Institute of Certified Public Accounis

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 accountantlegal counsel that is required to
be Independent of another Person under this Indenmtwst satisfy the criteria above with
respect to the Issuer, the Collateral Manager laaid tespective Affiliates.

“Information ”: S&P’s “Credit Estimate Information Requireméntiated April
2011 and any other available information S&P reablynrequests in order to produce a credit
estimate for a particular asset.

“Initial Majority ClassA-1a Investor”: The party (as notified by the Issuer to
the Trustee as of thelesineResetDate) that beneficially owns at least a Majoritylee Class A-
1la Notes as of th€lesingResetDate.

“Initial Purchaser: Citigroup Global Markets Inc., in its capacigs initial
purchaser under the Purchase Agreement.

“Initial _Rating”: With respect to the Secured Notes, the ratingatings, if any,
indicated in Section 2.3.

“Institutional Accredited Investor’: The meaning set forth in Rule 501(a)(1),
(2), (3) or (7) of Regulation D under the Secusitéet.

“Instrument”: The meaning specified in Section 9-102(a)(4f7he UCC.

“Interest Accrual Period”: (i) With respect to the first Payment Date, trexiod
from and including the Closing Date to but exclgdihe first Payment Date and (i) with respect
to each succeeding Payment Date, the period frammiraotuding the immediately preceding
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Payment Date to but excluding the following PaymBate until the principal of the Secured
Notes is paid or made available for payment (oth@case of a Note that is being redeemed on
a Redemption Date related toPartiatRefinancing or on a Re-Pricing Date, to but exclgdi
such Redemption Date or Re-Pricing Date); providleat any interest-bearing notes issued after
the ClesingResetDate in accordance with the terms of this Indemsinall accrue interest during
the Interest Accrual Period in which such additiomates are issued from and including the
applicable date of issuance of such addrtronalsnmebut excludrng the Iast day of such Interest
Accrual Perrod at the applicable Interest Rate- -

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

“Interest Coverage Ratio”: For any designated Class or Classes of Secured
Notes, as of any date of determination on or sub=#gto the Interest Coverage Test Effective
Date, the percentage derived from the followingaggun: (A — B) / C, where:

A= The Collateral Interest Amount as of such ddtdetermination:;

B = Amounts payable (or expected as of the date edérchination to be
payable) on the following Payment Date as set forthlauses (A), (B)
and (C) in Section 11.1(a)(i); and

C = Interest due and payable on the Secured Notssabf Class or Classes
and each Priority Class or Classes and each PssuRalass or Classes
(excluding Secured Note Deferred Interest, bututhiolg any interest on
Secured Note Deferred Interest) on such Paymerd; Dabvided that for
these purposeshe Class A-& Notes,the ClassA-1b Notes and the Class
A-2 Notes will be treated as one Class.

“Interest CoverageTest: A test that is satisfied with respect to any<3 or
Classes of Secured Notggherthanthe ClassE Notes)as of any date of determination on, or
subsequent to, the Interest Coverage Test EffeCiate, if (i) the Interest Coverage Ratio for
such Class or Classes on such date is at leastteqine Required Interest Coverage Ratio for
such Class or Classes or (ii) such Class or Cladsgscured Notes is no longer outstanding.

“Interest CoverageTest Effective Date’: The Determination Date immediately
preceding the second Payment Datl®wing the Reset Date

“Interest Determination Dat€’: The second London Banking Day preceding the

first day of each Interest Accrual Pene()aIneI—rn—theueaseet—theseeeneIpertrenet—theimst
Q) Date)

“Interest Diversion Test: A test that is satisfied as of any Measureni2ate
during the Reinvestment Period on which Class D eNotemain outstanding if the




Overcollateralization Ratio with respect to thesSI® Notes as of such Measurement Date is at
least equal t6-65-20.05. 1%.

“Interest Only Security”: Any obligation or security that does not prowith the
related Underlying Instruments for the paymentegrayment of a stated principal amount in one
or more installments on or prior to its stated mitu

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

(i) all payments of interest and delayed compensdtiepresenting compensation
for delayed settlement) received in Cash by thaelisduring the related Collection Period on the
Collateral Obligations and Eligible Investments¢luding the accrued interest received in
connection with a sale thereof during the relatedleCtion Period, less any such amount that
represents Principal Financed Accrued Interest;

(i)  all principal and interest payments receivedtbg Issuer during the related
Collection Period on Eligible Investments purchasétl Interest Proceeds;

(i)  all amendment and waiver fees, late paymessfand other fees received by
the Issuer during the related Collection Perio@eex for those in connection with (a) a Maturity
Amendment or (b) the reduction of the par of tHateel Collateral Obligation, in each case, as
determined by the Collateral Manager with notice ttee Trustee and the Collateral
Administrator;

(iv)  with respectto any Refinancingin whole of the Secured\otes,after giving
effect to the transactionsscheduledto occur on the date of such Refinancing, Refinancing
Proceedsand/or Principal Proceedsn excessf the ReinvestmeniTarget Par Balance(or any
portion thereof) to the extent designated by théa€wal Manager;

(v) {wany Hedge Receipt Amounts (other than paymentiseofype described in
clause (3) of the proviso to this definition of ténest Proceeds”) received during the related
Collection Period;

i) {s-commitment fees and other similar fees receivethbyissuer during such
Collection Period in respect of Revolving Collatefbligations and Delayed Drawdown
Collateral Obligations;

(vii)  f#Ay-any amounts deposited in the Collection Accounimfrthe Expense
Reserve Account and any amounts deposited in thec@ion Account from the Interest Reserve
Account that are designated as Interest Procedtis sole discretion of the Collateral Manager
pursuant to this Indenture in respect of the rdl&@etermination Date;
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(vii)  any Sale Proceeds designated as Interestdedscby the Collateral Manager
pursuant to Section 10£(e+(d);

(ix) any Designated Principal Proceeds and any Dasggl Unused Proceeds;

(x) any proceeds from the issuance of additionalo®&libated Notes or Junior
Mezzanine Notes designated by the Collateral Manage Interest Proceeds pursuant to
Section 2.13(a)(vi)and

(xi)  with respect teaany Refinancingin whole of the Secured\otesor anyPartial
Refinancingenly, any Refinancing Proceeds that exceed the pae\aluhe class of Notes

providing the Refinancing, to the extent designdtgthe Collateral Manageand

(xii)  anyContributionsdesignatedsinterestProceedsy suchContributor(or the
CollateralManagerif no directionis given), anyamountsdesignateds InterestProceedgrom
the Contribution Account and any amountsdesignatedoy the Collateral Manageras Interest
Proceedsn connectionwith a directionby the Majority of the SubordinatedNotesto designate
Principal Proceedsup to the ExcessPar Amount as Interest Proceedsfor paymenton the
Redemption Date of a Refinancing of all of the $eduNotes in whole;

provided that (A) (1) any amounts received in respect ny ®efaulted Obligation will
constitute Principal Proceeds (and not Interest@&®ds) until the aggregate of all collections in
respect of such Defaulted Obligation since it bexaan Defaulted Obligation equals the
outstanding principal balance of such Collateraligabon at the time it became a Defaulted
Obligation, (2) (x) any amounts received in respEcany Equity Security that was received in
exchange for a Defaulted Obligation and is heldubyssuer Subsidiary will constitute Principal
Proceeds (and not Interest Proceeds) until theeggtg of all collections in respect of such
Equity Security equals the outstanding principddibee of the Collateral Obligation, at the time
it became a Defaulted Obligation, for which suchuiBgSecurity was received in exchange and
(y) any amounts received in respect of any otheetaseld by an Issuer Subsidiary will constitute
Principal Proceeds (and not Interest Proceedsjp(@ny Hedge Agreement (w) the net amount
received by the Issuer thereunder during the rl&@lection Period due to an event of default
or a termination event thereunder or in connectigh the modification of a Hedge Agreement,
to the extent not used by the Issuer to enterameplacement Hedge Agreement, will constitute
Principal Proceeds, (x) any upfront payment reckle the Issuer during the related Collection
Period from the replacement Hedge Counterparty ruaag replacement Hedge Agreement will
constitute Principal Proceedmnd(y) any Hedge Payment Amount received by the Issugng

the related Collection Period to the extent alledato cover any upfront payment previously
pard by the Issuer out of Principal Proceeds vrulhsirtute Prrncrpal Proceeds arm}—(ha%rse

any Partial Refinancingprly, all Refinancing Proceeds up to the par valuehefdlass of Notes
providing the Refinancing will be treated as Reiriag Proceeds to be paid pursuant to
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Section 11.1(a)(iv), and (B) any amounts depositedhe Collection Account as Principal
Proceeds pursuant to clauss) of Section 11.1(a)(i) due to the failure of tiéerest Diversion
Test to be satisfied shall not constitute Intefdsiceeds; providedurther, that any amounts
received by or on behalf of the Issuer with respeciny Excepted Property shall not be Interest
Proceeds.

“Interest Rate’: With respect to any specified Class of Secudedes, (i) unless
a Re-Pricing has occurred with respect to suchsCtdsNotes, the per annum interest rate
payable on the Secured Notes of such Class wiectso each Interest Accrual Period equal to

-ir-the-caseof-anyspecifiedClassof FloatingRateNetes;LIBOR for such Interest Accrual

Period (or relevant portion thereof, in the casehef initial Interest Accrual Period) plike
spread specrfled in Sectron 2 3 wrth respect td1 S\Iotes andW—mmeeaseeLanyspeemed

Netesanel{u) upon the occurrence of a Re- Prlcmg with re$|rtecsuch Class of Secured Notes

9-inthe caseof-anyspecifiedClassof FloatingRateNotes;the applicable Re-Pricing Rate plus
LIBOR for such Interest Accrual Periemhe{y)-ir-the caseofanyspecifiedClassef FixedRate
e e L b Pl Bl

“Interest Rate Hedg€: Any interest rate protection agreement, inahgdany
interest rate cap, an interest rate swap, a cdileefderest rate swap or an interest rate floor,
which may be entered into between the Issuer aedlrtterest Rate Hedge Counterparty
foIIowrng the Closrng Dat

purpose of hedglng mterest rate risk between tbrefcpro of CoIIateraI Oblrgatrons and the
Secured Notes, providethat “Interest Rate Hedge” shall not include @imging Hedge.

“Interest Rate Hedge Counterparty”. Any counterparty under an Interest Rate

Hedge.

“Interest Reserve Accourit The meaning set forth in Section 10.3(f).

“Interest Reserve Amount”: U-S-$750.000he amountset forth in the Reset
Date Certificate

“Interpolated Screen Raté: The meaning set forth in Exhibit C hereto.

“Investment Advisers Act”: The U.S. Investment Advisers Act of 1940, as

amended.

“Investment Company Act”. The U.S. Investment Company Act of 1940, as

amended.

“Investment Criteria”: The Reinvestment Period Investment Criteria #mel
Post-Reinvestment Period Investment Criteail@applicable




“Investment Criteria Adjusted Balance: With respect to each Collateral
Obligation, the Principal Balance of such Collakégdbligation; provided that the Investment
Criteria Adjusted Balance of any:

(i) Deferring Security will be théesserofthe{:-S&P Collateral Value of such
Deferring Securityand-(y)-Moody's-Cellateral-Value-of such-DeferrBgeurity

(i)  Discount Obligation will be the product of tl{g) purchase price (expressed
as a percentage of par and, for the avoidance wolbtdavithout averaging) and (y) principal
balance of such Discount Obligation; and

(i)  Collateral Obligation included in the CGCaa Excess will be the Market
Value of such Collateral Obligation;

providedfurther, that the Investment Criteria Adjusted Balancedioy Collateral Obligation that
satisfies more than one of the definitions of Dergr Security or Discount Obligation or is
included in the CC&aaExcess will be the lowest amount determined puntsta clauses (i),
(i) and (ii)) above.

“IRS™. The United States Internal Revenue Service.

“Issuer’: The Person named as such on the first pagéisfindenture until a
successor Person shall have become the Issuerapurgu the applicable provisions of this
Indenture, and thereafter “Issuer” shall mean sudtessor Person.

“Issuer Only Notes: The Class D Notes, the Class E Notes and the
Subordinated Notes.

“Issuer Order” and “Issuer Request: A written order or request (which may be
(i) provided via email of a document in .pdf or #&mformat or (ii) a standing order or request)
dated and signed in the name of the Issuer or thésslier by an Authorized Officer of the
Issuer or the Co-Issuer, as applicable, or by tbkatéral Manager by an Authorized Officer
thereof, on behalf of the Issuer.

“Issuer Subsidiary: The meaning specified in Section 7.17(e).

“Issuer Subsidiary Assets: The Assets transferred to an Issuer Subsidiary
pursuant to Section 7.17(e), and any assets, inemuh@roceeds received in respect thereof.

“Issuer's Websité: The internet website of the Issuer, initiallgchted at
https://www.structuredfn.com (or such other addiesshe Issuer may provide to the Trustee,
the Collateral Administrator, the Collateral Managad the Rating Agencies), access to which is
limited to Rating Agencies and NRSROs who have idex’zan NRSRO Certification.




“Junior Class: With respect to a particular Class of Noteghe@lass of Notes
that is subordinated to such Class, as indicat&keation 2.3.

“Junior Mezzanine Note&: The meaning set forth in Section 2.13(a).

“LC”: The meaning specified in the definition of therrh “Letter of Credit
Reimbursement Obligation.”

“Letter of Credit Reimbursement Obligation™ A facilty received in
connection withthea workout of a Collateral Obligation whereby (i) @riting bank (LOC
Agent Bank”) issues or will issue a letter of creditLC”) for or on behalf of a borrower
pursuant to an Underlying Instrument, (ii) in theemt that the LC is drawn upon, and the
borrower does not reimburse the LOC Agent BankJahder/participant is obligated to fund its
portion of the facility and (iii) the LOC Agent Blapasses on (in whole or in part) the fees and
any other amounts it receives for providing thetbGhe lender/participant.

“LIBOR ”: The meaning set forth in Exhibit C heretd.LIBOR with respecto
the SecuredNotesfor any InterestAccrual Periodas determinedoursuantto Exhibit C hereto
would be a rate lessthan0%, then LIBOR with respectto the Secured\Notesfor suchlnterest
Accrual Period will be 0%.

“LIBOR Rate”: The London Interbank Offered Rate.

“LIBOR Rate Floor Obligation”: As of any date, a Floating Rate Obligation
(a) for which the related Underlying Instrumentiowal a LiberLIBOR fRate option, (b) that
provides that suchiberLIBOR rRate is (in effect) calculated as the greater oé (9pecified
“floor” rate per annum and (ii) the London interkaaffered rate for the applicable interest
period for such Collateral Obligation and (c) thed, of such date, bears interest based on such
Libor rate option, but only if as of such date tmdon interbank offered rate for the applicable
interest period is less than such floor rate.

“LIBOR Reset Daté’: April 20, 2016.

“Loan”: (i) Any loan made by a bank or other finanaiadtitution or (i) any
Participation Interest. Loans may include Seniecu®ed Loans, Second Lien Loans and
Unsecured Loans.

“Loan Assignment Agreemernit The meaning specified in Section 3.3(c).

“LOC Agent Bank™ The meaning specified in the definition of thearh “Letter
of Credit Reimbursement Obligation.”

“London Banking Day”: A day on which commercial banks are open for
business (including dealings in foreign exchangd foreign currency deposits) in London,
England.




“Maintenance Covenant: A covenant by any Obligor to comply with one or
more financial covenants during each reportinggaerwhether or not such Obligor has taken
any specified action.

“Majority ”:  (a) With respect to any Class or Classes ofust Notes, the
Holders of more than 50% of the Aggregate Outstandimount of the Secured Notes of such
Class or Classes and (b) with respect to the Sutadedl Notes, the Holders of more than 50%
of the Aggregate Outstanding Amount of the Subateid Notes.

.2().

“Management Fees: The Base Management Fee, the Subordinated
Management Fee and the Incentive Management Fee.

“Mandatory Redemptiori: A redemption of the Notes in accordance with
Section 9.1.

“Margin_StocK: “Margin Stock” as defined under Regulation Wusd by the
Board of Governors of the Federal Reserve Sysiertuding any debt security which is by its
terms convertible into “Margin Stock.”

“Market ReplacementRate’: As of anydateof determinationgither of (x) the
guarterlyratethatis consistentwith the referencerate being usedin at least50% (by principal
amount)of the guarterlypay Floating Rate Obligationsincludedin the Assetsasof suchdateor
(y) the quarterlyrate that is consistentwith the referencerate being usedin at least50% (by
principal amount) of the floating rate securitiesissuedin the new-issuecollateralizedloan
obligationmarketin the 3 monthsprior to suchdatethat bearinterestbasedon a baserateother
thanthe LIBOR Rateas chosenby the CollateralManagerin its reasonablgudgment,in each
case,which will includea BaseRateModifier (only to the extentsucha modifier existsand has
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been recognizedor _acknowledgedby the Loan Syndicationand Trading Associationas an
appropriatemodifier to causesuchrateto be comparablgo the threemonthLIBOR Rate). If
the Market ReplacemenRatewith respecto the Secured\otesfor anyInterestAccrualPeriod
as determinedpursuantto the Indenture would be a rate less than 0%, then the Market
ReplacemenRate with respectto the SecuredNotesfor suchlinterestAccrual Periodwill be
0%. For the avoidanceof doubt,to the extentthe BaseRateModifier doesnot existit will be
zerofor the purposesf this definition. To the extentthat no rate satisfieseitherthe conditions
in_clause(x) or the conditionsin clause(y), then the Market ReplacemenRate shall be the
Designated Base Rate.

“Market Value”™ With respect to any Loans or other Assets, #émount
(determined by the Collateral Manager) equal toptteeluct of the principal amount thereof and
the price determined in the following manner:

(i) in the case of a loan only, the bid price deieed by an Approved Loan
Pricing Service or any other nationally recognilesth pricing service, as applicable, selected by
the Collateral Manager with notice ¥oedy'sand S&Pthe RatingAgencies(in each case, only
for so long as any Secured Notes rated by it ren@instanding) and the Collateral
Administrator; or

(i) if a price described in clause (i) is not asaalke,

(A) the average of the bid prices determined byehseker-dealers
active in the trading of such asset that are Indéget from each other and the
Issuer and the Collateral Manager;

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

(C) if only one such bid can be obtained, and sudhwas obtained
from a Qualified Broker/Dealer, the bid price otbkuid; providedhat no more
than 5.0% of the Collateral Principal Amount at &me may consist of Collateral
Obligations to which this clause (C) has been adplbr

(i)  if a price described in clause (i) or (ii) Ot available, then the Market Value
of an asset will be the lowest of (x) the higher(Aj such asset’'s S&P Recovery Rate and
(B) 70% of the notional amount of such asset, &)if the Collateral Manager is not registered
under the Investment Advisers Act, the price atcWwhihe Collateral Manager reasonably believes
such asset could be sold in the market within 3@&,das certified by the Collateral Manager to
the Trustee and determined by the Collateral Managasistent with the manner in which it
would determine the market value of an asset fopgses of other funds or accounts managed
by it; provided however the Market Value of any such asset may not berdwted in
accordance with this clause (iii)(y)(A) for moreath30 days or (B) if the Collateral Manager is
registered under the Investment Advisers Act, thieepat which the Collateral Manager
reasonably believes such asset could be sold im#dr&et within 30 days, as certified by the
Collateral Manager to the Trustee; providdbat, to the extent applicable, the Collateral
Manager self-prices that asset for all other pugp@s well and will always assign the same value
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to that asset for the Issuer that it assigns tavther purposes and (z) solely if such asset reithe
was purchased within the three preceding monthsas previously assigned a Market Value
within the three preceding months in accordancé wlhuse (i) or (i), either (A) if such asset

was purchased within the three preceding montbgputchase price or (B) otherwise, the last
Market Value that was assigned to it; or

(iv) ifthe Market Value of an asset is not deteminn accordance with clause (i),
(i) or (iii) above, then such Market Value shall Beemed to be zero until such determination is
made in accordance with clause (i), (i) or (iijoae.

“Maturity ”: With respect to any Notes, the date on whiahuhpaid principal of
such Notes becomes due and payable as thereinrein lgrovided, whether at the Stated
Maturity or by declaration of acceleration, call fedemption or otherwise.

“Maturity Amendment’: With respect to any Collateral Obligation, amgiver,
modification, amendment or variance that would edte¢he stated maturity date of such
Collateral Obligation. For the avoidanceof doubt, a waiver, modification, amendmentor
variance that would extend the stated maturity of the credit facility of which a Collateral

Obligation is part, but would not extendthe maturity of the CollateralObligation held by the
Issuer, does not constitute a Maturity Amendment.

“Maximum Moody’s Rating Factor Test’: A test that will be satisfied on any

date of determination if the Adjusted Weighted Aage Moody’s Rating Factor of the Collateral
Obllgatlons is less than or equalttmsumef—e)—theﬂmqueﬁseﬁeﬁhmmeMﬂmmﬁmee@%y

“Measurement Date’: (i) Any day on which a purchase of a Collateral
Obligation occurs, (ii) any Determination Datel) tine date as of which the information in any
Monthly Report is calculated, (iv) with five Bussge Days’ prior written notice, any Business
Day requested by either Rating Agency and (v) tféecBve Date; provided that no
Measurement Date shall occur prior to the Effeciiate.

“Memorandum and Articles”: The Issuer’'s Memorandum of Association and
Articles of Association, as they may be amendedseed or restated from time to time.

“Merging Entity ”: As defined in Section 7.10.

“Minimum_Denominations: With respectto the Notes, U.S.$250,000 and

integral multiples of U.S.$1.00 in excess thereof.




266% 1785 1840 1890 1925 1940 1980 2000 2020 2040 = 0-035%

276% 1865 1920 1970 2005 2020 2060 2080 21060 2120 = 0035%
286% 1935 1990 2040 2045 2090 2130 2150 2170 2190 = 0-035%
296% 2000 2055 2165 2140 2155 2195 2215 2235 2255 = 0-035%
366% 2065 2120 2170 2205 2220 2260 2280 2300 2320 = 0-035%
3% 2130 2185 2235 2270 2285 2325 2345 2365 2385 = 0076%
320% 2195 2250 2300 2335 2350 2390 2410 2430 2450 @ 0676%
336% 2260 2315 2365 2400 2415 2455 2475 2495 2515 = 0076%
346% 2320 2375 2425 2460 2475 2515 2535 2555 2575 = 0076%
356% 2380 2435 2485 2520 2535 2575 2595 2615 2635 = 0076%
366% 2440 2495 2545 2580 2595 2635 2655 2675 2695 = 0076%
376% 2500 2555 2605 2640 2685 2695 2715 2735 2755 = 0076%
386% 2540 2595 2645 2680 2695 2735 2755 2775 2795 = 0076%
396% 2580 2635 2685 2720 2435 2775 2795 2815 2835 = 0076%
4066% 2620 2645 2725 2760 27475 2815 2835 2855 2875 = 0076%
436% 2660 2745 2765 2800 2815 2855 28745 2895 2915 = 0076%
420% 2700 2755 2805 2840 2855 2895 2915 2935 2955 = 0076%
436% 2740 2795 2845 2880 2895 2935 2955 2975 2995 = 0076%
446% 2780 2835 2885 2920 2935 2975 2995 3015 3035 = 0076%
456% 2815 2870 2920 2955 2970 3010 3030 3050 3070  0076%
466% 2850 2905 2955 2990 3005 3045 3065 3085 3105 = 0076%
476% 2885 2940 2990 3025 3040 3080 3100 3120 3140 = 0076%
486% 2920 2975 3025 3060 30Y5 3115 3135 3155 3175 0076%
496% 2055 3010 3060 3095 3110 3150 3170 3190 3210  0676%
5066% 2990 3045 3095 3130 3145 3185 3205 3225 3245 = 0076%
546% 3025 3080 3130 3165 3180 3220 3240 3260 3280  0076%
§20% 3655 3110 3160 3195 3210 3250 3270 3290 3310 = 0076%
§36% 3085 3140 3190 3225 3240 3280 3300 3320 3340  0076%
546% 3115 3170 3220 3255 3270 3310 3330 3350 3370  0076%
§56% 3145 3200 3250 3285 3300 3340 3360 3380 3400  0076%
566% 3175 3230 3280 3315 3330 3370 3390 3410 3430  007%
576% 3200 3255 33065 3340 3355 3395 3415 3435 3455 = 0076%

“Minimum Floating Spread: The aumbersetforth-in-the-column-entitled

—M+mm&m ggllcab eWelghted AveragépFead—m—the—Mmmm—Dwermyéee%e#Maaemum
: Floatlng

Sgreadchosen by the Collateral Manage

two—adjacenteelumns,as-applicable}in accordance W|th Sectloﬂ%(h)—mdﬂeedrby—me
Meoody's- WeightedAverageRecoveryAdiustmen of Schedules pursuantto the definition of
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“‘S&P CDO Monitor”; provided that the Minimum Floating Spread shall in no evieatlower
than2.5@.0%.

“Minimum_Floating Spread Test: The test that is satisfied on any date of
determination if the Weighted Average Floating $preplusthe Excess Weighted Average
Coupon equals or exceeds the Minimum Floating Shrea

“Minimum Weighted Average Coupori: 7-006.50%.

“Minimum_ Weighted Average Coupon Test: The test that will be satisfied on

any date of determination if either (i) the Weight&erage Coupon pluhie Excess Weighted
Average Floating Spread equals or exceeds the MmiWeighted Average Coupon or (i) the
Aggregate Principal Amount of all Fixed Rate OHiigas is zero.

“Minimum Weighted Average S&P Recovery Rate Test The test that will be
satisfied on any date of determination if the WeaghAverage S&P Recovery Rate equals or
exceeds the Weighted Average S&P Recovery RatéhtoHighest Ranking Class selected by
the Collateral Manager in connection with the S&PACMonitor Test.

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

“Monthly Report”: The report delivered pursuant to Section 10.8(a

“Monthly Report Determination Date’ The meaning specified in
Section 10.8(a).

“Moody’s”. Moody's Investors Service, Inc. and any sucoeskereto.
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“Moody’s Default Probability Rating”  With respect to any Collateral
Obligation, the rating determined pursuant to thethmdology set forth under the heading
“Moody’s Default Probability Rating” on Scheduleéh8reto (or such other schedule provided by
Moody'’s to the Issuer, the Trustee, the Collatdahinistrator and the Collateral Manager).

“Moody’s Diversity Test: A test that will be satisfied on any date of
determination if the D|verS|ty Score (rounded te ﬂrearest whole number) equals or exceeds

“Moody’s Rating”: With respect to any Collateral Obligation, thating

determined pursuant to the methodology set fortleurthe heading “Moody’s Rating” on
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Schedule3l hereto (or such other schedule provided by Mootty'the Issuer, the Trustee, the
Collateral Administrator and the Collateral Mangger

“Moody’s Rating Factor”: For each Collateral Obligation, the number feeth
in the table below opposite the Moody’s Defaultbadaility Rating 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
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 Factast] any Collateral
Obligation issued or guaranteed by the U.S. goventrar any agency or instrumentality thereof
is assigned a Moody’s Rating Factor set forth almp@osite the then-current rating of the U.S.
government.
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“Non-Call Period”: Fhea) Prior to the ResetDate, the period from the Closing
Date to but excluding the Payment Date in Janu@iy32nd(b) afterthe ResetDate,the period

from the Reset Date to but excluding the Paymei¢ BaJuly 2020

“Non-Emerging Market Obligor”: An Obligor that is Domiciled in (x) the
United States+, (y) a Group |, Group 1l or Group III country or (ajy other country that has a
country—ceiling—for—foreign currencybendgssuer credit rating of at least Aa3AA-" by
Moody'sS&P.

“Non-Pari P v-Lite Loan”: A Loanthatis not subjectto oneor more
MaintenanceCovenantsprovided,that, notwithstandinghe foregoing,a Loan shallbe deemed
not to be a Non-PariPassuCov-Lite Loan for all purposesf the Underlying Instrumentswith
respectto suchLoancontaina cross-defaulprovisionto, or the Loanis paripassuwvith, another
loan of the underlyingobligor forming part of the sameloanfacility that requiressuchobligor to
comply with one or more financial covenants or Mamance Covenants.

“Non-Permitted ERISA Holder”: As defined in Section 2.11(d).

“Non-Permitted Holder”: As defined in Section 2.11(b).

“Non-Permitted Tax Holder”: Any Holder or beneficialowner (i) that fails to
complywith its Holder ReportingObligationsor (ii) (x) if the Issuerreasonablyletermineghat
such holder’s or beneficial owner’s direct or iedir acquisition, holding or transfer of an interest
in_any Note would causethe Issuerto be unableto achieve Tax Account Reporting Rules
Complianceor (y) thatis or that the Issueris requiredto treatasa “nonparticipatingFFI1” or a
“recalcitrantaccountholder” of the Issuer,in eachcaseasdefinedin FATCA (or any Persornof
similar status under applicable Tax Account RepgrRules).

“Non-RecourseObligation” An asset that falls into any one of the followgyi
types of specialized lending, except any obligatimat is assigned both a CFR by Moody’s and a
rating by S&P pursuant to clause (i)(a) of thertdfin of “S&P Rating:

€) ProjectFinance a method of funding in which the lender looksnarily
to the revenues generated by a single project, dmthe source of repayment and as security for
the exposure. Repayment depends primarily onrtieqi's cash flow and on the collateral value




of the project's assets, such as power plants, icAeprocessing plants, mines, transportation
infrastructure, environment, and telecommunicatiofiastructure.

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

(c) Commodities Financea structured short-term lending to finance ressr
inventories, or receivable of exchange-traded codities €.g, crude oil, metals, or crops),
where the exposure will be repaid from the procesfdthe sale of the commodity and the
borrower has no independent capacity to repayxpeseire. This is the case when the borrower
has no other activities and no other material asseits balance sheet.

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

(e) High-volatility commercialreal estate a financingof any of the land
acquisition, development and construction phases pimperties of those types in such
jurisdictions, where the source of repayment agioation of the exposure is either the future
uncertain sale of the property or cash flows whesmece of repayment is substantially uncertain
(e.g, the property has not yet been leased to the aoxyprate prevailing in that geographic
market for that type of commercial real estate).

“Note Interest Amount”: With respect to any Class of Secured Notes amd
Payment Date, the amount of interest for the relateerest Accrual Period payable in respect of
each U.S.$100,000 Outstanding principal amountioti lass of Secured Notes.

“Note Payment Sequenc& With respect to the Secured Notes, the apjdicat
in accordance with the Priority of Payments, ofetast Proceeds or Principal Proceeds, as
applicable, in the following order:

() to the paymentof accruedand unpaidintereston the ClassA-1a Notes,until
such amount has been paid in full;

(i)  {H-to the payment of principal of the Class AMotes, until the Class Aal
Notes have been paid in full;

(iir) to the paymentof accruedand unpaidintereston the ClassA-1b Notes,
until such amount has been paid in full;

(iv)  to the paymentof principal of the ClassA-1b Notes, until the ClassA-1b
Notes have been paid in full;




(v) to the paymentof accruedand unpaidintereston the ClassA-2 Notes,until
such amount has been paid in full;

(vi) {f-to the payment of principal of the Class A-2 Notestil the Class A-2
Notes have been paid in full;

(vii)  {#)-to the payment of accrued and unpaid interest dit Secured Note
Deferred Interest but |nclud|ng interest on SedWMete Deferred Interest) dr)-the Class B1

en%he@las&B—i—Ne%e&&ml—the@lasslBeIes unt|I such amomhavehasbeen pald in full;

(vii) to the paymentof any Secured\ote Deferredintereston the ClassB Notes,
until such amount has been paid in full;

(ix)  to the paymentof principalof the ClassB Notes,until the ClassB Noteshave
been paid in full;

(xX) {w-to the payment obmyaccruedand unpaid interest (excluding Secured
Note Deferred Interestn{>¢), but including intereston Secured\ote Deferredinterest)on the
ClassB-1-Neotesand{y)-the ClassB-2 Netes.prorata—basedontheC Notes,until suchamount
has been paid in full;

(xi) to thepaymentof any Secured Note Deferred Interest on the CladsNetes
and-the Class B@ Notes, until such amowitavhasbeen paid in full;

Xii f4-to the payment of principal ¢&-the Clas8-1C Notesand{y)-theClass

B-2 Netes proratabasedontheameountefprineipaldug until the Clas€C Notes have been
paid in full;

(xii)  f#)-to the payment of accrued and unpaid interest (dia Secured Note
Deferred Interest, but including interest on Seduxmte Deferred Interest) on the Clasb
Notes, until such amount has been paid in full;

(xiv)  {vip-to the payment of any Secured Note Deferred Intemeshe Clas€D
Notes, until such amount has been paid in full;

(xv)  fdi-to the payment of principal of the ClaS® Notes, until the Clas€D
Notes have been paid in full;

(xvi) {»-to the payment of accrued and unpaid interest dia Secured Note
Deferred Interest, but including interest on Seduxmte Deferred Interest) on the Cld3E
Notes, until such amount has been paid in full;

(xvi)  {49-to the payment of any Secured Note Deferred Inteyaghe Clas®©E
Notes, until such amount has been paid in full; and



(xvii)  f4)y-to the payment of principal of the ClaS& Notes, until the ClasBE
Notes have been paid in full.

“Notes: Collectively, the Secured Notes and the Subwtdid Notes.

“NRSRQO”: A nationally recognized statistical rating orggation as the term is
used in federal securities law.

“NRSRO Certification”: A letter, in a form acceptable to the 17g-5okmhation
Agent, executed by an NRSRO and addressed to gherlswith a copy to the Trustee, the 17g-
5 Information Agent and the Collateral Manageraeiting a copy of a certification satisfying the
requirements of paragraph (a)(3)(ii))(B) of Rulegly, upon which the Issuer may conclusively
rely for purposes of granting such NRSRO accesbddssuer’s Website.

“Obligor”: The obligor or guarantor under a loan.

“OECD”: The Organisation for Economic Co-operation arel/€lopment.

“Offer”: As defined in Section 10.9(c).

“Offering”: The offering of any Notes pursuant to the QifgrCircular.

“Offering Circular”: Fhe Offering-Cireularwith(a) With respect to the Notes
issuedon the ClosingDate, the Offering Circular dated January 14, 2056d(b) with respecto

the Notes issued on the Reset Date, the Offerimufar dated July [ ], 2018

“Officer”: (a) With respect to the Issuer, the Co-Issuet any corporation, any
director or manager, the Chairman of the Board ioédDors, the President, any Vice President,
the Secretary, an Assistant Secretary, the Treasuran Assistant Treasurer of such entity or
any Person authorized by such entity; (b) with eesfgo any partnership, any general partner
thereof or any Person authorized by such entijyw(ih respect to a limited liability company,
any member thereof or any Person authorized by sntity; and (d) with respect to the Trustee
and any bank or trust company acting as trustea @xpress trust or as custodian or agent, any
vice president or assistant vice president of ity or any officer customarily performing
functions similar to those performed by a vice & or assistant vice president of such entity.

“Opinion _of Counsel: A written opinion addressed to the Trustee (@pon
which the Trustee is permitted to rely) and, ifuiegd by the terms hereof, each Rating Agency,
in form and substance reasonably satisfactory & Titustee andif _applicable,each Rating
Agency, of a nationally or internationally recogrdzand reputable law firm one or more of the
partners of which are admitted to practice befduee iighest court of any State of the United
States or the District of Columbia (or the Caymslards, in the case of an opinion relating to
the laws of the Cayman Islands), which law firm maxcept as otherwise expressly provided in
this Indenture, be counsel for the Issuer or thdgSaer, as the case may be, and which law firm
shall be reasonably satisfactory to the TrusteeheMgver an Opinion of Counsel is required
hereunder, such Opinion of Counsel may rely oniopsof other counsel who are so admitted
and so satisfactory, which opinions of other colisBall accompany such Opinion of Counsel
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and shall either be addressed to the Trustee arid Rating Agency or shall state that the
Trustee and each Rating Agency shall be entitla@lfothereon.

“Optional Redemptiori: A redemption of the Notes in accordance with
Section 9.2.

“Other_Accounts:  Collateralized debt obligation transactions, synthetic
collateralized debt obligation transactions,private equity, growth capital, leveragedcredit,
originated loan, mezzanine debt, long/short equity, long/short credit, special situations,
structured credit, real estate debt, natural resources real estate and infrastructure funds,
managedaccounts collateralizedloan obligationsmanagedby the CollateralManagerand its
Affiliates, other funds, investmentvehicles and accountsmanaged established sponsoredor
advised by the Collateral Manager and its Affilgate

“Other Plan Law™ Any state, local, other federal or non-U.S. &awr
regulations that are substantially similar to thehgbited transaction provisions 8&ction 406 of
ERISA or Section 4975 of the Code.

“Qutstanding”. With respect to the Notes or the Notes of gmgcHied Class, as
of any date of determination, all of the Notes boathe Notes of such Class, as the case may
be, theretofore authenticated and delivered urdeiridenture, except:

(i) Notes theretofore canceled by the Registraradivered to the Registrar for
cancellation in accordance with the terms of Sac?i®;

(i)  Notes or portions thereof for whose paymentredemption funds in the
necessary amount have been theretofore irrevocapysited with the Trustee or any Paying
Agent in trust for the Holders of such Notes punéua Section 4.1(a)(ii); providedhat if such
Notes or portions thereof are to be redeemed, enaticsuch redemption has been duly given
pursuant to this Indenture or provision therefdisézctory to the Trustee has been made;

(i)  Notes in exchange for or in lieu of which othdotes have been authenticated
and delivered pursuant to this Indenture, unlegsfsatisfactory to the Trustee is presented that
any such Notes are held by a “protected purchgsetfiin the meaning of Section 8-303 of the
UCC); and

(iv)  Notes alleged to have been mutilated, destroyest or stolen for which
replacement Notes have been issued as providezttios 2.6;

provided that in determining whether the Holders of thquisite Aggregate Outstanding

Amount have given any request, demand, authorizatiorection, notice, consent or waiver
hereunder, (i) Notes owned by the Issuer, the Goelsor any other Obligor upon the Notes or
any Affiliate thereof shall be disregarded and degmot to be Outstanding and (i) only in the
case of a vote on (x) the removal of the Collatddahager for “cause” in accordance with
Section1110(c) of the Collateral Management Agreement andtly waiver of any event

constituting “cause” as a basis for terminationtled Collateral Management Agreement and

removal of the Collateral Manageé#ptesheldbytheCollateral ManageranyetitsAffiliatesor
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an%aeeeentfer—whtehthe otes(whlch CoIIateraI Manageer—anyA#mate—thereetaetsas

autheFMNotes mclude for the av0|danceof doubt any Notes benef|C|aIIv owned bv The
BlackstoneGroup or Other Account3 shall be disregarded and deemed not to be Odistan
unless the Collateral Manager holds 100% of the SubordinatedNotes except that (1) in
determining whether the Trustee shall be protecteglying upon any such request, demand,
authorization, direction, notice, consent or waiwatly Notes that a Trust Officer of the Trustee
actually knows to be so owned shall be so disresghrdnd (2) Notes so owned that have been
pledged in good faith may be regarded as Outstgndirthe pledgee establishes to the
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.

“Qvercollateralization Ratio”: With respect to any specified Class or Classes
Secured Notes as of any date of determinationpéneentage derived from: (i) the Adjusted
Collateral Principal Amount on such date divided @ythe sum of (a)the Aggregate
Outstanding Amount on such date of the Secureds\Nottsuch Class or Classes, each Class of
Secured Notes senior to such Class or ClassesamhdRari Passu Class or Classes of Secured
Notes, plus (b) Secured Note Deferred Interesanyf, with respect to such Class or Classes,
each Class of Secured Notes senior to such ClaSksses and each Pari Passu Class or Classes
of Secured Notes.

“Overcollateralization Ratio Test: A test that is satisfied with respect to any
Class or Classes of Secured Ndmserthanthe ClassE Notes)as of any date of determination
on or subsequent to the Effective Date on whichhstest is applicable if (i) the
Overcollateralization Ratio for such Class or Gl@s®n such date is at least equal to the
Required Overcollateralization Ratio for such Clas<lasses or (i) such Class or Classes of
Secured Notes is no longer outstanding.

“Pari PassuClass: With respect to any specified Class of Notes;reClass of
Notes that rankpari passuto such Class, as indicated in Section 2.3.

“Partial PIK Obligation” Any Collateral Obligation with respect to which
(i) the related Underlying Instruments require atjpo of the interest due thereon to be paid in
cash on each payment date therefor and do notfpgunti portion to be deferred or capitalized,
(if) such underlying instruments permit the Obligbereon to defer or capitalize the remaining
portion of the interest due thereon, and (iii)i{>Xduch Collateral Obligation is a Fixed Rate
Obligation, the interest rate applicable theretgumed to be paid in cash is greater than the
interpolated swap rate, or (y) if such Collaterddligation is a Floating Rate Obligation, the
interest rate applicable thereto required to bd pacash is greater than LIBOR or such other
floating rate benchmark as may be applicable td slmating Rate Obligation, pluis50%. For
purposes of determining the applicable interpolaedp rate, the designated maturity will be
deemed to equal the average life of the Partial ®Bfigation, as determined by the Collateral
Manager at the time of the acquisition thereof.r parposes of the Minimum Floating Spread
Test and the Minimum Weighted Average Coupon Ttastper annum fixed rate or floating rate,
as applicable, of a Partial PIK Obligation will leemed to equal the rate at which interest was
required to be paid in cash on the most recentigduled payment date on the outstanding
balance of such security.
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“Partial Refinancing: Any Refinancing in connection with an Optional

Redemption of fewer than all Classes of Securea$lot

“Participation Interest”: A participation interest in a loan originatey & Selling

Institution that, at the time of acquisition, oretfssuer's commitment to acquire the same,
satisfies each of the following criteria: (i) the@an underlying such participation would
constitute a Collateral Obligation were it acquidkcectly, (i) the Selling Institution is a lender
on the loan, (iii) the aggregate participationhe toan granted by such Selling Institution to any
one or more participants does not exceed the pehamount or commitment with respect to
which the Selling Institution is a lender underlsigan, (iv) such participation does not grant, in
the aggregate, to the participant in such participaa greater interest than the Selling Institutio
holds in the loan or commitment that is the subgcthe participation, (v) the entire purchase
price for such participation is paid in full (witbbthe benefit of financing from the Selling
Institution or its affiiates) at the time of thesuer’'s acquisition (or, to the extent of a
participation in the unfunded commitment under adReng Collateral Obligation or Delayed
Drawdown Collateral Obligation, at the time of fis@ding of such loan), (vi) the participation
provides the participant all of the economic berefid risk of the whole or part of the loan or
commitment that is the subject of the loan paréitigm, (vii) such participation is documented
under a Loan Syndications and Trading Associatioman Market Association or similar
agreement standard for Ioan part|C|pat|on transastamong |nst|tut|onal market participants
and (viii) diary
Selling Instltutlon had at the time of such acqunslor the Issuers commltment to acquire the
same at least a short-term rating of “A-1” (oraf short-term rating exists, a long-term rating of
“A+") by S&P. For the avoidance of doubt, a Pap&tion Interest shall not include a sub-
participation interest in any loan.

. : . T : oL on 7.18(f).

“Paying Agent”: Any Person authorized by the Issuer to paygdtiecipal of, or
interest or other disbursements on, any Notes baltbef the Issuer as specified in Section 7.2.

“Payment Account” The payment account of the Trustee establigheguant
to Section 10.3(a).

“Payment Date”: The 20" day of January, April, July and October of eachrye
and each Post-Acceleration Payment Date (or, ifsarmh day is not a Business Day, the next
following Business Day), commencing in July 201&cept that the final Payment Date with
respect to the Notes (subject to any earlier retiemmr payment of the Notes) shall be the
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Payment Date idandary2027July 2030;providedthat, following the redemptioror repayment

in full of the Secured Notes, Holders of the Subbmatkéd Notes may receive payments (including
in respectof an OptionalRedemptiorof the SubordinatedNotes)on anydatesdesignatedby the
CollateralManagerwith the consentof a Majority of the SubordinatedNotes(which datesmay
or_may not be the datesstatedabove)uponfive (5) BusinessDays’ prior written noticeto the
Trusteeandthe CollateralAdministrator(which noticethe Trusteewill promptlyforwardto the
Holders of the Subordinated Notes) and such datkesonstitute “Payment Dates”.

“PBGC" The U.S. Pension Benefit Guaranty Corporation.

“Permitted Us€: With respect to(a) the proceedf an additionalissuanceof
additionalSubordinatedNotesand/or Junior MezzanineNotesdesignatedor a PermittedUse,
(b) any Contribution received into the ContributioncaAant,(c) asdeterminediy the Collateral
Manager,any amountsin respectof any RedirectedFee designatedn accordancewith the
CollateralManagemeniAgreement.any of the following uses: (i) the transfer of #yeplicable
portion of such amount to the Collection Account &pplication as Interest Proceeds; (ii) the
transfer of the applicable portion of such amounthe Collection Account for application as
Principal Proceedsr(iii) the payment of fees and expenses of any brokeerdealntermediary
engagedfor_the purposeof effecting a Re-Pricing or Refinancing (including a Re-Pricin
Intermediary) and for _the payment of any other expensesincurred in _connectionwith a

redemptionof Secured\otesof anyClassor any Re-Pricing,Refinancingor additionalissuance
of Notes; or (iv)to make payments in connection with the exerdissaption, warrant, right of

conversion, pre-emptive right, rights offering, ditebid or similar right in connection with the
workout or restructuring of a Collateral Obligatiqso long as theCollateral Manager
determines (in consultation with counsel) thatadkset received in connection with such payment
would be considered “received in lieu of debts pmesty contracted for with respect to” the
Collateral Obligation under the Volcker Rule), sch case subject to the limitations set forth in
this Indenture.

“Persori:  An individual, corporation (including a busirseesrust), partnership,
limited liability company, joint venture, associat| joint stock company, trust (including any
beneficiary thereof), unincorporated associationgorvernment or any agency or political
subdivision thereof.

“Petition Expenses Amount”: The meaning specified in Section 7.23.

“Petition Expenses-Ameunt”. The meaning specified in Section 7.23.

“Plan AssetRegulations” A Rregulatios promulgated by the U.S. Department
of Labor at 29 C.F.R. Section 2510.3-101, as mexdlifiy Section 3(42) of ERISA.

“Post-Acceleration Payment Date' The meaning specified in
Section 11.1(a)(iii).

“Post-ReinvestmentPeriod Investment Criteria”.: The criteria specified in
Section 12.2(b).




“Principal Balanc€: Subject to Section 1.2 with respect to (a) Asget other
than a Revolving Collateral Obligation or Delayech®@down Collateral Obligation, as of any
date of determination, the outstanding principabant of such Asset (excluding any capitalized
interest) and (b) any Revolving Collateral Obligati or Delayed Drawdown Collateral
Obligation, as of any date of determination, théstanding principal amount of such Revolving
Collateral Obligation or Delayed Drawdown Collate@bligation (excluding any capitalized
interest), plugexcept as expressly set forth in this Indentam®) undrawn commitments that
have not been irrevocably reduced or withdrawn webpect to such Revolving Collateral
Obligation or Delayed Drawdown Collateral Obligatigorovided that for all purposes the
Principal Balance of (1) any Equity Security oreir@st only strip shall be deemed to be zero,
(2) any Defaulted Obligation that is not sold omtmated within three years after becoming a
Defaulted Obligation shall be deemed to be zero @)ény Asset held by the Issuer with a
stated maturity later than the Stated Maturitynaf Notes shall be deemed to be zero; proyided
further, that solely for purposes of (x) determining thgglegate Principal Amount of all
Collateral Obligations in order to determine whethd&Restricted Trading Period has commenced
or is continuing and (y) determining the AggregRtincipal Amount of any or all Collateral
Obligations in order to determine whether or net ¢hteria set forth in Section 12.2¢aj)f and
clause(i)(y) of the provisoin the secondparagraplof Section12.2(h is satisfied, the Principal
Balance of any Defaulted Obligation that has beddetaulted Obligation for less than three
years shall be itstarkeiS&P CollateraMalue.

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

“Principal Financed Accrued Interest”: With respect to any Collateral
Obligation, the amount of Principal Proceeds, ¥,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 ridated Collection Period that do not
constitute Interest Proceeds and any amounts that been designated as Principal Proceeds
pursuant to the terms of this Indenture; provjdéat any amounts received by or on behalf of
the Issuer with respect to any Excepted Propesdl sbt be Principal Proceeds.

“Priority Class: With respect to any specified Class of NotesgleClass of
Notes that ranks senior to such Class, as indigat8dction 2.3.

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

“Proceeding: Any suit in equity, action at law or other jodil or administrative
proceeding.

“Proposed Portfolio”. The portfolio of Collateral Obligations and gilble
Investments resulting from the proposed purchaske, snaturity or other disposition of a
Collateral Obligation or a proposed reinvestmenannadditional Collateral Obligation, as the
case may be.




“PurchaseAgreement’: FheWith respecto (a) the Notesissuedon the Closing

Date, the purchase agreement dated the Closing Date amang thissuers and Citigroup
Global Markets Inc., as initial purchaser of thetés as amended from time to tiaued (b) the

ResetNotesissuedon the ResetDate, the purchaseagreementatedthe ResetDate amongthe

Co-lssuersand Citigroup Global Markets Inc., as initial purchaserof the ResetNotes, as
amended from time to time

“QEF": The meaning specified in Section 7.17(b).

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

“Qualified Broker/Dealer”: Any of Bank of America, NA, The Bank of
Montreal, The Bank of New York Mellon, The Royalri&aof Scotland plc, Barclays Bank plc,
BNP Paribas, Broadpoint Securities Inc., Calyomacigan Imperial Bank of Commerce, Cantor
Fitzgerald, Citadel Securities, Citibank, N.A., @iteAgricole S.A., Credit Suisse, Deutsche
Bank AG, FBR Capital Markets, Gleacher & Compangusiies, Inc., Goldman, Sachs & Co.,
HSBC Bank, JPMorgan Chase Bank, N.A., Knight/LiasrtLazard Ltd., Macquarie Bank,
Mizuho Bank, Ltd., Morgan Stanley & Co., NatixispMura Securities Inc., Northern Trust
Company, Oppenheimer & Co. Inc., Royal Bank of&kn Scotia Bank, Société Générale, Sun
Trust Bank, The Toronto-Dominion Bank, U.S. Bankibiaal Association, UBS AG or Wells
Fargo Bank, National Association, or a banking ecusities Affiliate of any of the foregoing,
and any other financial institution so designatgdhe Collateral Manager with notice to the
Rating Agencies.

“Qualified Institutional Buyer ”: The meaningspecifieget forthin Rule 144A.

“Qualified Purchaser: The meaning set forth in the Investment Compaaty

“Ramp-Up Account” The account established in the name of the téris
pursuant to Section 10.3(c).

“Rating Agency': Prior to the ResetDate,Eeach ofS&P andMoody’'s. Onand
after the ResetDate, eachof Fitch and S&P or, with respect to Assets generallyt #rsy time

Meedy'sFitch or S&P ceases to provide rating services witheesspo debt obligations, any
other nationally recognized investment rating ageselected by the Issuer (or the Collateral

Manager on behalf of the Issueﬂh#reeven&ha%&b&n%me#leedy%eeasee&e%df a Ratlng




rating-ageneyis-used.withdrawsall of its ratingson the Secured\otesor suchSecured\otes
rated by suchRating Agency are paid in full, it shallno longer constitutea Rating Agencyfor
purposef the Indenture andany provisionsof this Indenturethat referto suchRating Agency
and any testsor limitations that incorporatethe name of such Rating Agency shall have no
further effect.

“Record Date”: With respect to the Global Notes, the date dag prior to the
applicable Payment Date or Redemption Date andh mepect to the Certificated Notes, the
date 15 days prior to the applicable Payment Datealemption Date.

“Redemption Date’”: Any PaymentDate (or, with the consentof the Collateral
Manager Business Dayspecified for a full or partial redemption of Netpursuant to Article 1X
(excluding a redemption in connection with a ReziRg).

“Redemption Price”. (a) For each Secured Note to be redeemed @94L6f
the Aggregate Outstanding Amount of such Secureig Naus(y) accrued and unpaid interest
thereon (including Secured Note Deferred Interast & the case of the Class A-lllotes,the
Class A-1bNotes and Class A-2 Notes, any interest on arguitefl interest) to the Redemption
Date and (b) for each Subordinated Note, its propodioshare (based on the Aggregate
Outstanding Amount of the Subordinated Notes) effbartion of the proceeds of the remaining
Assets (after giving effect to the Optional Reddaowpbr Tax Redemption of the Secured Notes
in whole or after all of the Secured Notes havenlrepaid in full and payment in full of (and/or
creation of a reserve for) all expenses (includitigManagement Fees and Administrative
Expenses and any Hedge Payment Amounts (assuromthig purpose, that the related Hedge
Agreement has been terminated by reason of therreewe of an “event of default” as defined
thereunder by the Issuer)) of the Co-Issuers ando#imer amounts payable pursuant to the
Priority of Payments) that is distributable purdudaa the Priority of Payments to the
Subordinated Notes; providethat, in connection with any Tax Redemption, boddof 100% of
the Aggregate Outstanding Amount of any Class ctiS=l Notes may elect to receive less than
100% of the amount that would otherwise be payablthe Holders of such Class of Secured
Notes pursuant to the preceding sentence, whiskeresmount shall constitute the Redemption
Price for such Class of Secured Notes; providedher, in calculating the accrued and unpaid
interest on any Secured Note for the purposesi®fdifinition, such calculation shall be made
after giving effect to the distribution of Interd3toceeds pursuant to the Priority of Payments on
the related Redemption Date.

“Redirected Feé& The meaning specified in Section 11.1(d).

“Refinancing’: A loan or an issuance of replacement securitdsse terms in
each case will be negotiated by the Collateral Manan behalf of the Issuandapprovedoy a
Majority of the Subordinated\Notes from one or more financial institutions or pursées to
refinance the Secured Notes in connection with ptio@al Redemption, it being understood that
any rating of such replacement securities by angatigency will be based on a credit analysis
specific to such replacement securities and indég@nof the rating of the Secured Notes being
refinanced.




“Refinancing Interest Pr 8. In connectionwith a Refinancingor a Re-
Pricing, InterestProceedsn an amountequalto (a) the lesserof (i) the amountof accrued
interest on the Classesbeing refinancedor repriced, as applicable,and (i) the amountthe

CollateralManagerreasonabhdeterminesvould havebeenavailablefor distributionunderthe
Priority of Paymentdor the paymentof accruedintereston the Classedeingrefinancedor re-
pricedon the next subsequenPaymentDate (or, if the RedemptiorDateor Re-PricingDateis a
PaymentDate,suchPaymentDate)if suchNoteshadnot beenrefinancedor re-pricedplus (b) if

the RedemptionDate or the Re-PricingDate s not a PaymentDate, the amountthe Collateral
Managerreasonabhdeterminesvould havebeenavailablefor distributionunderthe Priority of
Payments for the payment of Administrative Expermsethe next subsequent Payment Date plus
(c) the amountof any reserveestablishedy the Issuerwith respectto suchRefinancingor Re-
Pricing.

“Refinancing Proceeds The Cash proceeds from a Refinancing.

“Refinancing WAS Condition”: A conditionthat is satisfiedwith respectto a
PartialRefinancingif (1) the weightedaveraggbasedon the aggregaterincipalamountof each
applicableclassof replacemenbbligations)of the spreadover LIBOR of the SeniorRefinancing
Obligations,if any, is lower thanweightedaveraggbasedon the aggregaterincipalamountof
each such Class) of the spread over LIBOR withaeisto the Class A-1a Notes, the Class A-1b
Notes and/or the Class A-2 Notes, as applicablé each Pari Passu Class or Classes of Secured
Notes, (2) the weightedaverage(basedon the aggregateprincipal amountof eachapplicable

class of replacementobligations) of the spreadover LIBOR of the Class B Refinancin
Obligations,if any, is lower thanweightedaveraggbasedon the aggregaterincipalamountof
eachsuchClass)of the spreadover LIBOR with respecto the ClassB NotesandeachClassof
SecuredNotesseniorto suchClassand eachPari PassuClassor Classef Secured\otes,(3)

the weighted average(basedon the aggregateprincipal amount of eachapplicableclass of

replacemenbbligations)of the spreadover LIBOR of the ClassC RefinancingObligations,if

any, is lower than weighted average(basedon the aggregateprincipal amountof eachsuch

Class)of the spreadover LIBOR with respectto the ClassC Notesand eachClassof Secured
Notesseniorto suchClassand eachPari PassuClassor Classesof SecuredNotesand (4) the

weighted average (based on the agaregateprincipal amount of each applicable class of

replacemenbbligations)of the spreadover LIBOR of the ClassD RefinancingObligations,if

any, is lower than weighted average(basedon the aggregateprincipal amountof eachsuch

Class)of the spreadover LIBOR with respectto the ClassD Notesand eachClassof Secured

Notes senior to such Class and each Pari Passsi @2l&§dasses of Secured Notes.
“Reqister and “Registrar”: The respective meanings specified in Sectid&itd).

“Registered: In registered form for U.S. federal income faxposes and issued
after July 18, 1984 provided that a certificate of interest in a grantor trsisall not be treated
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as Registered unless each of the obligations aurities held by the trust was issued after that
date.

“Regulation S: Regulation S under the Securities Act.

“Requlation S Global Notg”: The meaning specified in Section 2.2(b)(i).

“Regulation S Global Secured Note’ The meaning specified in
Section 2.2(b)(i).

“Regulation S Global Subordinated Notg:  The meaning specified in
Section 2.2(b)(i).

“ReinvestmentPeriod”: The period from and including the Closing Dé&beand
including the earliest of (i) the Payment DateéSieteber202QJuly 2023 (ii) any date on which
the Maturity of any Class of Secured Notes is are¢td following an Event of Default pursuant
to this Indenture; providedthat, if the Reinvestment Period is terminatedspant to this
clause (ii) and such acceleration is subsequeasigimded, then the Reinvestment Period will be
reinstated, (iii) any date on which the Collatdvinager reasonably determines that it can no
longer reinvest in additional Collateral Obligasom accordance with this Indenture and the
Collateral Management Agreement; provid#dtht in the case of this clause (iii), the Collate
Manager notifies the Issuer, the Trustee (who &ealequiredto notify the Holders of Notes),
the Collateral Administrator and the Rating Agesdieereof at least five Business Days prior to
such date, and (iv) the date of an Optional Redemgbther than a Refinancing) of all the
Notes.

“Reinvestment Period Investment Criteria”:  The criteria specified in
Section 12.2(a).

“Reinvestment Target Par Balance: As of any date of determination, the
Target Initial Par Amount_minug) after the ResetDate, the amount of any reduction in the
Aggregate Outstanding Amount of the Notes through gayment of Principal Proceeds plus
(i) the aggregate amount of Principal Proceeds tésult from the issuance of any additional
notes pursuant to Sections 2.13 and 3.2 (aftengieifect to such issuance of any additional
notes)after the Reset Date

“Re-Priced Class: The meaning specified in Section 9.8(a).

“Re-Pricing”: The meaning specified in Section 9.8(a).

“Re-Pricing Daté: The meaning specified in Section 9.8(b).

“Re-Pricing Eligible Notes: The Class Alb Notes,the ClassA-2 Notes, the
Class B 1-Netes;-the-Class-Botes, the Class C Notesid the Class D Noteand the Class E
Notes

“Re-Pricing Intermediary”: The meaning specified in Section 9.8(a).
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“Re-Pricing Rate’: The meaning specified in Section 9.8(b).

“Re-Pricing Replacement Notgs The meaning specified in Section 9.8(c).

“Re-Pricing Sale Pricé: The meaning specified in Section 9.8(b).

“Required Hedge Counterparty Ratings: With respect to any Hedge
Counterparty (or its guarantor under a guaranteehmMjpuarantee has satisfied thiody's
Rating-Ceonditionandthe- S&P Rating Conditionifeachease,unless deemed inapplicable in
accordance W|th Sectlon 1. 3)) (al)aag—tembng termratlng of at least “&” {&HG—HGI—GH—GFGGII'[

short term ratlnq of “Fl” by Fltcand (b) the ratlngs by S&P specmed in the Hedgeeement.

“Required Interest CoverageRatio”: (a) FetPrior to the ResetDate, (i) for the
Class A Notes, 120.0%4i() for the Class B Notes, 115.0%siii() for the Class C Notes,
110.0%, and€jv) for the Class D Notes, 105.6%nd

(b) after the ResetDate, (i) for the ClassA Notes,120.0%.(ii)) for the ClassB
Notes, 115.0%, (iii) for the Class C Notes, 110. iv) for the Class D Notes, 105.0%

“Required Interest Diversion Amount”: The lesser of (x) 50% of Available
Funds from the Collateral Interest Amount on anynRant Date after application of such
Collateral Interest Amount to the payment of ameusdt forth in clauses (A) througBR) of
Section 11.1(a)(i) and (y) the minimum amount tieeds to be added to the Adjusted Collateral
Principal Amount in order to cause the Interestellsion Test to be satisfied on a pro forma
basis.

“Required Overcollateralization Ratio”: (a) Prior to the ResetDate,(i) for the
Class A Notes, 128.9%H4hi() for the Class B Notes, 116.6%:iii) for the Class C Notes,
110.3%, anddiv) for the Class D Notes, 104.7%nd

(b) after the ResetDate, (i) for the ClassA Notes,120.7%.,(ii)) for the ClassB
Notes, 114.1%, (ii)) for the Class C Notes, 107.8%d (iv) for the Class D Notes, 104.6%.

“Reset Daté: July 20, 2018.

“ResetDate Certificate”: An Officer’s certificateof the Issuerdeliveredon the
Reset Date.

“ResetNotes: The ClassA-l1a-R Notes,the ClassA-1b-R Notes,the ClassB-R
Notes, the Class C-R Notes, the Class D-R Notesren@lass E-R Notes.




“Resolution”: With respect to the Issuer, a resolution of Bward of Directors
of the Issuer, as applicable, and, with respeth@cCo-Issuer, a resolution of the Manager of the
Co-Issuer.

“Restricted Asset: The meaning specified in Section 12.1(n).

“Restricted Trading Period”: The period during which, so long as the
applicable Class of Notes is Outstanding, (a) lieMeoocdy's+atingorS&P rating of any Class
A-1a Notesor the Fitch rating of any ClassA-1a Notesor ClassA-1b Notes is withdrawn (and
not reinstated) or is one or more sub-categorisibies rating on the&SlesingResetDate or (y)
the Meoedy'sS&P rating of any of the Class A-2 Notes, the ClasstBNotes, theClassB-2
Netes;theClass C Notes or the Class D Notes is withdrawd (@ot reinstated) or is two or
more sub-categories below its rating on HesineResetDate and (b) after giving effect to any
sale (and any related reinvestment) or purchagheofelevant Collateral Obligationiuf the
Weighted Average Life Test is not satisfiedy)(the S&P CDO Monitor Test is not satisfied,
(vw) the Maximum Moody's Rating Factor Test is not satisfied, (x) the Minimum Weighted
Average S&P RecoveryRate Testis not satisfied,(y) the Aggregate Principal Amount of all

Collateral Obligations plus, without duplicatiormaunts on deposit in the Principal Collection
Subaccount, the Ramp-Up Account and the Contribuiocount (to the extent such amounts
have been designated for application as Principakcd®ds pursuant to the definition of
“Permitted Us® will be Iess than the Relnvestment Target PaaiBad,or (wz) any of the

Ratmgul;aeter—‘Fest—&hsatlsﬁed prowded that (1) such perlod WI|| et a Restrlcted Tradlng
Period upon the direction of the Issuer with thasemt of a Majority of the Controlling Class,
which direction shall remain in effect until therlea of (A) a further downgrade or withdrawal
of theMeedy sFitch rating or S&P rating, as applicable, that, disrdgey such direction, would
cause the conditions set forth above to be trugBnd subsequent direction of the Issuer (with
a copy to the Trustee and the Collateral Administiaby a Majority of the Controlling Class
declaring the beginning of a Restricted Tradingd®eand (2) that no Restricted Trading Period
shallvill restrict any sale of a Collateral Obligation eatemto by the Issuer at a time when a
Restricted Trading Period is not in effect, regasdlof whether such sale has settled.

“Reuters Screeft The meaning set forth in Exhibit C hereto.

“Revolver Funding Account”: The account established in the name of the
Trustee pursuant to Section 10.4.

“Revolving Collateral Obligation”™: Any Collateral Obligation (other than a
Delayed Drawdown Collateral Obligation) that ian (including, without limitation, revolving
loans, including funded and unfunded portions @bhang credit lines, unfunded commitments
under specific facilities and other similar loarst-irvestmen)jghat by its terms may require one
or more future advances to be made to the borrdoyethe Issuer; providedhat any such
Collateral Obligation will be a Revolving Collatér@bligation only until all commitments to
make advances to the borrower expire or are tetednar irrevocably reduced to zero.




“Risk Retention Issuancé: An additionallssuanceof any Classof Notesfor

purposesof enabling the Collateral Managerto comply with the Risk Retention Rules (if
applicable) as determined by the Collateral Managis sole discretion.

“Risk Retention Rules: (i) The final rules implementing the credit risk reten

requirements of Section 941 of the Dodd-Frank_a&wd (i) any other future rules relating to
credit risk retentionthat may apply to the issuanceof Notespursuantto the Indentureor the
transactions contemplated thereby

“Rule 144A": Rule 144A under the Securities Act.

“Rule 144A Global Noté&: The meaning specified in Section 2.2(b)(ii).

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

“Rule 144A Global Subordinated Note' The meaning specified in
Section 2.2(b)(ii).

“Rule 144A Information”: The meaning specified in Section 7.15.

“Rule 17g-3: Rule 17g-5 under the Exchange Act.

“S&P”". Standard&PeerS&P Global RatingsServices,a-Standards—Poor's
Financial-ServicesLLCan S&P Globabusiness, and any successor or successors thereto.

“S&P CDO Monitor™: Each dynamic, analytical computer model devetbpy
S&P, which as of the datehereofis availableat www.sp.sfproducttools.conused to calculate
the default frequency in terms of the amount oftdesumed to default as a percentage of the
original principal amount of the Collateral Obligats consistent with a specified benchmark
rating level based upon certain assumptions (immduthe applicable Weighted Average S&P
Recovery Rate) and S&P’s proprietary corporate udeftudies, as may be amended by S&P
from time to time upon notice to the Issuer, thdla@eral Administrator and the Trustee. Each
S&P CDO Monitor shall be chosen by the Collateransiger and associated with either (x) a
Weighted Average S&P Recovery Rate and a Weighiteerage Floating Spread from
Section 2 of Schedulé5 or (y) a Weighted Average S&P Recovery Rate and/eaghted
Average Floating Spread confirmed by S&P, providédt as of any date of determination the
Weighted Average S&P Recovery Rate for the Higlitetking Class equals or exceeds the
Weighted Average S&P Recovery Rate for such Classen by the Collateral Manager and the
Weighted Average Floating Spread equals or excdesldVeighted Average Floating Spread
chosen by the Collateral Manager.

“S&P CDO Monltor Test” The test that will be satlsfled on any date of
determlnatlo - i v A . ,

de#mtrenef—@lass%te&k—evet@efaumate—}é : W|th resgectto the nghestRanklngCIass
after giving effect to the sale of a Collateral i@&lion (excludingDefaultedObligations)or the

purchase ofan additionalCollateral Obligation(excluding Defaulted Obligations), (a) during an
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S&P CDO Monitor Model Election Period, following receiptby the Issuerand the Collateral

Administratorof the applicableinput file to the S&P CDO Monitor, either (i) the Class Default
Drfferentral of theHrghesPR&nkmgGhsseHheProposed Portfolio is positiveFhe S&P-CDBO

vazhiEh or (i) if the Class Default Differential of

the Proposed Portfolro is greater thHreguaIto the corresponding Class Default Differential of
the Current Portfolig or (b) during an S&P CDO Monitor Formula Election Period (if any),
either (i) the S&P CDO Monitor Adjusted BDR is equalto or greaterthan the S&P CDO
Monitor SDR or (ii) the differencebetweenthe S&P CDO Monitor SDR _lessthe S&P CDO
Monitor AdjustedBDR of the ProposedPortfolio is no greaterthanthe differencebetweerthe
S&P CDO Monitor SDR_lessthe S&P CDO Monitor AdjustedBDR of the CurrentPortfolio.
During an S&P CDO Monitor FormulaElectionDate, the definitionsin Schedules heretowill
apply.

“S&P CDO Monitor Model Election Date’: The date designatedoy the
CollateralManagerupon at leastfive BusinessDays’ prior written noticeto S&P, the Trustee
and the Collateral Administrator asthe dateon which the Issuerwill beqginto utilize the S&P
CDO Monitor; provided that an S&P CDO Monitor Modigéction Date may only occur once.

“S&P CDO Monitor Model Election Period”:. The periodfrom andincluding
the S&P CDO Monitor Model Election Date to but excludingthe earlier of (i) the S&P CDO
Monitor FormulaElectionDate (if any) and (i) the dateon whichthe Secured\otesarerepaid

in full.

“S&P CDO Monitor Formula Election Date’: The date designatedoy the
CollateralManagerupon at leastfive BusinessDays'’ prior written noticeto S&P, the Trustee
and the Collateral Administratoras the date on which the Issuerwill beginto utilize the S&P
CDO Monitor AdjustedBDR; providedthat an S&P CDO Monitor FormulaElectionDatemay
only occur once after the occurrence of an S&P Qignitor Model Election Date.

“S&P CDO Monitor Formula Election Period”. (a) The period from and
including the ResetDate to but excluding the earlier of (i) the S&P CDO Monitor Model
ElectionDate (if any) and(ii) thedateon whichthe SecuredNotesarerepaidin full and(b) if an
S&P CDO Monitor Model Election Date occurs after the ResetDate, the period from and
including the S&P CDO Monitor Formula Election Date (if any) to the date on which the
Secured Notes are repaid in full.

“S&P Collateral Value”: With respect to any Defaulted Obligation or Bxeing
Security, the lesser of (i) the S&P Recovery Amooinsuch Defaulted Obligation or Deferring
Security, respectively, as of the relevant MeasergnDate and (ii) the Market Value of such
Defaulted Obligation or Deferring Security, resjpesdy, as of the relevant Measurement Date.

“S&P Industry Classification”:  The industry classifications set forth in
Schedulés4 hereto, as such industry classifications shallupeated at the option of the
Collateral Manager if S&P publishes revised industassifications.
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“S&P Rating™ With respect to any Collateral Obligation, asamy date of
determination, the rating determined in accordamitie the following methodology:

0) with respectto a Collateral Obligation that is not a DIP_Collateral
Obligation(a) if there is an issuer credit rating of theisesof such Collateral Obligation by S&P
as published by S&P, or the guarantor which undandilly and irrevocably guarantees such
Collateral Obligation pursuant to a form of guayampproved by S&P for use in connection with
this transaction, then the S&P Rating shall be swatimg (regardless of whether there is a
published rating by S&P on the Collateral Obligatioof such issuer held by the Issuer
provided, that private ratings (that is, ratmgswmied at the request of tf&)bllgor) may be
used for purposes of this definitign
and&eewef—sueheensenhasbeenp#ex%ed&e%&% or (b) |f there is no issuer credlt ratlng of
the issuer by S&P but (1) there is a senior secuntidg on any obligation or security of the
issuer, then the S&P Rating of such Collateral gaition shall be one sub-category below such
rating; (2) if clause (1) above does not apply, thdre is a senior unsecured rating on any
obligation or security of the issuer, the S&P Raitiri such Collateral Obligation shall equal such
rating; and (3) if neither clause (1) nor clauseal@ve applies, but there is a subordinated rating
on any obligation or security of the issuer, thea 8&P Rating of such Collateral Obligation

shall be one sub- category above such ratrsgehpatmga%ghe#&h&p#BB#&ndsh&ﬂbefcwe

(i) with respect to any Collateral Obligation th& a DIP Collateral
Obligation, the S&P Rating thereof shall be thalitreating assigned to such issue by S8R if
suchDIP CollateralObligationwasassigneda point-in-timerating by S&P that waswithdrawn,
suchwithdrawnrating may be usedfor 12 monthsafter the assignmenbdf suchrating (provided
that if any suchCollateralObligationthatis a DIP CollateralObligationis newly issuedandthe
Collateral Manager expectsan S&P_credit rating within 90 days, the S&P Rating of such
Collateral Obligation shall be “CCC-" until suchedit rating is obtained from S&P);

(i) if there is not a rating by S&P on the issumr on an obligation of the
issuer, then the S&P Rating may be determined putdo clauses (a) through (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 vii# determined in accordance with
the methodologies for establishing the Moody’s Ratset forth above except that the
S&P Rating of such obligation will be (1) one swdtagory below the S&P equivalent of
the Moody's Rating if such Moodys Rating is “Baa3r higher and (2) two
sub-categories below the S&P equivalent of the MsoRating if such Moody’s Rating
is “Bal” or lower;

(b) the S&P Rating may be based on a credit estiprateided by S&P, and
in connection therewith, the Issuer, the Collatdtahager on behalf of the Issuer or the
issuer of such Collateral Obligation shall, priordr within 30 days after the acquisition
of such Collateral Obligation, apply (and concutlesubmit all available Information in
respect of such application) to S&P for a creditngste which shall be its S&P Rating;
provided that, if such Information is submitted within su80-day period, then, pending
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receipt from S&P of such estimate, such Collatétaligation shall have an S&P Rating
as determined by the Collateral Manager in its sideretion if the Collateral Manager
certifies to the Trustee and the Collateral Adnmai®r that it believes that such S&P
Rating determined by the Collateral Manager is censrally reasonable and will be at
least equal to such rating; providddrther, 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 (1) the S&P Ratiag determined by the Collateral
Manager for a period of up to 90 days after theusttgpn of such Collateral Obligation
and (2) an S&P Rating of “CCC-" following such 9@ydperiod; unless, during such 90-
day period, the Collateral Manager has requesteextension of such period and S&P,
in its sole discretion, has granted such requestyiged further, that if such 90-day
period (or other extended period) elapses pend&ig'sSdecision with respect to such
application, the S&P Rating of such Collateral @dion shall be “CCC-"; provided
further, that if the Collateral Obligation has had a puliting by S&P that S&P has
withdrawn or suspended within six months prior bhe tate of such application for a
credit estimate in respect of such Collateral Qiblign, the S&P Rating in respect thereof
shall be “CCC-" pending receipt from S&P of suchireate, and S&P may elect not to
provide such estimate until a period of six morthse elapsed after the withdrawal or
suspension of the public rating; providedrther, that the S&P Rating may not be
determined pursuant to this clause (b) if the @ei Obligation is a DIP Collateral
Obligation; provided further, that such credit estimate shall expire 12 moafter the
receipt thereof, following which such Collateralli@ation shall have an S&P Rating of
“CCC-" unless, during such 12-month period followithe receipt of such credit
estimate, the Issuer applies for renewal thereafceordance with Section 7.14(b), in
which case such credit estimate shall continueetdhle S&P Rating of such Collateral
Obligation until S&P has confirmed or revised surhdit estimate, upon which such
confirmed or revised credit estimate shall be tl&P SRating of such Collateral
Obligation; providedfurther, that such confirmed or revised credit estimatl gxpire
on the next succeeding 12-month anniversary oflthe of the receipt thereof and (when
renewed annually in accordance with Section 7.14¢l) each 12-month anniversary
thereafter; and

(c) with respect to a Collateral Obligation thahet a Defaulted Obligation,
the S&P Rating of such Collateral Obligation will the election of the Issuer (at the
direction of the Collateral Manager) be “CCC-" piad that (i) neither the issuer of
such Collateral Obligation nor any of its Affiliateare subject to any bankruptcy or
reorganization proceedings, (ii) the issuer hasdeddulted on any payment obligation in
respect of any debt security or other obligationthef issuer at any time within the two
year period ending on such date of determinatinnalf such debt securities and other
obligations of the issuer that gvari passuwith or senior to the Collateral Obligation are
current and the Collateral Manager reasonably ¢gghem to remain current and (iv) all
Information with respect to such Collateral Obligathas previously been provided to
S&P; or

(iv)  with respect to a DIP Collateral Obligation theas no issue rating by S&P
or a Current Pay Obligation that is rated “D” orD'Sby S&P, the S&P Rating of such DIP
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Collateral Obligation or Current Pay Obligation, aplicable, will be, at the election of the
Issuer (at the direction of the Collateral Managé@CC-" or the S&P Rating determined
pursuant to clause (iii)(b) above;

provided that for purposes of the determination of the SRdring, (x) if the applicable rating

assigned by S&P to an Obligor or its obligationis “credit watch positive” by S&P, such

rating will be treated as being one sub-categomyvabsuch assigned rating and (y) if the
applicable rating assigned by S&P to an Obligoit®pbligations is on “credit watch negative”
by S&P, such rating will be treated as being orecategory below such assigned rating.

“S&P Rating Condition”: With respect to any event or circumstance, a
condition that is satisfied if S&P has confirmedaniting (which may take the form of a press
release or other written communication) that no @diate withdrawal or reduction with respect
to its then-current rating by S&P of any Class et@ed Notes will occur as a result of such
event or circumstance; providethat the S&P Rating Condition will be deemed éoshtisfied if
no Class of Secured Notes are then Outstandingeaiated by S&P.

“S&P Recovery Amount: With respect to any Collateral Obligation, anaunt

equal to: (a) the applicable S&P Recovery Ratdiptied by (b) the principal balance of such
Collateral Obligation.

“S&P Recovery Rate”: With respect to a Collateral Obligation, theogery
rate set forth in Section 1 of Schedéfusing the initial rating of the Highest Rankinga€ at
the time of determination.

“S&P Recovery Rating”: With respect to any Collateral Obligation, the
corporate recovery rating assigned by S&P to sudlateral Obligation.

“Salg: The meaning specified in Section 5.17(a).

“Sale Proceeds. All proceeds (excluding accrued interest, if/areceived with
respect to Assets as a result of sales of sucht\gseaccordance with Article XII and the
termination of any Hedge Agreement in connectiothwiection 7.22, less any reasonable
expenses incurred by the Collateral Manager, tHat@oml Administrator or the Trustee (other
than amounts payable as Administrative Expenses)nnection with such sales.

“ScheduledDistribution ”:  With respect to any Asset, for each Due Dale, t
scheduled payment of principal and/or interestalusuch Due Date with respect to such Asset,
determined in accordance with the assumptions fggea Section 1.2 hereof.

“SecondLien Loan”. A-(i) A secured Loan (x) that is not (and cannot by its
terms become) subordinate in right of payment teeaared indebtedness of the Obligor for
borrowed money (other than with respect to liquatgttrade claims, capitalized leases or other
similar obligations), but which may be subordinateright of payment to another secured
obligation of the Obligor secured by all or a ponmtiof the collateral securing such Loan and
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(y) as to which the primary collateral for such hos secured by a valid second priority
perfected security interest or lien; providéaat, with respect to clauses (x) and (y) absueh
right of payment, security interest or lien may saéordinate to customary permitted liens,
including but not limited to tax liens or (ii) ari Lien Last Out Loan.

“Secured Note Deferred Interest”: With respect to any specified Class of
Deferred Interest Secured Notes, the meaning sxkaif Section 2.7(a).

“Secured Noteholders The Holders of the Secured Notes.

“Secured Notes The Class A-1 Notes, Class A-2 Notes, Classd®dy, Class C
Notesand-the Class D Notesand Class E Notes

“Secured Obligations: The meaning assigned in the Granting Clausesdie

“Secured Parties: The meaning specified in the Granting Clauses.

“Securities Account Control Agreement: The securities account control
agreement with respect to the Accounts dated abeofClosing Date among the Issuer, the
Trustee and U.S. Bank National Association, asocliah, as may be amended in accordance
with its terms.

“Securities Act: The U.S. Securities Act of 1933, as amended.

“Securities Intermediary”: As defined in Section 8-102(a)(14) of the UCC.

“Security Entittement”: The meaning specified in Section 8-102(a)(1¥}he

UCC.

“Selling Institution ”: The entitybank or financial institution obligated to make
payments to the Issuer under the terms of a Raation Interest.

“Selling Institution Collateral”: The meaning specified in Section 10.4.

“Senior Refinancing Obligations’. The class or classes of refinancing
obligationsproviding the RefinancingProceedsisedto redeenthe ClassA-1a Notes,the Class

A-1b Notesand/orthe ClassA-2 Notes,asapplicable . and eachPariPassuClassor Classesf
Secured Notes.

“Senior Secured Bond”: A debt obligation for the payment or repaymerft
borrowed money that is in the form of, or represdnby, a bond, note (other than notes
delivered pursuant to a term loan agreement, rexgbloan agreement or other similar credit
agreement), certificated debt security or othet deburity that also (i) does not constitute, and
is not secured by, Margin Stock; (ii) is not suboated in right of payment by its terms to any
unsecured indebtedness for borrowed money of suelighereof; and (iii) is secured by a valid
first-priority perfected security interest or liegm, to or on specified collateral securing the
Obligor's obligations under such obligation.




“Senior SecuredLoan”: AAny Loan that: (a) is not (and cannot by its terms
become) subordinate in right of payment to anyotiigation of the Obligor of the Loan; (b) is
secured by a valid first-priority perfected seguiitterest or lien in, to or on specified collatera
securing the Obligor’s obligations under the Loéo);the value of the collateral securing the
Loan together with other attributes of the Obligorcluding, without limitation, its general
financial condition, ability to generate cash flawailable for debt service and other demands for
that cash flow) is adequate (in the commercialysomable judgment of the Collateral Manager)
to repay the Loan in accordance with its terms t@ncepay all other Loans of equal seniority
secured by a first lien or security interest in saene collateral and (d) is not secured solely or
primarily by common stock or other equity interegi®vided that the limitation set forth in this
clause (d) shall not apply with respect to a Loaudeto a parent entity that is secured solely or
primarily by the stock of one or more of the sulasids of such parent entity to the extent that
the granting by any such subsidiary of a lien eroivn property would violate law or regulations
applicable to such subsidiary (whether the obliyasecured is such Loan or any other similar
type of indebtedness owing to third parties).

“Similar Law”: Any federal, state, local, non-U.S. or othew lar regulation that
could cause the underlying assets of the Issube toeated as assets of the investor in any Note
(or any interest therein) by virtue of its interestd thereby subject the Issumrebr the
Collateral Manager (or other persons responsilslghi® investment and operation of the Issuer’s

assets) to laws or regulations that are similath®e fidueiaryrespensibility-or—prohibited
transaction provisions containediftle-tSection 406f ERISA or Section 4975 of the Code.

“Special Redemptiorl: As defined in Section 9.6.

“Special Redemption Amount: As defined in Section 9.6.

“Special Redemption Daté As defined in Section 9.6.

“Specified Amendment’: With respect to any Collateral Obligation thsitthe
subject of a rating estimate or is a private orfidential rating by S&RerMeedy's any waiver,
modification, amendment or variance that would:

(a) modify the amortization schedule with respect goch Collateral
Obligation in a manner that:

(i) reduces the Dollar amount of any Scheduled istion by more than the
greater of (x) 20% and (y) U.S.$250,000;

(i)  postpones any Scheduled Distribution by morantbwo payment periods or
eliminates a Scheduled Distribution; or

(i)  causes the Weighted Average Life of the apllle Collateral Obligation to
increase by more than 10%;



(b) reduce or increase the Cash interest rate papgtihe Obligor thereunder
by more than 100 basis points (excluding any irgzea an interest rate arising by operation of a
default or penalty interest clause under a Cobdt®bligation);

() extend the stated maturity date of such Cobdt®bligation by more than
24 months; providedhat (x) any such extension shall be deemedmbave been made until the
Business Day following the original stated maturnitste of such Collateral Obligation and
(y) such extension shall not cause the Weightedadfgee Life of such Collateral Obligation to
increase by more than 25%;

(d) release any party from its obligations undethsGollateral Obligation, if
such release would have a material adverse effetiteoCollateral Obligation;

(e) reduce the principal amount thereof; or

) in the reasonable business judgment of the Go#h Manager, have a
material adverse impact on the value of such GolhObligation.

“Specified Event’: With respect to any Collateral Obligation thaitthe subject
of a rating estimate, private rating or confiddntading by S&Pe+Meedy's the occurrence of
any of the following events of which the Issuetlu Collateral Manager has knowledge:

(@) the non-payment of interest or principal due pagable with respect to
such Collateral Obligation;

(b) the rescheduling of any interest or principalaimy part of the capital
structure of the related Obligor; or

(c) any restructuring (or proposed restructuringlany debt of the related
Obligor.

“STAMP”:. The meaning specified in Section 2.5(a).

“Standby Directed Investment: JPMergaBlackrock Institutional US Bellar
Treasurykiguidity-Fund (IEO0B39VC867)or such other Eligible Investment designated ey th
Issuer (or the Collateral Manager on its behalfjvogten notice to the Trustee.

“Stated Maturity ": With respect to the Notes of any Class, theedgtecified as
such for such Class in Section 2.3 (or, if such dagot a Business Day, the Business Day
following such date).

“Step-Down Obligation™: An obligation or security which by the terms thie
related Underlying Instruments provides for a daseein the per annum interest rate on such
obligation or security (other than by reason of engnge in the applicable index or benchmark
rate used to determine such interest rate) orarspinead over the applicable index or benchmark
rate, solely as a function of the passage of tprneyided that an obligation or security providing
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for payment of a constant rate of interest atimés after the date of acquisition by the Issuer
shall not constitute a Step-Down Obligation.

“Step-Up Obligation”: An obligation or security which by the terms tife
related Underlying Instruments provides for ana@ase in the per annum interest rate on such
obligation or security (other than by reason of engnge in the applicable index or benchmark
rate used to determine such interest rate), orhé dpread over the applicable index or
benchmark rate, solely as a function of the passdgeme; provided that an obligation or
security providing for payment of a constant rafeimberest at all times after the date of
acquisition by the Issuer shall not constitute gpStip Obligation.

“Structured Finance Security: Any security secured directly by, referenced to
or representing ownership of, a pool of receivaldesther financial assets of any Obligor,
including collateralized debt obligations and magg-backed securities.

“Subordinated ManagementFe€: The fee payable to the Collateral Manager

in arrears on each Payment D§becratedfortherelatedinterestAcerualPeriod}pursuant to

Section/6(a) of the Collateral Management Agreement andi@edtl.1 of this Indenture in an

amount equal td

Management;eesitep—uppenedro 25% per annun‘(calculated on the basrs of a 360- day year
and the actual number of days elapsed during ﬂaeecﬂnterestAeemaLPeHed)—ew—dennga

: : oIIectlon Perlo )of the Fee Basis AmouMas of the beglnnlng of the

CoIIectlon Period relating to such Payment Date.

“Subordinated Notes: The Subordinated Notes issued pursuant to this
Indenture and having the characteristics spedifi€gection 2.3.

“Subordinated NotesInternal Rate of Return”: An annualized internal rate of
return (computed using the “XIRR” function in Micoft® Excel 2002 or an equivalent function
in another software package) on an investmentarSimbordinated Notes (assuming a purchase
price of 100%), stated on a per annum basis, basetie following cash flows from and after
the Closing Date:

(i) each distribution of Interest Proceeds made be tHolders of the
Subordinated Notes on any prior Payment Date amdhé extent necessary to reach the
applicable Subordinated Notes Internal Rate of Retile current Payment Date; and

(i) each distribution of Principal Proceeds made ttee Holders of the
Subordinated Notes on any prior Payment Date amdhé extent necessary to reach the
applicable Subordinated Notes Internal Rate of Retilne current Payment Date.
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For the avoidance of doulfi) any Redirected Fee distributed to all Suboitgida

Noteholderswill be deemedo havebeendistributedto the holdersof the SubordinatedNotes

and will be included when calculating the SuborthdaNotes Internal Rate of Return and dgy
distribution to theHholders of a CertificatedSubordinated Noteandhat is contributed to the
Issueras a Contributionvill be included in the calculations above.

“SubsequentDelivery Date’: The settlement date with respect to the Issuer’
acquisition of a Collateral Obligation to be pledde the Trustee after the Closing Date.

“Substitute Obligations: The meaning specified in Section 12.2(b).

“Successor Entity: The meaning specified in Section 7.10(a).

“Supermajority”: (a) With respect to any Class of Secured Noties,Holders
of at least 66-2/3% of the Aggregate OutstandingpAn of the Secured Notes of such Class
and (b) with respect to the Subordinated NotesHiblders of at least 66-2/3% of the Aggregate
Outstanding Amount of the Subordinated Notes.

“Synthetic Security”: A security or swap transaction, other than diBipation
Interest, that has payments associated with eihgments of interest on and/or principal of a
reference obligation or the credit performance odfarence obligation.

“Target Initial Par Amount ”: U.S.$500,000,000.

“Target Initial Par Condition”: A condition satisfied as ofhe Effectiveany
Ddateof determinationif the Aggregate Principal Amount of Collateralli@ations that are held
by the Issuer and that the Issuer has committgalitohase (but has not yet purchased) on or
prior to such date, together with the amount of pnyceeds of prepayments, maturities or
redemptions of Collateral Obligations purchasedhaylssuer prior to such date (other than any
such proceeds that have been reinvested in Callabdligations held by the Issuer or that the
Issuer has committed to purchase (but has not yethpsed) on or prior to such date), will

equal or exceed the Target Initial Par Ame%d—thaﬁepp{%peses#&msdeﬁm—any

“Tax”. Any present or future tax, levy, impost, dutiharge or assessment of any
nature (including interest, penalties and addititveseto) imposed by any governmental or other
taxing authority other than a stamp, registratdgumentation or similar tax.

“Tax A nt R rtin Rules' FATCA, and any other laws,

intergovernmentabgreementsadministrativeguidanceor official interpretations.adoptedor
entered into on, before or after the date of tiehture, by one or more governments providing
for _the collection of financial account information and the automatic exchangeof such
information between or among governments for pugp@d improving tax compliance, including
but not limited to the CaymanFATCA Leqislation,andanylaws, intergovernmentaagreements



or other guidanceadoptedpursuantto the global standardor automaticexchangeof financial
account information issued by the OECD.

“Tax Account Reporting Rules Compliance’: Compliancewith Tax Account
ReportingRulesincluding asnecessaryo avoid (a) fines, penaltiesor othersanctiondamposed
onthelssuer,anlssuerSubsidiaryor anyof their directors,or (b) the withholding or imposition

of tax from or in respect of payments to or for Hemefit of the Issuer or an Issuer Subsidiary.

“Tax Advice’: Written adviceor anopinionof CadwaladerWickersham& Tatft
LLP, Winston & Strawn LLP, Simpson Thacher & BatttleL P, Clifford Chance US LLP, White
& Casel LP, PaulHastingsLLP, FreshfieldsBruckhausDeringerUS LLP, Allen & OveryLLP,
Weil, Gotshal& MangesLLP, Milbank, Tweed,Hadley& McCloy, LLP or DechertLLP, or an
opinion of other tax counsel of nationally recoguizstanding in the United States experienced in

such matters.

“Tax _Event”: An event that occurs if (i) any Obligor undenyaCollateral
Obligation or any Hedge Counterparty is requirededuct or withhold from any payment under
such Collateral Obligation or its Hedge Agreementhe Issuer for or on account of any Tax for
whatever reason (other than withholding tax in eespof fees to the extent that such
withholding tax does not exceed 30% of the amodrguch fees) and such Obligor or Hedge
Counterparty is not required to pay to the Issumhsadditional amounts as are necessary to
ensure that the net amount actually received byidbeer (free and clear of Taxes, whether
assessed against such Obligor or Hedge Counterpattye Issuer) will equal the full amount
that the Issuer would have received had no suclhiafiesh or withholding occurred, (i) any
jurisdiction imposes net income, profits or similaax on the Issuer, or (iii) the Issuer is required
to deduct or withhold from any payment under angdéeAgreement for or on account of any
Tax for whatever reason and is required to payh® Hedge Counterparty such additional
amounts as are necessary to ensure that the nainaractually received by the Hedge
Counterparty (free and clear of Taxes, whether sasske against the Issuer or Hedge
Counterparty) will equal the full amount that thedge Counterparty would have received had
no such deduction or withholding occurred.

“Tax_Guidelines: The provisions set forth in Exhibit A to the [Geral
Management Agreement.

“Tax_Jurisdiction™  (a) A tax-advantaged sovereign jurisdiction tthia
commonly used as the place of organization of spparpose vehicles (including but not limited
to the Bahamas, Bermuda, the British Virgin Islartie Cayman Islands, the Channel Islands,
Jersey, Luxembourg, Singapore, Curacao, St. Maaethe U.S. Virgin Islands) or (b) any
other tax-advantaged jurisdiction of which notise given by the Issuer (or the Collateral
Manager on behalf of the Issuer)Mwody'sS&P of its intention to treat such jurisdiction as a
Tax Jurisdiction.

“Tax Redemptiori: The meaning specified in Section 9.3(a) hereof.

“Tax Reserve Account”. Any segregatednon-interest bearing account
established pursuant to Section 10.5.



“Temporary Global Note”: Any Co-Issued\ote sold outsidethe United States
to non-“U.S. persons’(asdefinedin RegulationS) in relianceon RequlationS andissuedin the
form of a temporaryglobalsecurityasspecifiedin Section2.2 in definitive, fully registeredorm
without interest coupons.

“The BlackstoneGroup”: The BlackstoneGroupL.P. (including GSO Affiliates

and its other affiliates).

“Third Party Credit Exposure”. As of any date of determination, the sum of the
PrlnC|paI Balances of each CoIIateraI Obllgatloratth:on5|sts of a Part|C|pat|on Interest

“Third Party Credit Exposure Limits ”: Limits that shall be satisfied if the Third
Party Credit Exposure with counterparties havirgrétings below from S&P do not exceed the
percentage of the Collateral Principal Amount djeztbelow:

S&P’s credit rating of Selling Aggregate Percentage Individual Percentage

Institution Limit Limit
AAA 20% 20%
AA+ 10% 10%
AA 10% 10%
AA- 10% 10%
A+ 5% 5%
A 5% 5%
A- or less 0% 0%

provided that a Selling Institution having an S&P crediting of “A” must also have a short-
term S&P rating of “A-1”" otherwise its AggregaterBentage Limit and Individual Percentage
Limit shall be 0%.

“Tlmlnq Hedqe’ Subject tosaﬂsfaeﬁenef—the—l\#eed%s—Ra%mgeGendmen
)
ecnenotlce to S&Pand Fltch, any t|m|ng hedge entered |nto by the Issuer mth)unterparty in

order to manage potential mismatches betweenrtiegtiof receipts of interest on the Collateral
Obligations and Eligible Investments and the timofginterest payments due on the Secured
Notes and, if applicable, distributions payablethe Subordinated Notes; providetthat the
Hedge Counterparty under any Timing Hedge shalebeired to satisfy the applicable Required
Hedge Counterparty Ratings in the manner providedSection 7.22 unless the Hedge
Counterparty has no payment obligation to the Iskllewing the date of entry into the Timing
Hedge.

“Trading Plan™: The meaning specified in Section 1.2(j).

“Trading Plan Period”: The meaning specified in Section 1.2(j).




“Transaction Documents$: This Indenture, the Securities Account Control
Agreement, the Collateral Management Agreement,Gbltateral Administration Agreement,
each Hedge Agreement and the Administration Agreéme

“Transfer Agent: The Person or Persons, which may be the IssueCo-
Issuer, authorized by the Issuer to exchange astezghe transfer of Notes.

“Transfer Certificate”: A duly executedransfercertificate substantiallyin the
form of the applicable Exhibit B.

“Trust Officer”: When used with respect to the Trustee, anyc®ffithin the
Corporate Trust Offrce (or any successor groumeﬂtrustee}espenabtéepadmmstratteret
A including any
Offrcer to whom any corporate trust matter is rﬁdrat the Corporate Trust Office because of
such person’s knowledge of and familiarity with trerticular subject and, in each case, having
direct responsibility for the administration ofghransaction.

“Trustee’: As defined in the first sentence of this Indeet

“UCC": The Uniform Commercial Code as in effect in Bi&ate of New York or,
if different, the political subdivision of the Ueill States that governs the perfection of the
relevant security interest as amended from tim@ne.

“Uncertificated Security”: The meaning specified in Section 8-102(a)(18)e

UCC.

“Underlying Instrument”: The indenture or other agreement pursuant tehwvh
an Asset has been issued or created and each aghement that governs the terms of or
secures the obligations represented by such Assattwhich the holders of such Asset are the
beneficiaries.

“Unregistered Securities: The meaning specified in Section 5.17(c).

“Unscheduled Principal Payments: Any principal payments received with
respect to a Collateral Obligation after the enthefReinvestment Period as a result of optional
redemptions, exchange offers, tender offers, cagsenother payments or prepayments made
prior to the stated maturity date of such Colldt@hligation (including any such prepayments
made as a result of a cash sweep or other simifgmgent prepayment obligation in the related
Underlying Instrument).

“Unsecured Loan”: Any senior unsecured loan obligation of anypmnation,
partnership or trust which is not (and by its teimsot permitted to become) subordinate in
right of payment to any other debt for borrowed mpimcurred by the Obligor under such Loan.

“Unused Proceeds The meaning specified in Section 10.3(c).

“U.S. Persof: The meaningf “U.S. person” aspecified in Regulation S.
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A Patriot Act”: The meaning specified in Section 2.5(j)(xiii).

“Volcker Rule”: Section 13 of the U.S. Bank Holding Company Att1956, as
amended, and the applicable rules and regulati@sunder.

“Warehouse Providet: Citibank, N.A.

“Warehouse Subsidiary”: A special purpose, wholly-owned subsidiary of
Warehouse Provider that owns the loans compridieg reference portfolio for Warehouse
TRS 1.

“WarehouseTRS 21" The total return swap transaction entered lmtween
: , e Issueand Warehouse

Provider.

“Weighted Average Coupon’. As of any Measurement Date, the number
obtained by dividing:

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

(b) an amount equal to the Aggregate Principal Amduntluding for this
purpose any capitalized interest) of all Fixed Rabdigations as of such Measurement Date.

“Weighted Average Floating Spread: As of any Measurement Date, the
number obtained by dividing: (a) the amount edoa(i) the Aggregate Funded Spread plus
(i) the Aggregate Unfunded Spread plig the Aggregate Excess Funded Spread, by 1ib) a
amount equal to the lesser of (i) the Reinvestranget Par Balance and (ii) an amount equal to
the Aggregate Principal Amount (including for tlpsirpose any capitalized interest) of all
Floating Rate Obligations as of such Measurememe¢;Jmovided that, for the purposes of the
S&P CDO Monitor (1) the Aggregate Excess Fundede&grshall not be included in the
calculation of the amount described in clause (@) @) clause (b) shall in all cases be equal to
the Aggregate Principal Amount (including for tipsirpose any capitalized interest) of all
Floating Rate Obligations as of such Measuremetg.Da




“Weighted Average Life”: As of any date of determination with respectaib
Collateral Obligations other than Defaulted Obiigas, the number of years following such date
obtained by summing the products obtained by niyitig:

(a) the Average Life at such time of each such @a#d Obligation, by
(b) the outstanding Principal Balance of such CeitObligation,
{e)yand dividing such sum by:

(©) {)-the aggregate remaining principal balance at sowhaf all Collateral
Obligations other than Defaulted Obligations.

For the purposes of the foregoing, th&vérage Life” is, on any date of
determination with respect to any Collateral Olilya the quotient obtained by dividing (i) the
sum of the products of (a) the number of yearsrded to the nearestre-onehundredth
thereof) from such date of determination to thepeetive dates of each successive Scheduled
Distribution of principal of such Collateral Obligan and (b) the respective amounts of principal
of such Scheduled Distributions by (ii) the sumatifsuccessive Scheduled Distributions of

prlnC|paI on such Collateral Obllgatlewd%ha{—#—theAgg%ga%ererpaJAmew%eﬁhe

“Weighted Average Life Test: A test satisfied on any date of determinatibn i
the Weighted Average Life of all Collateral Obligais as of such date is less than the number of
years corresponding to tlk&esineResetDate or the most recent Payment Date preceding suc
date of determination as set forth in the tableuwel

Payment Date Number of

(or ClosingResetDate) Years
ClesineResetDate 8-060.00
] +50
Ceteber o oo +25
January 20, 2017 7.00
S 650
el o 625
January-2@ayment Date in 6-068B.75
October2018
April20,201&Payment Date in  5-758.50
Jan 2019
] 550
] 525
January-2@ayment Date in 5.068.25
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Payment Date

Number of

(or ClosingResetDate) Years
April 2019
Aprit20.Payment Date in July 4.758.00
2019
July-20Payment Date in 4.507.75
October2019
October20,-201Payment 4-257.50
Date in Jan 2020
January-2@ayment Date in 4.007.25
April 2020
Aprit26.Payment Date in July 3-757.00
2020
July-20Payment Date in 3-56.75
October2020
Oetober20,-20ayment 3-256.50
Date in Jan 2021
January-2@Payment Date in 3-006.25
April 2021
Aprit26.Payment Date in July 2+7%6.00
2021
July-20Payment Date in 2566.75
October2021
Oectober20,-20Rayment 229%.50
Date in Jan 2022
January-2@ayment Date in 2:006.25
April 2022
Aprik20;,Payment Date in July 1.7%.00
2022
July-20Payment Date in 1.5M.75
October2022
Oectober20,-20Rayment 1.2%4.50
Date in Jan 2023
January-2@ayment Date in 1.04.25
April 2023
Aprit26.Payment Date in July 6-7%4.00
2023
July-20Payment Date in 6.5@.75
October2023
Payment Date in Jan 2024 3.50
Payment Date in April 2024 3.25
Payment Date in July 2024 3.00
Payment Date in October 202 2.75
Payment Date in Jan 2025 2.50
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Payment Date Number of

(or ClosingResetDate) Years
Payment Date in April 2025 2.25
Payment Date in July 2025 2.00
Payment Date in October 202 1.75
Payment Date in Jan 2026 1.50
Payment Date in April 2026 1.25
Payment Date in July 2026 1.00
Payment Date in October 202 0.75
Payment Date in Jan 2027 0.50
Oetober20,-20Bayment 0.25
Date in April 2027
Jandary-20,20Payment Date 0.00

in July 2027 and thereafter

“Weighted Average Moody’s Rating Factor”: The number (rounded up to the
nearest whole number) determined by:

(a) summing the products of (i) the Principal Ba@anaf each Collateral
Obligation (excluding Equity Securities) multipliday (ii) the Moody’'s Rating Factor of such
Collateral Obligation (as describediovwunder the definition of “Moody’s Rating Factdrand

(b) dividing such sum by the outstanding Principaladce of all such
Collateral Obligations.
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“Weighted Average Rating Adjusted Cov-Lite Percentagé The following

chart used to determine the percentage of Covtldans permissible to be owned by the Issuer
for purposes of the Investment Criteria:

Adjusted Weighted Average Moody’s Rating Weighted Average Rating Adjusted

Factor Cov-Lite Percentage

Less than or equal 68200 8095.0%
Greater tha®168200but less than or equal to 6077.%%

3300
Greater than 3300 but less than or equal to 5065.0%0

350668400
Greater than 3400 but less than or equal to 3500 50.0%
Greater than 3500 4040.0%

“Weighted Average S&P Recovery Rate As of any date of determination, the
number, expressed as a percentage and determipaciisdy for each Class of Secured Notes,
obtained by summing the products obtained by niylip the outstanding principal balance of
each Collateral Obligation by its correspondingokesy rate as determined in accordance with
Section 1 of Scheduks hereto, dividing such sum by the aggregate pratdgalance of all
Collateral Obligations, and rounding to the neatessth of a percent.

“Zero Coupon Bond”: Any debt security that by its terms (a) doeg bear
interest for all or part of the remaining periocttlit is outstanding, (b) provides for periodic
payments of interest in Cash less frequently tlami-annually or (c) pays interest only at its
stated maturity.

Section 1.2 _Assumptions In connection with all calculations required lde
made pursuant to this Indenture with respect toe@aled Distributions on any Asset, or any
payments on any other assets included in the Assétsrespect to the sale of and reinvestment
in Collateral Obligations, and with respect to theome that can be earned on Scheduled
Distributions on such Assets and on any other amsotltat may be received for deposit in the
Collection Account, the provisions set forth instlection 1.2 shall be applied. The provisions
of this Section 1.2 shall be applicable to any deigation or calculation that is covered by this
Section 1.2, whether or not reference is spedyicahde to this Section 1.2, unless some other
method of calculation or determination is expresplgcified in the particular provision.

(a) All calculations with respect to Scheduled Dlsttions on the Assets
securing the Secured Notes shall be made on tleeddasformation as to the terms of each such
Asset and upon reports of payments, if any, redeose such Asset that are furnished by or on



behalf of the issuer of such Asset and, to theng¢xtieey are not manifestly in error, such
information or reports may be conclusively religgbo in making such calculations.

(b) For purposes of calculating the Coverage Testsept as otherwise
specified in the Coverage Tests, such calculatiwitisnot include scheduled interest and
principal payments on Defaulted Obligations or Darfig Securities, unless actually made.

(©) For each Collection Period and as of any datedetkErmination, the

Scheduled Distribution on any Asset (other than efabited Obligation, which, except as
otherwise provided herein, shall be assumed to Bateduled Distributions of zero, except to
the extent of any payments actually received) $imathe sum of (i) the total amount of payments
and collections to be received during such Cotlecieriod in respect of such Asset (including
the proceeds of the sale of such Asset received iartthe case of sales which have not yet
settled, to be received during the Collection Reamd not reinvested in additional Collateral
Obligations or Eligible Investments or retained time Collection Account for subsequent
reinvestment pursuant to Section 12.2) that, kel as scheduled, will be available in the
Collection Account at the end of the Collectioni®e&rand (ii) any such amounts received by the
Issuer in prior Collection Periods that were nsbdrsed on a previous Payment Date.

(d) Each Scheduled Distribution receivable with ez$go an Asset shall be
assumed to be received on the applicable Due Rategach such Scheduled Distribution shall
be assumed to be immediately deposited in the €olie Account to earn interest at the
Assumed Reinvestment Rate. All such funds shafidseimed to continue to earn interest until
the date on which they are required to be availablae Collection Account for application, in
accordance with the terms hereof, to paymentsio€ipal of or interest on the Secured Notes,
distributions on the Subordinated Notes or otheowmts payable pursuant to this Indenture.
For purposes of the applicable determinations reduby Section 10.8(b)(iv), Article Xl and
the definition of “Interest Coverage Ratio,” thepegted interest on the Secured Notes and
Floating Rate Obligations will be calculated usiig then-currenthen-currentinterest rates
applicable thereto.

(e) References in Section 11.1(a) to calculationdenzan a “pro forma basis”
shall mean such calculations after giving effecaltgpayments, in accordance with the Priority of
Payments described herein, that precede (in priofipayment) or include the clause in which
such calculation is made.

) For purposes of calculating all Concentratiommitations, in both the
numerator and the denominator of any componenh@iGoncentration Limitations, Defaulted
Obligations will be treated as having a PrincipalaBce equal to zero.

(9) If a Collateral Obligation included in the Assetvould be deemed a
Current Pay Obligation but for the applicable patage limitation in the proviso to clause (x) of
the proviso to the definition of “Defaulted Obligat,” then the Current Pay Obligations with the
lowest Market Value (assuming that such Market ¥akiexpressed as a percentage of the
Principal Balance of such Current Pay Obligatioesoé the date of determination) will be
deemed Defaulted Obligations. Each such Defauiblibation will be treated as a Defaulted
Obligation for all purposes until such time as Aggregate Principal Amount of Current Pay
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Obligations would not exceed, on a pro forma bamkiding such Defaulted Obligation, the
applicable percentage of the Collateral PrincipalAint.

(h) Except where expressly referenced herein forlusi@n in such
calculations, Defaulted Obligations and Deferringc@&ities will not be included in the
calculation of the Collateral Quality Test.

() For purposes of calculating the Collateral Qyaliest, DIP Collateral
Obligations shall be treated as having an S&P ReamgoRate equal to the S&P Recovery Rate
for Senior Secured Loans.

0) For purposes of calculating compliance with bhreestment Criteria at any
time, at the election of the Collateral Manageitsnsole discretion, any proposed investment
(whether a single Collateral Obligation or a grafpCollateral Obligations) identified by the
Collateral Manager as such at the time when congdiavith the Investment Criteria is required
to be calculated (aTrading Plan’) may be evaluated after giving effect to all saknd
reinvestments proposed to be entered into withm Besiness Days following the date of
determination of such compliance (such period, “theding Plan Period’); provided that
(w) no Trading Plan may result in the purchase ofaferal Obligations having an Aggregate
Principal Amount that exceeds 5% of the Collat&ahcipal Amount as of the first day of the
Trading Plan Periodx(v) no Trading Plan Period may span a Determinatiate D{x) no more
than one Trading Plan may be in effect at any tdneng a Trading Plan Peripdy) the
difference betweenthe earliest stated maturity and the longest stated maturity of any two
CollateralObligationsincludedin suchTradingPlanwill belessthanor equalto threeyears,and
(2) if the Investment Criteria are satisfied pragpely after giving effect to a Trading Plan but
are not satisfied upon the expiry of the relateading Plan Period, the Investment Criteria shalll
not be evaluated by giving effect to any subseqiieatiing Plan without (i) notice having been
given toMeedy'sFitch and (ii) either (x) satisfaction of the S&P Rati@gndition or (y) until
successful completion of a proposed Trading Plarnwioich the S&P Rating Condition was
satisfied. The Collateral Manager shall notify Trrestee and the Collateral Administrator of the
details of any Trading Plan for inclusion in the mlaly Report pursuant to Section 10.7 of this
Indenture.

(k) For purposes of calculating compliance with limeestment Criteria, upon
the direction of the Collateral Manager by notiodlie Trustee and the Collateral Administrator,
any Eligible Investment representing Principal Rexts received upon the sale or other
disposition of a Collateral Obligation may be dedmnie have the characteristics of such
Collateral Obligation until reinvested in an adulial Collateral Obligation. Such calculations
shall be based upon the principal amount of suclat€cal Obligation, except in the case of
Defaulted Obligations and Credit Risk Obligatiomsyvhich case the calculations will be based
upon the Principal Proceeds received on the sal®tber disposition of such Defaulted
Obligation or Credit Risk Obligation.

()] For purposes of calculating the Sale Proceeds©bllateral Obligation in
sale transactions, sale proceeds will include amcipal Financed Accrued Interest received in
respect of such sale.



(m)  For purposes of calculating clause (i) of then€mtration Limitations, the
amounts on deposit in the Principal Collection ®abant, the Contribution Account (to the
extent such amounts have been designated for appficas Principal Proceeds pursuant to the
definition of "Permitted Us® and the Ramp-Up Account (including Eligible Intrasnts
therein) shall each be deemed to be a Floating @hligation that is a Senior Secured Loan.

(n) For purposes of calculating compliance with eathlthe 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 tee#nest one-hundredth if expressed otherwise.

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

(p) If withholding tax is imposed on (x) late payrhéres, prepayment fees or
other similar fees, (y) any amendment, waiver, eahsr extension fees or (z) commitment fees
or other similar fees in respect of Revolving Gelfal Obligations and Delayed Drawdown
Collateral Obligations, the calculations of the y¥ted Average Floating Spread, the Weighted
Average Coupon and the Interest Coverage Test &indomponent calculations of such
calculations and tests, including when such a compbcalculation is calculated independently),
as applicable, shall be made on a net basis akergtinto account such withholding, unless the
Obligor is required to make “gross-up” paymentshe Issuer that cover the full amount of any
such withholding tax on an after-tax basis pursuanthe Underlying Instrument with respect
thereto.

(o)) Any reference in this Indenture to an amounttled Trustee’s or the
Collateral Administrator’s fees calculated withpest to a period at a per annum rate shall be
calculated on the basis of a 360-day year and theabnumber of days elapsed during the
related Interest Accrual Period and shall be basethe aggregate face amount of the Assets.

(n To the extent of any ambiguity in the interpteta of any definition or
term contained in this Indenture or to the exteotremthan one methodology can be used to
make any of the determinations or calculationga#th herein, the Collateral Administrator shall
request direction from the Collateral Manager agh&interpretation and/or methodology to be
used, and the Collateral Administrator shall follsmch direction, and together with the Trustee,
shall be entitled to conclusively rely thereon with any responsibility or liability therefor.

(s) For purposes of calculating compliance with tasgs hereunder (including
the Coverage Tests, the Collateral Quality Test, @oncentration Limitations and the Target
Initial Par Condition), the trade date (and notdbtlement date) with respect to any acquisition
or disposition of a Collateral Obligation or Eligibinvestment shall be used by the Collateral
Administrator to determine whether and when sudjusiion or disposition has occurred.

® Each asset of any Issuer Subsidiary permittettuSection 7.4(c) shall be
deemed to constitute an Asset and be deemed toGmdlageral Obligation (or, if such asset
would constitute an Equity Security if acquired dadd by the Issuer, an Equity Security) for all
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purposes of this Indenture and each reference 8etés Collateral Obligations and Equity
Securities herein shall be construed accordingly.

(u) For purposes of the calculation of the Weighiedrage Floating Spread,
the Weighted Average Coupon, the Coverage Tests,Iiiterest Diversion Test and the
Collateral Quality Test, Collateral Obligations tdvuted to an Issuer Subsidiary in accordance
with this Indenture shall be included net of théuattaxes paid or any future anticipated taxes
payable with respect thereto.

Section 1.3 _Inapplicabilityf a RatingCondition With respect to any event or

circumstance that requires satisfaction of teedy'sRating-Cenditionor-S&P Rating
Condition, as-applieable;such Meedy's Rating-Cenditienor-S&P Rating Condition shall be

deemed inapplicable with respect to such evenirourostance fif:

(a) the-applicableRating-Ageney6&P has made a public statement to the

effect that it will no longer review events or cirostances of the type requiring satisfaction of

the Moody's Rating ConditionerS&P Rating Conditiopas-applieable,in this Indenture for

purposes of evaluating whether to downgrade ordsétlv the then-current ratings (or Initial

Ratings) of obligations rated lsych-Rating-AgenS&P;

(b) the-applicableRating-AgencyE&P has communicated to the Issuer, the
Collateral Manager or the Trustee tlsatchRatingAgeney5&P will not review such event or

circumstance for purposes of evaluating whetheddengrade or withdraw the then-current
rating (or Initial Rating) of th&ecured\otes(otherthanthe Class A-b Notes-inthecaseof

(c) in connection with amendments requiring unanisnaxonsent of all
Holders of Notes, such Holders have been advised far consenting that the current ratings of
the Secured Notes (other than the Class A-b Noteg, in the case of S&Pand/or the
Seeureflass A-1a Notes and the Class A-1b Notes, in the case d#leedysFitch, may be
reduced or withdrawn as a result of such amendpm@nt

(d) no Classof SecuredNotesratedby S&P is thenOutstandingor S&P is no
longer rating any Class of Secured Notes.

ARTICLE Il

THE NOTES

Section 2.1 _Forms$senerally The Notes and the Trustee’s or Authenticating
Agent’s certificate of authentication thereon (ti@ertificate of Authentication”) shall be in
substantially the forms required by this Article With such appropriate insertions, omissions,
substitutions and other variations as are requoredermitted by this Indenture, and may have
such letters, numbers or other marks of identiicaind such legends or endorsements placed
thereon, as may be consistent herewith, deterntipgde Authorized Officers of the Applicable
Issuers executing such Notes as evidenced byekegution of such Notes. Any portion of the
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text of any such Note may be set forth on the sev/é¢hereof, with an appropriate reference
thereto on the face of such Note.

Section 2.2 _Formsf Notes (a) The forms of the Notes, including the forms
of Certificated Subordinated Notes, CertificatectciBed Notes, Regulation S Global Secured
Notes, Regulation S Global Subordinated Notes, R#BA Global Secured Notes and
Rule 144A Global Subordinated Notes shall be adoséh in the applicable part of Exhibit A
hereto.

(b) Regulation S Global Secured Notes, Regulatiddl&@al Subordinated
Notes, Rule 144A Global Secured Notes, Rule 1448ball Subordinated Notes, Certificated
Subordinated Notes and Certificated Secured Notes:

() FheExcept as provided below, the Secured Notes of each Class sold to
persons who are not U.S. Persons in offshore tcdosa in reliance on Regulation S
and, at the election of the Issuer certain Subatdah Notes sold to persons who are not
U.S. Persons in offshore transactions in relianceRegulation S shall each be issued

initially in the form ofTemporaryGlobalNotes(or, in the caseof the IssuerOnly Notes,

one permanent global note per Class in definitivly registered form without interest
couponssubstantialiin-the form-attacheeag andwith the applicablelegendsetforth in

the applicable Exhibit A1 addedthereto, in the case of the Secured Notes (each, a
“Regulation S Global Secured Not€’) and Exhibit-A3—heretoir—the-caseof-the
Subordinated Notes (each, Begulation S Global Subordinated Note’ and together
with the Regulation S Global Secured Notes, tRedulation S Global Notes), and
shall be (or to the extent applicable have beeppsited on behalf of the subscribers for
such Notes represented thereby with the Trustemistedian for, and registered in the
name of a nominee of, DTC for the respective actoohEuroclear and Clearstream,
duly executed by the Applicable Issuers and auitestied by the Trustee as hereinafter

provided. On or after the Distribution CompliancePeriod,interestsin suchTemporary
Global Note of any Classof Co-lssuedNoteswill be exchangeabldor interestsin a
permanentRegulationS Global Note of the same Class upon certification that the
beneficialinterestsin suchTemporaryGlobal Note are ownedby Personsvho are not

“U.S. persons’(asdefinedin RegulationS). Uponthe exchangenf a TemporaryGlobal
Note for a permaneniRegulationS Global Note, the RegulationS Global Note will be
depositedwith the Trusteeascustodianfor, andregisteredn the nameof a nomineeof,

DTC for the respective accounts of Euroclear amhGtream.

(i) FheExcept as provided below, the Secured Notes of each Class sold to
persons that are QIB/QPs and, at the electioneoigbuer certain Subordinated Notes
sold to persons that are QIB/QPs, shall each hesdssnitially in the form of one
permanent global note per Class in definitive,yfultgistered form without interest
couponssubstantiallyin-the form-attachedasand with the applicablelegendsetforth in
the applicable Exhibit A1 addedthereto, in the case of the Secured Notes (each, a
“Rule 144A Global Secured Not€’), or Exhibit—-A3—heretoin—the—case-of-the
Subordinated Notes (each, Rule 144A Global Subordinated Note’ and, together
with the Rule 144A Global Secured Notes, tReife 144A Global Notes) and shall be
deposited on behalf of the subscribers for suchedlotepresented thereby with the
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Trustee as custodian for, and registered in theer@m nominee of, DTC, duly executed
by the Applicable Issuers and authenticated byltlustee as hereinafter provided.

(i) All Secured Notes sold to persons who are do$. Persons in offshore
transactions in reliance on Regulation S or togesshat are QIB/QPs, that elect, at the
time of the acquisition, purported acquisition aogosed acquisition to have their
Secured Notes issued in the form of definitivelyfuégistered notes without coupons
substantialyin-—the form-—attachedasand with the applicablelegend set forth in_the

applicable Exhibit A2 addedthereto (each, aCertificated Secured Not€’) shall be
registered in the name of the owner or a nomineetf, duly executed by the
Applicable Issuers and authenticated by the Trussdeereinafter provided.

(iv) All Subordinated Notes (x) transferrediter—the ClosingBate-to a

transferee that is a Benefit Plan Investor and/dCoatrolling Person or (y) sold to
persons who are not U.S. Persons in offshore tctinsa in reliance on Regulation S or
to persons that are IAI/QPs or, at the electiotheflssuer, QIB/QPs shall be issued in
the form of definitive, fully registered notes wotlt couponssubstantialyin-theform
attachedasand with the applicablelegendset forth in the applicableExhibit A4 added
thereto hereto (each, aCertificated Subordinated Not€’) shall be registered in the
name of the owner or a nominee thereof, duly exeethy the Issuer and authenticated by
the Trustee as hereinafter provided.

(v) The aggregate principal amount of the RegulaBa@lobal Notes and the
Rule 144A Global Notes may from time to time be@ased or decreased by adjustments
made on the records of the Trustee or DTC or itsimee, as the case may be, as
hereinafter provided.

(c) Book Entry Provisions This Section 2.2(c) shall apply only to Global
Notes deposited with or on behalf of DTC.

The provisions of the “Operating Procedures of theroclear System” of
Euroclear and the “Terms and Conditions Governirgge Wf Participants” of Clearstream,
respectively, will be applicable to the Global N®tesofar as interests in such Global Notes are
held by the Agent Members of Euroclear or Cleasstreas the case may be.

Agent Members shall have no rights under this Ihadenwith respect to any
Global Notes held on their behalf by the Trusteegwstodian for DTC and DTC may be treated
by the Applicable Issuer, the Trustee, and anytagktihe Applicable Issuer or the Trustee as the
absolute owner of such Note for all purposes whatso 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.

(d) CUSIPs. As an administrativeconvenienceor in_connectionwith Tax
AccountReportingRulesCompliance the Applicablelssuersor the Issuer'sagentmay obtaina




separateCUSIP or separateCUSIPs(or similar identifying numbers)Yor all or a portion of any
Class of Notes.

Section 2.3  AuthorizedAmount; Stated Maturity; Denominations The
aggregate principal amount of Notes that may béemticated and delivered under this
Indenture is limited to U.SER7,000,00610,400,000aggregate principal amount of Notes
(except for (i) Notes authenticated and delivarpdn registration of transfer of, or in exchange
for, or in lieu of, other Notes pursuant to Secth, Section 2.6 or Section 8.5 of this
Indenture or (i) additional notes issued in acem@k with Sections 2.13, 3.2 and/or 9.3).

Such Notes shall be divided into the Classes, bathie designations, original
principal amounts and other characteristics asvidl



Prior to the Reset Date:

Class A-1 Class A-2 Class B-1 Class B-2 Class C Class D Subordinate
Designation Notes Notes Notes Notes Notes Notes d Notes
Senior Senior Secured Secured Secured Secured Subordinated
Type Secured Secured Deferrable  Deferrable  Deferrable  Deferrable
Floating Rate Floating Rate Floating Rate Fixed Rate Floating Rate Floating Rate
Issuer(s) Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuerssuerl Issuer
Initial
Zmﬂﬁf" $300,800,000 $59,200,000 $20,000,000 $21,300,000 $2MEO $30,000,000 $46,900,000
(U.S.9)
Expected
Moody's “Aaa(sf)” “Aal(sf)” “A2(sf)” “A2(sf)” “Baa3(sf)” “Ba3(sf)” N/A
Initial Rating
Expected S&P .\ pnspr /A N/A N/A N/A N/A N/A
Initial Rating
Interest LIBOR + LIBOR + LIBOR + o LIBOR + LIBOR +
Rate® 1.50% 2.25% 3.10% 5.056% 4 05% 6.10% NIA
Interest No No Yes Yes Yes Yes N/A
Deferrable
Re-Pricing No Yes Yes Yes Yes Yes N/A
Eligible
Stated Payment DatePayment DatePayment DatePayment DatePayment DatePayment Date Payment Date
Maturit inJanuary inJanuary inJanuary inJanuary inJanuary inJanuary in January
y 2027 2027 2027 2027 2027 2027 2027

Minimum
Efﬂoé“g;a“o” $250,000  $250,000  $250,000  $250,000  $250,000  $250,000  $250,000
(Integral ($1) ($1) ($1) ($1) ($1) ($1) ($1)
Multiples)
Priority ) 1 AL 1 AL 1 AL A1, A2, B, Al A2 B,
Class(es) N/A A-1 A-1, A-2 A-1, A-2 A1, A2, B c c.D
Pari Passu None None B-2 B-1 None None None
Class(es)
Junior A2,B,C,D B,C,D, C, D, C, D, D, Subordinated None
Class(es) Subordinated Subordinated Subordinated Subordinated Subordinated

(1) LIBOR shall be calculated for each Interest Aetrperiod by reference to three-month LIBOR, incadance with the
definition of LIBOR set forth in Exhibit C heretprovidedthat LIBOR for the first Interest Accrual Periodadl be set
on more than one date as set forth in the defmitiothe term “LIBOR”. The spread over LIBOR oxdd interest rate,

as applicable, of any Class of Re-Pricing Eligibletes may be reduce@—in-the-caseofanyFixedRateNotes,
eonvertedin connection with a Re-Pricing of such Class ofd$p subject to the conditions set forth in Secich



On and after the Reset Date:

-

Class A-1a- Class A-1b- Class A-2-R  ClassB-R  ClassC-R  ClassD-R  (Cjass E.R  Subardinate

R Notes R Notes Notes Notes Notes Notes Nates d Notes
Senior Senior Senior Secured Secured Secured Secured Subordinated
Secured Secured Secured Deferrable  Deferrable  Deferrable  Deferrable

Floating Rate Eloating Rate Floating Rate —E oating Rate —E oating Rate —E oating Rate —E oating Rate
Co-Issuers  Co-lssuers  Co-Issuers  Co-Issuers  Co-Issuers  Issuer Issuer Issuer

$300,000,00C $20,000,000 $62.500,000 $27,000,000 $29.500,000 $19.500,000 $5.000,000 $46,900,000

LIBOR + LIBOR + LIBOR + LIBOR LIBOR + LIBOR + LIBOR + NA
1.02% 1.35% 1.60% +1.80% 2.90% 5.50% 7.75% =
Na Na Na Yes Yes Yes Yes N/A
Na Yes Yes Yes Yes Yes Yes N/A

Payment Dat¢ Payment Date Payment Date Payment Date Payment Date Payment Date Payment Date Payment Date

$250,000  $250,000  $250,000  $250.000  $250.000  $250,000  $250.000  $250.000

($1) ($1) ($1) ($1) ($1) ($1) ($1) ($1)
A1-R_A2-R A-1-R,_A-2-R
A1-R_A2- A-1-R, A2
N/A Aclak ALR ALRA2F p R p R, B-R, C-R B-R.C-R, D- B-R C-R.D-
R R E-R
None None None None None None None None

A-1b-R, A-2: A-2-R. B-R
R, B-R, C-R, C-R,D-R, E-

B-R, C-R, D- C-R,D-R, E-

The Notes shall be issued in the applicable Mininikenominations.
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Section 2.4  ExecutionAuthentication,Delivery and Dating The Notes shall
be executed on behalf of each of the Applicabledss by one of their respective Authorized
Officers. The signature of such Authorized Offioerthe Notes may be manual or facsimile.

Notes bearing the manual or facsimile signaturesdi¥iduals who were at any
time the Authorized Officers of the Applicable Issushall bind 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 exeecntiand delivery of this
Indenture, the Issuer and the Co-lssuer may ddiietes executed by the Applicable Issuers to
the Trustee or the Authenticating Agent for autlvation and the Trustee or the Authenticating
Agent, upon Issuer Order (which Issuer Order shaliconnection with a transfer of Notes
hereunder, be deemed to have been provided upodeinvery of an executed Note to the
Trustee), shall authenticate and deliver such Natesprovided in this Indenture and not
otherwise.

Each Note authenticated and delivered by the Teustehe Authenticating Agent
upon Issuer Order on the Closing Date shall beddate of the Closing DateEach Note
authenticatednddeliveredby the Trusteeor the AuthenticatinbAgentuponlssuerOrderonthe
ResetDate shall be datedas of the ResetDate. All other Notes that are authenticated and
delivered after thé&lesingResetDate for any other purpose under this Indentued ble dated
the date of their authentication.

Notes issued upon transfer, exchange or replaceofeather Notes shall be
issued in Minimum Denominations reflecting the ovad Aggregate Outstanding Amount of the
Notes so transferred, exchanged or replaced, lal refpresent only the current Outstanding
principal amount of the Notes so transferred, emghd or replaced. In the event that any Note
is divided into more than one Note in accordancth whis Article Il, the original principal
amount of such Note shall be proportionately dididenong the Notes delivered in exchange
therefor and shall be deemed to be the originaleagede principal amount of such subsequently
issued Notes.

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

Section 2.5 _RegistrationRegistrationof Transfer and Exchange (a) The
Issuer shall cause the Notes to be Registered halll cause to be kept a register (the
“Reqister’) at the office of the Trustee in which, subjegtstich reasonable regulations as it may
prescribe, the Issuer shall provide for the regigin of Notes and the registration of transfers of
Notes, including an indication, in the case of dRIFA Restricted Note, as to whether the
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Holder has certified that it is a Benefit Plan Ishee or a Controlling Person. The Register shall
record and track the names and addresses of tlietdadf the Notes and the principal or face
amounts and numbers of such Notes. The Trusteeréby initially appointed “registrar” (the
“Registrar”) for the purpose of registering Notes and trarssfef such Notes in the Register.
Upon any resignation or removal of the Registriae, issuer shall promptly appoint a successor
or, in the absence of such appointment or untihsagpointment is effective, assume the duties
of Registrar.

If a Person other than the Trustee is appointethbylssuer as Registrar, the
Issuer will give the Trustee prompt written notadfethe appointment of a Registrar and of the
location, and any change in the location, of thgi®er, and the Trustee shall have the right to
inspect the Register at all reasonable times anobtain copies thereof and the Trustee shall
have the right to rely upon a certificate execusadehalf of the Registrar by an Officer thereof
as to the names and addresses of the Holders dfates and the principal or face amounts and
numbers of such Notes. Upon written request attemg, the Registrar shall provide to the
Issuer, the Collateral Manager, the Initial Purelnas any Holder a current list of Holders as
reflected in the Register. In addition, and upaiiten request at any time, th&teRegistrar
shall provide to the Issuer, the Collateral Managies Initial Purchaser or any Holder a list of
Holdersas set forth on the Registand will, at the Issuer’s expense, provide adtigparticipants
in DTC holding positions in the Notes.

Subject to this Section 2.5, upon surrender foisteggion of transfer of any
Notes at the office or agency of the Co-lssuerseanaintained as provided in Section 7.2, the
Applicable Issuers shall execute, and the Trudtat authenticate and deliver, in the name of the
designated transferee or transferees, one or neaveNlotes of any Minimum Denomination and
of a like aggregate principal or face amount.

At the option of the Holder, Notes may be exchanigedNotes of like terms, in
any Minimum Denomination and of like aggregate @pal amount, upon surrender of the Notes
to be exchanged at such office or agency. WhermweiNote is surrendered for exchange, the
Applicable Issuers shall execute, and the Trudtalt guthenticate and deliver, the Notes that the
Holder making the exchange is entitled to receive.

All Notes issued and authenticated and deliverexhugmy registration of transfer
or exchange of Notes shall be the valid obligatioinhe Applicable Issuers, evidencing the same
debt (to the extent they evidence debt), and edtitb the same benefits under this Indenture as
the Notes surrendered upon such registration nétea or exchange.

Every Note presented or surrendered for registraifdransfer or exchange shall
be duly endorsed, or be accompanied by a writtseimument of transfer in form satisfactory to
the Registrar duly executed by the Holder thereaduzh Holder’s attorney duly authorized in
writing.

No service charge shall be made to a Holder forragjstration of transfer or
exchange of Notes, but the Co-Issuers, the Registréhe Trustee may require payment of a
sum sufficient to cover any transfer tax or othewegrnmental charge payable in connection
therewith. The Registrar or the Trustee shall &eniited to request such evidence reasonably
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satisfactory to it documenting the identity, auttyoend/or signatures of the transferor and
transferee, with such signature guaranteed by &gible guarantor institution” meeting the
requirements of the Registrar, which requirementdude membership or participation in
Securities Transfer Agents Medallion Progra@®@TTAMP”) or such other “signature guarantee
program” as may be determined by the Registradditian to, or in substitution for, STAMP,
all in accordance with the Exchange Act.

(b) No Note may be sold or transferred (includingthaut limitation, by
pledge or hypothecation) unless such sale or ®ansf exempt from the registration
requirements of the Securities Act, is exempt ftbenregistration requirements under applicable
state securities laws and will not cause eitheithef Co-Issuers to become subject to the
requirement that it register as an investment compader the Investment Company Adtlo
Note may be offered, sold or delivered(i) as part of the distributionby the Initial Purchaseat
anytime or (ii) otherwiseuntil 40 daysafterthe ResetDatewithin the United Statesor to, or for
the benefitof, “U.S. persons’(asdefinedin RegulationS) exceptin accordancevith Rule 144A

or anexemptionfrom the registrationrequirement®f the SecuritiesAct, to Persongurchasing
for their own account or for the accounts of onenore Qualified Institutional Buyers for which
the purchasers actingasa fiduciary or agent. The Notesmaybe sold or resold,asthe casemay
be, in offshoretransactiondo non-*U.S. persons”(as definedin RegulationS) in relianceon
ReqgulationS. No Rule 144A GlobalNote mayat anytime be held by or on behalfof anyPerson
that is not a QIB/QP, andno TemporaryGlobal Note or RegulationS GlobalNote maybe held

at anytime by or on behalfof anyU.S. person. Noneof the Co-Issuersthe Trusteeor anyother
Personmay register the Notes under the SecuritiesAct or _any state securitieslaws or _the
applicable laws of any other jurisdiction

(c) (i) Unless the transferee’s interest is representeda bertificated
Subordinated Note, no interest in a SubordinateteNay be transferred to a Benefit Plan
Investor or a Controlling Person, and the Trust#élenat recognize any such transfer to a Person
that has represented that it is a Benefit Plansitoreor a Controlling Person. Each initial
purchaser of an interest in a Global SubordinatexteN(unless otherwise indicated in a
subscription agreement) will be deemed to haveesgmted and warranted, and each subsequent
transferee of an interest in a Global Subordindtete will be deemed to have represented and
warranted, that: (A) for so long as it holds atefiast in such Global Subordinated Note, it is
not, and is not acting on behalf of, a Benefit Rlarestor and is not a Controlling Person; and
(B) if such Person is a governmental, churetnYnon-US. or other plan, (i) it is not, and for
so long as it holds an interest in such Global ®&dibated Note will not be, subject to any
Similar Law, and (ii) its acquisition, holding artisposition of its interest in such Global
Subordinated Note will not constitute or resulairen-exempiiolation of any applicable Other
Plan Law.

(i) -Except for Class D Notesurehasedrom-thelssueor ClassE Notes
on theClesineResetDate, no Class D Noter ClassE Note may be transferred to a

Benefit Plan Investor or a Controlling Person, dre Trustee will not recognize any such
transfer to a Person that has represented tisa& iBenefit Plan Investor or a Controlling
Person. Each initial purchaser of a Class D Noteamsferedhereo ClassE Noteon

the ClesingResetDate (unless otherwise set forthaigertificatesubstantialhin-theform
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of Exhibit B5—attachedhereto-delivered-to—the-Issuean investor lette) and each
subsequent transferee of a Class D Nat€lassE Note or an interest therein will be
deemed to represeatd warrantand agreehat: (A) for so long as it holds such Class D
Note_ClassE Note or interest therein, it is not, and is not actimgbehalf of, a Benefit
Plan Investor and is not a Controlling Petsand (B) if such Person is a governmental,
church, non-U.S. or other plan (i) for so longtasoids such Class D Nqt€lass E Note
or interest therein, it will not be subject to a8imilar Law and (ii) its acquisition,
holding and disposition of its interest in suchgSld Note ClassE Note or interest
thereinwill not constitute or result in @enr-exempiiolation of any applicable Other Plan
Law.

(iii) {-No transfer of any ERISA Restricted Note (or artgiiast therein) will
be effective, and the Trustee will not recognizg surch transfer, if after giving effect to
such transfer 25% or more of the Aggregate Outstgrdimount of the Class D Notes
the Class E Notes or the Subordinated Notes would be held by Persoms have
represented that they are Benefit Plan Investbies ‘@5% Limitation ”). For purposes
of these calculations and all other calculationgired by this subsection and as set forth
in the Plan Asset Regulatign(A) any ERISA Restricted Notes held by a Conimgll
Person, the Trustee, the Collateral Manager orddris respective affiliates shall be
disregarded and not treated as Outstanding andr(Bffiliate” of a Person shall include
any Person, directly or indirectly through one ooren intermediaries, controlling,
controlled by or under common control with the Barsand “control” with respect to a
Person other than an individual shall mean the pdwexercise a controlling influence
over the management or policies of such Personlessrsuch transferee’s interest is
represented by a Certificated Note, transfer ahterest in a Global Subordinated Note
to a Person that is a Benefit Plan Investor or at@ding Person will not be permitted
and the Trustee will not recognize any such transfe

(iv) @i—Each purchaser or transferee of an interest inlmi@inated Note
from the Issuer or the initial holder thereof or tGlosing Date will be required to
provide the Issuetthetnitial-Purechaseand the Trustee with a subscription agreement
substantially in the formattachedto-the Offering-Cireularorof the applicable transfer

certificate.

(d) Notwithstanding anything contained herein to tomtrary, the Trustee
shall not be responsible for ascertaining whetimgr teansfer complies with, or for otherwise
monitoring or determining compliance with, the stgation provisions of or any exemptions
from the Securities Act, applicable state secwriteevs or the applicable laws of any other
jurisdiction, ERISA (except as provided in SectibB(c)(ii)), the Code or the Investment
Company Act; providedthat if a certificate investor letter or subscriptionagreementis
specifically required by the terms of this Sect®® to be provided to the Trustee by a
prospective transferor or transferee, the Trudtad# Ise under a duty to receive and examine the
same to determine whether or not the certificatlestsuntially conforms on its face to the
applicable requirements of this Indenture and giralinptly notify the party delivering the same
if such certificate does not comply with such termiotwithstanding the foregoing, the Trustee,
relying solely on representations made or deemdrhve been made by Holders of an interest in
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any Class of ERISA Restricted Note shall not pelany transfer of an interest in an ERISA
Restricted Note if such transfer would result wicdation of the 25% Limitation in respect of the
applicable Class of ERISA Restricted Notes.

(e) For so long as any of the Notes are Outstandiglssuer shall not issue
or permit the transfer of any ordinary shares ef igsuer to U.S. Persons, and the Co-Issuer
shall not issue or permit the transfer of any comrsbares of the Co-Issuer to U.S. Persons;
provided that this clause shall not apply to issuancesti@msfers of Subordinated Notes.

() Transfers of Global Secured Notes shall onlyrisle in accordance with
Section 2.2(b) and this Section 2.5(f).

(0 Transfer of Rule 144A Global SecuredNote to Regulation SGlobal
SecuredNote If a holder of a beneficial interest in a RutelA Global Secured Note
deposited with DTC wishes at any time to exchatgy@ierest in such Rule 144A Global
Secured Note for an interest in the correspondieguiation S Global Secured Note, or
to transfer its interest in such Rule 144A Globa¢@ed Note to a Person who wishes to
take delivery thereof in the form of an interesthe corresponding Regulation S Global
Secured Note, such holder (providedat such holder or, in the case of a transfex, t
transferee is not a U.S. Person and is acquirioh suerest in an offshore transaction)
may, subject to the immediately succeeding sentanckthe rules and procedures of
DTC, exchange or transfer, or cause the exchangeansfer of, such interest for an
equivalent beneficial interest in the correspondiegulation S Global Secured Note.
Upon receipt by the Registrar of (A) instructionseg in accordance with DTC’s
procedures from an Agent Member directing the Registo credit or cause to be
credited a beneficial interest in the correspondiegulation S Global Secured Note, but
not less than the minimum denomination applicablsuch holder’s Notes, in an amount
equal to the beneficial interest in the Rule 1448l0@l Secured Note to be exchanged or
transferred, (B) a written order given in accoragamgth DTC’s procedures containing
information regarding the participant account of@&nd the Euroclear or Clearstream
account to be credited with such increase, (CiaamsfereCertificate substantialiyin-the
form-of Exhibit Bl attachecheretogiven by the holder of such beneficial interestista
that the exchange or transfer of such interestbeesn made in compliance with the
transfer restrictions applicable to the Global $3eduNotes, including that the holder or
the transferee, as applicable, is not a U.S. Peeswhin an offshore transaction pursuant
to and in accordance with Regulation S, and (B¥igenTransfereCertificatene r-the
form-of Exhibit B8-attachecheretogiven by the transferee in respect of such beaéfici
interest stating, among other things, that suatstesiee is a non-U.S. Person purchasing
such beneficial interest in an offshore transacpaimsuant to Regulation S, then the
Registrar shall approve the instructions at DTQédduce the principal amount of the
Rule 144A Global Secured Note and to increase tineipal amount of the Regulation S
Global Secured Note by the aggregate principal anotithe beneficial interest in the
Rule 144A Global Secured Note to be exchangedamssterred, and to credit or cause to
be credited to the securities account of the Pemsgwactified in such instructions a
beneficial interest in the corresponding RegulaBo@&lobal Secured Note equal to the
reduction in the principal amount of the Rule 14@kbal Secured Note.
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(i) Transfer of Regulation SGlobal SecuredNote to Rule 144A Global
SecuredNote If a holder of a beneficial interest in a Regiola S Global Secured Note
deposited with DTC wishes at any time to exchamgdnterest in such Regulation S
Global Secured Note for an interest in the corredpy Rule 144A Global Secured Note
or to transfer its interest in such Regulation $@l Secured Note to a Person who
wishes to take delivery thereof in the form of mieiest in the corresponding Rule 144A
Global Secured Note, such holder may, subject ¢oirttmediately succeeding sentence
and the rules and procedures of Euroclear, Cleanmstand/or DTC, as the case may be,
exchange or transfer, or cause the exchange afeéranf, such interest for an equivalent
beneficial interest in the corresponding Rule 142lébal Secured Note. Upon receipt by
the Registrar of (A) instructions from Eurocleate&@stream and/or DTC, as the case
may be, directing the Registrar to cause to beitedca beneficial interest in the
corresponding Rule 144A Global Secured Note in moumt equal to the beneficial
interest in such Regulation S Global Secured Notg, not less than the minimum
denomination applicable to such holder's Notes @oekchanged or transferred, such
instructions to contain information regarding thartgipant account with DTC to be
credited with such increase, (BYaansfereCertificatesubstantialhy-in-the-form-ofExhibit
B2-attachedheretegiven by the holder of such beneficial interest atating, among
other things, that, in the case of a transfer,Rbeson transferring such interest in such
Regulation S Global Secured Note reasonably bali¢kat the Person acquiring such
interest in a Rule 144A Global Secured Note is alifed Institutional Buyer, is
obtaining such beneficial interest in a transactieeting the requirements of Rule 144A,
in compliance with certain restrictions imposed inlyrthe Distribution Compliance
Period and in accordance with any applicable seesifaws of any state of the United
States or any other jurisdiction and (CjvatterATransfereCertificatene in-theform-of
Exhibit- B6-attachedheretogiven by the transferee in respect of such beaéficierest
stating, among other things, that such transfereeQualified Institutional Buyer and a
Qualified Purchaser, then the Registrar will apprthe instructions at DTC to reduce, or
cause to be reduced, such Regulation S Global &&duote by the aggregate principal
amount of the beneficial interest in such RegufaBo Global Secured Note to be
transferred or exchanged and the Registrar ststiuict DTC, concurrently with such
reduction, to credit or cause to be credited to gbeurities account of the Person
specified in such instructions a beneficial intereshe corresponding Rule 144A Global
Secured Note equal to the reduction in the prim@paount of such Regulation S Global
Secured Note.

(9) Transfers of Subordinated Notes shall only belena accordance with
Section 2.2(b) and this Section 2.5(g).

(0 Transfer of CertificatedSubordinatedNotesto CertificatedSubordinated
Notes Upon receipt by the Registrar of (A) a HoldeCertificated Subordinated Note
properly endorsed for assignment to the transfer@),a Transfer eCertificate

substantialiyin-the form-of Exhibit B3-attachedheretogiven by the Holder and (C) a
representatiofetter substantiallyin-the form-of Exhibit B4-and-alransfereCertificate
substantialiyin-the-form-of Exhibit B5-attachedheretegiven by the transferee of such
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Certificated Subordinated Note, the Registrar sHial cancel such Certificated
Subordinated Note in accordance with Section 2Prdcord the transfer in the Register
in accordance with Section 2.5(a) and (3) upon i@t by the Issuer and authentication
and delivery by the Trustee, deliver one or mordifidated Subordinated Notes bearing
the same designation as the Certificated Subortin&totes endorsed for transfer,
registered in the names specified in the assignmesctribed in clause (A) above, in
principal amounts designated by the transfereedtjggegate of such principal amounts
being equal to the aggregate principal amount ef @ertificated Subordinated Note
surrendered by the transferor), and in Minimum Deinations.

(i) Transfer of Global SubordinatedNotes to Certificated Subordinated
Notes If a holder of a beneficial interest in a GloBalbordinated Note deposited with
DTC wishes at any time to exchange its interesuch Global Subordinated Note for a
Certificated Subordinated Note or to transfer itieriest in such Global Subordinated
Note to a Person who wishes to take delivery tHerredhe form of a Certificated
Subordinated Note, such holder may, subject tontheediately succeeding sentence and
the rules and procedures of Euroclear, Clearstraaaior DTC, as the case may be,
exchange or transfer, or cause the exchange @férasf, such interest for a Certificated
Subordinated Note. Upon receipt by the Registrar(A) a Transfer eCertificate

substantialivin—theform-—of-Exhibit B3—attachedhereto-given by the Holder, (B) a
representatiodetter substantialiin-the form-of Exhibit B4-and-al ransfereCertificate

substantialiyin-the form-of Exhibit B5-attached hereto executed by the transferee and
(C) appropriate instructions from DTC, if requirdtie Registrar will (1) approve the

instructions at DTC to reduce, or cause to be rediuthe Global Subordinated Note by
the aggregate principal amount of the benefictarest in the Global Subordinated Note
to be transferred or exchanged, (2) record thesteam the Register in accordance with
Section 2.5(a) and (3) upon execution by the Isandrauthentication and delivery by the
Trustee, deliver one or more Certificated SubotéiiaNotes, registered in the names
specified in the instructions described in claie @bove, in principal amounts
designated by the transferee (the aggregate ofmuratipal amounts being equal to the
aggregate principal amount of the interest in theb&@ Subordinated Note transferred by
the transferor), and in Minimum Denominations.

(i) Transfer of Certificated SubordinatedNotes to Global Subordinated
Notes If a Holder of a Certificated Subordinated Natishes at any time to exchange
its interest in such Note for a beneficial interesta Global Subordinated Note or to
transfer such Note to a Person who wishes to taleedy thereof in the form of a
beneficial interest in a Global Subordinated Nadech Holder may, subject to the
immediately succeeding sentence and the rules mugures of Euroclear, Clearstream
and/or DTC, as the case may be, exchange or transfeause the exchange or transfer
of, such Note for a beneficial interest in a GlaBabordinated Note. Upon receipt by the
Registrar of (A) such Holder's Certificated Suboeted Note properly endorsed for

aSS|gnment to the transferee (SQ nsfereCertlflcatesuhstaHHaH%mtheafetmeﬁetther

attaeheelhereteglven by the Holder of such Certificated Suborcmtaﬂ\lote (C) a
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Sube%elma%edﬂe%eeexecuted by the transferee (D) mstructlons gmen:cordance with
Euroclear, Clearstream or DTC’s procedures, asdke may be, from an Agent Member
to instruct DTC to cause to be credited a benéfiotarest in the applicable Global
Subordinated Note in an amount equal to the Cmatdd Subordinated Notes to be
transferred or exchanged, and (E) a written ordeengin accordance with DTC’s
procedures containing information regarding thetippant’s account at DTC and/or
Euroclear or Clearstream to be credited with soclease, the Registrar shall (1) cancel
such Certificated Subordinated Note, (2) recordithesfer in the Register in accordance
with Section 2.5(a) and (3) approve the instruci@ DTC, concurrently with such
recordation, to credit or cause to be creditedh® gecurities account of the Person
specified in such instructions a beneficial inter@s the corresponding Global
Subordinated Note equal to the principal amounthefCertificated Subordinated Note
transferred or exchanged.

(iv) Transferof Rule 144A Global SubordinatedNote to RegulationS Global
SubordinatedNote If a holder of a beneficial interest in a Ruld4A Global
Subordinated Note deposited with DTC wishes at tang to exchange its interest in
such Rule 144A Global Subordinated Note for anrege in the corresponding
Regulation S Global Subordinated Note, or to tengk interest in such Rule 144A
Global Subordinated Note to a Person who wishéake delivery thereof in the form of
an interest in the corresponding Regulation S Gl&dordinated Note, such holder
(provided that such holder or, in the case of a transter ttansferee is not a U.S. Person
and is acquiring such interest in an offshore &atisn) may, subject to the immediately
succeeding sentence and the rules and proceduBEBdfexchange or transfer, or cause
the exchange or transfer of, such interest for guvalent beneficial interest in the
corresponding Regulation S Global Subordinated Natpon receipt by the Registrar of
(A) instructions given in accordance with DTC'’s pedures from an Agent Member
directing the Registrar to credit or cause to bedited a beneficial interest in the
corresponding Regulation S Global Subordinated Nt not less than the minimum
denomination applicable to such holder’'s Notesarnamount equal to the beneficial
interest in the Rule 144A Global Subordinated Nlotbe exchanged or transferred, (B) a
written order given in accordance with DTC’'s progess containing information
regarding the participant account of DTC and theoElear or Clearstream account to be
credited with such increase, (CYensfereCertificatesubstantialhy-in-the-form-of Exhibit
Bl-attachedhereto-given by the holder of such beneficial interesttista that the
exchange or transfer of such interest has been mmadempliance with the transfer
restrictions applicable to the Global Subordinatedes, including that the holder or the
transferee, as applicable, is not a U.S. Persahjmaan offshore transaction pursuant to
and in accordance with Regulation S, and (D)rateATransfereCertificatiene -the
form-of Exhibit BO-attachecheretogiven by the transferee in respect of such beaéfici
interest stating, among other things, that suatstesiee is a non-U.S. Person purchasing
such beneficial interest in an offshore transacpomsuant to Regulation S, then the
Registrar shall approve the instructions at DTQédduce the principal amount of the
Rule 144A Global Subordinated Note and to increte principal amount of the
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Regulation S Global Subordinated Note by the aggeegrincipal amount of the
beneficial interest in the Rule 144A Global Suboated Note to be exchanged or
transferred, and to credit or cause to be credietthe securities account of the Person
specified in such instructions a beneficial interiesthe corresponding Regulation S
Global Subordinated Note equal to the reductiomha principal amount of the Rule
144A Global Subordinated Note.

(v) Transferof RegulationS Global SubordinatedNote to Rule 144A Global
SubordinatedNote If a holder of a beneficial interest in a Regola S Global
Subordinated Note deposited with DTC wishes at tang to exchange its interest in
such Regulation S Global Subordinated Note forndéerést in the corresponding Rule
144A Global Subordinated Note or to transfer itenest in such Regulation S Global
Subordinated Note to a Person who wishes to takeedethereof in the form of an
interest in the corresponding Rule 144A Global Sdimated Note, such holder may,
subject to the immediately succeeding sentence taedrules and procedures of
Euroclear, Clearstream and/or DTC, as the caseb@agxchange or transfer, or cause
the exchange or transfer of, such interest for guvalent beneficial interest in the
corresponding Rule 144A Global Subordinated Ndtgon receipt by the Registrar of
(A) instructions from Euroclear, Clearstream and)diC, as the case may be, directing
the Registrar to cause to be credited a beneifit@lest in the corresponding Rule 144A
Global Subordinated Note in an amount equal tdo#reeficial interest in such Regulation
S Global Subordinated Note, but not less than timemam denomination applicable to
such holder's Notes to be exchanged or transfersedh instructions to contain
information regarding the participant account witi'C to be credited with such
increase, (B) alransfereCertificate substantialiyin-the form-of Exhibit B2attached
heretegiven by the holder of such beneficial interest atating, among other things,
that, in the case of a transfer, the Person tramgfesuch interest in such Regulation S
Global Subordinated Note reasonably believes tlaPerson acquiring such interest in a
Rule 144A Global Subordinated Note is a Qualifiestitutional Buyer, is obtaining such
beneficial interest in a transaction meeting tlguirements of Rule 144A, in compliance
with certain restrictions imposed during the Dmmition Compliance Period and in
accordance with any applicable securities lawsnyfstate of the United States or any
other jurisdiction and (C) awitterdTransfereCertificatone n-theform-of Exhibit B7
attachedheretogiven by the transferee in respect of such beaéfinterest stating,
among other things, that such transferee is a figahlnstitutional Buyer and a Qualified
Purchaser, then the Registrar will approve theuetiobns at DTC to reduce, or cause to
be reduced, such Regulation S Global Subordinatete My the aggregate principal
amount of the beneficial interest in such Regutat® Global Subordinated Note to be
transferred or exchanged and the Registrar ststiuict DTC, concurrently with such
reduction, to credit or cause to be credited to gbeurities account of the Person
specified in such instructions a beneficial intereghe corresponding Rule 144A Global
Subordinated Note equal to the reduction in thaggpal amount of such Regulation S
Global Subordinated Note.
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(h) Transfers of Certificated Secured Notes shdjl ba made in accordance
with Section 2.2(b) and this Section 2.5(h).

(0 Transfer of Certificated SecuredNotesto Certificated SecuredNotes
Upon receipt by the Registrar of (A) a Holder’s ffieated Secured Note properly
endorsed for assignment to the transferee, (BasfereCertificate substantialiyin-the
form-of Exhibit B10-attachecheretogiven by the Holder and (C)rapresentatiofetter
substantially-in—the form—of Exhibit B11 and,—#—applicablealransfer eCertificate

substantialiyin-the-form-of Exhibit B5-attachedheretegiven by the transferee of such
Certificated Secured Note, the Registrar shalcéjcel such Certificated Secured Note

in accordance with Section 2.9, (2) record thedfieanin the Register in accordance with
Section 2.5(a) and (3) upon execution by the Isandrauthentication and delivery by the
Trustee, the Registrar shall deliver one or morgifiated Secured Notes bearing the
same designation as the Certificated Secured Naotdsrsed for transfer, registered in
the names specified in the assignment describelduse (A) above, in principal amounts

designated by the transferee (the aggregate ofmuratipal amounts being equal to the
aggregate principal amount of the Certificated $etuNote surrendered by the

transferor), and in Minimum Denominations.

(i) Transfer of Global SecuredNotesto CertificatedSecuredNotes If a
Holder of a beneficial interest in a Global SecuNste deposited with DTC wishes at
any time to exchange its interest in such Globalug= Note for a Certificated Secured
Note or to transfer its interest in such GlobaliBed Note to a Person who wishes to
take delivery thereof in the form of a Certificatédcured Note, such holder may, subject
to the immediately succeeding sentence and thes ratel procedures of Euroclear,
Clearstream and/or DTC, as the case may be, exelmarngansfer, or cause the exchange
or transfer of, such interest for a Certificatedci8ed Note. Upon receipt by the

Registrar of (A) alransfereCertificate substantialyin-theform-of Exhibit B10-attached
heretogiven by the Holder, (B) sepresentatiofettersubstantialyin-theform-of-Exhibit

Bl andifapplicablealransfer eCertificate substantiallyinthe form-of Exhibit B5
attachedheretoexecuted by the transferee and (C) appropriateurtstns from DTC, if

required, the Registrar will (1) approve the instians at DTC to reduce, or cause to be
reduced, the Global Secured Note by the aggregateigal amount of the beneficial
interest in the Global Secured Note to be transteror exchanged, (2) record the
transfer in the Register in accordance with Se@id&a) and (3) upon execution by the
Issuer and authentication and delivery by the Bryisthe Registrar shall deliver one or
more Certificated Secured Notes, registered inndmmes specified in the instructions
described in clause (B) above, in principal amowddsignated by the transferee (the
aggregate of such principal amounts being equidé¢@ggregate principal amount of the
interest in the Global Secured Note transferredtigy transferor), and in Minimum
Denominations.

(i) Transfer of Certificated SecuredNotesto Global SecuredNotes If a
Holder of a Certificated Secured Note wishes attang to exchange its interest in such
Note for a beneficial interest in a Global SecunMmte or to transfer such Note to a
Person who wishes to take delivery thereof in tienfof a beneficial interest in a Global
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Secured Note, such Holder may, subject to the inately succeeding sentence and the
rules and procedures of Euroclear, ClearstreamoandTC, as the case may be,
exchange or transfer, or cause the exchange osféraof, such Note for a beneficial
interest in a Global Secured Note. Upon receipthigyRegistrar of (A) such Holder’s
Certificated Secured Note properly endorsed foigasgent to the transferee, (B) a

Transfer eCertlfrcate sutest&eﬂa”wn—meierm—et—erthee%dqrbﬂ—%.—m—theueaseet—a

a—RuJe—l44AGtebal§eeeredNete—eaehattaehedheretegrven by the Holder of such
Certlflcated Secured Note (C)TaansfereCertlfrcatesutestaﬂttaHynﬂqeteﬂme#erther

e of
&Regetatren%@teb&l%eeured—hte&eecuted by the transferee (D) mstructrons gimen
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 Secured Note in an amount equéié¢ Certificated Secured Notes to
be transferred or exchanged, and (E) a writtenrogdesn in accordance with DTC’s
procedures containing information regarding thetippant’s account at DTC and/or
Euroclear or Clearstream to be credited with soclease, the Registrar shall (1) cancel
such Certificated Secured Note, (2) record thesteann the Register in accordance with
Section 2.5(a) and (3) approve the instructions DAtC, concurrently with such
recordation, to credit or cause to be creditedh® gecurities account of the Person
specified in such instructions a beneficial interiesthe corresponding Global Secured
Note equal to the principal amount of the Certiich Secured Note transferred or
exchanged.

0] If Notes are issued upon the transfer, exchamgeeplacement of Notes
bearing the applicable legends set forth in thdicgipe part of Exhibit A hereto, and if a request
is made to remove such applicable legend on sudkdNohe Notes so issued shall bear such
applicable legend, or such applicable legend stwllbe removed, as the case may be, unless
there is delivered to the Trustee and the Appleddduers such satisfactory evidence, which may
include an Opinion of Counsel acceptable to them,nmay be reasonably required by the
Applicable Issuers (and which shall by its termmpereliance by the Trustee), to the effect that
neither such applicable legend nor the restrictiomgransfer set forth therein are required to
ensure that transfers thereof comply with the ioms of the Securities Act, the Investment
Company Act, ERISA or the Code. Upon provisiosac¢h satisfactory evidence, the Trustee or
its Authenticating Agent, at the written directiaf the Applicable Issuers shall, after due
execution by the Applicable Issuers authenticatd daliver Notes that do not bear such
applicable legend.

0) Each Person that is an initial purchaser-a-transfereesn-the-Clesing
Datefrom-aninitial-Helder, of a Certificated Note on the Closing Date with respectto the

ResetNotes, the ResetDate will be required to providexrsubseriptionagreemeran investor
letter or transfer certificate, as applicable, to thei¢ssthe Trustee and the Initial Purchaser.
Each Person who becomes a beneficial owner of ar&g&dNote represented by an interest in a
Global Secured Note and each Person who becomesefidial owner of a Subordinated Note
represented by an interest in a Global Subordinsitae (other than Global Subordinated Notes
acquired on the Closing Date) will be deemed tcehapresented and agreed as follows (except
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as may be expressly agreed in writing between Backon and the Co-Issuers or the Issuer, as
applicable, if such Person is an initial purchaser)

(1) (A) Inthe case of a Regulation S Global Note, it isantJ.S. person”
as defined in RegulationS and is_acquiring the Notes in_an offshore transaction(as

defined in Reqgulation S) in reliance on the exemptionfrom registrationunder the

SecuritiesAct provided by ReqgulationS for_its own accountor an accountowned
exclusively by non-“U.S. persons”; or

interestin a(B) In thecaseof Rule 144A GIobaSeeutﬂed\lotes)! a ) it is both (ax)

a “qualified institutional buyer” (as defined undeule 144Aunderthe SecuritiesAct) (a
“Qualified InstitutionalBuyer”) that is not ésreker-dealdirokerdealerwhich owns and
invests on a discretionary basis less than U.S08P5000 insecuritiedlotesof issuers
that are not affiliated persons of the dealer andat a plan referred to in paragraph
(@)(1)()(D) or (a)(1)()(E) of Rule 144Anderthe SecuritiesAct or a trust fund referred
to in paragraph (a)(1)(i)(F) of Rule 144/der the Securities Athat holds the assets of
such a plan, if investment decisions with respedhe plan are made by beneficiaries of
the plan and Hy) a “qualified purchaser” for purposes of Sectioft)®) of the

Investment Company Act o(lQa—net—a—Ué‘.—PerenaneLs—aeqmmgthe—Netesm—an

gistra , n ent|t¥ owned
xclusivel b “ uallfled urchasers a“ uallfled Purchaser” nd(2) it is acquiring its

|nterest |n such Notes for its own accoantatnotwrthﬂa%ewtothetesaledﬁtnbatren

for one or more accountsall of the holdersof WhICh are Quallfled Institutional Buxe
and Qualified Purchasers and as to which accouat®icises sole investment discretion;
and(1) if it would be aninvestmentcompanybout for the exclusiondrom the Investment

CompanyAct provided by Section3(c)(1) or Section3(c)(7) thereof, (x) all of the
beneficialownersof its outstandingsecuritieg otherthanshort-ternpaper)thatacquired
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such securitieson or before April 30, 1996 (“pre-amendmenbeneficialowners”) have

consentedo its treatmentas a Qualified Purchasemand all of the pre amendment

beneficial owners of a companythat would be an investmentcompanybut for the
exclusionsfrom the InvestmentCompanyAct provided by Section3(c)(1) or Section

3(c)(7) thereofand that directly or indirectly owned any of its outstandingsecurities

(other than short-termpaper)have consentedo its treatmentas a Qualified Purchaser;

and (2) it is acquiringsuchNotesfor investmentandnot for salein connectionwith any

dlstrlbutlonthereofandwas not formed for the purpose of mvestmg mksukotesr(G)

aGed-

fedemhneeme{%@@—suehbeneﬁeamwnerand IS not a partnershlp common trust

fund, erspecial trustor pension, profit sharing or other retirement trustd or plan in
which the-partners, beneficiaries or participanizs applicable, may designate the
particular investments to be madand {N}-it agrees that ishalwill not holdanysuch
Notes for the benefit of any other persémtitshaltatal-timesand will be the sole

beneficial owner thereof fopurpesesafthe thvestmentCompanyAct-andall-otheall
purposes and thattshall in accordancevith the provisionsthereforin this Indenture.,it

will not sell participation interests #hesuchNotes or enter into any other arrangement
pursuant to which any other persehalivill be entitled to a beneficial interest in the

distributions orthesuchNotes andfurtherthatall Notespurchasedlirectly or indirectly
by it constitute an investment of no more than 46i%s assets

(i) In connectiorwith its purchasenf suchNotes(A) noneof the Co-Issuers,

the Initial Purchaserthe Trustee the CollateralAdministratoror any of their respective
Affiliates, in eachcaseon behalf of itself (collectively, the “Transaction Patrti i

acting as a fiduciary or financial or investmentadyvisorfor it; (B) it is not relying (for
purposesof making any investmentdecisionor otherwise)uponany advice,counselor
representationgwhether written or _oral) of the TransactionPartiesor any of their
respectiveAffiliates, in eachcaseon behalfof itself, andit hasreadandunderstandshe
Offering Circular and hasrequestedand beengiven all informationit and its advisers
deemnecessaryo makean investmentdecisionto purchasethe Notes,in eachcaseon
behalf of itself, (C) it has consultedwith its own legal, regulatory, tax, business,
investment financial and accountingadvisorsto the extentit hasdeemediecessarand
has made its own investment decisions (includirgiséms regarding the suitability of any
transactiomursuanto this Indenture)paseduponits own judgmentanduponanyadvice
from suchadvisorsasit hasdeemednhecessarandnot uponanyview expressedy the
TransactionPartiesor any of their respectiveAffiliates; (D) it (and eachaccountfor

which it is acting)will hold at leastthe minimum denominatiorof suchNotes;(E) it is a
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sophisticatednvestorandis purchasingsuchNoteswith a full understandin@f all of the

terms, conditionsand risks thereof, and is capableof assumingand willing to assume
thoserisks:and(F) if it is notaU.S. Personit is not acquiringanyNote aspartof a planto

reduce, avoid or evade U.S. federal income tax.

(iii) {—Each Person who purchases a Secured Note (otherati@zlass D
Note or a ClassE Not€) or any interest therein, and each subsequerdférae, will be
deemed to represent, warrant and agree that Qct Person is, or is acting on behalf
of, a Benefit Plan Investor, its acquisition, hoffliand disposition of such interest does
not and will not constitute or result in a non-ep¢mprohibited transaction undgection
406 of ERISA or Section 4975 of the Code, and (B) if s&&rson is a governmental,
church, non-U.S. or other plan which is subjectity Other Plan Law, such Person’s
acquisition, holding and disposition of such Nofer interesttherein)will not constitute
or result in aaen-exempviolation of any such Other Plan Law.

(v) If the purchasepr transfereef anyNote or beneficialinterestthereinis a
Benefit PlanInvestor,it will be requiredor deemedo representwarrantandagreethat
(i) none of the Transaction Parties, nor any ofif thifiliates, has provided any investment
recommendation or investment advice on which itFiduciary has relied in connection
with its decisionto investin Notes,andis not otherwiseactingasa fiduciary, asdefined
in_Section3(21) of ERISA or Section4975(d)(3) of the Code, to the Benefit Plan
Investor or the Fiduciary in connectionwith the Benefit Plan Investor’s acquisitionof
Notes;and(i) the Fiduciaryis exercisingits own independenjudgmentin evaluatingthe

transaction.

) {-Each Person who purchases an interest in a Clagst®or ClassE
Not eon the Closmg Dat ar the Reset Date! as aggllcalﬂmless otherW|se set forthan

tsseean mvestorletter) and each subsequent transferee of an mteresChss D Note
or Class E Notevill be deemed to have represented] warrantedand agreethat: (A)
for so long as it holds such Clasg\dte or ClassE Note or interest therein, such Person
is not, and is not acting on behalf of, a BenelnPinvestor and is not a Controlling
Person, and (B) if suchPerson isa-geveramentalchurchron-U-S-erethesubjectto
Other pPlan Law, (1) for so long as it holds such ClassNdte or ClassE Note or
interest therein it will not be subject to any 3amiLaw, and (2) itgurehasacquisition
holding and disposition of such Class D NoteClassE Note or interestthereinwill not
constitute or result in asr-exempviolation of any applicable Other Plan Law.

(vi) w-Each Person who purchases an interest in a Glothar8inated Note
(except as otherwise indicated #subseriptionagreemerdn investor letter on the
Closing Datg and each subsequent transferee of an interestGifobal Subordinated
Note (unless such Global Subordinated Note is exgdd for a Certificated Subordinated
Note in connection with such transfer) will be deelnto have represented and agreed
that (A) for so long as it holds such Note or iartherein, such Person is not, and is not
acting on behalf of, a Benefit Plan Investor andas a Controlling Person, and (B) if

such Person is—gevernmentalchurehron-U-S-orothesubjectto OtherpPlan Law,

(1) it is not, and for so long as it holds such@dobr interest therein it will not be, subject
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to any Similar Law, and (2) its acquisition, holgliand disposition of such Note will not
constitute or result in asr-exempviolation of any applicable Other Plan Law.

(vii) {-Suchbeneficialowneit understands that such Notes are being offered

only in a transaction not involving any public aifgy in the United States within the
meaning of the Securities Act, such Notes havebreh and will not be registered under
the Securities Act, and, if in the futuseichbeneficialowneit decides to offer, resell,
pledge or otherwise transfer such Notes, such Noggsbe offered, resold, pledged or
otherwise transferred only in accordance with thevigions of this Indenture and the
legend on such Notessuehbeneficialownelt acknowledges 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 Noté&sichbeneficialownelt understands that neither
of the Co-Issuers has been registered under thestiment Company Acbndthatthe
Co-lssuersarein relianceon anexempion from registratiorassuchby-vrtueof- Seetien

3{e{H-ofthe-thvestment Company-futreunder

(viii) fvh-Such beneficial owner is aware that, except asratbe provided in
this Indenture, any Notes being sold to it in reta on Regulation S will be represented
by one or more Regulation S Global Notes and thagach case beneficial interests
therein may be held only through DTC for the resipecaccounts of Euroclear or
Clearstream.

(ix) {vi—Such beneficial owner agrees to be subject to thekBiptcy
Subordination Agreement. Further, such benefioainer agrees not to seek to
commence in respect of the Issuer, the Co-lssuangissuer Subsidiary, or cause the
Issuer, the Co-Issuer or any Issuer Subsidiaryotmneence, a bankruptcy proceeding
before a year and a day has elapsed since the paynfall to the holders of the Notes
(and any other debt obligations of the Issuer Haste been rated upon issuance by any
rating agency at the request of the Issuer) ispuesuant to this Indenture or, if longer,
the applicable preference period then in effecs phe day.

x) {vii—(1) (A) The express terms of this Indenture gowaenrights of the
holders of interests in Notes to direct the comraarent of a Proceeding against any
Person, (B) this Indenture contains limitationstio@ rights of the holders of interests in
Notes to direct the commencement of any such Pdiogeand (C) it shall comply with
such express terms if it seeks to direct the comermeant of any such Proceeding,
(2) there are no implied rights under this Indeatto direct the commencement of any
such Proceeding, and (3) notwithstanding any gphevision herein or any provision of
the Notes, or of the Collateral Administration Agngent or of any other agreement, the
Co-Issuers, whether jointly or severally, shallupeler no duty or obligation of any kind
to the Noteholders, or any of them, to institute¢ &gal or other proceedings of any
kind, against any person or entity, including, with limitation, the Trustee, the
Collateral Manager, the Collateral Administratortioe Calculation Agent.

(xi) {»)-Such beneficial owner will provide notice to eadrgon to whom it
proposes to transfer any interest in the Notes e transfer restrictions and
representations set forth in this Section 2.5uliolg the Exhibits referenced herein.
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(xii) ©9-The Issuer has the right to compel awgn-PermittedHolder, any
Non-Permitted ERISA Holder, or ateneficial owner of angecure®e-Pricing Eligible

Notes that does not consent to a Re-Pricing wisipeet to its Notes pursuant to the
applicable terms of this Indentute sell its interest in the Notesr may sell such interest
in the Notes on behalf of such beneficial owimesceordancavith-thetermsef-Seetion
9.8and may in the case of a Re-Pricing redeem sucdNot

(xiif) £&-Such beneficial owner is not a member of the publithe Cayman
Islands.

Xiv -1t understands that (A) the Trustee will providetie Issuer and the
Collateral Manager upon reasonable request albredidy available information in the
possession of the Trustee in connection with reégoja matters, including any
information that is necessary or advisable in orfier the Issuer or the Collateral
Manager (or its parent or Affiliates) to comply witegulatory requirements, (B) the
Registrar or the Trustee will providat the Issuer'sexpenseto the Issuer and the
Collateral Manager upon written request a list @idérs as reflected in the Register,
(C) the Trustee will obtain and provide, at theuts%s expense, to the Issuer and, the
Collateral Manager upon written request a list aftigipants in DTC, Euroclear or
Clearstream holding positions in such Notes, ([®) firustee and the Registrar will
provide to the Issuer, the Collateral Manager,Itiité&al Purchaser or any agent thereof,
upon written request at any time, any informatiegarding the holders of the Notes and
payments on the Notes that is reasonably avaitalllee Trustee or the Registrar, as the

case may be, and may be neces&atyasdeterminedoy thelssueror anyrepresentative

or_agentthereof,for the Issuerto achieveTax Account ReportingRuleseCompliance
with-FATCA-and (E) subject to the duties and responsibilibeshe Trustee set forth

herein, the Trustee will have no liability for asych disclosure under (A), (B), (C) or
(D) or the accuracy thereof.

xv) Suchbeneficialownerunderstandshat the Issuermay, uponnoticeto the
Trustee,imposeadditionaltransferrestrictionson the Notesto comply with the Uniting
and StrengtheningAmerica by Providing Appropriate Tools Requiredto Interceptand
Obstruct Terrorism Act_of 2001 (the “USA Patriot Act”) and other similar laws or
regulations,including, without limitation, requiring each purchaseror _transfereeof a
Note to make representations to the Issuer in atiomewith such compliance.

(xvi) 4i—Such beneficial owner is not a person with whomlicgs are
restricted or prohibited under any law relating élconomic sanctions or anti-money
laundering of the United States, the European Ursavitzerland, or any other applicable
jurisdiction ("AML and SanctionsLaws"), and such Person’s or transferee’s purchase
of thesuchNotes will not result in the violation of any AMand Sanctions Laws by any
party, whether as a result of the identity of sé&rson or transferee or its beneficial
owners, their source of funds, or otherwise.

(xvii) It understandand agreeghat the Notesare limited recourseobligations
of thelssuer(andin the caseof the Co-Issued\otes,the Co-lssuer) payablesolelyfrom
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proceedf the Collateralandfollowing realizationof the Collateral,and applicationof

the proceedghereofin accordancevith this Indenture all obligationsof andany claims
against the Issuer (and in the case of the Co-isSia¢es, the Co-Issuer) thereunder or in
connectiontherewithafter suchrealizationshall be extinguishedand shall not thereatfter
revive.

(xviii) &v)-Such beneficial owner agrees to the provisionseuitiSn 2.12 and
makes the representations and warranties settfoathin.

(k) Each subsequent transferee of a Certificatecblifmted Note will be
required to make the representations and agreersenferth inExhibit-B4applicableTransfer
Certificate

() Any purported transfer of a Note not in accorckamvith this Section 2.5
shall be null and void and shall not be given éffec any purpose whatsoever.

(m) To the extent required by the Issuer, as deteunby the Issuer or the
Collateral Manager on behalf of the Issuer, thedssnay, upon written notice to the Trustee,
impose additional transfer restrictions on the Sdinated Notes to comply with the Uniting and
Strengthening America by Providing Appropriate T®&equired to Intercept and Obstruct
Terrorism Act of 2001 and other similar laws or ulgjons, including, without limitation,
requiring each transferee of a Subordinated Notenéke representations to the Issuer in
connection with such compliance.

(n) The Registrar, the Trustee and the Issuer beadintitled to conclusively
rely on any transferor and transferee certificaiezered pursuant to this Section 2.5 and shall be
able to presume conclusively the continuing acouthereof, in each case, without further
inquiry or investigation.

Section 2.6 _MutilatedDefaced,Destroyed,Lost or StolenNote If (a) any
mutilated or defaced Note is surrendered to a Teadgent, or if there shall be delivered to the
Applicable Issuers, the Trustee and the relevaandfer Agent evidence to their reasonable
satisfaction of the destruction, loss or theft afy &Note, and (b) there is delivered to the
Applicable Issuers, the Trustee and such TransfgmAsuch security or indemnity as may be
required by them to save each of them harmless, théhe absence of notice to the Applicable
Issuers, the Trustee or such Transfer Agent theth diote has been acquired by a protected
purchaser, the Applicable Issuers shall execute apon Issuer Order, the Trustee shall
authenticate and deliver to the Holder, in lielany such mutilated, defaced, destroyed, lost or
stolen Note, a new Note, of like tenor (includihg same date of issuance) and equal principal
or face amount, registered in the same mannerddaie date of its authentication, bearing
interest from the date to which interest has besd pn the mutilated, defaced, destroyed, lost
or stolen Note and bearing a number not contemporssty outstanding.

If, after delivery of such new Note, a protectedgbaser 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 therefrand shall be entitled to recover upon the
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security or indemnity provided therefor to the extef any loss, damage, cost or expense
incurred by the Applicable Issuers, the Trusteetardlransfer Agent in connection therewith.

In case any such mutilated, defaced, destroyetolostolen Note has become
due and payable, the Applicable Issuers in thetrdtion may, instead of issuing a new Note pay
such Note without requiring surrender thereof ektleat any mutilated or defaced Note shall be
surrendered.

Upon the issuance of any new Note under this Seétié, the Applicable Issuers
may require the payment by the Holder thereof efim sufficient to cover any transfer tax or
other governmental charge that may be imposed latioe thereto and any other expenses
(including the fees and expenses of the Trusteaaxied therewith.

Every new Note issued pursuant to this Sectioni2.6eu of any mutilated,
defaced, destroyed, lost or stolen Note shall @omstan original additional contractual
obligation of the Applicable Issuers and such nesteNshall be entitled, subject to the second
paragraph of this Section 2.6, to all the benefftshis Indenture equally and proportionately
with any and all other Notes of the same Class idalyed hereunder.

The provisions of this Section 2.6 are exclusive simall preclude (to the extent
lawful) all other rights and remedies with respexthe replacement or payment of mutilated,
defaced, destroyed, lost or stolen Notes.

Section 2.7 Paymenf Principal and Interestand Other Amounts; Principal
andlInterestRightsPreserved (a) The Secured Notes of each Class shall adgoterest during
each Interest Accrual Period at the applicablerésteRate and such interest will be payable in
arrears on each Payment Date on the Aggregateaddisy Amount thereof on the first day of
the related Interest Accrual Period (after givifigat to payments of principal thereof on such
date). Payment of interest on each Class of Séduotes (and payments of available Interest
Proceeds to the Holders of the Subordinated Notdspe subordinated to the payment of
interest on each related Priority Class. Any paynd interest due on a Class of Deferred
Interest Secured Notes on any Payment Diatéhe extent sufficient funds are not available t
make such payment in accordance with the Priofiayments on such Payment Date, but only
if one or more Priority Classed Notesis Outstanding with respect to such Class of Deéer
Interest Secured Notes, shall constitudecuredNote Deferred Interest” with respect to such
Class and shall not be considered “due and payablesuch Payment Date, and, although such
amounts will not be added to the principal amounthe related Class, such amounts will be
deferred and will bear interest at the InteresteRagiplicable to such Class of Secured Notes,
until the earlier of (i) the date on which such amks are paid and (ii) the Stated Maturity of the
applicable Class of Secured Notes; provjdedt any such Secured Note Deferred Interest,must
in any case, be paid no later than the earlieh@fRedemption Date or Stated Maturity of such
Class. Regardless of whether any Priority CtdsSecured\otesis Outstanding with respect to
any Class of Deferred Interest Secured Notes, écesttent that funds are not available on any
Payment Date (other than the Redemption Date veipect to, or Stated Maturity of, such
Class of Deferred Interest Secured Notes) to payigusly accrued Secured Note Deferred
Interest, such previously accrued Secured Noteriefdnterest will not be due and payable on
such Payment Date and any failure to pay such quely accrued Secured Note Deferred
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Interest on such Payment Date will not be an EwnDefault. To the extent lawful and
enforceable, interest on any interest that is mad phen due on any Class A-1 Notes or Class
A-2 Notes or, if no Class A-1 Notes or Class A-2té#are Outstanding, any Class B Notes or,
if no Class B Notes are Outstanding, any Class @& Nar, if no Class C Notes are Outstanding,
any Class D Noteor, if no ClassD Notesare Outstandingany Classt Note shall accrue at the
Interest Rate for such Class until paid as proviaeein or the Stated Maturity of such Notes.

Any intereston a SecuredNote will ceaseto accrueor, in the caseof a partial
repayment,on such part repaid, from the date of repaymentor the Stated Maturity unless
paymentof principal is improperly withheld or unlessan Event of Default has occurredwith
respectto such paymentsof principal. To the extentlawful and enforceableijntereston any
SecuredNote Deferred Interestand on any defaultedinterest shall accrueat the applicable
Interest Rate until paid as provided herein.

(b) The principal of each Secured Note of each QtagBires at par and is
due and payable on the date of the Stated Mafforityuch Class, unless such principal has been
previously repaid or unless the unpaid principadwth Secured Note becomes due and payable
at an earlier date by acceleration, call for rede@npor otherwise. Notwithstanding the
foregoing, the payment of principal of each ClasSecured Notes (and payments of Principal
Proceeds to the Holders of the Subordinated Nates) only occur (other than amounts
constituting Secured Note Deferred Interest theradmnch will be payable from Interest
Proceeds pursuant to Section 11.1(a)(i)) in accaelavith the Priority of Payment&xceptas
otherwiseprovidedin Article 1X andthe Priorities of Paymentsany paymentof principal of a
Junior Classmay only occur after principal of eachPriority Classhasbeenpaid in full andis
subordinatedo the paymenton eachPaymentDate of the principalandinterestdueandpayable
on _each Priority Class and other amountsin_accordancewith the Priorities of Payments.
Payments of principal on any Class of Secured Nated distributions of Principal Proceeds to
Holders of Subordinated Notes, which are not paidccordance with the Priority of Payments,
on any Payment Date (other than the Payment Daiehvidrthe Stated Maturity ghe-such
Class of Notes or any Redemption Date), becausasafficient funds therefor shall not be
considered “due and payable” for purposes of Se&it(a) until the Payment Date on which
such principal may be paid in accordance with ther®y of Payments or all Priority Classes
with respect to such Class have been paid in full.

() Principal payments on the Notes will be madeaacordance with the
Priority of Payments and Section 9.1.

(d) The Paying Agent shall require the previous vee)i of properly
completed and signed applicable tax certificatgenerally, in the case of U.S. federal income
tax, an IRS Form W-9 (or applicable successor fantie case of a United States person within
the meaning of Section 7701(a)(30) of the Codeherapplicable IRS Form W-8 (or applicable
successor form) in the case of a Person that is hdritiited States person within the meaning of
Section 7701(a)(30) of the Cod@ny informationrequestedursuantto the Holder Reporting
Obligations,or any other certification acceptable to it to ldeahe Issuer, the Co-Issuer, the
Trustee and any Paying Agent to determine theiedand liabilities with respect to any taxes or
other charges that they may be required to payaea withhold from payments in respect of
such Note or the Holder or beneficial owner of siddte, or to comply with any reporting or
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other requirements, under any applicable law. Tbdssuers shall not be obligated to pay any
additional amounts to the Holders or beneficial exgnof the Notes as a result of deduction or
withholding for or on account of any present oufettaxes, duties, assessments or governmental
charges with respect to the Notes.

(e) Payments in respect of interest on and prin@panhy Secured Note and
any payment with respect to any Subordinated Noa# Be made by théruste€ayingAgent,
in Dollars to DTC or its nominee with respect tGlabal Note and to the Holder or its nominee
with respect to a Certificated Subordinated Notevng transfer, as directed by the Holder, in
immediately available funds to a Dollar accountntaned by DTC or its nominee with respect
to a Global Note, and to the Holder or its nomingth respect to a Certificated Subordinated
Note; providedthat (1) in the case of a Certificated Subordiddtiote, the Holder thereof shall
have provided written wiring instructions to theuste®aying Agent on or before the related
Record Date and (2) if appropriate instructionsany such wire transfer are not received by the
related Record Date, then such payment shall be imadheck drawn on a U.S. bank mailed to
the address of the Holder specified in the Registion final payment due on the Maturity of a
Note, the Holder thereof shall present and surnesdeh Note at the Corporate Trust Office of
the Trustee or at the office of any Paying Agentormprior to such Maturity, providedhat in
the absence of notice to the Applicable Issuerth@rTrustee that the applicable Note has been
acquired by a protected purchaser, such final paysieall be made without presentation or
surrender, if the Trustee and the Applicable Isswhiall have been furnished such security or
indemnity as may be required by them to save edctihem harmless and an undertaking
thereafter to surrender such certificatédeitheNone of the Co-Issuers, the Trustee, the
Collateral Managemor any Paying Agent will have any responsibilityliability for any aspects
of the records maintained by DTC, Euroclear, Cleaasn or any of the Agent Members relating
to or for payments made thereby on account of bealehterests in a Global Note. In the case
where any final payment of principal and interestoi be made on any Secured Note (other than
on the Stated Maturity thereof) or any final paymisnto be made on any Subordinated Note
(other than on the Stated Maturity thereof), thastee, in the name and at the expense of the
Applicable Issuers shall, not more than 30 nor tkas 10 days prior to the date on which such
payment is to be made, mail (by first class maiktpge prepaid) to the Persons entitled thereto
at their addresses appearing on the Register eenahich shall specify the date on which such
payment will be made, the amount of such paymentJp8.$1,000 original principal amount of
Secured Notes or Subordinated Notes, as applicabie, the place where Notes may be
presented and surrendered for such payment.

M Payments to Holders of the Notes of each Clasdl e made ratably
among the Holders of the Notes of such Class irpthportion that the Aggregate Outstanding
Amount of the Notes of such Class registered imtdmae of each such Holder on the applicable
Record Date bears to the Aggregate Outstanding Amotiall Notes of such Class on such
Record Date.

(9) Interest accrued with respect to a@rgatingRaté&SecuredNotes shall be
calculated on the basis of the actual number of @dgpsed in the applicable Interest Accrual

Period divided by 360. ntereston-acecruedwith-respectto—any-Fixed Rate Noetesshall-be
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(h) All reductions in the principal amount of a Nofer one or more
predecessor Notes) effected by payments of insatlenof principal made on any Payment Date
or Redemption Date shall be binding upon all futdodders of such Note and of any Note issued
upon the registration of transfer thereof or infexe therefor or in lieu thereof, whether or not
such payment is noted on such Note.

(0 Notwithstanding any other provision of this Imdere, the obligations of
the Applicable- Co-ssuers under th&ecure€o-IssuedNotes and this Indenture are limited
recourse obligations of thapplicable Codssuers and the obligations of the Issuer under the
SuberdinateldsuerOnly Notes ardimited nentecourse obligations of the Issuer, payable solely
from proceeds of the Collateral Obligations anddtieer Assets and following realization of the
Assets, and application of the proceeds thereataordance with this Indenture, all obligations
of and any claims against the Co-Issu@ns in the caseof the IssuerOnly Notes,the Issuer)
hereunder or in connection herewith after suchizaan shall be extinguished and shall not
thereafter revive. No recourse shall be had agamg Officer, director, employee, shareholder
or incorporator of the Co-lssuers, the Collaterahnsiger or their respective Affiliates,
successors or assigns for any amounts payable uthdelNotes or this Indenture. It is
understood that the foregoing provisions of thisageaph (i) shall not (1) prevent recourse to
the Assets for the sums due or to become due @amyesecurity, instrument or agreement which
is part of the Assets or (2) constitute a waivetease or discharge of any indebtedness or
obligation evidenced by the Notes or secured by bhdenture until such Assets have been
realized_whereuponany outstandingindebtednes®r obligation shall be extinguishedand not
thereafterevive It is further understood that the foregoing psmns of this paragraph (i) shall
not limit the right of any Person to name the Issuethe Co-Issuer as a party defendant in any
Proceeding or in the exercise of any other remedieuthe Notes or this Indenture, so long as
no judgment in the nature of a deficiency judgn@nseeking personal liability shall be asked for
or (if obtained) enforced against any such Persoantity. The Subordinated Notes are not
secured hereunder, and the Holders of the Suboedidotes are not Secured Parties.

0) Subject to the foregoing provisions of this S&ect2.7, each Note
delivered under this Indenture and upon registnatibtransfer of or in exchange for or in lieu of
any other Note shall carry the rights to unpaidnest and principal (or other applicable amount)
that were carried by such other Note.

Section 2.8 Persor3eemedOwners The Issuer, the Co-Issuer, the Trustee,
and any agent of the Issuer, the Co-Issuer or thet@e shall treat as the owner of each Note
the Person in whose name such Note is registereéldeoRegister on the applicable Record Date
for the purpose of receiving payments on such Mateon any other date for all other purposes
whatsoever (whether or not such Note is overdug],reone of the Issuer, the Co-Issuers, the
Trustee or any agent of the Issuer, the Co-IssudteoTrustee shall be affected by notice to the
contrary.

Section 2.9 _Cancellation All Notes surrendered for payment, registratidn
transfer or exchange, or mutilated, defaced or éedost or stolen, shall be promptly cancelled
by the Trustee and may not be reissued or reddtnl.Note may be surrendered (including any
surrender in connection with any abandonment, dmmagift, contribution or other event or
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circumstance) except (x) for payment in full asyited herein, or (y) for registration of transfer
or exchange, or for replacement in connection aithh Note mutilated, defaced or deemed lost
or stolen; providedhat, in the case of this clause (y), a new Naté¢he identical principal
amount as the cancelled Note shall be issued. sAalg Notes shall, if surrendered to any Person
other than the Trustee, be delivered to the Trust®&w Notes shall be authenticated or
registered in lieu of or in exchange for any Notasicelled as provided in this Section 2.9,
except as expressly permitted by this Indenturtéé cahceled Notes held by the Trustee shall be
destroyed or held by the Trustee in accordanceitgitstandard retention policy unless the Issuer
shall direct by an Issuer Order received prioréestdiction that they be returned to it.

Section 2.10 DTCCeaseso be Depository (a) A Global Note deposited with
DTC pursuant to Section 2.2 shall be transferrethé form of a corresponding Certificated
Note to the beneficial owners thereof only if {ich transfer complies with Section 2.5 of this
Indenture and (ii) either (x) (A) DTC notifies tl@o-Issuers that it is unwiling or unable to
continue as depository for such Global Note or DB)C ceases to be a Clearing Agency
registered under the Exchange Act and, in each easeccessor depository is not appointed by
the Co-Issuers within 90 days after such eventyparf Event of Default has occurred and is
continuing and such transfer is requested by thdét@f such Global Note.

(b) Any Global Note that is transferable in the fooh a corresponding

Certificated Note to the beneficial owner thereafrguant to this Section 2.10 shall be
surrendered by DTC to the Trustee’s Corporate T@Qffite to be so transferred, in whole or
from time to time in part, without charge, and #pplicable Issuers shall execute and the
Trustee shall authenticate and deliver, upon suister of each portion of such Global Note, an
equal aggregate principal amount of definitive jdajscertificates (pursuant to the instructions
of DTC) in Minimum Denominations. Any Certificatedote delivered in exchange for an
interest in a Global Note shall, except as otheriovided by Section 2.5, bear the legends set
forth in the applicable Exhibit A and shall be fdbjto the transfer restrictions referred to inhsuc
legends.

(c) Subject to the provisions of paragraph (b) &f 8ection 2.10, the Holder
of a Global Note may grant proxies and otherwiséhaize any Person, including Agent
Members and Persons that may hold interests thrégght Members, to take any action which
such Holder is entitled to take under this Indemtour the Notes.

(d) In the event of the occurrence of either of #eents specified in
subsection (a) of this Section 2.10, the Co-Issudlpromptly make available to the Trustee a
reasonable supply of Certificated Notes.

In the event that Certificated Notes are not soedsy the Applicable Issuers to such beneficial
owners of interests in Global Notes as requireduiysection (a) of this Section 2.10, the Issuer
expressly acknowledges that the beneficial owrteat I3e entitled to pursue any remedy that the
Holders of a Global Note would be entitled to persn accordance with Article V of this
Indenture (but only to the extent of such bendficianer’s interest in the Global Note) as if
corresponding Certificated Notes had been issuenjged that the Trustee shall be entitled to
rely upon any certificate of ownership providedsingh beneficial owners (including a certificate
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substantially in the form of Exhibit D) and/or oth®orms of reasonable evidence of such
ownership.

Section 2.11 Notes Beneficialy Owned by Persons in  Violation of
Representations (a) Notwithstanding anything to the contrargeglhere in this Indenturég
any transfer of a beneficial interest in any Noadeat U.S. Personxi) that is not {A)(Al) a
Qualified Institutional Buyer org2) solely in the case of the Subordinated Notegnstitutional
Accredited Investor and alseR) a Qualified Purchaser or an Institutional Accredilnvestor
and i) that is not made pursuant to an applicable exempinder the Securities Act and the
Investment Company Act shall be null and void ang 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 (x) any U.S. Person that is not (i)(A) a Qualifiedtiigional Buyer or
(B) solely in the case of the Subordinated Notesinatitutional Accredited Investor and also
(i) a Qualified Purchaser or that does not havexamption available under the Securities Act
and the Investment Company Act shall become thedéfaf or beneficial owner of an interest in
any Noteor (y) any beneficial owner of a Note or interdstrein is a Non-Permitted Tax Holder
(any such person @Non-Permitted Holder”), the Issuer shall, in its sole discretion, praiynp
after discovery that such person is a Non-Permittettler by the Issuer, the Co-Issuer or the
Trustee (or upon notice to the Issuer from the feisf a Trust Officer of the Trustee obtains
actual knowledge or by the Co-Issuer if it makes dscovery (who, in each case, agree to
notify the Issuer of such discovery, if any)), sendtice to such Non-Permitted Holder
demanding that such Non-Permitted Holder transdelotes or interest therein to a Person that
is not a Non-Permitted Holder within 30 dgys, with respectto a Non-Permittedlax Holder,
10 days)after the date of such notice. If such Non-PdediHolder fails to so transfer its Notes
or interest therein, the Issuer or the Collaterahlfer acting for the Issuer shall have the right,
without further notice to the Non-Permitted Holder sell such Notes or interest in such Notes
to a purchaser selected by the Issuer that is idoraPermitted Holder on such terms as the
Issuer may choose. The Issuer or the Collateralager (on its own or acting through an
investment banker selected by the Collateral Manaaing on behalf of the Issuer méwt is
not requiredto, select the purchaser by soliciting one or more bidm one or more brokers or
other market professionals that regularly dealeiousities similar to the Notes ameélselling
such Notes to the highest such bidder, provideat the Collateral Manager, its Affiliates and
accounts, funds, clients or portfolios establishad controlled by the Collateral Manager shall
be entitled to bid in any such sale. However,Isiseier or the Collateral Manager may select a
purchaser by any other means determined by isisadte discretion. The Holder of each Note,
the Non-Permitted Holder and each other Persameirchain of title from the Holder to the Non-
Permitted Holder, by its acceptance of an inteieshe Notes agrees to cooperate with the
Issuer and the Trustee to effect such transferdie proceeds of such sale, net of any
commissions, expenses and taxes due in connectibrsmch sale shall be remitted to the Non-
Permitted Holder. The terms and conditions of salg shall be determined in the sole discretion
of the Issuer, and the Issuer, the Collateral Manamd the Trustee shall not be liable to any
Person having an interest in the Notes sold aswtref any such sale or the exercise of such
discretion.
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(c) Notwithstanding anything to the contrary elsexehia this Indenture, any
transfer of a beneficial interest in any ERISA Retd Note to a Person who has made or is
deemed to have made an ERISA-related representatianSimilar Law or Other Plan Law
representatiomequired by Section 2.5 that is subsequently shmale false or misleading shall
be null and void and any such purported transfewlbith the Issuer, the Co-lssuer or the
Trustee shall have notice may be disregarded bistwer, the Co-Issuer and the Trustee for all
purposes.

(d) If any Person shall become the beneficial ovafen interest in any Note
who has made or is deemed to have made a prohitvedactionor other ERISA-related
representation or a Benefit Plan Investor, ContigplPerson, Similar Law or Other Plan Law
representation required by Section 2.5 that is esylssntly shown to be false or misleading or
whose beneficial ownership otherwise causes atinolaf the 25% Limitation (any such person
a “Non-Permitted ERISA Holder”), suchpurchaseandholding shall be deemed-bevoid ab
initio and the Issuer shall, in its sole discretion, gtiynafter discovery that such person is a
Non-Permitted ERISA Holder by the Issuer or upotiaeofrom the Trustee (if a Trust Officer
of the Trustee obtains actual knowledge) or thel$Saer to the Issuer, if either of them makes
the discovery (who, in each case, agree to ndtéyi$suer of such discovery, if any), send notice
to such Non-Permitted ERISA Holder demanding thathsNon-Permitted ERISA Holder
transferall-or-anyportionofthdts NotesheldbysuchPersepr interestthereinto a Person that
is not a Non-Permitted ERISA Holder (and that isestvise eligible to hold such Notes or an
interest therein) within 10 days after the datese¢h notice. If such Non-Permitted ERISA
Holder fails to so transfesuchits Notesor interesttherein, the Issuer shall have the right,
without further notice to the Non-Permitted ERISAl#Er, to sell suchietes-orinterestin-such
Notes to a purchaser selected by the Issuer timattia Non-Permitted ERISA Holder (and that
is otherwise eligible to hold such Notes or anriegé therein) on such terms as the Issuer may
choose. The Issuer may select the purchaser lajtiaglone or more bids from one or more
brokers or other market professionals that regutsehl in securities similar to the Notes and sell
such Notes to the highest such bidder. The Hadderach Note, the Non-Permitted ERISA
Holder and each other Person in the chain offtibien the Holder to the Non-Permitted ERISA
Holder, by its acceptance of an interest in theel@grees to cooperate with the Issuer and the
Trustee to effect such transfers. The proceedsuc sale, net of any commissions, expenses
and taxes due in connection with such sale shaltebd@tted 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 the Issuer sioalbe liable to any Person having an interest in
the Notes sold as a result of any such sale oexeecise of such discretion.

Section 2.12 TaXreatmentandTax Certifications (a) Each Holder
(including for purposes of this Section 2.12, aagddicial owner of an interest in the Notes) will
treat the Issuer, the Co-Issuer and the Notes sxgided in the “Certain U.S. Federal Income
Tax Considerations” section of the Offering Circutar all U.S. federal, state and local income
tax purposes and will take no action inconsisteithh such treatment unless required by, law
being understood that this paragraph will not pnéweholder of Class D Notes or Class E Notes
from making a protectiveQEF election(as suchtermis definedin paragraphv.17(b))or filing
protective information returns
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(b) Each Holder will timely furnish the Issuendtsor the Trusteeor their
respectiveagents with any tax forms or certifications (irthg, without limitation, IRS Form
W-9, an applicable IRS Form W-8 (together withagdplicable attachments), or any successors
to such IRS forms) that the Issuerits the Trustee or their respectiagents reasonably request

in orderto (A) to-permitthelssueranditsagentdo-make payments to the Holder without, or at
a reduced rate ofleductienerwithholding, (B)te-enablethelssuerandits-agentge-qualify for
a reduced rate of withholdirgr-deductiorn any jurisdiction from or through which they reee

payments, and (Cp-enablethelssueranditsagentsto-satisfy reporting and other obligations
under the Code, Treasury regulations, or any adbpglicable law or regulatiofincluding the

CaymanFATCA Legislationor any applicablecost basisreporting) and will update or replace
such tax forms or certifications in accordance lihir terms or subsequent amendments. Each
Holder acknowledges that the failure to providedatp or replace any such tax forms or
certifications may result in the imposition of withiding or back-up withholding on payments to
the Holder, or to the Issuer. Amounts withheldthy Issuer or its agents that are, in their sole
judgment, required to be withheld pursuant to apple tax laws will be treated as having been
paid to such Holder by the Issuer.

(c) Each Holder#illagrees(A) exceptas prohibited by applicablelaw, to
obtain and provide the Issuep+rits—agentswith—any-correctcompleteandaeccuratand the
rusteeglncludlngthelr agentsand regresentatlveglt |nformat|on or documentaﬂe«ha%may

>
a A
O

and to u dateor correc tsuch |nformat|on or documentatloa;HeJehe

M@%%mm the Trustee&nd/or their
agents or representativess applicable)to achieveTax Account ReportingRules Compliance
the obligationsundertakermpursuantto this clause(A), the “Holder Reportin ligations’

(B) that the Issueror the Trusteemay (1) providearysuchinformation and documentati@and
any other information concerning its investment isthe Notes to the Cayman Islands Tax
Information Authority, the U.S. Internal Revenuenfiee; (the “IRS”) and any other relevant tax
authority, and (2) take such other steps as theyndeecessary or helpful Ensurethatthe

{ssuercomplieswith-FATCA-achieve Tax Account Reporting Rules Compliance,including
withholding on “passthrupayments”(as defined in the Code),and (C) that if it fails for any
reason(without regardto whetherthe failure wasdueto alegalprohibition) to provideanysuch
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informationor documentatiomescribedn clause(A), suchinformationor documentatioris not
accurateor completeor suchpurchasetherwiseis or becomesa Non-Permittedl'ax Holder,
the Issuershallhavethe right, in additionto withholding on passthrypaymentsto (x) compelit

to sell its interestin _such Note, (y) sell such intereston its behalf in accordancewith the
procedurespecifiedin this Indenture,or (z) assignto suchNote a separateCUSIP or CUSIPs
and, in the caseof this subclausgz), to depositpaymentson suchNotesinto a Tax Reserve
Account, which amountsshall, at the directionof the Issuer,be either (i) releasedo the Holder

of suchNotesat suchtime that the Issuerdetermineghat the Holder of suchNotescomplies
with its Holder ReportingObligationsandis not otherwisea Non-Permittedl ax Holder, or (ii)
releasedto pay costsrelatedto such noncomplianceg(including taxesimposedby FATCA),
provided that any amounts remaining in a Tax Resf@ocount will be released to the applicable
Holder onthe earlierof (a) the dateof final paymentfor the Classheld by suchHolder or (b) the
Businesday after suchHolder hascertified to the Issuerandthe Trusteethatit no longerholds

an interestin any Notes. Any amountsdepositednto the Tax ReserveAccountin respectof
Notesheld by a Non-Permittedl ax Holder shallbe treatedfor all purposesinderthis Indenture
asif suchamountshad beenpaid directly to the Holder of suchNotes. Moreover,eachsuch
purchaser of Notes or interests therein will agogdye deemed to agree, to indemnify the Issuer,
the Trusteeandotherbeneficialownersof Notesfor all damagescostsand expensesincluding
attorney’s fees and expensesthat result from the failure of suchpersonto comply with its
Holder Reporting Obligations. This indemnificatiwil continue even after the person ceases to
have an ownership interest in the Notes.

(d) Each Holder of Class D NoteSlassE Notesor Subordinated Notes, if it
is not a “United States person” (as defined in i8act701(a)(30) of the Code), represents that
either:

0] It is not a bank (within the meaning of Sect®8L(c)(3)(A) of the Code)
or an affiliate of a bank

(i) H—OoAfter giving effect to its purchaseof Notes,it will not directly or
indirectly own more than 33-1/3%, by value, of Hggregate of the Notes within such

Class and any other Notes that are ranked parupagk or are subordinated to such
Notes, and will not otherwise be related to thei¢sqwithin the meaning of Treasury

regulatlons section 1. 881—&)qeLey9—hasnet—p&FehasedheNe%es+HAA+helequ—paH49

(iir) It has provided an IRS Form W-8ECI represegtithat all payments
received or to be received by it from the Issueredfectively connected with the conduct
of a trade or businesswithin the United States and includible in its gross inegor

(av) It hasprovidedanIRS FormW-8BEN-E representinghatit is entitledto
the benefitsof anincometax treatywith the United Statesunderwhich withholding taxes

on interest paymentsmadeby obligors residentin the United Statesto suchbank are
reduced to 0%.
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(e) Each Holder of Subordinated Notes, if it ownsrenthan 50% of the
Subordinated Notes by value or is otherwise trea®d member of the Issuer's “expanded
affiliated group” (as defined in Treasury regulasosection 1.14713%i) (or any successor
provision)), represents that it will (A) confirmathany member of such expanded affiliated group
(assuming thagachof the Issuer and any Issuer Subsidiary ipaticipatingeportingModel 1
FFI” within the meaning of Treasury regulationstset 1.1471-1(b)(91114) (or any successor
provision)) that is treated as a “foreign finandigtitution” within the meaning of Section
1471(d)(4) of the Code and any Treasury regulatipr@amulgated thereunder is either a
“participating FFI”, a fegisterecdeemed-compliant FFI” or an “exempt beneficial omeathin
the meaning of Treasury regulations section 1.14#A®) (or any successor provision), and (B)
promptly notify the Issuer in the event that anymber of such expanded affiliated group that is
treated as a “foreign financial institution” withihe meaning of Section 1471(d)(4) of the Code
and any Treasury regulations promulgated thereuml@ot either a “participating FFI”, a
“registereddeemed-compliant FFI” or an “exempt beneficial oneithin the meaning of
Treasury regulations section 1.147%(d) (or any successor provision), in each casepéxoe
the extent that the Issuer or its agents have gedvsuch Holder with an express waiver of this
requirement.

M No Holder of Subordinated Notes will treat angome with respect to its
Subordinated Notes as derived in connection with Igsuer’s active conduct of a banking,
financing, insurance, or other similar businesiaposes of Section 954(h)(2) of the Code.

Section 2.13 _Additionalssuance (a) At any time during the Reinvestment
Period (or, in the case @ an issuance solely of additional Subordinated Blatgd/or Junior
Mezzanine Notesr (i) a Risk Retentionlssuanceat any time) and subject to the conditions set
forth in Section 3.2, the Co-Issugigith the consentof the CollateralManager,may issue and
sell (x) additionalNotesof any one or more existing Classesand/or(y) additional notes of any
one or more new classes of notes that are fullgrsliated to the existing Secured Notes (or to
the most junior class of securities of the Issuehdr 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 Notes s Chéstanding) @unior Mezzanine
Notes) andleradditionalnotesefanyoneormeoreexistingClassesanduse the net proceeds to
purchase additional Collateral Obligations or abkeowise permitted under this Indenture
(including, with respect to the issuance of Submatid Notes or Junior Mezzanine Notes, to
apply proceeds of such issuance as Principal PdsceeInterest Proceeds in accordance with
clause (viii) below) provided that the following conditions are met:

() (x) the Collateral Manager consents to suchasse, (y) unless the
Collateral Manager has certified that the aggregaicipal amount of each Class of
additional notes issued is equal to the minimumuarhoequired to comply with the Risk
Retention Rules, such issuance is consented tadbyldedge Counterparty, if any, and a
Majority of the Subordinated Notes and (z) unlag®ee (A) only additionaBubordinated
Notesand/orJunior Mezzanine Notesd/erSuberdinateddotesare being issued or (B)
both (I) the Collateral Manager has certified ttie Aaggregate”principal Aamount of
each Class of additional notes issued is equdlgartinimum amount required to comply
with the Risk Retention Rules and (ll) if, (1) prim such additional issuance any Class
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A-la Notes are Outstanding and the Initial Majority $Sla-1a Investor held more than
66 2/3% of such Class AalNotes and (2) after giving effect to such addaiassuance,
the Initial Majority Class A-& Investor would hold more than 66 2/3% of the Claska
Notes, a Majority of the Controlling Class conséntsuch issuance

(i) in the case of additional notes of any one arenexisting Classes (other
than Subordinated Notes or Junior Mezzanine Notesgss the Collateral Manager has
certified that the aggregate principal amount of each Class ditiadal notes issued is
equal to the minimum amount required to comply wille Risk Retention Rules, a
Majority of the Class A-4 Notes consents to such issuance;

(iir) in the case of additional notes of any onenmre existing Classes (other
than Subordinated Notes or Junior Mezzanine Noths)aggregate principal amount of
Notes of such Class issued in all additional isseammust not exceed 100% of the
respectlve orlglnal outstandlng prlnC|paI amountthﬁ Notes of such Clae@ter—whteh

b ass)

(iv) in the case of additional notes of any one arenexisting Classes, the
terms of the notes issued must be identical taoréspective terms of previously issued
Notes of the applicable Class (except that theestedue on additional notes will accrue
from the |ssue date of such addltlonal notes aedsthead over LIBOHh%heeaseet

RateNetesof such notes do not have to be |dent|cal to thufstae |n|t|aI Notes of that

Class; providedthatadditionalClassB NotesmaybeissuedasClassB-1 Notesor Class
B—Z—Netes—preweleel—tu%ther—tha%the spread over LIBOFﬁq—theLeaseef—adthrenal

a Ta = aY\\ a = ala eacHntere ala a

on such notes must not exceed the spread over LI@@ReeLmteFestFatetespeewety
applicable to the initial Secured Notes of thats€ja

(v) such additional note@ther thanadditionalSubordinatedNotes)must be

issued at a Cash sales price equal to or greaerthie principal amount thereof;

(vi) in the case of additional notes of any one arerexisting Classes, unless
only additional Subordinated Notes or Junior MermanNotes are being issued,
additional notes of all Classes must be issuedsantl issuance of additional notes must
be proportional across all Classes, provjd#eht the principal amount of Junior
Mezzanine Notes and/or Subordinated Notes issuadyirsuch issuance may exceed the
proportion otherwise applicable to the Junior Memza Notes and/or Subordinated
Notes;

(vi) in the case of the issuance of (x) additiodahior Mezzanine Notes or
Subordinated Notes only, each Rating Agency ha® lbetified of such issuance or
(y) additional notes of any one or more existingsSes (other than Junior Mezzanine
Notes or Subordinated Notes), the S&P Rating Camditrd-the-Meoody'sRating
Condition,—as—applicable-havdas been satisfied (or deemed inapplicable under
Section 1.3andnoticehasbeenprovidedto Fitch with respect to any Secured Notes not
constituting part of such additional issuance;
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(viii) the proceeds of any additional notes (nefe&fs and expenses incurred in
connection with such issuance) shall be treatedPrascipal Proceeds and used to
purchase additional Collateral Obligations, to stvia Eligible Investments or to apply

pursuant to the Priority of Paymentspvided,that the CollateralManagermay, or if it
consents to a direction from a Majority of the Swlimated Notes, will, elect to designate

any portion of the proceedsfrom the issuanceof Subordinated\Notes and/or Junior
Mezzanine Notes towards a Permitted Use;

(ix) immediately after giving effect to such issuarand the application of the
proceeds thereof, each Overcollateralization RE#st is maintained or improved,

(x) an opinion of tax counsel of nationally recoguizstanding in the United
States experienced in such matters shall be detivier the Trustee to the effect tliad
any additional Class AdlNotes, Clas&-1b Notes,ClassA-2 Notes, Class B Notes, or

Class C Notes will be treated, and any additiorlas£D Notes should be treated, as

mdebtedness for U. S federal mcome tax purpe(@ssuehaele%mq&hssu&ne%ﬂl—ne{

inceme prowded howeverthat the oplnlon descrlbed uhls clause,ea—abeveg will not

be required with respect to any additiolabtes that bear a different CUSIP number (or
equivalent identifier) from the Notes of the samnlas€ that were issued on the Closing
Date or the ResetDate,asapplicable,and are Outstanding at the time of the additional
issuance;

(xi) such additional issuance will be accomplisheé imanner that allows the
Issuer to accurately provide (or cause to be psmlidhe tax information relating to
original issue discount required under this Indestio be provided to the Holders of
Notes (including the additional Notes);

(i) exceptto the extentthat suchissuances a Risk Retentionilssuanceto the
extent such issuance would be of Junior MezzanmteqNand/or additional Subordinated

Notes, for so long as any Class A-1 Notes are @ud#tg, (1) the aggregate principal
amount of Junior Mezzanine Notes and/or Subordihdletes issued in such additional
issuance shall be in a minimum aggregate amount.8f$2,500,000 (or such lesser
amount consented to by a Majority of the Class Ndtes) and (2) the consent of a
Majority of the Class A-1 Notes shall be requir@dovided that up to four (4) such
additional issuances of Junior Mezzanine Notesan8ubordinated Notes (with an
additional issuance of Junior Mezzanine Notes awab&linated Notes on the same day
being counted as a single issuance) may be madewisuch consent (and, for the
avoidance of doubt, any such additional issuancefach such consent is obtained shall
not count towards such four-time limitation); and
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(i) the Collateral Manager (or a designated iaf@ thereof) shall have the
first right to purchase such additional notes iroant necessary to comply with the Risk
Retention Rules the manner determined by the Collateral Manager

(b)  AnyExceptto the extentthat suchissuances a Risk Retentionlssuance,
anyadditional notes of an existing Class issued asrded above shall, to the extent reasonably
practicable, be offered first to Holders of thaa€3 in such amounts as are necessary to preserve
(on an approximate basis) their pro rata holdingsates of such Class. Any additional Junior
Mezzanine Notes of a class of Junior Mezzanine $lthat does not already exist will, to the
extent reasonably practicable, be offered firsthi existing Holders of Subordinated Notes in
such amounts as are necessary to allow each sudkerHo purchase a share of such additional
Junior Mezzanine Notes that is proportional to then-currenthen-currentownership of
Subordinated Notes. Any Holder of existing Noteatthas not, within 5 Business Days after
delivery of such offer by or on behalf of the Isswacepted an offer required to be made by this
clause (b) shall be deemed to have declined tchpaecthe additional notes subject to such offer.

(c) The Co-Issuersor Issuermay also issueadditionalNotesin the form of
Re-PricingReplacemeniotesor in connectionwith a Refinancing. For the avoidanceof doubit,
any such issuance is not subject to the requirenwdrifection 2.12(a) or (b).

(d) For the avoidanceof doubt, the issuanceof the ResetNoteson the Reset
Datewill not be consideredchnissuancedf Additional Noteshereundeandwill not be subjectto
the restrictions in this Section 2.13 or the caad# in Section 3.2.

ARTICLE I

CONDITIONS PRECEDENT

Section 3.1 _Conditionto Issuanceof Noteson ClosingDate (a) The Notes
to be issued on the Closing Date may be registeratie names of the respective Holders
thereof, and the Notes may be executed by the égipé Issuers and delivered to the Trustee
for authentication and thereupon the same shadiubeenticated and delivered by the Trustee,
upon Issuer Order and upon receipt by the Trudtéeedollowing:

0] Officers’ Certificatesof the Co-IssuerdkegardingCorporateMatters An
Officer’'s certificate of each of the Co-Issuers @jdencing the authorization by
Resolution of the execution and delivery of thiddnture, and, in the case of the Issuer,
the Collateral Management Agreement, the Collat@dthinistration Agreement and
related transaction documents, the execution, atitaion and delivery of the Secured
Notes applied for by it and specifying the Stateatiity, principal amount and Interest
Rate of each Class of Secured Notes applied fat; (B) certifying that (1) the attached
copy of the Resolution is a true and complete d¢bpyeof, (2) such resolutions have not
been rescinded and are in full force and effecaach as of the Closing Date and (3) the
Officers authorized to execute and deliver suchudwnts hold the offices and have the
signatures indicated thereon and (C) evidencindaimeation of any Issuer Subsidiaries.
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(i) Governmental Approvals From each of the Co-Issuers 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 the
Applicable Issuer that no such authorization, apgr@r consent of any governmental
body is required for the valid issuance of suchdsaxcept as has been given.

(i) U.S. Counsel Opinions  Opinions of Cadwalader, Wickersham &
Taft LLP, special U.S. counsel to the Co-IssuersjlVGotshal & Manges LLP, special
tax counsel to the Collateral Manager, Nixon Peglddd®, counsel to the Trustee and
the Collateral Administrator, and Simpson ThacheBatlett LLP, special counsel to the
Collateral Manager, each dated the Closing Date.

(iv) CaymanlslandsCounselOpinion An opinion of Appleby (Cayman) Ltd.,
Cayman Islands counsel to the Issuer, dated tr&rgl®ate.

(V) Officers’ Certificatesof Co-IssuersRegardingindenture 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 defaudider 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 aumsint 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 providethia Indenture relating to the execution,
authentication and delivery of the Notes applieddyp it have been complied with; and
that all expenses due or accrued with respecteadffering 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 hareinrue and correct as of the Closing
Date.

(vi) Collateral ManagemenAgreement CollateralAdministrationAgreement
and SecuritiesAccount Control Agreement An executed counterpart of the Collateral
Management Agreement, the Collateral Administratfggreement and the Securities
Account Control Agreement.

(vi) Certificate of the Collateral Manager An Officer’'s certificate of the
Collateral Manager, dated as of the Closing Datethe effect that each Collateral
Obligation to be Delivered by the Issuer on or ptethe Closing Date, and:

(A) in the case of (x) each such Collateral OblgatDelivered as of
the Closing Date, immediately prior to the Delivéingreof on the Closing Date, it
satisfies, and (y) each Collateral Obligation tiinet Collateral Manager on behalf
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of the Issuer committed to purchase on or priothi® Closing Date, each such
Collateral Obligation, upon its acquisition, witktssfy, the requirements of the
definition of “Collateral Obligation” in this Indeure;

(B) inthe case of each such Collateral Obligattbme,Issuer purchased
or entered into, or committed to purchase or emt&r, each such Collateral
Obligation in compliance with the Tax Guidelinesga

(C) the Aggregate Principal Amount of the Collatef@ibligations
which the Issuer will purchase on the Closing Datenas entered into binding
commitments to purchase on or prior to the CloSkage (after consideration of
the Closing Merger) is at least U.S.$435,000,000.

(viir) 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.

(ix) 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 andeahately prior to the Delivery
thereof (or immediately after Delivery thereoftime case of clause (5)(ii) below)
on the Closing Date:

(1) the Issuer is the owner of such Collateral Gibign free
and clear of any liens, claims or encumbrancemgpfrature whatsoever
except for (i) those which are being released an @losing Date and
(i) those Granted pursuant to this Indenture;

(2) the Issuer has acquired its ownership in suchatécal
Obligation in good faith without notice of any adse claim, except as
described in paragraph (1) above;

(3) the Issuer has not assigned, pledged or otherwis
encumbered any interest in such Collateral Obbgafor, if any such
interest has been assigned, pledged or otherwa@erdrered, it has been
released) other than interests Granted pursuahtsténdenture;

(4) the Issuer has full right to Grant a securityiiast in and
assign and pledge such Collateral Obligation toTthestee;

(5) (i) based on the certificate of the Collaterahndger
delivered pursuant to Section 3.1(a)(vi)), each la@etal Obligation
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included in the Assets satisfies the requiremeritgshe definition of
“Collateral Obligation” and (i) the requirementd Section 3.1(a)(viii)
have been satisfied; and

(6) upon Grant by the Issuer, the Trustee has & gnisrity
perfected security interest in the Collateral Cdiligns and other Assets,
except as permitted by this Indenture;

(B) based on the certificate of the Collateral Masraglelivered
pursuant to Section 3.1(a)(vii), each Collateralligation that the Collateral
Manager on behalf of the Issuer purchased or caeunib purchase on or prior
to the Closing Date satisfies, or will upon its @isdion satisfy, the requirements
of the definition of “Collateral Obligation”; and

(C) based on the certificate of the Collateral Mamaglelivered
pursuant to Section 3.1(a)(vii), the Aggregate ¢ipml Amount of the Collateral
Obligations which the Issuer will purchase on thes@g Date or has entered into
binding commitments to purchase on or prior to esing Date (after
consideration of the Closing Merger) is at leas$.$435,000,000.

(x) Rating Letters An Officer’s certificate of the Issuer to thefeet that
attached thereto with respect to the applicablen®ecNotes is a true and correct copy
of a letter signed by Moody’s (in respect of the@ed Notes) and a copy of a letter
signed by S&P (in respect ebchClassef-the Class A-1 Notes) confirming that such
Class of Secured Notes has been assigned the agplimitial Rating and that such
ratings are in effect on the date on which the Naie delivered.

(xi) Accounts Evidence of the establishment of each of theoAots.

(xii) IssuerOrderfor Depositof Fundsinto Accounts An Issuer Order signed
in the name of the Issuer by an Authorized Offisethe Issuer, dated as of the Closing
Date, authorizing a deposit from the proceeds @igbuance of the Notes into the Ramp-
Up Account for use pursuant to Section 10.3(c)Jssner Order signed in the name of
the Issuer by an Authorized Officer of the Issudated as of the Closing Date,
authorizing a deposit from the proceeds of theassa of the Notes into the Expense
Reserve Account pursuant to Section 10.3(d), arets®rder signed in the name of the
Issuer by an Authorized Officer of the Issuer, dats of the Closing Date, authorizing
the deposit of the Interest Reserve Amount intoherest Reserve Account pursuant to
Section 10.3(f), an Issuer Order signed in the nahtke Issuer by an Authorized Officer
of the Issuer, dated as of the Closing Date, autihgra deposit from the proceeds of the
issuance of the Notes into the Revolver Fundingofiot pursuant to Section 10.4, and
an Issuer Order signed in the name of the Issuanbfuthorized Officer of the Issuer,
dated as of the Closing Date, authorizing a depiasit the proceeds of the issuance of
the Notes into the Principal Collection Subaccquursuant to Section 10.2.
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(i) Other Documents Such other documents as the Trustee may redgonab
require; providedthat nothing in this clause (xiii) shall imply mnpose a duty on the part
of the Trustee to require any other documents.

(b) The Trustee is hereby directed and authorizeexerute and deliver to
the Issuer an instrument evidencing its writtensem to the Closing Date Merger. The Trustee
will have no duty to inquire as to any matter imeection with the execution of such consent.

Section 3.2 ARHCLEP/—Conditions to Additional Issuance (a) Any
additional notes to be issued during the ReinvestrReriod in accordance with Section 2.13
may be executed by the Applicable Issuers andeteli/to the Trustee for authentication and
thereupon the same shall be authenticated ancedsdivby the Trustee upon Issuer Order and
upon receipt by the Trustee of the following:

0] Officers’ Certificates of the Applicable Issuers Regarding Corporate
Matters An Officer’'s certificate of each of the Applidablssuers (A) evidencing the
authorization by Resolution of the execution of wp@emental indenture and the
execution, authentication and delivery of the napplied for by it and specifying the
Stated Maturity, principal amount and Interest Rdtapplicable) of the notes applied for
by it and (with respect to the Issuer only) thet&taMaturity and principal amount of
Subordinated Notes to be authenticated and delivarel (B) certifying that (1) the
attached copy of the Resolution is a true and cet@mopy thereof, (2) such resolutions
have not been rescinded and are in full force diedteon and as of the date of issuance
and (3) the Officers authorized to execute andvelebuch documents hold the offices
and have the signatures indicated thereon.

(i) Opinion of Counsel for each of the Applicable Issuers Regarding
Indenture An Opinion of Counsel for each of the Applicaldsuers in accordance with
Section 8.3 with regard to the related supplemeim@éénture, stating that in such
counsel’'s opinion the issuance of such notes miped under the terms of this Indenture
and the form and terms of such additional notesraaecordance with the terms of this
Indenture and the applicable terms of the relatgglemental indenture.

(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 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 @oldal notes or (B) an Opinion of
Counsel of the Applicable Issuer that no such augabon, approval or consent of any
governmental body is required for the valid isseaat such additional notes except as
has been given.

(iv) Officers’ Certificates of Applicable IssuersRegardingIndenture 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
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and that the issuance of the additional notesegbfidir 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 @ourt 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 Section 2.13 ahdaiditions precedent provided in this
Indenture relating to the execution, authenticatma delivery of the additional notes
applied for by it have been complied with; and thtexpenses due or accrued with
respect to the offering of such notes or relatm@dtions taken on or in connection with
the additional issuance have been paid or resdh@&®for have been made. The
Officer’s certificate of the Issuer shall also stahat all of its representations and
warranties contained herein are true and correof e date of additional issuance.

(V) Supplemental IndentureA fully executed counterpart of the supplemental
indenture making such changes to this Indentureha be necessary to permit such
additional issuance.

(vi) Notice to Rating Agencies An Officer's certificate of the Issuer
confirming that unless only additional Junior Mezna Notes are being issued, each
Rating Agency has been notified with respect toathditional 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 Collection Account for use pursuant to Sectior?.

(viir) Evidence of RequiredConsents A certificate of the Collateral Manager
consenting to such additional issuance and satsfaevidence of the consent of a
Majority of the Subordinated Notes to such issuafvdaich may be in the form of an
Officer’s certificate of the Issuer).

(ix) Issuer Order for Deposit of Fundsinto ExpenseReserveAccount An
Issuer Order signed in the name of the Issuer bAwthorized Officer of the Issuer,
dated as of the date of the additional issuand@paming the deposit of a portion of the
proceeds of such additional issuance into the Esgp&eserve Account for use pursuant
to Section 10.3(d).

(x) OtherDocuments Such other documents as the Trustee may redgonab
require; provided, that nothing in this clausegkall imply or impose a duty on the part
of the Trustee to require any other documents.

Section 3.3  CustodianshiDelivery of Collateral Obligations and Eligible

Investments (a) The Collateral Manager, on behalf of thsués, shall use commercially
reasonable efforts to deliver or cause to be delyéo a custodian appointed by the Issuer,
which shall be a Securities Intermediary (tli&ustodian”), all Assets in accordance with the
definition of “Deliver.” Initially, the Custodiashall be the Bank. The Custodian agrees that its
“securities intermediary’s jurisdiction” (within ¢hmeaning of Section 8-110(e) of the UCC) is
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the State of New York. Any successor custodiarll $fea an Eligible Custodian that is a
Securities Intermediary. The Trustee or the Cuatgds applicable, shall hold (i) all Collateral
Obligations, Eligible Investments, Cash and otheestments purchased in accordance with this
Indenture and (ii) any other property of the Issadrerwise Delivered to the Trustee or the
Custodian, as applicable, by or on behalf of tlseids, in the relevant Account, established and
maintained pursuant to Article X; as to which icleaase the Trustee shall have entered into the
Securities Account Control Agreement (or, in theecaf a successor custodian, an agreement
substantially in the form thereof) providing, intdia, that the establishment and maintenance of
such Account will be governed by a law of a jusidin satisfactory to the Issuer and the
Trustee.

(b) Each time that the Collateral Manager on bebfthe Issuer directs or
causes the acquisition of any Collateral Obligatigimgible Investment or other investment, the
Collateral Manager (on behalf of the Issuer) shiilithe Collateral Obligation, Eligible
Investment or other investment is required to he, Has not already been, transferred to the
relevant Account, use commercially reasonable &fftr cause 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
in which the funds used to purchase the invest@enheld in accordance with Article X) for the
benefit of the Trustee in accordance with this imdee. The security interest of the Trustee in
the funds or other property used in connection Wit 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, inadill interests of the Issuer in any contracts
related to and proceeds of such Collateral Obbgattligible Investment or other investment.

(c) Notwithstanding any term hereof or elsewheréhocontrary, it is hereby
expressly acknowledged that (a) interests in Ga#dtObligations may be acquired and delivered
by the Issuer to the Trustee or Custodian from timeéime which are not evidenced by, or
accompanied by delivery of, a security (as thamté&r defined in UCC Section 8-102) or an
instrument (as that term is defined in Section 2¢aj{4a) of the UCC), and may be evidenced
solely by delivery to the Trustee or Custodian daesimile copy of an assignment agreement
(“Loan_Assignment Agreement) in favor of the Issuer as assignee, (b) any suolan
Assignment Agreement (and the registration of dtated Asset on the books and records of the
applicable Obligor or bank agent) shall be regésian the name of the Issuer, and (c) any duty
on the part of the Trustee or Custodian with respesuch Collateral Obligation (including in
respect of any duty it might otherwise have to mama sufficient quantity of such Collateral
Obligation for purposes of UCC Section 8-504) shallimited to the exercise of reasonable care
by the Trustee or Custodian, as applicable, impthesical custody of any such Loan Assignment
Agreement that may be delivered to it. It is ackleolged and agreed that the Trustee and
Custodian are not under a duty to examine underignedit agreements or loan documents to
determine the validity or sufficiency of any Loarssignment Agreement (and shall have no
responsibility for the genuineness or completetigsm®of), or for the Issuer’s title to any related
Loan.
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ARTICLE IV ARHCLE -

SATISFACTION AND DISCHARGE

Section 4.1 Section-5-1-Satisfaction and Discharge of Indenture  This
Indenture shall be discharged and shall cease tof lierther effect except as to (i) rights of
registration of transfer and exchange, (i) substh of mutilated, defaced, destroyed, lost or
stolen Notes, (iii) rights of Holders of Securedtdto receive payments of principal thereof
and interest thereon (subject to Section 2.7(),the rights, obligations and immunities of the
Trustee hereunder, (v) the rights, obligations amenunities of the Collateral Manager
hereunder and under the Collateral Management Aggee (vi) the rights, obligations and
immunities of the Collateral Administrator hereun@md under the Collateral Administration
Agreement, (vii) the rights of any Hedge Countetipar hereunder and (viii) the rights of
Holders as beneficiaries hereof with respect to pgreperty deposited with the Trustee and
payable to all or any of them (subject to Sectiof(ip) (and the Trustee, on demand of and at the
expense of the Issuer, shall execute proper ingimtsracknowledging satisfaction and discharge
of this Indenture) when:

(a) either:

(0 all Notes theretofore authenticated and deligiet@ Holders (other than
(A) Notes which have been mutilated, defaced, dgstt, lost or stolen and which have
been replaced or paid as provided in Section 2.@)rNotes for whose payment Money
has theretofore irrevocably been deposited in tanst thereafter repaid to the Issuer or
discharged from such trust, as provided in Secti@h 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 duepamyable at their Stated Maturity
within one year, or (C) are to be called for redBamppursuant to Article IX under an
arrangement satisfactory to the Trustee for théngiwof notice of redemption by the
Applicable Issuers pursuant to Section 9.4 andiskeer has irrevocably deposited or
caused to be deposited with the Trustee, in taussdich purpose, Cash or non-callable
direct obligations of the United States of Amerigagvided that the obligations are
entitled to the full faith and credit of the Unit&dates of America or are debt obligations
which are rated Aaa™by-Moody'sand“AAA” by S&P, in an amount sufficient, as
recalculated in an agreed upon procedures repatfioyn of Independent certified public
accountants which are nationally recognized, tograydischarge the entire indebtedness
on such Notes, for principal and interest payatdgdon under this Indenture to the date
of such deposit (in the case of Notes which hawoipe due and payable), or to their
Stated Maturity or Redemption Date, as the casebmapnd shall have Granted to the
Trustee a valid perfected security interest in sktigible Investment that is of first
priority or free of any adverse claim, as appliealind shall have furnished an Opinion of
Counsel with respect thereto; providetiat this subsection (ii) shall not apply if an
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election to act in accordance with the provisiohSection 5.5(a) shall have been made
and not rescinded;

(b) either (i) the Issuer has paid or caused todie all other sums then due
and payable hereunder (including any amounts tlkenashd payable pursuant to the Collateral
Administration Agreement and the Collateral ManageimAgreement without regard to the
Administrative Expense Cap and to any Hedge Copatégy) by the Issuer and no other amounts
are scheduled to be due and payable by the Issy@) @l Assets that are subject to the lien of
this Indenture have been sold and the proceeds $umh sales have been distributed, in each
case, in accordance with this Indenture; and

(c) the Co-Issuers have delivered to the Trusteedd$ certificates and an
Opinion of Counsel, each stating that all condgipnecedent herein provided for relating to the
satisfaction and discharge of this Indenture haenlzomplied with.

Notwithstanding the satisfaction and dischargehtd thdenture, the rights and
obligations of the Co-Issuers, the Trustee, thdaf@hl Manager and, if applicable, the Holders
and any Hedge Counterparty, as the case may ber Gedtions 2.7, 4.2, 5.4(d), 5.9, 5.18, 6.6,
6.7, 7.1, 7.3, 13.1 and 14.16 shall survive.

Section 4.2 Section-5-2Application of TrustMoney. All Cash and obligations
deposited with the Trustee pursuant to Sectionshdll be held in trust and applied by it in
accordance with the provisions of the Notes arslltidenture, including, without limitation, the
Priority of Payments, to the payment of principadl anterest (or other amounts with respect to
the Subordinated Notes), either directly or throwgty Paying Agent, as the Trustee may
determine; and such Cash and obligations shalklakim a segregated account identified as being
held in trust for the benefit of the Secured Partie

Section 4.3 Section-5-3Repaymentof Monies Held by Paying Agent In
connection with the satisfaction and dischargehaf indenture with respect to the Notes, all
Monies then held by any Paying Agent other than Thestee under the provisions of this
Indenture shall, upon demand of the Co-Issuergdie to the Trustee to be held and applied
pursuant to Section 7.3 hereof and in accordante the Priority of Payments and thereupon
such Paying Agent shall be released from all furlibbility with respect to such Monies.

ARTICLE V ARHCLEE V-

REMEDIES

Section 5.1 Sectien-6-1Events of Default “Event of Default,” wherever used
herein, means any one of the following events (eW&t the reason for such Event of Default
and whether it shall be voluntary or involuntarybereffected by operation of law or pursuant to
any judgment, decree or order of any court or adg rule or regulation of any administrative
or governmental body):

€) a default in the payment, when due and payalbleny interest on any
Class A-h Note, ClassA-1b Note or Class A-2 Note or, if there are no ClaskaMNotes,Class
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A-1b Notes or Class A-2 Notes Outstanding, any ClagéoBe or, if there are no Class A&l
Notes, Class A-1blotes, Class A-2 Notes or Class B Notes Outstgnainy Class C Note or, if
there are no Class AalNotes,ClassA-1b Notes, Class A-2 Notes, Class B Notes or Class C
Notes Outstanding, any ClassNbte or, if thereareno ClassA-1a Notes,ClassA-1b Notes,
ClassA-2 Notes,ClassB Notes,ClassC Notesor ClassD NotesOutstandinganyClassE Note
and, in each case, the continuation of any suchuttébr five Business Days; providethat, in
the case of a default resulting from a failure isbdrse due to an administrative error or
omission by the Collateral Manager, the Trustee Gbllateral Administrator, the Administrator,
the Registrar or any Paying Agent, such default mat be an Event of Default unless such
failure continues for ten Business Days after asiQfficer of the Trustee receives written
notice or has actual knowledge of such adminisgatiror or omission (irrespective of whether
the cause of such administrative error or omisk@sbeen determined); providddrther, that if
the Secured Notes are accelerated following an ttekDefault (other than pursuant to this
clause (a)) and such acceleration has been redcimde annulled in accordance with
Section 5.2(b), a default in payment of interesttb@ Class A-2 Notes resulting from such
acceleration and application of funds pursuant éctiSn 11.1(a)(iii) shall not be an Event of
Default pursuant to this clause (a) unless and tinatiClass A-2 Notes are the Controlling Class;

(b) a default in the payment, when due and payafl@ny principal of, or
interest or Secured Note Deferred Interest on,ngrRedemption Price or any Re-Pricing Sale
Price in respect of, any Secured Note at its Stitatnlirity or on any Redemption Date (unless,
in the case of a Redemption Date, the applicablecenaf redemption was withdrawn in
accordance with Article 1X); providedhat,(x) in the case of a default resulting from a failtoe
disburse due to an administrative error or omisbipmhe Collateral Manager, the Trustee, the
Collateral Administrator, the Administrator, thed#rar or any Paying Agent, such default will
not be an Event of Default unless such failure iooes for ten Business Days after a Trust
Officer of the Trustee receives written notice as lactual knowledge of such administrative
error or omission (irrespective of whether the eanfssuch administrative error or omission has
been determinedand(y) in the caseof a defaultin the paymentof any principalof any Secured

Note on anyRedemptiorDatethereofwhere(A) suchdefaultis duesolelyto a delayedor failed
settlementof any assetsale by the Issuer(or the CollateralManageron the Issuer’'sbehalf),

(B) the Issuer(or the Collateral Manageron the Issuer’s behalf) had enteredinto a binding
agreementfor the sale of suchassetprior to the applicableRedemptionDate with settlement
scheduledo occur prior to the RedemptiorDate, (C) suchdelayedor failed settlements due
solelyto circumstancebeyondthe controlof the Issuerandthe CollateralManagerand(D) the
Issuer (or the Collateral Manageron the Issuer’s behalf) has used commerciallyreasonable
efforts to cause such settlement to occur pridhéoRedemption Date and without such delay or
failure, then suchdefault shall not be an Event of Default unlesssuchfailure continuesfor 10

Business Days after such Redemption Date; providether, that any Refinancing which fails to

occur shall not constitute an Event of Default;

(c) unless the Issuer is legally required to witdhsdich amounts, the failure
on any Payment Date to disburse amounts in exdessS0$25,000 available in the Payment
Account (other than a default in payment describedauses (a) and (b) above) in accordance
with the Priority of Payments and continuation uéls failure for a period of five Business Days;
provided that, in the case of a default resulting fromailuffe to disburse due to an administrative
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error or omission by the Collateral Manager, theistee, the Collateral Administrator, the
Registrar or any Paying Agent, such default wil be an Event of Default unless such failure
continues for ten Business Days after a Trust @ffaf the Trustee receives written notice or has
actual knowledge of such administrative error ofission (irrespective of whether the cause of
such administrative error or omission has beernrated);

(d) either of the Co-Issuers or the Assets becomem\estment company
required to be registered under the Investment @ognpct (and such requirement has not been
eliminated after a period of 45 days);

(e) except as otherwise provided in this Section &.default in a material
respect in the performance, or breach in a mateggpect, of any other covenant or other
agreement of the Issuer or the Co-Issuer in thlienture (it being understood, without limiting
the generality of the foregoing, that any failunemeet any Concentration Limitation, Collateral
Quality Test, Coverage Test or the Interest Digarsiest is not an Event of Default and any
failure to satisfy the requirements of Section 74slBot an Event of Default, except in either case
to the extent provided in clause (f) below), or fdakire of any representation or warranty of the
Issuer or the Co-Issuer made in this Indenturencany certificate or other writing delivered
pursuant hereto or in connection herewith to besmbiin each case in all material respects when
the same shall have been made, and the continuatisach default, breach or failure for a
period of 45 days after notice to the Issuer or@oelssuer, as applicable, and the Collateral
Manager by registered or certified mail or overhigburier, by the Trustee, the Issuer, the Co-
Issuer or the Collateral Manager, or to the Issuethe Co-Issuer, as applicable, the Collateral
Manager and the Trustee at the direction of thelétslof at least a Majority of the Controlling
Class, specifying such default, breach or failurd gequiring it to be remedied and stating that
such notice is a “Notice of Default” hereunder;

® on any Measurement Date, failure of the peragmtaquivalent of a
fraction (i) the numerator of which is equal to (¢ sum of (a) the Aggregate Principal Amount
of the Collateral Obligations, excluding Default@tligations and (b) without duplication, the
amounts on deposit in the Principal Collection ®gbant, the Contribution Account (to the
extent such amounts have been designated for appficas Principal Proceeds pursuant to the
definition of "Permitted Us® and the Ramp-Up Account (including Eligible Intresnts
therein) plus(2) the aggregate Market Value of all Defaultedligaltions on such date and
(i) the denominator of which is equal to the Aggaiee Outstanding Amount of the Class &-1
Notes on such date, to equal or exceed 102.5%;

(9) the entry of a decree or order by a court hagompetent jurisdiction

adjudging the Issuer or the Co-Issuer as bankruisolvent, or approving as properly filed a
petition seeking reorganization, arrangement, aaeist or composition of or in respect of the
Issuer or the Co-Issuer under the Bankruptcy Lawrgr other applicable law, or appointing a
receiver, liquidator, assignee, or sequestratorof{ber similar official) of the Issuer or the Co-
Issuer or of any substantial part of its propergspectively, 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;
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(h) the institution by the Issuer or the Co-IssuePmceedings to have the
Issuer or Co-Issuer, as the case may be, adjudieat&ankrupt or insolvent, or the consent of
the Issuer or the Co-Issuer to the institutionarikyuptcy or insolvency Proceedings against the
Issuer or Co-Issuer, as the case may be, or thg il the Issuer or the Co-Issuer of a petition
or answer or consent seeking reorganization oefretider the Bankruptcy Law or any other
similar applicable law, or the consent by the Issmethe Co-Issuer to the filing of any such
petition or to the appointment in a Proceeding akeeiver, liquidator, assignee, trustee or
sequestrator (or other similar official) of theuss or the Co-Issuer or of any substantial part of
its property, respectively, or the making by theuks or the Co-Issuer of an assignment for the
benefit of creditors, or the admission by the Issuethe Co-Issuer in writing of its inability to
pay its debts generally as they become due, otaltieg of any action by the Issuer or the Co-
Issuer in furtherance of any such action.

Upon obtaining knowledge of the occurrence of aerEvof Default, each of
(i) the Co-Issuers, (ii) the Trustee and (iii) Dellateral Manager shall notify each other. Upon
the occurrence of an Event of Default known to ast Officer of the Trustee, the Trustee shall,
not later than two Business Days thereatfter, natify Hedge Counterparty, the Noteholders (as
their names appear on the Reglster) each PayuagutA@TC andeach of the Ratlng Agenmes

Iengﬂasichegaﬁemqesef—&@hexehahgesepeqw%e}of such Event of Default in wrltlng (unless

such Event of Default has been waived as provid&ection 5.14).

Section 5.2 _Acceleratioof Maturity; Rescissionand Annulment (a) If an
Event of Default occurs and is continuing (otheanthan Event of Default specified in
Section 5.1(g) or (h)), the Trustee may (with thréten consent of a Majority of the Controlling
Class), and shall (upon the written direction daority of the Controlling Class), by notice to
the Applicable Issuers, each Hedge Counterpartgh d@ating Agency and the Collateral
Manager, declare the principal of all the SecuredeN to be immediately due and payable, and
upon any such declaration such principal, togettidr all accrued and unpaid interest thereon
(including, in the case of the Class B Notes, Clasklotesand Class D Notesind ClassE
Notes any Secured Note Deferred Interest) through #ie df acceleration and other amounts
payable hereunder, shall become immediately dugpapdble. If an Event of Default specified
in Section 5.1(g) or (h) occurs, all unpaid priadjjgogether with all accrued and unpaid interest
thereon, of all the Secured Notes, and other amsopayable thereunder and hereunder, shall
automatically become due and payable without amjadetion or other act on the part of the
Trustee or any Noteholder.

(b) At any time after such a declaration of accéleraof maturity has been
made and before a judgment or decree for paymetiteoMoney due has been obtained by the
Trustee as hereinafter provided in this ArticleaVMajority of the Controlling Class by written
notice to the Issuer, the Trustee, the Rating Aigerend the Collateral Manager, may rescind
and annul such declaration and its consequences if:
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(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 as a result of sucheaxatieh); and

(B) all unpaid Taxes and Administrative Expensedhaf Co-Issuers
and other sums paid or advanced by the Trusteeihdee or by the Collateral
Administrator under the Collateral Administrationgr@ement or hereunder,
accrued and unpaid Base Management Fees and ayamtounts then payable
by the Co-Issuers hereunder prior to such Admatist Expenses and such Base
Management Fees; and

(C) all amounts then due and payable to any Hedgent€garty
(other than as a result of such acceleration); and

(i) It has been determined that all Events of D&faother 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) beeivadhas provided in Section 5.14.

Subject to the second proviso in Section 5.1(ajuth rescission shall affect any
subsequent Default or impair any right consequegrteion.

Section 5.3 Section-6-3Collection of Indebtednesand Suitsfor Enforcement
by Trustee The Applicable Issuers covenant that if a defsbkll occur in respect of the
payment of any principal of or interest when duel gayable on any Secured Note, the
Applicable Issuers will, upon demand of the Trustesy to the Trustee, for the benefit of the
Holder of such Secured Note, the whole amountnyf ghen due and payable on such Secured
Note for principal and interest with interest upbe overdue principal and, to the extent that
payments of such interest shall be legally enfdslegaipon overdue installments of interest, at
the applicable Interest Rate, and, in additiondteersuch further amount as shall be sufficient to
cover the costs and expenses of collection, inaiudne reasonable compensation, expenses,
disbursements and advances of the Trustee angeitdsaand counsel.

If the Issuer or the Co-Issuer fails to pay sucloambs forthwith upon such
demand, the Trustee, in its own name and as trodtae express trust, may, and (subject to its
rights hereunder, including Section 6.1(c)(iv)) Ishgon direction of a Majority of the
Controlling Class, institute a Proceeding for tllection of the sums so due and unpaid, may
prosecute such Proceeding to judgment or finalesiecand may enforce the same against the
Applicable Issuers or any other obligor upon theused Notes and collect the Monies adjudged
or decreed to be payable in the manner providddvbyut of the Assets.

If an Event of Default occurs and is continuingg frustee may in its discretion,
and shall upon written direction of a Majority d¢fet Controlling Class, proceed to protect and
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enforce its rights and the rights of the Securedi¢zaby such appropriate Proceedings as the
Trustee shall deem most effectual (if no such timacis received by the Trustee) or as the

Trustee may be directed by a Majority of the Colitigp Class, to protect and enforce any such

rights, whether for the specific enforcement of aayenant or agreement in this Indenture or in

aid of the exercise of any power granted hereirtipanforce any other proper remedy or legal

or equitable right vested in the Trustee by thaelture or by law.

In case there shall be pending Proceedings reladivke Issuer or the Co-Issuer
or any other obligor upon the Secured Notes urteBankruptcy Law or any other applicable
bankruptcy, insolvency or other similar law, or ¢ase 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&& made any demand pursuant to the
provisions of this Section 5.3, shall be entitledd aeampowered, by intervention in such
Proceedings or otherwise:

(a) to file and prove a claim or claims for the whalmount of principal and
interest owing and unpaid in respect of the SeciNetks and to file such other papers or
documents as may be necessary or advisable in trdh@ve the claims of the Trustee (including
any claim for reasonable compensation to the Teuatel each predecessor Trustee, and their
respective agents, attorneys and counsel, anceimbursement of all reasonable expenses and
liabilities incurred, and all advances made, by Thastee and each predecessor Trustee, except
as a result of negligence or willful misconductfl asf the Secured Noteholders allowed in any
Proceedings relative to the Issuer, the Co-lssuetleer obligor upon the Secured Notes or to
the creditors or property of the Issuer, the Cads®r such other obligor;

(b) unless prohibited by applicable law and regafsj to vote on behalf of
the Secured Noteholders upon the direction of aohtgjof the Controlling Class, in any
election of a trustee or a standby trustee in gearent, reorganization, liquidation or other
bankruptcy or insolvency Proceedings or personopeihg similar functions in comparable
Proceedings; and

(©) to collect and receive any Monies or other propegayable to or
deliverable on any such claims, and to distriblitaraounts received with respect to the claims
of the Noteholders and of the Trustee on their liead any trustee, receiver or liquidator,
custodian or other similar official is hereby authed by each of the Secured Noteholders to
make payments to the Trustee, and, in the evenhthbalrustee shall consent to the making of
payments directly to the Secured Noteholders totpathe Trustee such amounts as shall be
sufficient to cover reasonable compensation toTihestee, each predecessor Trustee and their
respective agents, attorneys and counsel, andtladir ceasonable expenses and liabilities
incurred, and all advances made, by the Trusteeeackl predecessor Trustee except as a result
of negligence or willful misconduct.
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Nothing herein contained shall be deemed to awt@dhe Trustee to authorize or
consent to or vote for or accept or adopt on betfadiny 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
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 beffathe Holders of the
Secured Notes (and any such Proceedings involiegnterpretation of any provision of this
Indenture to which the Trustee shall be a party, Trustee shall be held to represent all the
Holders of the Secured Notes.

Notwithstanding anything in this Section 5.3 to tdoatrary, the Trustee may not
sell or liquidate the Assets or institute Procegsliin furtherance thereof pursuant to this
Section 5.3 except according to the provisionsipeédn Section 5.5(a).

Section 5.4 Remedies(a) If an Event of Default shall have occuresdi be
continuing, and the Secured Notes have been ddctardnave become due and payable (an
“Acceleration Event’) and such Acceleration Event and its consequer@age not been
rescinded and annulled, the Co-Issuers agree hieaftustee may, and (subject to its rights
under this Indenture, including Section 6.1(c)(ishall, upon written direction of a Majority of
the Controlling Class, to the extent permitted ppliaable 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 adolieom 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? hdreof;

(i) institute Proceedings from time to time forethcomplete or partial
foreclosure of this Indenture with respect to tlesés;

(iv) exercise any remedies of a secured party utiserUCC 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;
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provided that the Trustee may not sell or liquidate theseds or institute Proceedings in
furtherance thereof pursuant to this Section 5.4epix according to the provisions of
Section 5.5(a).

The Trustee may, but need not, obtain and rely @ooopinion (the cost of which
shall be payable as an Administrative Expense)noindependent investment banking firm of
national reputation with experience in structuriagd distributing securities similar to the
Secured Notes, which may be the Initial Purchaseto the feasibility of any action proposed to
be taken in accordance with this Section 5.4 aniw &se sufficiency of the proceeds and other
amounts receivable with respect to the Assets teertize required payments of principal of and
interest on the Secured Notes which opinion sleattdnclusive evidence as to such feasibility or
sufficiency.

(b) If an Event of Default as described in Sectiol(®) hereof shall have
occurred and be continuing the Trustee may, andeatlirection of the Holders of not less than
25% of the Aggregate Outstanding Amount of the @dimg Class shall, institute a Proceeding
solely to compel performance of the covenant oeagent or to cure the representation or
warranty, the breach of which gave rise to the Ew¢efault under such Section, and enforce
any equitable decree or order arising from suclté&ding.

(c) Upon any sale, whether made under the powealeftereby given or by
virtue of judicial Proceedings, any Secured Pary tid for and purchase the Assets or any part
thereof and, upon compliance with the terms of, saky hold, retain, possess or dispose of such
property in its or their own absolute right with@dcountability.

Upon any sale, whether made under the power ohsaby given or by virtue of
judicial Proceedings, the receipt of the Trusteaepfothe Officer 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-Issuerg Tmustee and the Holders of the Secured
Notes, shall operate to divest all right, title amerest whatsoever, either at law or in equity, o
each of them in and to the property sold, and lealh perpetual bar, both at law and in equity,
against each of them and their successors anchassigd against any and all Persons claiming
through or under them.

(d) Notwithstanding any other provision of this Intlere, none of the
Trustee, the Secured Parties or the Noteholders pniay to the date which is one year and one
day (or if longer, any applicable preference pephds one day) after the payment in full of all
Notes and any other debt obligations of the Isskhiar have been rated upon issuance by any
rating agency at the request of the Issuer, inestéigainst, or join any other Person in instituting
against, the Issuer, the Co-Issuer or any Issudsi@ary any bankruptcy, reorganization,
arrangement, insolvency, moratorium or liquidat®moceedings (other than an Approved Issuer
Subsidiary Liquidation), or other Proceedings un@&yman lIslands, U.S. federal or state
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bankruptcy or similar laws. Nothing in this Seat®.4 shall preclude, or be deemed to estop,
the Trustee, any Secured Party or any Noteholddro(n taking any action prior to the
expiration of the aforementioned period in (A) atgse or Proceeding voluntarily filed or
commenced by the Issuer, the Co-Issuer or any rsSudsidiary or (B) any involuntary
insolvency Proceeding filed or commenced by a Rergber than the Trustee, such Secured
Party or such Noteholder, respectively, or (ilnfrcommencing against the Issuer, the Co-lssuer
or any Issuer Subsidiary or any of their respecpiveperties any legal action which is not a
bankruptcy, reorganization, arrangement, insolvemmyratorium or liquidation Proceeding.

The foregoing restrictions of this Section 5.4(d¢ a material inducement for
each Holder and beneficial owner of Notes to aegauich Notes and for the Issuer, the Co-
Issuer and the Collateral Manager to enter ints ftdenture (in the case of the Issuer and the
Co- Issuer) and the other appllcable transactlorunlmts and are an essentlal term‘:lm

thak&msuchdocumentsAnv Holder or benef|C|aI owner of a Note the CoIIateManager or
either of the Co-Issuers may seek and obtain sp@afformance of such restrictions (including
injunctive relief), including, without limitationn any bankruptcy, reorganization, arrangement,
insolvency, moratorium or liquidation proceedingghér than an Approved Issuer Subsidiary
Liquidation), or other proceedings under Caymaanid$ law, United States federal or state
bankruptcy law or similar laws of any jurisdiction.

(e) In the event one or more Holders or beneficrahers of Notes cause the
filing of a petition in bankruptcy against the Issuthe Co-lssuer or any Issuer Subsidiary in
violation of the prohibition described above, sudblder(s) or beneficial owner(s) will be
deemed to acknowledge and agree that any clainsticht Holder(s) or beneficial owner(s) have
against the Issuer, the Co-Issuer or any Issuesidaly or with respect to any Assets (including
any proceeds thereof) shall, notwithstanding angtho the contrary in the Priority of Payments,
be fully subordinate in right of payment to theirak of each Holder and beneficial owner of any
Note that does not seek to cause any such filiitp, such subordination being effective until all
amounts with respect to each Note held by eachdiad beneficial owners of any Note that
does not seek to cause any such filing are pdidlim accordance with the Priority of Payments
(after giving effect to such subordination). Tleems described in the immediately preceding
sentence are referred to herein as tBankruptcy Subordination Agreement” The
Bankruptcy Subordination Agreement will constitwe‘'subordination agreement” within the
meaning of Section 510(a) of the U.S. Bankruptcg€(Title 11 of the United States Code, as
amended from time to time (or any successor stgtuiiéhe Trustee shall be entitled to rely upon
an Issuer Order with respect to the payment ofeengunts payable to Holders, which amounts
are subordinated pursuant to this Section 5.4(e).

Section 5.5 _OptiondPreservatiorof Assets (a) Notwithstanding anything to
the contrary herein, if an Event of Default shal/& occurred and be continuing, the Trustee
shall retain the Assets securing the Secured Notast, collect and cause the collection of the
proceeds thereof and make and apply all paymerisdaposits and maintain all accounts in
respect of the Assets and the Notes in accordariite the Priority of Payments and the
provisions of Article X, Article XII and Article XI unless:
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0] the Trustee, pursuant to Section 5.5(c) and amsaltation with the
Collateral Manager, determines that the anticipgiexteeds of a sale or liquidation of
the Assets (after deducting the reasonable expefisesh sale or liquidation) would be
sufficient to discharge in full the amounts there dor, in the case of interest, accrued)
and unpaid on the Secured Notes for principal atatest (including accrued and unpaid
Secured Note Deferred Interest), and all other antsothat, pursuant to the Priority of
Payments, are required to be paid prior to suchmpats on such Secured Notes
(including amounts due and owing as Administraugenses (without regard to the
Administrative Expense Cap), due and unpaid Baseallement Fee and any Hedge
Payment Amounts (assuming, for this purpose, thatrelated Hedge Agreement has
been terminated by reason of the occurrence of ement of default” as defined
thereunder by the Issuer)) and a Majority of thent@uling Class agrees with such
determination; or

(i) (A) in the case of an Event of Default spedfim Sections 5.1(a) (unless
such Event of Default was caused solely as a refaltceleration), (b) or (f), a Majority
of the Controlling Class and (B) in all other caseSupermajority of each Class of the
Secured Notes (voting separately by Class), @ iSecured Notes remain Outstanding,
a Majority of the Subordinated Notes, directs thie and liquidation of the Assets.

The Trustee shall give written notice of the retenbf the Assets to the Issuer
with a copy to the Co-Issuer and the Collateral &gan. So long as such Event of Default is
continuing, any such retention pursuant to thigi8e&.5(a) may be rescinded at any time when
the conditions specified in clause (i) or (ii) exis

(b) Nothing contained in Section 5.5(a) shall be stared to require the
Trustee to sell the Assets securing the SecureddNbthe conditions set forth in clause (i) or
(i) of Section 5.5(a) are not satisfied. Nothowntained in Section 5.5(a) shall be construed to
require the Trustee to preserve the Assets sectimn§ecured Notes if prohibited by applicable
law.

(c) In determining whether the condition specifiadSection 5.5(a)(i) exists,
the Trustee shall obtain, with the cooperationhef €ollateral Manager, bid prices with respect
to each security contained in the Assets from tationally recognized dealers (as specified by
the Collateral Manager in writing) at the time nmakia market in such securities and shall
compute the anticipated proceeds of sale or ligimdaon the basis of the lower of such bid
prices for each such security. In addition, far gurposes of determining issues relating to the
execution of a sale or liquidation of the Assetd #me execution of a sale or other liquidation
thereof in connection with a determination whettiex condition specified in Section 5.5(a)(i)
exists, the Trustee may retain and rely on an opinif an Independent investment banking firm
of national reputation (the cost of which shaldagable as an Administrative Expense).

The Trustee shall deliver to the Noteholders aredGbllateral Manager a report
stating the results of any determination requiredspant to Section 5.5(a)(i) no later than
10 days after such determination is made. Thet@&eushall make the determination required by
Section 5.5(a)(i) within 30 days after an EvenDefault and at the request of a Majority of the
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Controlling Class at any time during which the Tees retains the Assets pursuant to
Section 5.5(a)(i).

Section 5.6 Seection-6-6Trustee May Enforce Claims without Possessiorof
Notes All rights of action and claims under this Inte® or 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 orestProceeding relating thereto, and any such
action or Proceeding instituted by the Trusteel gl@brought in its own name as trustee of an
express trust, and any recovery of judgment skadigplied as set forth in Section 5.7 hereof.

Section 5.7 Seetion-6-7Application of Money Collected Any Money collected
by the Trustee with respect to the Notes pursuattiis Article V and any Money that may then
be held or thereafter received by the Trustee reisipect to the Notes hereunder shall be applied
in accordance with the provisions of Section 11).a¢a Section 13.1. Following commencement
of liquidation pursuant to Section 5.5, payment lvei made only on the date or dates fixed by
the Trustee. Upon the final distribution of albpeeds of any liquidation effected hereunder, the
provisions of Section 4.1(b) shall be deemed sadisfor the purposes of discharging this
Indenture pursuant to Article V.

Section 5.8 Seection-6-&imitation on Suits No Holder of any Note shall have
any right to institute any Proceedings, judiciabtinerwise, with respect to this Indenture or any
Note, or for the appointment of a receiver or asbor for any other remedy hereunder, unless:

(a) such Holder has previously given to the Trustaten notice of an Event
of Default;

(b) the Holders of not less than 25% of the then rAggte Outstanding
Amount of the Notes of the Controlling Class shalle made written request to the Trustee to
institute Proceedings in respect of such Event eéfDlt in its own name as Trustee hereunder
and such Holder or Holders have provided the Teugtdemnity reasonably satisfactory to the
Trustee against the costs, expenses (includingomebte attorneys’ fees and expenses) and
liabilities to be incurred in compliance with sudguest;

(c) the Trustee, for 30 days after its receipt ofhsuotice, request and
provision of such indemnity, has failed to instwany such Proceeding; and

(d) no direction inconsistent with such written reguhas been given to the
Trustee during such 30-day period by a Majoritythad Controlling Class; it being understood
and intended that no one or more Holders of Ndta# kave any right in any manner whatever
by virtue of, or by availing itself of, any prowsi of this Indenture to affect, disturb or prejdic
the rights of any other Holders of Notes of the sgdtass or to obtain or to seek to obtain
priority or preference over any other Holders & tiotes of the same Class or to enforce any
right under this Indenture, except in the manneeiheprovided and for the equal and ratable
benefit of all the Holders of Notes of the sames€lasubject to and in accordance with
Section 13.1 and the Priority of Payments.
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In the event the Trustee shall receive conflictorginconsistent requests and
indemnity from two or more groups of Holders of tBentrolling Class, each representing less
than a Majority of the Controlling Class, the Teestshall act in accordance with the request
specified by the group of Holders with the greatestcentage of the Aggregate Outstanding
Amount of the Controlling Class, notwithstanding/ ather provisions of this Indenture. If all
such groups represent the same percentage, theedrus its sole discretion, may determine
what action, if any, shall be taken.

Section 5.9 Section-6-9-Unconditional Rights of Secured Noteholders to
Receive Principal and InteresSubject to Section 2.7(i) but notwithstanding ather provision
of this Indenture, the Holder of any Secured Ndtallshave the right, which is absolute and
unconditional, to receive payment of the principand interest on such Secured Note, as such
principal, interest and other amounts become ddepagable in accordance with the Priority of
Payments and Section 13.1, as the case may beswnédct to the provisions of Section 5.8, 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 rankewgor to such Secured Note remains
Outstanding, which right shall be subject to thevmions of Section 5.8, and shall not be
impaired without the consent of any such Holder.

Section 5.10 Section-6-1Restorationof Rights and Remedies If the Trustee

or any Noteholder has instituted any Proceedingrforce any right or remedy under this
Indenture and such Proceeding has been discontoualdandoned for any reason, or has been
determined adversely to the Trustee or to such iddder, then and in every such case the Co-
Issuers, the Trustee and the Noteholder shallesuty) any determination in such Proceeding, be
restored severally and respectively to their forpesitions hereunder, and thereafter all rights
and remedies of the Trustee and the Noteholderaha@inue as though no such Proceeding had
been instituted.

Section 5.11 Seetion-6-11Rights and RemediesCumulative No right or
remedy herein conferred upon or reserved to thet&euor to the Noteholders is intended to be
exclusive of any other right or remedy, and evélgtrand remedy shall, to the extent permitted
by law, be cumulative and in addition to every othght and remedy given hereunder or now or
hereafter existing at law or in equity or otherwiSEhe assertion or employment of any right or
remedy hereunder, or otherwise, shall not preventoncurrent assertion or employment of any
other appropriate right or remedy.

Section 5.12 Seetion-6-1Delay or Omission Not WaiverNo delay or omission
of the Trustee or any Holder of Secured Notes tv@se any right or remedy accruing upon any
Event of Default shall impair any such right or Bziy or constitute a waiver of any such Event
of Default or an acquiescence therein or of a syeset Event of Default. Every right and
remedy given by this Article V or by law to the tae or to the Holders of the Secured Notes
may be exercised from time to time, and as oftema&gbe deemed expedient, by the Trustee or
by the Holders of the Secured Notes.
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Section 5.13 Section6-13-Control by Majority of Controlling Class
Notwithstanding any other provision of this Indamtua Majority of the Controlling Class shall
have the right following the occurrence, and duting continuance of, an Event of Default to
cause the institution of and direct the time, mdtaad place of conducting any Proceeding or
for any other remedy available to the Trustee; joexy that:

(@) such direction shall not conflict with any rulélaw or with any express
provision of this Indenture;

(b) the Trustee may take any other action deemepeprioy the Trustee that
IS not inconsistent with such direction; providétht subject to Section 6.1, the Trustee need not
take any action that it determines might involvi iiability (unless the Trustee has received the
indemnity as set forth in (c) below);

(c) the Trustee shall have been provided with indgmmeasonably
satisfactory to it against the costs, expensesuflimg reasonable attorneys’ fees and expenses)
and liabilities to be incurred in compliance witkch request; and

(d) notwithstanding the foregoing, any directiortie Trustee to undertake a
Sale of the Assets must satisfy the requiremengeotion 5.5.

Section 5.14 Seection-6-14ANaiver of Past DefaultsPrior to the time a judgment
or decree for payment of the Money due has beemrmat by the Trustee, as provided in this
Article V, a Majority of the Controlling Class mayn behalf of the Holders of all the Notes
waive any past Event of Default or any occurremag s, or with notice or the lapse of time or
both would become, an Event of Default and its eqasnces, except any such Event of Default
or occurrence:

(a) in the payment of the principal of or intereatany Secured Note (which
may be waived only with the consent of the Holdesueh Secured Note);

(b) in respect of a covenant or provision hereof thaer Section 8.2 cannot
be modified or amended without the waiver or conséithe Holder of each Outstanding Note
materially and adversely affected thereby (whicly la waived only with the consent of each
such Holder); or

() in respect of a representation contained ini@eat. 19.

In the case of any such waiver, the Co-IssuersTthstee and the Holders of the
Notes shall be restored to their former positiom$ aghts hereunder, respectively, but no such
waiver shall extend to any subsequent or other uilteda impair any right consequent thereto.
The Trustee shall promptly give written notice afyauch waiver to each Rating Agency, the
Collateral Manager and each Holder.

Upon any such waiver, such Default shall ceas«ist, eand any Event of Default
arising therefrom shall be deemed to have beerdctoeevery purpose of this Indenture, but no
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such waiver shall extend to any subsequent or dbefault or impair any right consequent
thereto.

Section 5.15 Sectiop-6-19Jndertakingfor Costs All parties to this Indenture
agree, and each Holder of any Note by such Hol@eceptance thereof shall be deemed to have
agreed, that any court may in its discretion rexgjuir any suit for the enforcement of any right or
remedy under this Indenture, or in any suit agdmstTrustee for any action taken, or omitted by
it as Trustee, the filing by any party litigantsach suit of an undertaking to pay the costs ofisuc
suit, and that such court may in its discretioneassreasonable costs, including reasonable
attorneys’ fees, against any party litigant in saah, having due regard to the merits and good
faith of the claims or defenses made by such giéigsnt; but the provisions of this Section 5.15
shall not apply to any suit instituted by the Tegstto any suit instituted by any Noteholder, or
group of Noteholders, holding in the aggregate miwan 10% in Aggregate Outstanding
Amount of the Controlling Class, or to any suittinged by any Noteholder for the enforcement
of the payment of the principal of or interest ary &dote on or after the applicable Stated
Maturity (or, in the case of redemption, on or aftee applicable Redemption Date).

Section 5.16 Section-6-18Naiver of Stayor ExtensionLaws The Co-lssuers
covenant (to the extent that they may lawfully dp that they will not at any time insist upon, or
plead, or in any manner whatsoever claim or take hbnefit or advantage of, any stay or
extension law or any valuation, appraisement, rgdiem or marshalling law or rights, in each
case wherever enacted, now or at any time hereaafferce, which may affect the covenants,
the performance of or any remedies under this linolenand the Co-Issuers (to the extent that
they may lawfully do so) hereby expressly waivebahefit or advantage of any such law or
rights, and covenant that they will not hinder agedr impede the execution of any power herein
granted to the Trustee, but will suffer and petimt execution of every such power as though no
such law had been enacted or rights created.

Section 5.17 _Salef Assets (a) The power to effect any sale &afe’) of any
portion of the Assets pursuant to Sections 5.4%bBdhall not be exhausted by any one or more
Sales as to any portion of such Assets remainiisgldnbut shall continue unimpaired until the
entire Assets shall have been sold or all amowasred by the Assets shall have been paid. The
Trustee may upon notice to the Noteholders, andl, sh@on direction of a Majority of the
Controlling Class, from time to time postpone aajeSy public announcement made at the time
and place of such Sale. The Trustee hereby eXyprgawes its rights to any amount fixed by
law as compensation for any Sale; providédt the Trustee shall be authorized to deduet th
reasonable costs, charges and expenses incurrédrbgonnection with such Sale from the
proceeds thereof notwithstanding the provisionSexition 6.7.

(b) The Trustee may bid for and acquire any portafnthe Assets in
connection with a public Sale thereof, and may gbgr part of the purchase price by crediting
against amounts owing on the Secured Notes inabe of the Assets or other amounts secured
by the Assets, all or part of the net proceedsuohsSale after deducting the reasonable costs,
charges and expenses incurred by the Trustee mection with such Sale notwithstanding the
provisions of Section 6.7 hereof. The Secured dlaeed not be produced in order to complete
any such Sale, or in order for the net proceedsioh Sale to be credited against amounts owing
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on the Notes. The Trustee may hold, lease, operateage or otherwise deal with any property
S0 acquired in any manner permitted by law in ataonce with this Indenture.

(c) If any portion of the Assets consists of se@sitissued without
registration under the Securities ActU(iregistered Securities), the Trustee may seek an
Opinion of Counsel, or, if no such Opinion of Coeinsan be obtained and with the consent of a
Majority of the Controlling Class, seek a no actmwsition from the Securities and Exchange
Commission or any other relevant federal or stageilatory authorities, regarding the legality of
a public or private Sale of such Unregistered Seesir

(d) The Trustee shall execute and deliver an ap@t@prinstrument of
conveyance transferring its interest in any portbthe Assets in connection with a Sale thereof.
In addition, the Trustee is hereby irrevocably apfsal the agent and attorney in fact of the
Issuer to transfer and convey its interest in aortipn of the Assets in connection with a Sale
thereof, and to take all action necessary to effach Sale. No purchaser or transferee at such a
sale shall be bound to ascertain the Trustee’soatithto inquire into the satisfaction of any
conditions precedent or see to the applicatiomgfMonies.

(e) The Trustee shall provide notice of any pubbdeSo the Holders of the
Subordinated Notes, and the Holders of the SubatethNotes shall be permitted to participate
in any such public Sale to the extent such Holdest any eligibility requirements with respect
to such Sale.

Section 5.18 Seection-6-18Action ontheNotes The Trustee’s right to seek and
recover judgment on the Notes or under this Indenshall not be affected by the seeking or
obtaining of or application for any other reliefdem or with respect to this Indenture. Neither
the lien of this Indenture nor any rights or reraedof the Trustee or the Noteholders shall be
impaired by the recovery of any judgment by thestea against the Issuer or by the levy of any
execution under such judgment upon any portiorhefAssets or upon any of the assets of the
Issuer or the Co-Issuer.

ARTICLE VI ARHCLEE V-

THE TRUSTEE

Section 6.1 _CertainDuties and Responsibilties (a) Except during the
continuance of an Event of Default known to thestee:

() the Trustee undertakes to perform such dutielscarly 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

(i) in the absence of bad faith on its part, thesiee may conclusively rely, as
to the truth of the statements and the correctoEs®e opinions expressed therein, upon
certificates or opinions furnished to the Trusted aonforming to the requirements of
this Indenture; providedhat in the case of any such certificates oriopgwhich by any
provision hereof are specifically required to benished to the Trustee, the Trustee shall
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be under a duty to examine the same to determiretheh or not they substantially
conform to the requirements of this Indenture drall 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 Trudtas occurred and is
continuing, the Trustee shall, prior to the recapdirections, if any, from a Majority of the
Controlling Class, or such other percentage as iftedroy this Indenture, exercise such of the
rights and powers vested in it by this Indenture] ase the same degree of care and skill in its
exercise, as a prudent person would exercise oumnder the circumstances in the conduct of
such person’s own affairs.

(c) No provision of this Indenture shall be construe relieve the Trustee
from liability for its own negligent action, its eownegligent 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 erréjusilgment made in good faith
by a Trust Officer, unless it shall be proven tiegt Trustee was negligent in ascertaining
the pertinent facts;

(i) the Trustee shall not be liable with respeztany action taken or omitted
to be taken by it in good faith in accordance wita direction of the Issuer or 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 thesiige, under this Indenture;

(iv) no provision of this Indenture shall requireetfirustee to expend or risk
its own funds or otherwise incur any financial i@ in the performance of any of its
duties hereunder, or in the exercise of any ofrights or powers contemplated
hereunder, if it shall have reasonable ground$édieving that repayment of such funds
or adequate indemnity satisfactory to it againgthsusk or liability is not reasonably
assured to it (if, in the Trustee’s sole deternmmatthe amount of such funds or risk or
liability is reasonably expected not to exceedahm®unt payable to the Trustee pursuant
to Section 11.1(a)(i)(A) on the immediately sucaegdPayment Date, as applicable, net
of the amounts specified in Section 6.7(a), thestige shall be deemed to be reasonably
assured of such repayment) unless such risk alityiatelates to the performance of its
incidental services, including mailing of noticasder Article V, under this Indenture (it
being expressly acknowledged and agreed withoutadhfimitation that the enforcement
or exercise of rights and remedies under Articleakd/or commencement of or
participation in any legal proceeding does not titarie “incidental services”); and
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(v) in no event shall the Trustee be liable for gdepunitive, indirect 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 Brighall not be deemed to
have notice or knowledge of any Default or EvenDefault described in Sections 5.1(d), (e),
(g) or (h) unless a Trust Officer assigned to awdkimg in the Corporate Trust Office has actual
knowledge thereof or unless written notice of avgme which is in fact such an Event of Default
or Default is received by the Trustee at the CaapiTrust Office, and such notice references
the Notes generally, the Issuer, the Co-Issuer Agsets or this Indenture. For purposes of
determining the Trustee’s responsibility and ligbihereunder, whenever reference is made in
this Indenture to such an Event of Default or agbif such reference shall be construed to refer
only to such an Event of Default or Default of whithe Trustee is deemed to have notice as
described in this Section 6.1.

(e) Upon the Trustee receiving written notice frame Collateral Manager
that an event constituting “cause” as defined i@ @ollateral Management Agreement has
occurred, the Trustee shall, not later than thregirigss Days thereafter, forward such notice to
the Noteholders (as their names appear in the fRegand the Rating Agencies.

) Providedthat the Trustee has received from the Collatdealager on or
prior to the Closing Date a copy of Part 2 of thala@eral Manager’'s Form ADV, the Trustee
shall on the Closing Date deliver a copy of Paoff the Collateral Manager’'s Form ADV to the
Holders by posting to the Trustee’s website.

(9) Whether or not therein expressly so providedergwprovision of this
Indenture relating to the conduct or affecting tiability of or affording protection to the
Trustee shall be subject to the provisions of 8astion 6.1.

Section 6.2 Seection7~Notice of Default Promptly (and in no event later than

three Business Days) after the occurrence of afguleactually known to a Trust Officer of the
Trustee or after any declaration of acceleratioa been made or delivered to the Trustee
pursuant to Section 5.2, the Trustee shall tranisymhail to the Collateral Manager, each Rating
Agency and aII Holders as the|r names and adeisseappear on the Regetemelthe%sh

ge+e|el+neset—seehexeh&ngeeeteqe+re notlce of aII Defaults hereunder known to the Tees

unless such Default shall have been cured or waived

Section 6.3 Seetion#3-Certain Rights of Trustee Except as otherwise
provided in Section 6.1:

(@) the Trustee may conclusively rely and shallulg protected 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;
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(b) any request or direction of the Issuer or thel€3nier mentioned herein
shall be sufficiently evidenced by an Issuer Retjaesssuer Order, as the case may be;

(c) whenever in the administration of this Indenttive Trustee shall (i) deem
it desirable that a matter be proved or establighixa to taking, suffering or omitting any action
hereunder, the Trustee (unless other evidence tenhgpecifically prescribed) may, in the
absence of bad faith on its part, rely upon anc®ffs certificate or (ii) be required to determine
the value of any Assets or funds hereunder or &lsk ows projected to be received therefrom,
the Trustee may, in the absence of bad faith opats rely on reports of nationally recognized
accountants (which may or may not be the Indepdndecountants appointed by the Issuer
pursuant to Section 10.10), investment bankers tberopersons qualified to provide the
information required to make such determinatiomjuiding nationally recognized dealers in
securities of the type being valued and secumfiegation services;

(d) as a condition to the taking or omitting of agtion by it hereunder, the
Trustee may consult with counsel and the advicgioh counsel or any Opinion of Counsel shall
be full and complete authorization and protectioneispect of any 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 Indentureheg request or direction of any of the Holders
pursuant to this Indenture, unless such Holder# Bage provided to the Trustee security or
indemnity reasonably satisfactory to it against twsts, expenses (including reasonable
attorneys’ fees and expenses) and liabilities whaght reasonably be incurred by it in
compliance with such request or direction;

)] the Trustee shall not be bound to make any tmy&tson into the facts or
matters stated in any resolution, certificate,estent, instrument, opinion, report (including any
Accountants’ Report), notice, request, directioonsent, order, note or other paper or
document, but the Trustee, in its discretion, naggl upon the written direction of a Majority of
the Controlling Class or of a Rating Agency shathke such further inquiry or investigation into
such facts or matters as it may see fit or asall Sl directed, and the Trustee shall be entitled,
on reasonable prior notice to the Co-lssuers aadCihilateral Manager, to examine the books
and records relating to the Notes and the Assetsppally or by agent or attorney, during the
Co-Issuers’ or the Collateral Manager’'s normal hess hours; providedhat the Trustee shall,
and shall cause its agents to, hold in confidediceuah information, except (i) to the extent
disclosure may be required by law by any regulatorgovernmental authority and (ii) to the
extent that the Trustee, in its sole discretiony mhatermine that such disclosure is consistent
with its obligations hereunder; providéatther, that the Trustee may disclose on a confidential
basis any such information to its agents, attornagyd auditors in connection with the
performance of its responsibilities hereunder;

(9) the Trustee may execute any of the trusts orgpewereunder or perform
any duties hereunder either directly or by or tiglowgents or attorneys; providetthat the
Trustee shall not be responsible for any misconauchegligence on the part of any non-
Affiliated agent or non-Affiliated attorney appodat with due care by it hereunder;
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(h) the Trustee shall not be liable for any actibtakes or omits to take in
good faith that it reasonably believes to be autkdror within its rights or powers hereunder;

(0 nothing herein shall be construed to impose laligation on the part of the
Trustee to recalculate, evaluate or verify or iredefently determine the accuracy of any report,
certificate or information received from the Issoerthe Collateral Manager (unless and except
to the extent otherwise expressly set forth herein)

0) to the extent any defined term hereunder, orcaigulation required to be
made or determined by the Trustee hereunder, isndigmt upon or defined by reference to
generally accepted accounting principles (as iecefin the United States) GAAP”), the
Trustee shall be entitled to request and receind (aly upon) instruction from the Issuer or a
firm of nationally recognized accountants (whichyroa may not be the Independent accountants
appointed by the Issuer pursuant to Section 10d@J) in the absence of its receipt of timely
instruction therefrom, shall be entitled to obtem an Independent accountant at the expense
of the Issuer) as to the application of GAAP intsaonnection, in any instance;

(k) the Trustee shall not be liable for the action®missions of the Collateral
Manager, the Issuer, the Co-Issuer, any Paying tAgether than the Trustee) and without
limiting the foregoing, the Trustee shall not belenany obligation to monitor, evaluate or verify
compliance by the Collateral Manager with the teheseof or of the Collateral Management
Agreement, or to verify or independently deterntime accuracy of information received by the
Trustee from the Collateral Manager (or from anlingeinstitution, agent bank, trustee or
similar source) with respect to the Assets;

() notwithstanding any term hereof (or any termtbé UCC that might
otherwise be construed to be applicable to a “#&siintermediary” as defined in the UCC) to
the contrary, none of the Trustee, the Custodiath@rSecurities Intermediary shall be under a
duty or obligation in connection with the acqueitior Grant by the Issuer to the Trustee of any
item constituting the Assets, or to evaluate th#ficeency of the documents or instruments
delivered to it by or on behalf of the Issuer imgection with its Grant or otherwise, or in that
regard to examine any Underlying Instrument, inhee&se, in order to determine compliance
with applicable requirements of and restrictiongramsfer in respect of such Assets;

(m) in the event the Bank is also acting in the capaf Paying Agent, 17g-5
Information Agent, Collateral Administrator, Reg#t, Transfer Agent, Custodian, Calculation
Agent or Securities Intermediary, the rights, pctitss, benefits, immunities and indemnities
afforded to the Trustee pursuant to this ArticlesWiall also be afforded to the Bank acting in
such capacities;

(n) any permissive right of the Trustee to takeeadrain from taking actions
enumerated in this Indenture shall not be constaseal duty;

(0) to the extent permitted by applicable law, tmastee shall not be required
to give any bond or surety in respect of the exeonutf this Indenture or otherwise;
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(p) the Trustee shall not be deemed to have notik@@wledge of any matter
unless a Trust Officer has actual knowledge theoeafnless written notice thereof is received
by the Trustee at the Corporate Trust Office argh swtice references the Notes generally, the
Issuer, the Co-Issuer or this Indenture. Whenegéarence is made in this Indenture to a
Default or an Event of Default such reference shadlofar as determining any liability on the
part of the Trustee is concerned, be construedfeés only to a Default or an Event of Default of
which the Trustee is deemed to have knowledgedardance with this paragraph;

(o)) the Trustee shall not be responsible for detayfilures in performance
resulting from acts or circumstances beyond itdrobiisuch circumstances include but are not
limited to acts of God, strikes, lockouts, riotstsaof war, or loss or malfunctions of utilities or
communications services);

(n to help fight the funding of terrorism and morlayndering activities, the
Trustee will obtain, verify, and record informatidhat identifies individuals or entities that
establish a relationship or open an account withTitustee. The Trustee will ask for the name,
address, tax identification number and other inftiom that will allow the Trustee to identify
the individual or entity who is establishing théat®nship or opening the account. The Trustee
may also ask for formation documents such as estiadf incorporation, an offering
memorandum, or other identifying documents to bevided. In accordance with the U.S.
Unlawful Internet Gambling Act, the Issuer may nte the Accounts or other U.S. Bank
National Association facilities in the United Stat® process “restricted transactions” as such
term is defined in U.S. 31 CFR Section 132.2(yhefEfore, neither the Issuer nor any person
who has an ownership interest in or control over Atcounts may use them to process or
facilitate payments for prohibited internet gamdplinansactions;

(s) to the extent not inconsistent herewith, thehtsg protections and
immunities afforded to the Trustee pursuant to thdenture also shall be afforded to the
Collateral Administrator;

(t) in making or disposing of any investment peredtby this Indenture, the
Trustee is authorized to deal with itself (in idividual capacity) or with any one or more of its
Affiliates, in each case on an arm’'s-length basikether 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;

(u) the Trustee or its Affiliates are permitted t@ceive additional
compensation that could be deemed to be in thet@eisseconomic self-interest for (i) serving
as investment advisor, administrator, shareholderyicing agent, custodian or subcustodian
with respect to certain of the Eligible Investmer{ty using Affiliates to effect transactions in
certain Eligible Investments and (iii) effectingutisactions in certain Eligible Investments. Such
compensation is not payable or reimbursable undetid 6.7 of this Indenture;

(v) the Trustee shall have no duty (i) to see to egording, filing, or
depositing of this Indenture or any supplementalemiure or any financing statement or
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continuation statement evidencing a security isterer to see to the maintenance of any such
recording, filing or depositing or to any rerecowgli refiling or redepositing of any thereof or
(i) to maintain any insuranceps

(w)  the Trustee shall be entitled to conclusively o, the Collateral Manager
with respect to whether or not a Collateral Oblgaimeets the criteria in the definition thereof
and for the characterization, classification, desigpn or categorization of the Assets to the
extent such characterization, classification, degign or categorization is subjective or
judgmental in nature, or based on information eaidily available to the Trusteeand

(x) nothing hereinshall be construedo imposeany liability or obligationon
the part of the Trustee to monitor compliance by@grson with the Risk Retention Rules.

Section 6.4 Section7-4Not Responsiblgor Recitalsor Issuanceof Notes.
The recitals contained herein and in the Noteserothan the Certificate of Authentication
thereon, shall be taken as the statements of tipdicAple Issuers; and the Trustee assumes no
responsibility for their correctness. The Trustegkes no representation as to the validity or
sufficiency of this Indenture (except as may be enadh respect to the validity of the Trustee’s
obligations hereunder), the Assets or the Notdse Tirustee shall not be accountable for the use
or application by the Co-Issuers of the Notes erploceeds thereof or any Money paid to the
Co-Issuers pursuant to the provisions hereof.

Section 6.5 Seetion7~5May Hold Notes The Trustee, any Paying Agent,
Registrar or any other agent of the Co-Issuergtsinndividual or any other capacity, may
become the owner or pledgee of Notes and may oisemeal with the Co-Issuers or any of
their Affiliates with the same rights it would haWét were not Trustee, Paying Agent, Registrar
or such other agent.

Section 6.6 Seetion7~6Money Held in Trust Money held by the Trustee
hereunder shall be held in trust to the extentiredunerein. The Trustee shall be under no
liability for interest on any Money received byhiereunder except to the extent of income or
other gain on investments which are deposits icestificates of deposit of the Bank in its
commercial capacity and income or other gain algtuakceived by the Trustee on Eligible
Investments.

Section 6.7 _Compensation and Reimburseméaf The Issuer agrees:

() to pay the Bank (in each of its capacities) cache Payment Date
reasonable compensation, as set forth in a segaemtehedule, for all services rendered
by it hereunder (which compensation shall not betéd by any provision of law in
regard to the compensation of a trustee of an sggrast);

(i) except as otherwise expressly provided her&nreimburse the Bank
(individually and in each of its capacities) in imély manner upon its request for all
reasonable expenses, disbursements and advancesedhor made by the Bank in
accordance with any provision of this Indenture ather Transaction Document
(including, without limitation, securities transmet charges and the reasonable
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compensation and expenses and disbursementsagfetes and legal counsel and of any
accounting firm or investment banking firm employbg the Trustee pursuant to
Section 5.4, 5.5, 6.3(c) or 10.10, except any sxgense, disbursement or advance as
may be attributable to its negligence, willful nasduct or bad faith) but with respect to
securities transaction charges, only to the exaagtsuch charges have not been waived
during a Collection Period due to the Bank’s recepa payment from a financial
institution with respect to certain Eligible Invesints, as specified by the Collateral
Manager;

(i) to indemnify the Bank (individually and in ela®f its capacities) and its
Officers, directors, employees and agents for,tarftbld them harmless against, any loss,
liability or expense incurred without negligencellful misconduct or bad faith on their
part, arising out of or in connection with the guesce or administration of this
Indenture and transactions contemplated herebiyding the costs and expenses of
defending themselves (including reasonable attésriegs and costs) against any claim or
liability in connection with the exercise or perftance of any of their powers or duties
hereunder and under any other agreement or insttu@ated hereto; and

(iv) to pay the Trustee reasonable additional corsgion together with its
expenses (including reasonable counsel fees) fpcalfection action taken pursuant to
Section 6.13 hereof.

(b) The Bank shall receive amounts pursuant toShistion 6.7 and any other
amounts payable to it under this Indenture onlp@vided in Section 11.1(a) and only to the
extent that funds are available for the paymentetbfe Subject to Section 6.9, the Bank shall
continue to serve as Trustee under this Indentotwithstanding the fact that the Bank shall not
have received amounts due it hereunder; proyitteat nothing herein shall impair or affect the
Bank’s rights under Section 6.9. No direction bg Noteholders shall affect the right of the
Bank to collect amounts owed to it under this Inden If on any date when a fee shall be
payable to the Bank pursuant to this Indenturefficgnt funds are available for the payment
thereof, any portion of a fee not so paid shalleéferred and payable on such later date on which
a fee shall be payable and sufficient funds aréadola therefor.

(c) The Bank hereby agrees not to cause the filirg metition in bankruptcy
for the non-payment to the Trustee of any amourdsiged by this Section 6.7 until at least one
year and one day, or if longer the applicable pesiee period then in effect plosie day, after
the payment in full of all Notes (and any othertd&ltligations of the Issuer that have been rated
upon issuance by any rating agency at the requi¢isé dssuer) issued under this Indenture.

(d) The Issuer’s payment obligations to the Bankeurtflis Section 6.7 shalll
be secured by the lien of this Indenture on theesssand shall survive the discharge of this
Indenture and the resignation or removal of thesté&. When the Bank incurs expenses after
the occurrence of a Default or an Event of Defantier Section 5.1(g) or (h), the expenses are
intended to constitute expenses of administratimaeu Bankruptcy Law or any other applicable
federal or state bankruptcy, insolvency or sinidav.
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Section 6.8 Section7-8CorporateTrusteeRequiredEligibility. There shall at
all times be a Trustee hereunder which shall bm@dapendent organization or entity organized
and doing business under the laws of the UnitedeStaf America or of any state thereof,
authorized under such laws to exercise corporat& powers, having a combined capital and
surplus of at least U.S.$200,000,000, subject fiestision or examination by federal or state

authority, havingx)-a-ceunterpartyrisk-assessmemf-atleast-Baal{er) orf-suchentitydoes

not-haveacounterparbyrisk-assessmerly-Moody's-a long-term debt rating of stast“Baal”
by-Moody'sand{y)atleast “BBB+" by S&P and having an office within thénited States. If

such organization or entity publishes reports afdition at least annually, pursuant to law or to
the requirements of the aforesaid supervising @amaxing authority, then for the purposes of
this Section 6.8, the combined capital and surpfusich organization or entity shall be deemed
to be its combined capital and surplus as set faritis most recent published report of condition.
If at any time the Trustee shall cease to be ddigitb accordance with the provisions of this
Section 6.8, it shall resign immediately in the m@mand with the effect hereinafter specified in
this Article VI.

Section 6.9 _Resignatioand Removal; Appointment of Successor (a) No
resignation or removal of the Trustee and no app@nt of a successor Trustee pursuant to this
Article VI shall become effective until the accepta of appointment by the successor Trustee
under Section 6.10.

(b) The Trustee may resign at any time by givingless than 30 days’ written
notice thereof to the Co-Issuers, the Collaterahddger, the Holders of the Notes and each
Rating Agency. Upon receiving such notice of neaign, the Co-Issuers shall promptly appoint
a successor trustee or trustees satisfying theremgents of Section 6.8 by written instrument, in
duplicate, executed by an Authorized Officer of tbguer and an Authorized Officer of the Co-
Issuer, one copy of which shall be delivered to Thestee so resigning and one copy to the
successor Trustee or Trustees, together with a twopgich Holder and the Collateral Manager;
provided that such successor Trustee shall be appointgdupon the written consent of a
Majority of the Secured Notes of each Class votisga single Class or, at any time when an
Event of Default shall have occurred and be com@gmwr when a successor Trustee has been
appointed pursuant to Section 6.9(e), by an Ach ddajority of the Controlling Class. If no
successor Trustee shall have been appointed amistanment of acceptance by a successor
Trustee shall not have been delivered to the Teusithin 30 days after the giving of such notice
of resignation, the resigning Trustee or any Hglder behalf of itself and all others similarly
situated, may petition any court of competent glicison for the appointment of a successor
Trustee satisfying the requirements of Section 6.8.

(c) The Trustee may be removed at any time by Aca dajority of each
Class of Notes or, at any time when an Event o&Dletshall have occurred and be continuing by
an Act of a Majority of the Controlling Class, delied to the Trustee and to the Co-Issuers.
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(d) If at any time:

0] the Trustee shall cease to be eligible underti®®6.8 and shall fail to
resign after written request therefor by the Carss or by a Majority of the Controlling
Class; 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 rehabilati conservation or liquidation;

then, in any such case (subject to Section 6.9(&))the Co-Issuers, by Issuer Order, may
remove the Trustee, or (B) subject to Section 5atly, Holder may, on behalf of itself and all
others similarly situated, petition any court ofrgmetent jurisdiction for the removal of the
Trustee and the appointment of a successor Trustee.

(e) If the Trustee shall be removed or become indapaf 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 aftexh removal or incapability or the
occurrence of such vacancy, a successor Trustee beagppointed 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 appoimtme the manner hereinafter provided,
subject to Section 5.15, any Holder may, on bebhitself and all others similarly situated,
petition any court of competent jurisdiction foethppointment of a successor Trustee.

) The Co-lssuers shall give prompt notice of eaebkignation and each
removal of the Trustee and each appointment oteessor Trustee by mailing written notice of
such event by first class mail, postage prepaithecCollateral Manager, to each Rating Agency
and to the Holders of the Notes as their namesadddesses appear in the Register. Each notice
shall include the name of the successor Trustedhendddress of its Corporate Trust Office. If
the Co-Issuers fail to mail such notice within tays after acceptance of appointment by the
successor Trustee, the successor Trustee shadl sadls notice to be given at the expense of the
Co-Issuers.

(9) If the Bank shall resign or be removed as Trystbe Bank shall also
resign or be removed as Custodian, Paying Agemtnsfer Agent, Calculation Agent, Registrar
and any other capacity in which the Bank is theimggursuant to this Indenture or any other
Transaction Document.

Section 6.10 Seetion7#~10Acceptanceof Appointmentby Successor Every
successor Trustee appointed hereunder shall meetetjuirements of Section 6.8 and shall
execute, acknowledge and deliver to the Co-lssaats the retiring Trustee an instrument
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accepting such appointment. Upon delivery of tbgquired instruments, the resignation or

removal of the retiring Trustee shall become eiffecand such successor Trustee, without any
further act, deed or conveyance, shall become dasiid all the rights, powers, trusts, duties

and obligations of the retiring Trustee; but, oguest of the Co-Issuers or a Majority of any

Class of Secured Notes or the successor Trustele rstiring Trustee shall, upon payment of its

charges then unpaid, execute and deliver an instnutransferring to such successor Trustee all
the rights, powers and trusts of the retiring Teastand shall duly assign, transfer and deliver to
such successor Trustee all property and Moneytheklich retiring Trustee hereunder. Upon

request of any such successor Trustee, the Corésshall execute any and all instruments for
more fully and certainly vesting in and confirmibg such successor Trustee all such rights,
powers and trusts.

Section 6.11 Section7-21IMerger, Conversion,Consolidationor Successiono
Businessof Trustee Any organization or entity into which the Trustenay be merged or
converted or with which it may be consolidatedany organization or entity resulting from any
merger, conversion or consolidation to which thaesiee shall be a party, or any organization or
entity succeeding to all or substantially all o ttorporate trust business of the Trustee, shall be
the successor of the Trustee hereunder, proyvitlet such organization or entity shall be
otherwise qualified and eligible under this Artidg without the execution or filing of any paper
or any further act on the part of any of the parhereto. In 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 Seetion7~1XL0-Trustees At any time or timesfer-thepurpese-of

belecated the Co-Issuers and the Trustee shall have powappoint one or more Persons to
act as co-trustee (subject to prior notice thebeaig given to each Rating Agency), jointly with
the Trustee, of all or any part of the Assets, \thign power to file such proofs of claim and take
such other actions pursuant to Section 5.6 hemihta make such claims and enforce such
rights of action on behalf of the Holders, as sHiciiders themselves may have the right to do,
subject to the other provisions of this Sectior26.1

The Co-Issuers shall join with the Trustee in thescation, delivery and
performance of all instruments and agreements sapesr proper to appoint a co-trustee. If
the Co-Issuers do not join in such appointment iwitd days after the receipt by them of a
request to do so, the Trustee shall have the ptowamake such appointment.

Should any written instrument from the Co-lssuergdmuired by any co-trustee
so appointed, more fully confirming to such co-teessuch property, title, right or power, any
and all such instruments shall, on request, beutedc acknowledged and delivered by the Co-
Issuers. The Co-lssuers agree to pay as Admiingr&xpenses, to the extent funds are
available therefor under the Priority of Paymerits, any reasonable fees and expenses in
connection with such appointment.
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Every co-trustee shall, to the extent permittedaly but to such extent only, be
appointed subject to the following terms:

(a) the Notes shall be authenticated and deliveaed, all rights, powers,
duties and obligations hereunder in respect ottistody of securities, Cash and other personal
property held by, or required to be deposited edgéd with, the Trustee hereunder, shall be
exercised, solely by the Trustee;

(b) the rights, powers, duties and obligations heretnferred or imposed
upon the Trustee in respect of any property coveyethe appointment of a co-trustee shall be
conferred or imposed upon and exercised or perfimgehe Trustee or by the Trustee and such
co-trustee jointly as shall be provided in thermstent appointing such co-trustee;

(c) the Trustee at any time, by an instrument irtimgiexecuted by it, with
the concurrence of the Co-Issuers evidenced bgsaret Order, may accept the resignation of or
remove any co-trustee appointed under this Se6tib2, and in case an Event of Default has
occurred and is continuing, the Trustee shall Héigepower 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 6.12;

(d) no co-trustee hereunder shall be personallieliapp reason of any act or
omission of the Trustee hereunder;

(e) the Trustee shall not be liable by reason of atyor omission of a co-
trustee; and

) any Act of Holders delivered to the Trustee shaldeemed to have been
delivered to each co-trustee.

The Issuer shall notify each Rating Agency and Glodlateral Manager of the
appointment of a co-trustee hereunder.

Section 6.13 Section7-13Certain Duties of Trustee Related to Delayed

Paymentof Proceeds In the event that the Trustee shall not haveived a payment with
respect to any Asset on its Due Date, (a) the €eushall promptly notify the Issuer and the
Collateral Manager in writing or electronically aiw) unless within three Business Days (or the
end of the applicable grace period for such paymeahy) after such notice (x) such payment
shall have been received by the Trustee or (y)sbiger, in its absolute discretion (but only to the
extent permitted by Section 10.2(a)), shall haveerarovision for such payment satisfactory to
the Trustee in accordance with Section 10.2(a)Tthstee shall, not later than the Business Day
immediately following the last day of such peria@ian any case upon request by the Collateral
Manager, request the issuer of such Asset, theetrusder the related Underlying Instrument or
paying agent designated by either of them, as @#se may be, to make such payment not later
than three Business Days after the date of sualestq In the event that such payment is not
made within such time period, the Trustee, subjectthe provisions of clause (iv) of
Section 6.1(c), shall take such action as the @odh Manager shall direct. Any such action
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shall be without prejudice to any right to claimDefault or Event of Default under this
Indenture. In the event that the Issuer or thda@ohl Manager requests a release of an Asset
and/or delivers an additional Collateral Obligatinrconnection with any such action under the
Collateral Management Agreement, such release adelvered Collateral Obligation shall be
subject to Section 10.9 and Article Xl of this éxdure, as the case may be. Notwithstanding
any other provision hereof, the Trustee shall delio the Issuer or its designee any payment
with respect to any Asset or any additional Cott®©bligation received after the Due Date
thereof to the extent the Issuer previously madeigpions for such payment satisfactory to the
Trustee in accordance with this Section 6.13 amth ayment shall not be deemed part of the
Assets.

Section 6.14 Seection7~14AuthenticatingAgents Upon the request of the Co-
Issuers, the Trustee shall, and if the Trusteehemses the Trustee may, appoint one or more
Authenticating Agents with power to act on its Helend subject to its direction in the
authentication of Notes in connection with issuamsfers and exchanges under Sections 2.4,
2.5, 2.6 and 8.5, as fully to all intents and psg®as though each such Authenticating Agent
had been expressly authorized by such Sectionstteiaticate such Notes. For all purposes of
this Indenture, the authentication of Notes by amth&nticating Agent pursuant to this
Section 6.14 shall be deemed to be the authewticafiNotes by the Trustee.

Any corporation into which any Authenticating Agentay be merged or
converted or with which it may be consolidatedaay corporation resulting from any merger,
consolidation or conversion to which any Autheritigh Agent shall be a party, or any
corporation succeeding to the corporate trust kgsiof any Authenticating Agent, shall be the
successor of such Authenticating Agent hereundginpwt the execution or filing of any further
act on the part of the parties hereto or such Auiteting Agent or such successor corporation.

Any Authenticating Agent may at any time resign diying written notice of
resignation to the Trustee and the Issuer. Thet€eumay at any time terminate the agency of
any Authenticating Agent by giving written noticé termination to such Authenticating Agent
and the Co-Issuers. Upon receiving such noticeesignation or upon such a termination, the
Trustee shall promptly appoint a successor Autbatitig Agent and shall give written notice of
such appointment to the Co-Issuers.

Unless the Authenticating Agent is also the santityess the Trustee, the Issuer
agrees to pay to each Authenticating Agent frone tim time reasonable compensation for its
services, and reimbursement for its reasonablensggerelating thereto as an Administrative
Expense. The provisions of Sections 2.8, 6.4 aBdsBall be applicable to any Authenticating
Agent.

Section 6.15 Sectiep72189Nithholding If any withholding Tax is imposed on
the Issuer's payments under the Notes by law osyant to the Issuer’'s agreement with a
governmental authority, such Tax shall reduce theumt otherwise distributable to the relevant
Holder. The Trustee is hereby authorized and thted¢o retain from amounts otherwise
distributable to any Holder sufficient funds foretpayment of any Tax that is legally owed or
required to be withheld by the Issuer by law orspant to the Issuer's agreement with a
governmental authority (but such authorizationlst@l prevent the Trustee from contesting any
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such Tax in appropriate proceedings and withholgiagment of such Tax, if permitted by law,
pending the outcome of such proceedings) and telytinemit such amounts to the appropriate
taxing authority. The amount of any withholdingxTiaposed by law or pursuant to the Issuer’s
agreement with a governmental authority with resgecany Note shall be treated as Cash
distributed to the relevant Holder at the times ithheld by the Trustee. If there is a possbili
that withholding Tax is payable with respect toistribution, the Paying Agent or the Trustee
may, in its sole discretion, withhold such amountaccordance with this Section 6.15. If any
Holder or beneficial owner wishes to apply for tunel of any such withholding Tax, the Trustee
shall reasonably cooperate with such Person inigingyvreadily available information so long as
such Person agrees to reimburse the Trustee foowtrgf-pocket expenses incurred. Nothing
herein shall impose an obligation on the part ef Thustee to determine the amount of any Tax
or withholding obligation on the part of the Issoein respect of the Notes.

Section 6.16 Section71&Representativéor SecuredNoteholderOnly; Agent
for eachother SecuredPartyandthe Holdersof the SubordinatedNotes With respect to the
security interest created hereunder, the Delivéiang Asset to the Trustee is to the Trustee as
representative of the Secured Noteholders and dgeneach other Secured Party and the
Holders of the Subordinated Notes. In furtheraatdhe foregoing, the possession by the
Trustee of any Asset, the endorsement to or registr in the name of the Trustee of any Asset
(including without limitation as entitlement holdef the Custodial Account) are all undertaken
by the Trustee in its capacity as representativih@fSecured Noteholders, and agent for each
other Secured Party and the Holders of the SubatetiihNotes.

Section 6.17 Section7-17Representationand Warrantiesof the Bank The
Bank hereby represents and warrants as follows:

(a) Organization The Bank has been duly organized and is vadiglisting as
a national banking association under the laws @fthited States and has the power to conduct
its business and affairs as a trustee, paying agagistrar, transfer agent, custodian, calculation
agent and securities intermediary.

(b) Authorization;Binding Obligations The Bank has the corporate power
and authority to perform the duties and obligatioh$rustee, 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 (i) to general equitable
principles (whether enforcement is consideredpnaeeeding at law or in equity).

() Eligibility. The Bank is eligible under Section 6.8 to seageTrustee
hereunder.
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(d) No Conflict. Neither the execution, delivery and performancethis

Indenture, nor the consummation of the transactiomstemplated by this Indenture, (i) is
prohibited by, or requires the Bank to obtain angsent, authorization, approval or registration
under, any law, statute, rule, regulation, judgmemtler, writ, injunction or decree that is
binding upon the Bank or any of its properties sseds, or (i) will violate any provision of,
result in any default or acceleration of any oltligas under, result in the creation or imposition
of any lien pursuant to, or require any consenteunadny material agreement to which the Bank
is a party or by which it or any of its propertybsund.

ARTICLE VII ARHCLEE V-

COVENANTS

Section 7.1 Seetion-8-2Paymentof Principal and Interest The Applicable
Issuers will duly and punctually pay the princifgdl and interest on the Secured Notes, in
accordance with the terms of such Notes and tdisrture pursuant to the Priority of Payments.
The Issuer will, to the extent funds are availghlesuant to the Priority of Payments, duly and
punctually pay all required distributions on theb8tdinated Notes, in accordance with the
Subordinated Notes and this Indenture.

The Issuer shall, subject to the Priority of Paytsereimburse the Co-lssuer for
any amounts paid by the Co-Issuer pursuant toettmst of the 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 otlppliaable law or pursuant to
the Issuer’s agreement with a governmental authbgitany Person from a payment under a
Note shall be considered as having been paid bistuer to the relevant Holder for all purposes
of this Indenture.

Section 7.2 Section-8.2Maintenanceof Office or Agency The Co-Issuers
hereby appoint the Trustee as a Paying Agent fgmpats on the Notes and the Co-Issuers
hereby appoint the Trustee at its applicable Cataofirust Office, as the Co-Issuers’ agent
where Notes may be surrendered for registratidramifer or exchange. The Co-Issuers may at
any time and from time to time appoint additionayipg agents; providedhat no paying agent
shall be appointed in a jurisdiction which subjepésyments on the Notes to withholding tax
solely as a result of such paying agent’s actwitidf at any time the Co-Issuers shall fail to
maintain the appointment of a paying agent, orl $hi&ko furnish the Trustee with the address
thereof, presentations and surrenders may be nsadige¢t to the limitations described in the
preceding sentence), and Notes may be presenteslienethdered for payment, to the Trustee at
its main office.

The Co-Issuers hereby appoint Intertrust Corpo&sevices Delaware Ltd., as
their agent upon whom process or demands may kedser any action arising out of or based
on this Indenture or the transactions contemplagzdby. The Co-lssuers may at any time and
from time to time vary or terminate the appointmeftsuch process agent or appoint an
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additional process agent; providethat the Co-Issuers will maintain in the Borough
Manhattan, The City of New York, an office or aggmehere notices and demands to or upon
the Co-Issuers in respect of such Notes and thisnture may be served. If at any time the Co-
Issuers shall fail to maintain any required offizeagency in the Borough of Manhattan, The City
of New York, or shall fail to furnish the Trusteathvthe address thereof, notices and demands
may be served on the Issuer or the Co-lssuer bingiai copy thereof by registered or certified
mail or by overnight courier, postage prepaid,he lssuer or the Co-Issuer, respectively, at its
address specified in Section 14.3 for notices.

The Co-Issuers shall at all times maintain a dapiccopy of the Register at the
Corporate Trust Office. The Co-Issuers shall givempt written notice to the Trustee, each
Rating Agency and the Holders of the appointmenteamination of any such agent and of the
location and any change in the location of any saftibe or agency.

Section 7.3 Section-8-3Money for Note Paymentgo be Held in Trust All
payments of amounts due and payable with respeeinyoNotes that are to be made from
amounts withdrawn from the Payment Account shaliz@le on behalf of the Issuer by the
Trustee or a Paying Agent with respect to paymentthe Notes.

When the Applicable Issuers shall have a PayingnAdbat is not also the
Registrar, they shall furnish, or cause the Reayidty furnish, no later than the fifth calendar day
after each Record Date a list, if necessary, it $aom as such Paying Agent may reasonably
request, of the names and addresses of the Haddrsf the certificate numbers of individual
Notes held by each such Holder.

Whenever the Applicable Issuers shall have a Pagpggnt other than the

Trustee, they shall, on or before the Business mx&y preceding each Payment Date and any
Redemption Date, as the case may be, direct thet@auo deposit on such Payment Date or
such Redemption Date, as the case may be, withRBaghg Agent, if necessary, an aggregate
sum sufficient to pay the amounts then becoming(ttu¢he extent funds are then available for
such purpose in the Payment Account), such sure teeld in trust 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 excesmaimount sufficient to pay the amounts then
becoming due on the Notes with respect to whiclh 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 forth gct®n 7.2. 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 addltlonal or successor Paylng Ageqt such Paying Agent haee—a

—%—b%wteeelysﬂanel—éy)a long- term debt ratlng of “A+” or hlgher by S&P arshort term debt
rating of “A-1" by S&Pand(y) if suchPayingAgentis ratedby Fitch, suchPayingAgent hasa

long-termdebtrating of “A”_or higherby Fitch or a short-termdebtrating of “F1” by Fitch If
such successor Paying Agent fails to meet the medjuatings set forth above, the Co-Issuers
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shall promptly remove such Paying Agent and apposiiccessor Paying Agent. The Co-Issuers
shall not appoint any Paying Agent that is notihet 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 stnument in which such Paying Agent shall
agree with the Truste@nd if the Trustee acts as Paying Agent, it hessbgigrees), subject to
the provisions of this Section 7.3, that such Raigent 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 edgniption Date among such Holders in
the proportion specified in the applicable Disttibn Report to the extent permitted by
applicable law;

(b) hold all sums held by it for the payment of amksidue with respect to the
Notes in trust for the benefit of the Persons letithereto until such sums shall be paid to such
Persons or otherwise disposed of as herein proddddgay such sums to such Persons as herein
provided;

() if such Paying Agent is not the Trustee, immeljaresign as a Paying
Agent and forthwith pay to the Trustee all sumsltl it in trust for the payment of Notes if at
any time it ceases to meet the standards setdbdie required to be met by a Paying Agent at
the time of its appointment;

(d) if such Paying Agent is not the Trustee, immedyegive the Trusteewith
a copy to the CollateralManager,notice of any default by the Issuer or the Co-#¢sqor any
other obligor upon the Notes) in the making of payment required to be made; and

(e) if such Paying Agent is not the Trustee, duthmgcontinuance 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 purposebtdining 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 fitblordner liability with respect to such Money.

Except as otherwise required by applicable law, lioyey deposited with the
Trustee or any Paying Agent in trust for any payn@nany Note and remaining unclaimed for
two years after such amount has become due andlpasfzall be paid to the Issuer on Issuer
Order; and the Holder of such Note shall thereafieran unsecured general creditor, look only
to the Issuer for payment of such amounts (but tmhe extent of the amounts so paid to the
Issuer) and all liability of the Trustee or suclyiRg Agent with respect to such trust Money
shall thereupon cease. The Trustee or such Pagegt, before being required to make any
such release of payment, may, but shall not beinestjto, adopt and employ, at the expense of
the Issuer any reasonable means of notificatiosugh release of payment, including, but not
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limited to, mailing notice of such release to Hoklevhose Notes have been called but have not
been surrendered for redemption or whose right tiaterest in Monies due and payable but not

claimed is determinable from the records of anyirigapgent, at the last address of record of

each such Holder.

Section 7.4 _Existence of Co-Issue®) The Issuer and the Co-Issuer shall, to
the maximum extent permitted by applicable law,maan in full force and effect their existence
and rights as companies incorporated or organindénthe laws of the Cayman Islands and the
State of Delaware, respectively, and shall obtath@reserve their qualification to do business as
foreign corporations in each jurisdiction in wheich qualifications are or shall be necessary to
protect the validity and enforceability of this Brdure, the Notes, or any of the Assets; provided
that &9-the Issuer shall be entitled to change its jurtgmhcof incorporation from the Cayman
Islands to any other jurisdiction reasonably selgdty the Issuer so long as (i) the Issuer has
received a legal opinion (upon which the Trusteg o@nclusively rely) to the effect that such
change is not disadvantageous in any material cespehe Holders, (ii) written notice of such
change shall have been given by the Issuer to tbhsetde (which shall provide notice to the
Holders), the Collateral Manager and each Ratingn&y, (iii) on or prior to the 15th Business
Day following receipt of such notice the Trustealshot have received written notice from a
Majority of the Controlling Class objecting to suchange, (iv) the Co-Issuers shall have taken
all steps necessary (including without limitatidr tfiling of any necessary financing statements
or amendments) to maintain the perfection and pyi@f the security interest created hereby,
and shall have provided written evidence theredh&Trustee, and (v) the Co-lssuers shall have
delivered an Officés Ccertificate to the Trustee certifying compliancetwihe requirement of
this proviso and an Opinion of Counsel to the eftbat the lien and security interest created by
this Indenture shall continue to be maintainedrajiéng effect to such actiomnrd-(y)-the-lssuer

(b) The Issuer and the Co-Issuer shall ensure thatogporate or other
formalities regarding their respective existendaslfding holding regular board of directors’
and shareholders’, or other similar, meetings)f@fewed. Neither the Issuer nor the Co-lssuer
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 oemitsolvency proceeding. Without limiting
the foregoing, (i) the Issuer shall not have anysgliaries (other thathe Co-Issuerand any
Issuer Subsidiaries), (i) the Co-Issuer shall hate any subsidiaries and (iii) except to the
extent contemplated in the Administration Agreementthe Issuer'ssmendedandrestated
declaration of trust by Intertrust SPV (Cayman) ited, (x) the Issuer and the Co-Issuer shall
not (A) have any employees (other than their respmedirectors), (B) except as contemplated
by the Collateral Management Agreement, the Mendwranand Articles or the Administration
Agreement, engage in any transaction with any $ledder that would constitute a conflict of
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interest or (C) pay dividends other than in accoecdawith the terms of this Indenture and the
Memorandum and Articles and (y) the Issuer shgllintain books and records separate from
any other Person, (B) maintain its accounts sepdram those of any other Person, (C) not
commingle its assets with those of any other Per@@hconduct its own business in its own
name, (E) maintain separate financial statemeR)gpdy its own liabilities out of its own funds,
(G) maintain an arm’s length relationship withAtliates, (H) use separate stationery, invoices
and checks, (1) hold itself out as a separate Resisd (J) correct any known misunderstanding
regarding its separate identity.

(c) With respect to any Issuer Subsidiary:

() the Issuer shall not permit such Issuer Subsid@ incur or guarantee any
indebtedness (other than the guarantee and graseaufrity interest in favor of the
Trustee described in Section 7.4(c)(vii) below);

(i) the constitutive documents of such Issuer Siisy shall provide that
(A) recourse with respect to the costs, expensestber liabilties of such Issuer
Subsidiary shall be solely to the assets of sushelsSubsidiary and no creditor of such
Issuer Subsidiary shall have any recourse whatsdewbe Issuer or its assets except to
the extent otherwise required under applicable |48), the activities and business
purposes of such Issuer Subsidiary shall be limitetholding Issuer Subsidiary Assets
and activities reasonably incidental thereto (idirly holding interests in other Issuer
Subsidiaries), (C) such Issuer Subsidiary will metur or guarantee any indebtedness
(other than the guarantee and grant of securigyast in favor of the Trustee described
in Section 7.4(c)(vii) below), (D) such Issuer Sdlasy will not create, incur, assume or
permit to exist any lien (other than a lien arismgoperation of law), charge or other
encumbrance on any of its assets, or sell, transkehange or otherwise dispose of any
of its assets other than in accordance with theSaetion Documents, or assign or sell
any income or revenues or rights in respect ther@)fsuch Issuer Subsidiary will be
subject to the limitations on powers set forth e torganizational documents of the
Issuer, (F) such Issuer Subsidiary shall file aagyuired U.S. federal income tax returns
and pay all Taxes owed by it, (G) subject to Sectid7(h), after paying Taxes and
expenses payable by such Issuer Subsidiary ongeaiside adequate reserves for the
payment of such Taxes and expenses, such Issusidimp will distribute 100% of the
Cash proceeds of the assets acquired by it (reiabf Taxes, expenses and reserves) and
will not enter into any agreements or other arramgy@ which would prohibit or restrict
such distribution, (H) such Issuer Subsidiary wik form or own any subsidiary or any
interest in any other entity other than interestamother Issuer Subsidiary or Issuer
Subsidiary Assets, (I) such Issuer Subsidiary moit acquire or hold title to any real
property or a controlling interest in any entityatltowns real propertgin_either case,
other than any assetfor which the IssuerSubsidiarywas formedto receivepursuantto
section7.17(e))and (J) such Issuer Subsidiary shall not be ptrdhiio institute against
the Issuer or the Co-Issuer any proceeding see&ingdgment of insolvency or
bankruptcy or any other relief under any bankrumgicynsolvency law or other similar
law, or a petition for its winding-up or liquidatipuntil the payment in full of all Notes
(and any other debt obligations of the Issuer er@-Issuer that have been rated upon
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issuance by any rating agency at the request désuer or Co-Issuer) and the expiration
of a period equal to one year and one day ornido, the applicable preference period
then in effect plu®ne day, following such payment in full;

(i) the constitutive documents of such Issuer $libsy shall provide that
such Issuer Subsidiary will (A) maintain books amaords separate from any other
Person, (B) maintain its accounts separate fronsethof any other Person, (C) not
commingle its assets with those of any other Perdohconduct its own business in its
own name, (E) maintain separate financial statesn€R) pay its own liabilities out of its
own funds, (G) observe all corporate or limitedbility company formalities in its
constitutive documents, (H) maintain an arm’'s langtlationship with its Affiliates,
() not have any employees, (J) not guarantee oorbe obligated for the debts of any
other person (other than the Issuer) or hold sutriédit as being available to satisfy the
obligations of others (other than the Issuer), {&) acquire obligations or securities of
the Issuer, (L) allocate fairly and reasonably awerhead for shared office space,
(M) use separate stationery, invoices and chetRsn@t pledge its assets for the benefit
of any other Person (other than the Trustee) orenaaly loans or advance to any Person,
(O) hold itself out as a separate Person, (P)coramy known misunderstanding
regarding its separate identity, (Q) maintain adgecapital in light of its contemplated
business operations and (R) maintain in full efiéstexistence under the laws of the
jurisdiction of its organization;

(iv) the constitutive documents of such Issuer Siisr shall provide that the
business of such Issuer Subsidiary shall be managed under the direction of a board
of at least one director or manager and that at @@ such director or manager shall be
a person who is not at the time of appointmentfanthe five years prior thereto has not
been (A) a direct or indirect legal or beneficiarer of the Collateral Manager, such
Issuer Subsidiary or any of their respective Affdis (excluding de minimis ownership),
(B) a creditor, supplier, officer, manager, or cantor of the Collateral Manager, such
Issuer Subsidiary or any of their respective Affdis or (C) a person who controls
(whether directly, indirectly or otherwise) the @t¢ral Manager, such Issuer Subsidiary
or any of their respective Affiliates or any credijt supplier, officer, manager or
contractor of the Collateral Manager, such Issudrstliary or any of their respective
Affiliates;

(v) the constitutive documents of such Issuer Sudosicghall provide that, so
long as the Issuer Subsidiary is owned directlyingiirectly by the Issuer, upon the
occurrence of the earliest of the date on whichAggregate Outstanding Amount of
each Class of Secured Notes is paid in full ordaee of any voluntary or involuntary
dissolution, liquidation or winding-up of the Issum the Co-lIssuer, (x) the Issuer shall
sell or otherwise dispose of all of its equity netgts in such Issuer Subsidiary within a
reasonable time or (y) such Issuer Subsidiary $Aaksell or otherwise dispose of all of
its property or, to the extent such Issuer Subsidiaunable to sell or otherwise dispose
of such property within a reasonable time, distebsuch property in kind to its
stockholders, (B) make provision for the filingatax return (if so required by law) and
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any action required in connection with winding wels Issuer Subsidiary, (C) liquidate
and (D) distribute the proceeds of liquidationtgstockholders;

(vi) to the extent payable by the Issuer, with respe any Issuer Subsidiary,
any expenses related to such Issuer Subsidiary b&illconsidered Administrative
Expenses pursuant saiclause(D)(vi) of elausefeurth-ofthe definition thereof and will
be payable as Administrative Expenses pursuanetticdh 11.1(a);

(vii) the Issuer shall cause each Issuer Subsid@ryo give a guarantee in
favor of the Trustee pursuant to which such Iss@eibsidiary absolutely and
unconditionally guarantees, to the Trustee for ltkeefit of the Secured Parties, the
Secured Obligations (subject to limited recourserisions equivalent (mutatis mutandis)
to those contained in this Indenture) substantialiye form of Exhibit E and (y) to enter
into a security agreement between such Issuer @abysiand the Trustee pursuant to
which such Issuer Subsidiary (A) grants a contusecurity interest in all of its property
and (B) causes such security interest to be pedeand first priority, substantially in the
form of Exhibit E, to secure its obligations undech guarantee a copy of which security
agreement between such Issuer Subsidiary and tist€Er shall be provided to the Rating
Agencies;

(viii) any reports prepared by the Collateral Mamager Collateral
Administrator with respect to the Collateral Obtigas shall identify any Assets held by
an Issuer Subsidiary and such reports are notresjto refer to the equity interest in
such Issuer Subsidiary;

(ix) in connection with the organization of any IssuSubsidiary and the
contribution of any Assets to such Issuer Subsidi@rthe Issuer shall notify each Rating
Agency of such organization and contribution angis(ich Issuer Subsidiary shall
establish one or more custodial and/or collaterebants, as necessary, with the Bank or
an Eligible Institution to hold the Assets of sulglsuer Subsidiary and any proceeds
thereof pursuant to an account control agreemeaviged however that (A) any such
Asset shall not be required to be held in suchséodlial or collateral account if doing so
would be in violation of another agreement relat@dsuch Asset and (B) the Issuer or
Issuer Subsidiary may pledge any such Asset toraoReother than the Trustee if
required pursuant to a related reorganization aktgtcy Proceeding; and

(x) the Issuer shall cause the Issuer Subsidiargidtvibute, or cause to be
distributed, the proceeds of its Assets to thedissn such amounts and at such times as
shall be determined by the Collateral Manager (@istribution of Cash by an Issuer
Subsidiary to the Issuer shall be characterizedtasest Proceeds or Principal Proceeds
to the same extent that such Cash would have Weaaterized as Interest Proceeds or
Principal Proceeds if received directly by the &sand shall be deposited into the
Interest Collection Subaccount or the Principall€bbibn Subaccount, as applicable;
provided that the Collateral Manager shall not cause anyumts to be so distributed
unless all amounts in respect of any related &dbilities and expenses have been paid in
full or have been properly reserved for in accocganith GAAP).
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(d) The Co-Issuers and the Trustee agree, for thefibeof all Holders of
each Class of Notes, not to institute against aswdr Subsidiary any proceeding seeking a
judgment of insolvency or bankruptcy or any othedief under any bankruptcy or insolvency law
or other similar law, or a petition for its windiugp or liquidation (other than, in the case of the
Issuer, an Approved Issuer Subsidiary Liquidatiomyjl the payment in full of all Notes (and any
other debt obligations of the Issuer that have agd upon issuance by any rating agency at
the request of the Issuer) and the expiration péaod equal to one year and one day or, if
longer, the applicable preference period then fiaceiplusone day, following such payment in
full.

(e) The Co-lssuerwill have at least one independentmanager.For this
purpose‘independentmanager’meansa duly appointedmanagernf the Co-Issuemwho should
not havebeen.at the time of suchappointmentor at anytime in the precedindfive years.(i) a
direct or indirect legal or beneficialowner in suchentity or any of its Affiliates (excludingde
minimis ownership interests), (ii) a creditor, sligap employee, officer, director, family member,
manageror_contractorof suchentity or its Affiliates or (iii) a personwho controls (whether
directly, indirectly, or otherwise)suchentity or its Affiliates or anycreditor,supplier,employee,
officer, director, manager or contractor of suctitewr its Affiliates.

Section 7.5 Seection-8-5-ARHCLE-PProtection of Assets(a) The Issuer, or
the Collateral Manager on behalf of the Issuel, calise the taking of such action by the Issuer
(or by the Collateral Manager if within the ColleteManager’s control under the Collateral
Management Agreement) as is reasonably necessasyder to maintain the perfection and
priority of the security interest of the Trustedhe Assets; providedhat the Collateral Manager
shall be entitled to rely on any Opinion of Coundelivered pursuant to Section 7.6 and any
Opinion of Counsel with respect to the same subjewitter delivered pursuant to
Section 3.1(a)(iii) and (iv) to determine what aos are reasonably necessary, and shall be fully
protected in so relying on such an Opinion of Celjnsnless the Collateral Manager has actual
knowledge that the procedures described in any &ypahion of Counsel are no longer adequate
to maintain such perfection and priority. The ksshall from time to time execute and deliver
all such supplements and amendments hereto arat flathorize the filing of all such Financing
Statements, continuation statements, instrumerfigitler assurance and other instruments, and
shall take such other action as may be necessagwsable or desirable to secure the rights and
remedies of the Holders of the Secured Notes hdsxuand to:

() Grant more effectively all or any portion of thesuer’s right, title and
interest in, to and under the Assets;

(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 'ty of any Grant made or to be
made by this Indenture (including, without limitatj any and all actions necessary or
desirable as a result of changes in law or regurajj
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(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 Assetf the Trustee against the claims
of all Persons and parties; or

(vi) pay or cause to be paid any and all Taxes devieassessed upon all or
any part of the Assets and, if required to avoidemluce the withholding, deduction, or
imposition of U.S. income or withholding tax, arideasonably able to do so, deliver or
cause to be delivered an IRS Form W-8BEN-E or ssareapplicable form and other
properly completed and executed documentation,eaggats, and certifications to each
issuer, counterparty, paying agent, and/or to agpliable taxing authority or other
governmental authority as necessary to permit $sadr to receive payments without
withholding or deduction or at a reduced rate dhtolding or deduction.

The Issuer hereby designates the Trustee as it# agel attorney in fact to
prepare and file any Financing Statement, contionatatement and all other instruments, and
take all other actions, required pursuant to tlstiSn 7.5. Such designation shall not impose
upon the Trustee, or release or diminish, the rsswaad the Collateral Manager’s obligations
under this Section 7.5. The Issuer further autdesrand shall cause the Issuer’s U.S. counsel to
file without the Issuer’s signature a Financingt&taent that names the Issuer as debtor and the
Trustee, on behalf of the Secured Parties, as egqarty and that describes “all assets of the
Debtor now owned or hereafter acquired and wher@eated” as the Assets in which the
Trustee has a Grant.

(b) The Trustee shall not, except in accordance waAlticle V,

Section 10.9(a), (b), (c) and (f) or Section 124 applicable, permit the removal of any portion
of the Assets or transfer any such Assets or amfoaimt the Account to which it is credited, or
cause or permit any change in the Delivery madsyant to Section 3.3 with respect to any
Assets, if, after giving effect thereto, the jurt$bn governing the perfection of the Trustee’s
security interest in such Assets or amounts iemdifit from the jurisdiction governing the
perfection at the time of delivery of the most r@c®pinion of Counsel pursuant to Section 7.6
(or, if no Opinion of Counsel has yet been delidepairsuant to Section 7.6, the Opinion of
Counsel delivered at the Closing Date pursuantecti® 3.1(a)(iii)) unless the Trustee shall
have received an Opinion of Counsel to the effeat the lien and security interest created by
this Indenture with respect to such property ane phiority thereof will continue to be
maintained after giving effect to such action aticats.

Section 7.6 Seetion-9-20pinions as to Assets Within the six-month period
preceding the fifth anniversary of the Closing Détad every five years thereatfter), the Issuer
shall furnish to the Trustee, S&hd-Meody's-an Opinion of Counsel relating to the security
interest granted by the Issuer to the Trusteeingt#tat, as for the date of such opinion, the lien
and security interest created by this Indenturé vaspect to the Assets remain in effect and that
no further action (other than as specified in sopimion) needs to be taken to ensure the
continued effectiveness of such lien over the geatr.
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Section 7.7 _Performana# Obligations (a) The Co-Issuers, each as to itself,
shall not take any action, and will use their kef&irts not to permit any action to be taken by
others, that would release any Person from anydi erson’s covenants or obligations under
any instrument included in the Assets, except & ¢hse of enforcement action taken with
respect to any Defaulted Obligation in accordanth the provisions hereof and actions by the
Collateral Manager under the Collateral Managenfareement and in conformity with this
Indenture or as otherwise required hereby.

(b) The Applicable Issuers may, with the prior vaittconsent of a Majority
of each Class of Secured Notes (except in theafabe Collateral Management Agreement and
the Collateral Administration Agreement, in whiclise no consent shall be required), contract
with other Persons, including the Collateral Mamagthe Trustee and the Collateral
Administrator for the performance of actions andigalbions to be performed by the Applicable
Issuers hereunder and under the Collateral Managemgreement by such Persons.
Notwithstanding any such arrangement, the Appleddduers shall remain primarily liable with
respect thereto. In the event of such contraetpgrformance of such actions and obligations by
such Persons shall be deemed to be performanceiobf actions and obligations by the
Applicable Issuers; and the Applicable Issuers milhctually perform, and use their best efforts
to cause the Collateral Manager, the Trustee, thlat€ral Administrator and such other Person
to perform, all of their obligations and agreemectsitained in the Collateral Management
Agreement, this Indenture, the Collateral Admimstm Agreement or any such other
agreement.

(c) The Issuer shall notify each Rating Agency withD Business Days after
any material breach of any Transaction Documetigviing any applicable cure period for such
breach.

Section 7.8 _Negativ€ovenants (a) The Issuer will not and, with respect to
clauses (ii), (iii), (iv), (vi), (vii), (vii), (¥, (x) and (xii) the Co-Issuer will not, in eachsedrom
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, except as permitted under this Indenture;

(i) (A) incur or assume or guarantee any indebesdn other than the Notes,
this Indenture and the transactions contemplateeblgeor (B)(1) issue any additional
class of securities except in accordance with 8est2.13 and 3.2 or (2) issue any
additional shares;
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(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 Cdiat®lanagement Agreement,
(B) except as permitted by this Indenture, permyt l&en, charge, 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
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 XV of this Indenture onend any Hedge Agreement except as
permitted by the terms thereof and of this Indesitur

(vi) dissolve or liquidate in whole or in part, epteas permitted hereunder or
required by applicable law;

(vii) other than as otherwise expressly providedelmgrpay any distributions
other than in accordance with the Priority of Paytsg

(viir) permit the formation of any subsidiaries (eththan, in the case of the
Issuer, Issuer Subsidiaries);

(ix) conduct business under any name other thaowitg

(x) have any employees (other than directors to éxent they are
employees);

(xi) sell, transfer, exchange or otherwise dispoEéssets, or enter into an
agreement or commitment to do so or enter intongage in any business with respect to
any part of the Assets, except as expressly peuohnity both this Indenture and the
Collateral Management Agreement engage in any securities lendiog

(xii) if any Secured Notes are Outstanding, amemna@iiganizational documents
unless theMeedy'sS&P Rating Condition has been satisfied (or deemeplpifaable in
accordance with Section 1.3) with respect to subrament.

(b) The Co-Issuer will not invest any of its asgptsecurities” as such term
is defined in the Investment Company Act, and kakbp all of its assets in Cash.

(c) Notwithstanding anything to the contrary congarnerein, the Issuer shall
not, and shall use its commercially reasonabletsfi@ ensure that the Collateral Manager acting
on the Issuer’s behalf does not, acquire or ownaaggt, conduct any activity or take any action
unless the acquisition or ownership of such asketconduct of such activity or the taking of
such action, as the case may be, would not caedssher to be treated as engaged in a trade or
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business within the United States for U.S. fedmm@me tax purposes or otherwise subject to
United States federal income tax on a net inconsgs ltx income tax on a net income basis in
any other jurisdiction.

(d) In furtherance and not in limitation of Sectif®@(c), the Issuer will
comply with the Tax Guidelines, unless, with respeca particular transaction, either (i) the
Issuer the Collateral Manager and the Trustee InatrervedTax aAdvrceepaneprnrenet

that the Issuers contemplated actrvmes will I([GIJSG the Issuer to be treated as engaged in a
trade or business within the United States for WeSeral income tax purposes or otherwise
subject to United States federal income tax on taimeme basis, or (ii) the Issuer (or the
Collateral Manager on its behalf) knows of a chaingaw that could reasonably be expected to
cause the Issuer to be engaged in a trade or basmithin the United States for U.S. federal
income tax purposes notwithstanding compliance wighTax Guidelinesr suchTax Advice.

The Issuershallbe deemedo havecompliedwith its obligationsunderSection7.8(c)to not be
engagedin a tradeor businesswithin the United Statesfor United Statesfederalincome tax
purposesdf it complieswith the Tax Guidelinesor suchTax Advice, so long as (A) therehas
beenno materialchangein U.S. federalincometax law or the formal administrativeor binding
judicial interpretation thereof that is relevantaio action taken by the Issuer after the date lereo
or afterthe dateof suchTax Advice, asapplicable and(B) the Issuer.,actingin goodfaith, does
not haveactualknowledgethat suchactionwould causet to betreatedasengagedn atradeor

businesswithin the United Statesfor U.S. federalincometax purposesr otherwisesubjectto
U.S. federal income tax on a net income tax babkge provisions set forth in the Tax Guidelines

may be waived, amended, eliminated, modified orpkmpented (without execution of an
amendment to the Collateral Management Agreemetiig ilssuer, the Collateral Manager and

the Trustee have recervérax aAdvrceeFaneprnreneLGadwaladeﬂAAekersham&iFaﬁ—I:I:P—

Umted%tatese*peneneedq&rehmattersto the effect that the Issuer S contemplated acts/i

basedon suchwaiver, amendmentelimination, modification or supplementwill not cause the
Issuer to be treated as engaged in a trade ordsgswithin the United States for U.S. federal

income tax purposes or otherwise subject to UrBtades federal income tax on a net income
basis. For the avoidance of doubt, in the eveatlfisuer, the Collateral Manager, and the
Trustee have obtained the advice or opinion desdrdbove in accordance with the terms
hereof, no consent of any Holder or tleedysS&P Rating Condition will be required in order
to comply with this Section 7.8(d) in connectionttwthe waiver, amendment, elimination,
modification or supplementation of any provisiontbé Tax Guidelines contemplated by such
advice or opinion of tax counsel.

(e) The Issuer and the Co-Issuer shall not be paréyy agreements without
including customary “non-petition” and “limited m@arse” provisions therein (and shall not
amend or eliminate such provisions in any agreermenivhich it is party), except for any
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agreements related to the purchase and sale @a@lateral 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) ugsistomary (as determined by the
Collateral Manager in its sole discretion) loanding documentation (but not excepting any
Hedge Agreement).

M The Issuer shall not enter into any agreemeneraiing, modifying or
terminating any Transaction Document without netdyeach Rating Agency.

(9) The Issuer may not acquire any of the Noteslugieg any Notes
surrendered or abandoned). This Section 7.8(gl) sba be deemed to limit an Optional
Redemption, Tax Redemption, Mandatory Redemptidear€Up Call Redemption, Re-Pricing
or Special Redemption pursuant to the terms ofitisisnture.

Section 7.9 Section-9-5Statementasto Compliance On or before June 30 Iin
each calendar year, commencing in 2016, or imm&glidtthere has been a Default under this
Indenture and prior to the issuance of any additiootes pursuant to Section 2.13, the Issuer
shall deliver to the Trustee and the Administrattr be forwarded by the Trustee or the
Administrator, as applicable, to the Collateral lMger, each Noteholder making a written
request therefor and each Rating Agency) an Officartificate of the Issuer that, having made
reasonable inquiries of the Collateral Manager,tanthe best of the knowledge, information and
belief of the Issuer, there did not exist, as date not more than five days prior to the date of
the certificate, nor had there existed at any pmer thereto since the date of the last certiécat
(if any), any Default hereunder or, if such Defadil then exist or had existed, specifying the
same and the nature and status thereof, includitigna undertaken to remedy the same, and
that the Issuer has complied with all of its oldigas under this Indenture or, if such is not the
case, specifying those obligations with which & hat complied.

Section 7.10 Section-9-6Co-IssuersMay Consolidate,etc., Only on Certain
Terms Neither the Issuer nor the Co-Issuer (thkefging Entity ) 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

(@) the Merging Entity shall be the surviving corgtion, or the Person (if
other than the Merging Entity) formed by such cdidation or into which the Merging Entity is
merged or to which all or substantially all of #msets of the Merging Entity are transferred (the
“SuccessotEntity ") (A) if the Merging Entity is the Issuer, shakla company organized and
existing under the laws of the Cayman Islands ch sather jurisdiction approved by a Majority
of the Controlling Class (providethat no such approval shall be required in commeaevith any
such transaction undertaken solely to effect aghamthe jurisdiction of incorporation pursuant
to Section 7.4), and (B) in any case shall expyesstume, by an indenture 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;
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(b) each Rating Agency shall have been notified intimg of such
consolidation or merger and thdeoedy'sS&P Rating Condition shall have been satisfied in
respect of such consolidation or merger (unlessmddeinapplicable in accordance with
Section 1.3);

(c) if the Merging Entity is not the Successor Bntithe Successor Entity
shall have agreed in such supplemental indentute @bserve the same legal requirements for
the recognition of such formed or surviving corpgmna as a legal entity separate and apart from
any of its Affiliates as are applicable to the MeggEntity with respect to its Affiliates and
(i) not to consolidate or merge with or into arther Person or transfer or convey the Assets or
all or substantially all of its assets to any otRerson except in accordance with the provisions
of this Section 7.10;

(d) if the Merging Entity is not the Successor Bntithe Successor Entity
shall have delivered to the Trustee and each Raimgncy an Officer’s certificate and an
Opinion of Counsel each stating that such Persdnlisorganized, validly existing and in good
standing in the jurisdiction in which such Perssrorganized; that such Person has sufficient
power and authority to assume the obligations @eh fin subsection (a) above and to execute
and deliver an indenture supplemental hereto ferpilirpose of assuming such obligations; that
such Person has duly authorized the executionyedgliand performance of an indenture
supplemental hereto for the purpose of assuming sbégations and that such supplemental
indenture is a valid, legal and binding obligat@frsuch Person, enforceable in accordance with
its terms, subject only to bankruptcy, reorganmatiinsolvency, moratorium and other laws
affecting the enforcement of creditors’ rights gaflg and to general principles of equity
(regardless of whether such enforceability is aergid in a proceeding in equity or at law); if
the Merging Entity is the Issuer, that, immediaté&jlowing the event which causes such
Successor Entity to become the successor to therlsg) such Successor Entity has title, free
and clear of any lien, security interest or chaajéer than the lien and security interest of this
Indenture, to the Assets securing all of the SetiNetes, (ii) the Trustee continues to have a
valid perfected first priority security interesttime Assets securing all of the Secuksztesand
(iif) such Successor Entity will not be treatedesgaged in a trade or business in the United
States for U.S. federal income tax purposes orraike subject to U.S. federal income tax on a
net income basis; and in each case as to suchmo#iegrs as the Trustee or any Noteholder may
reasonably require;

(e) immediately after giving effect to such trangattno Default or Event of
Default shall have occurred and be continuing;

M the Merging Entity shall have notified each RgtiAgency of such
consolidation, merger, transfer or conveyance &adl ave delivered to the Trustee and each
Noteholder an Officer's certificate and an Opini@fi Counsel each stating that such
consolidation, merger, transfer or conveyance acti supplemental indenture comply with this
Article VII and that all conditions precedent instfrticle VII relating to such transaction have
been complied with and that such consolidation,geertransfer or conveyance will not cause
the Issuer to be treated as engaged in a tradasimess in the United States for U.S. federal
income tax purposes or otherwise subject to U.&erd income tax on a net income basisl
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(9) the Merging Entity shall have delivered to theuSiee an Opinion of
Counsel stating that after giving effect to sucénsaction, neither of the Co-lssuers (or, if
applicable, the Successor Entity) will be requiredegister as an investment company under the
Investment Company Act; and

(h) after giving effect to such transaction, thestamding stock (other than
the Subordinated Notes) of the Merging Entity (bapplicable, the Successor Entity) will not
be beneficially owned within the meaning of thedstiment Company Act by any U.S. Person.

This Section 7.10 shall not apply to any mergemwben the Issuer and the
Warehouse Subsidiary that is effected on or podhe Closing Date (theClosing Merger”).

Section 7.11 Seetion-9-7SuccessorSubstituted Upon any consolidation or
merger, or transfer or conveyance of all or subbstiiynall of the assets of the Issuer or the Co-
Issuer, in accordance with Section 7.10 in which tMerging Entity is not the surviving
corporation, the Successor Entity shall succeedrid,be substituted for, and may exercise every
right and power of, the Merging Entity under thiglénture with the same effect as if such
Person had been named as the Issuer or the Ca;lasube case may be, herein. In the event of
any such consolidation, merger, transfer or convegathe Person named as the “Issuer” or the
“Co-Issuer” in the first paragraph of this Indemwr any successor which shall theretofore have
become such in the manner prescribed in this &ridl may be dissolved, wound up and
liguidated at any time thereafter, and such Petisereafter shall be released from its liabilitiss a
obligor and maker on all the Notes and from itsgalblons under this Indenture.

Section 7.12 Seetion-9-8No Other Business The Issuer shall not have any
employees and shall not engage in any businessctositya other than issuing, paying and
redeeming the Notes and any additional notes isgugduant to this Indenture, acquiring,
holding, selling, exchanging, redeeming and plegigsolely for its own account, Collateral
Obligations and other Assets, acquiring, holdirgling;, exchanging, redeeming and pledging
shares in Issuer Subsidiaries and other activiiegental thereto, including entering into the
Purchase Agreement and the Transaction Documentkith it is (or in the case of any Hedge
Agreement, to which it may become) a party. Tlseids shall not hold itself out as originating
loans, lending funds, making a market in loanstbepassets or selling loans or other assets to
customers or as wiling to enter into, assume,epffassign or otherwise terminate positions in
derivative financial instruments with customersheTCo-Issuer shall not engage in any business
or activity other than issuing and selling the SeduNotes (other than the Class D Naded the
ClassE Noteg and any additional secured notes issued purdwatttis Indenture and other
activities incidental thereto, including enterimgo the Purchase Agreement and the Transaction
Documents to which it is a party.

Section 7.13 Section-9-9Maintenanceof Listing._ The Noteswill not be listed
on the ResetDate. So long as any Notes remain Outstanding, the sSoersshall-use-all

reasonablefiortsto-maintainthelisting-efmay list such Notes omherish-Steckan Eexchange
B e L e e
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Section 7.14 _AnnudRatingReview (a) So long as any of the Secured Notes
remain Outstanding, on or before Jun¢h3@ each year, commencing in 2016, the Applicable
Issuers shall obtain and pay for an annual reviethe rating of each such Secured Notes from
each applicable Rating Agency. The Applicable éssishall promptly 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 rating of any s&atured Notes has been, or is known will be,
changed or withdrawn.

(b) The Issuer shall obtain and pay for a revievamf Collateral Obligation
Whlch has a Moodys Ratlng derlved under clauseBOa())f the deflnltlon thereorh%ehedmes

Sehedme%and any DIP Collateral Obllgatlon both (|) annuailyd (u) upon the occurrence of a
Specified Amendment with respect to such Collat®faligation. The Issuer shall obtain and pay
for an annual review of any Collateral Obligatiohieh has an S&P Rating derived as set forth in
clause (iii)(b) of the definition of the term “S&Rating.”

Section 7.15 Section-9-1IReporting At any time when the Co-Issuers are not
subject to Section 13 or 15(d) of the Exchangeakat are not exempt from reporting pursuant
to Rule 12g3-2(b) under the Exchange Act, uporrely@est of a Holder or beneficial owner of a
Note, the Applicable Issuers shall promptly furnish cause to be furnished Rule 144A
Information to such Holder or beneficial owner, @oprospective purchaser of such Note
designated by such Holder or beneficial owner,oothe Trustee for delivery to such Holder or
beneficial owner or a prospective purchaser detaghby such Holder or beneficial owner, as
the case may be, in order to permit compliance umh sHolder or beneficial owner with
Rule 144A in connection with the resale of sucheéNotRule 144A Information” shall be such
information as is specified pursuant to Rule 144&4y under the Securities Act (or any
successor provision thereto).

Section 7.16 _CalculatioAgent (a) The Issuer hereby agrees that for so long
as anyFleatingRateSecuredNotes remain Outstanding there will at all times dn agent
appointed (which does not control or is not comebby or under common control with the
Issuer or its Affiliates or the Collateral Managegrits Affiliates) to calculate LIBOR in respect
of each Interest Accrual Period (or, in the castheffirst Interest Accrual Period, the relevant
portion thereof) in accordance with the terms ohigix C hereto (the Calculation Agent’).

The Issuer hereby appoints the Collateral Admiaisir as the Calculation Agent. The
Calculation Agent may be removed by the Issuerher Collateral Manager, on behalf of the
Issuer, at any time. If the Calculation Agent mable or unwilling to act as such or is removed
by the Issuer or the Collateral Manager, on bebilhe Issuer, the Issuer or the Collateral
Manager, on behalf of the Issuer, will promptly ajop a replacement Calculation Agent which
does not control or is not controlled by or undemmon control with the Issuer or its Affiliates

or the Collateral Manager or its Affiliates. Thal€ulation Agent may not resign its duties or be
removed without a successor having been duly ajpgzhin

(b) The Calculation Agent shall be required to ag(aed the Collateral
Administrator as Calculation Agent does hereby @pgtieat, as soon as possible after 11:00 a.m.
London time on each Interest Determination Date,itbuno event later than 11:00 a.m. New
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York time on the London Banking Day immediateljdaling each Interest Determination Date,
the Calculation Agent will calculate the Interesat® applicable to each Class fébating
RateSecuredNotes during the related Interest Accrual Permd i6 the case of the first Interest
Accrual Period, the relevant portion thereof) ahd tNote Interest Amount (in each case,
rounded to the nearest cent, with half a cent bemmded upward) payable on the related
Payment Date in respect of such ClasBlebtingRatSecuredNotes and the related period. At
such time, the Calculation Agent will communicatelsrates and amounts to the Co-Issuers, the
Trustee, each Paying Agent, the Collateral Manadgmroclear and Clearstream. The
Calculation Agent will also specify to the Co-Issu¢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 Agent&termination of the foregoing rates and
amounts for any Interest Accrual Period will (irethbsence of manifest error) be final and
binding upon all parties.

Section 7.17 _Certaifiax Matters (a) The Co-Issuers will treat the Issuer, the
Co-lIssuer, and the Notes as described in the “Ddttss. Federal Income Tax Considerations”
section of the Offering Circular for all U.S. fedérstate and local income tax purposes and will
take no action inconsistent with such treatmergssmtequired by law.

(b) The Issuer and Co-Issuer shall prepare andafild, the Issuer shall cause
each Issuer Subsidiary to prepare and file, oraohecase shall hire accountants and the
accountants shall cause to be prepared and filet] {ghere applicable, delivered to the Issuer or
Holders) for each taxable year of the Issuer, thd<Suer and any Issuer Subsidiary the federal,
state and local income tax returns and reporte@sined under the Code, or any tax returns or
information tax returns required by any governmeatdhority which the Issuer, the Co-Issuer
or the Issuer Subsidiary are required to file (amdere applicable, deliver), and shall provide to
each Holdelwor beneficialowner, at the Issuer’s expense (except with respedtganformation
described in clause (iii), which shall be providgdsuch Holder'sr beneficialowner’'sexpense)
any information that such Holder beneficial owner reasonably requests in order for such
Holder or beneficialownerto (i) comply with its U.S. federal, state or lbtax return filing and
information reporting obligations, (iip the case of a Holder or beneficial owner of Sdbated
Notes,make and maintain a “qualified electing fundQEF”) election (as defined in the Code)
with respect to the Issuer and any Issuer Subygjdia) in the caseof a Holder or beneficial
owner of Class D Notes or Class E Nofféds,a protective statement preserving such Héddar
beneficialowner’s ability to make a retroactive QEF election witlspect to the Issuer or any
Issuer Subsidiary, or (iv) comply with filing regements that arise as a result of the Issuer being
classified as a “controlled foreign corporationt 10.S. federal income tax purposes; provided
that neither the Issuer nor the Co-Issuer shall éif cause to be filed, any income or franchise
tax return in the United States or any state otthied States on the basis that it is engaged in a
trade or busmess in the Unlted States for U. Serﬁdncome tax purposes unless it shall have
obtalned A & - A




mattersTax Advice prior to such filing that, under the laws of syahsdiction, the Issuer or Co-
Issuer (as applicable) is required to file suclmme or franchise tax return.

(c) Notwithstanding any provision herein to the cang, the Issuer will take,
and will cause any Issuer Subsidiary to take, amy all actions that it determines may be
necessary and appropriate to ensure that the lasdesuch Issuer Subsidiary satisfy any and all
withholding and tax payment obligations under C8eetions 1441, 1442, 1445, 1471, 1472 and
any other provision of the Code or other applicddle. Without limiting the generality of the
foregoing, each of the Issuer and any Issuer Siabgichay withhold any amount that it or any
adviser retained by or by the Trustee on its behalf determines is requiceldet withheld from
any amounts otherwise distributable to any Perdaraddition, the Issuer shall, and shall cause
each Issuer Subsidiary to, cause to be delivered poperly completed and executed
documentation, agreements, and certifications th e&suer, counterparty, paying agent, and/or
any applicable taxing authority, and enter into agyeements with a taxing authority or other
governmental authority, as necessary to avoid aluge the withholding, deduction, or
imposition of U.S. income or withholding tax.

Upon written requesht any time, the Trustee and the Registrar shall provide to
the Issuerthe CeollateralManageror any representativeor agent thereof any information
specified by such parties regarding the HolderhefNotes and payments on the Notes that is
reasonably available to the Trustee or the Regjsasthe case may be, amhyreasenably

bedeterminedby the Issueror anyrepresentativer agentthereofasnecessary for the Issuer to
eemphachieve Tax Account ReportingRules Compliance(including, for avoidanceof doubt,
compliancewith FATCA and the Cayman FATCA Leqislation)

The Issuer(or the CollateralManageror otheragentor representativactingon
behalf of the Issuer)will take suchreasonableactions,consistentwith law andits obligations
under this Indenture,as are necessaryo achieveTax Account ReportingRules Compliance,
including appointing any agent or_representativeto _perform due diligence, withholding or
reportingobligationsof the Issueror take anyotheractionthat the Issueris not prohibitedfrom
taking under this Indenture in furtherance of Taccdunt Reporting Rules Compliance.

(d) Upon the Trustee’s receipt of a request of adeliobr beneficialowner
delivered in accordance with the notice procedofe3ection 14.3, for the information described
in United States TreasuBregulations section 1.1275-3(b)(1)(i) that is atlle to such Holder
or_beneficialowner, the Trustee shall forward such request to theelsand the Issuer shall
cause its Independent accountants to provide pipngothe Trustee and such requesting Holder
or_beneficialowner all of such information. Any issuance of addiabmotes or replacement
notes shall be accomplished in a manner that sllaW the Independent accountants of the
Issuer to accurately calculate original issue distancome to holders of Notes (including such
additional notes or replacement notes).

(e) Prior to the time that:

() the Issuer would acquire or receive any assebimmection with a workout
or restructuring of a Collateral Obligation thatulth cause the Issuer to be treated as
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engaged in a trade or business in the United Statds.S. federal income tax purposes
or otherwise subject to U.S. federal income taxaomet income basis, or

(i) any Collateral Obligation is modified in a manthat could cause the
Issuer to be treated as engaged in a trade ordsssimthe United States for U.S. federal
income tax purposes or otherwise subject to U.@erd income tax on a net income
basis,

the Issuer will either (x) organize a wholly-ownsplecial purpose vehicle that is treated as a
corporation for U.S. federal income tax purposes‘[ssuer Subsidiary”’) and contribute to the
Issuer Subsidiary the right to receive such ass#teoCollateral Obligation that is the subject of
the workout, restructuring, or modification, (y)ntobute to an existing Issuer Subsidiary the
right to receive such asset or the Collateral @blign that is the subject of the workout,
restructuring, or modification, or (z) sell the higto receive such asset or the Collateral
Obligation that is the subject of the workout, resturing, or modification in eachcase unless

the IssuerreceivesTax Advice to the effect that the acquisition,ownershipand dispositionof
suchassetor that the workout, restructuring,or modification of suchCollateralObligation(as
the casemay be), will not causethe Issuerto be engagedn a tradeor businessn the United

Statesfor U.S. federalincometax purposesor otherwisesubjectto U.S. federaltax on a net
income basis.

M Notwithstanding Section 7.17(e), the Issuer Ishabt acquire any
Collateral Obligation if a restructuring, workowt, modification of such Collateral Obligation is
in process and if such restructuring, workout, axdification could reasonably result in the
Issuer being treated as engaged in a trade ordsssin the United States or subject to U.S.
federal tax on a net income basis.

(9) Each contribution of an asset by the Issuerrtdssuer Subsidiary as
provided in this Section 7.17 may be effected bamseof granting a participation interest in such
asset to the Issuer Subsidiary, if such grant teemownership of such asset to the Issuer

SubS|d|ary for U. S federal income tax purposesadbam&nepwenepaelweee#@adwaﬁder

(h) The Issuer shall not dispose of an intereshinlasuer Subsidiary if such
interest is a “United States real property intefest defined in Section 897(c) of the Code, and
an Issuer Subsidiary shall not make any distrilbutathe Issuer if such distribution would cause
the Issuer to be treated as engaged in a tradasimess in the United States for U.S. federal
income tax purposes or cause the Issuer to becsubj®).S. federal tax on a net income basis.

(0 For the avoidance of doubt, an Issuer Subsidiaay distribute any Issuer

SubS|d|ary Asset to the Issuer if the Issuer haelved&nepwenepaelweeef—eaelwalader




recognizedstandingin-the United Statesexperiencedn-suchmattersT ax Advice to the effect

that, under the relevant facts and circumstantesatquisition, ownership, and disposition of

such Issuer Subsidiary Asset will not cause thaelsso be treated as engaged in a trade or
business in the United States for U.S. federalnmedax purposes or otherwise subject to U.S.
federal tax on a net income basis.

0) No more than 50% of the debt obligations (asdeined for U.S. federal
income tax purposes) held by the Issuer may attiamy consist of real estate mortgages as
determlned for purposes of Sectlon 7701(|) of tlmeié:unless based anepwenepaelweeef

the ownershlp of such debt obllgatlons will not sauhe Issuer to be treated as a taxable
mortgage pool for U.S. federal income tax purpopesyided that, for the avoidance of doubt,
nothing in this_Sectior?.17(j) shall be construed to permit the Issuer to puechasl estate
mortgages.

(K) Upon a Re-Pricingor BaseRateAmendmentthe Issuerwill complywith
any requirements under Treasury regulations Sedtib273-2(f)(9) (or any successor provision)

including (as applicable), to (i) determine whetNeites of the Re-Priced Class, Notes subject to

the BaseRate Amendmentor Notesreplacingthe Re-PricedClassaretradedon an established
market, and (ii) if so traded,to determinethe fair market value of such Notes and to make

availablesuchfair marketvalue determinatiorto holdersin a commerciallyreasonabldashion,

including by electronicpublication,within 90 daysof the Re-Pricingor BaseRateAmendment,
as applicable.

Section 7.18 Section9-14Effective Date; Purchaseof Additional Collateral

Obligations
(a) The Issuer will use commercially reasonableresf to purchase (or enter into commitments

to purchase) Collateral Obligations such that thegét Initial Par Condition is satisfied on or
before the date specified in clause (i) of therutgn of “Effective Date.”

(b) [Reserved].

(c) Up to (and including) the Effective Date, theusr will use the following
funds to purchase additional Collateral Obligatiamghe following order: (i) to pay for the
principal portion of any Collateral Obligation, dif any amounts on deposit in the Ramp-Up
Account, and second, any Principal Proceeds onditejpothe Collection Account, and (ii) to
pay for accrued interest on any such Collateraigabbn, any amounts on deposit in the Ramp-
Up Account. In addition, the Issuer will use comamly reasonable efforts to acquire such
Collateral Obligations that will satisfy or compiyth, on the Effective Date, the Concentration
Limitations, the Collateral Quality Test and thee@ollateralization Ratio Test.

(d) Within 10 Business Days after the Effective Dabe Issuer shall provide,
or cause the Collateral Administrator to provideS&P, a Microsoft Excel file Excel Default
Model Input File™) that provides all of the inputs required to detme whether the S&P CDO
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Monitor Test has been satisfied and the Collat&ddahinistrator shall provide a Microsoft Excel
file including, at a minimum, the following datatirespect to each Collateral Obligation:
CUSIP number (if any), LoanX ID (if any), name obligor, coupon, spread (if applicable),
LIBOR Ratefloor (if any), legal final maturity date, averalfe, principal balance, identification
as a Cov-Lite Loan or otherwise, settlement da& 8dustry Classification, S&P Recovery
Rate and the purchase price of assets purchas#dtelgsuer that have not settled as of such
date.

(e) Unless clause (f) below is applicable, within BOsiness Days after the
Effective Date, the Issuer (or the Collateral Maragn its behalf) shall provide, or cause the
Collateral Manager to provide, the following docuntge (i) to each Rating Agency, a report
(which the Issuer shall cause the Collateral Adstiator to prepare on its behalf in accordance
with, and subject to the terms of, the Collateraministration Agreement) identifying the
Collateral Obligations; (ii) to each Rating Agendye Trustee and the Collateral Manager, (X) a
report (which the Issuer shall cause the Collat@dhinistrator to prepare on its behalf in
accordance with, and subject to the terms of, tbiatéral Administration Agreement) stating
the following information (the Effective Date Report”): (A) the Obligor, principal balance,
coupon/spread, stated maturity, Moody's Default bRkgity Rating, Moody's Industry
Classification, S&P Rating and country of Domiaeil¢h respect to each Collateral Obligation as
of the Effective Date and substantially similaoimhation provided by the Issuer with respect to
every other asset included in the Assets (to thlenéxsuch asset is a security or loan), by
reference to such sources as shall be specifiedinh@nd (B) as of the Effective Date the level
of compliance with, and satisfaction or non-satistan of, (1) the Target Initial Par Condition,
(2) each Overcollateralization Ratio Test, (3) t@®ncentration Limitations and (4) the
Collateral Quality Test (excluding the S&P CDO Muoni Test); and (y) a certificate of the
Issuer (such certificate, thé&ffective Date Issuer Certificate™), certifying that the Issuer has
received (A) an Accountants’ Report (th&@ctountants’ Effective Date Comparison AUP
Report”) recalculating and confirming the following itenfiom the Effective Date Report: the
Obligor, principal balance, coupon/spread, statatunty, Moody’s Default Probability Rating,
Moody’s Industry Classification and S&P Rating widspect to each Collateral Obligation as of
the Effective Date and substantially similar infation provided by the Issuer with respect to
every other asset included in the Assets (to tlenéxsuch asset is a security or loan), by
reference to such sources as shall be specifie@ithand (B) an Accountants’ Report (the
“Accountants’ Effective Date Recalculation AUP Report”) recalculating as of the Effective
Date the level of compliance with, and satisfacttwmon-satisfaction of, (1) the Target Initial
Par Condition, (2) each Overcollateralization Ratest, (3) the Concentration Limitations and
(4) the Collateral Quality Test (excluding the S&PO Monitor Test); and (iii) to the Trustee
and the Collateral Manager, the Accountants’ EffecDate AUP Reports. In accordance with
SEC Release No. 34-72936, Form 15-E, only in iteglete and unedited form which includes
the Accountants’ Effective Date Comparison AUP Réps an attachment, will be provided by
the Independent accountants to the Issuer whewesit such Form 15-E on the Issuer’'s Website.
Copies of the Accountants’ Effective Date RecakoiteAUP Report or any other agreed-upon
procedures report provided by the Independent ataats to the Issuer, the Trustee or the
Collateral Administrator will not be provided toyaother party including the Rating Agencies.
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Upon receipt of the Effective Date Report, the &teltal Manager shall compare
the information contained in such Effective Datep&e to the information contained in its
records with respect to the Assets and shall, withiee Business Days after receipt of such
Effective Date Report, notify the Issuer, the Gellal Administrator, the Rating Agencies and
the Trustee if the information contained in theeEfive Date Report does not conform to the
information maintained by the Trustee with respextthe Assets. In the event that any
discrepancy exists, the Trustee and the Issugheo€ollateral Manager on behalf of the Issuer,
shall attempt to resolve the discrepancy. If sdiskrepancy cannot be promptly resolved, the
Trustee shall within five Business Days notify thellateral Manager who shall, on behalf of the
Issuer, request that the Independent accountdetses# by the Issuer pursuant to Section 10.10
perform agreed-upon procedures on the Effective Batport, the Collateral Manager’s records
and the Trustee’s and/or the Collateral Administratrecords to assist the Collateral Manager
and the Trustee in determining the cause of swsdrebancy. If such procedures reveal an error
in the Effective Date Report, the Collateral Manm&geecords or the Trustee’s and/or the
Collateral Administrator’s records, the Effectivate Report, the Collateral Manager’s records,
the Trustee’s records and/or the Collateral Adrmaisr’'s records, as applicable, shall be
revised accordingly and notice of any error in Bifective Date Report shall be sent as soon as
practicable by the Issuer to all recipients of stegort.




[6i} [Reserved].

(@)  The failure of the Issuer to satisfy the requieats of this Section 7.18
will not constitute an Event of Default unless sdaliure otherwise constitutes an Event of
Default under Section 5.1(e) hereof and the Issuethe Collateral Manager acting on behalf of
the Issuer, has acted in bad faith. At the dioecbof the Issuer (or the Collateral Manager on
behalf of the Issuer), the Trustee shall apply ant®beld in the 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 Effecbate, any amounts on deposit in the Ramp-Up
Account have not been applied to purchase Colle@dskgations, such amounts shall be applied
as described in Section 10.3(c).




(h) [Reserved].

() On or prior to the=ffectiveResetDate, the Collateral Manager shall elect
the Weighted Average S&P Recovery Rate that wgllgpn and after th&ffeetiveResetDate
to the Collateral Obligations for purposes of denarng compllance with the Mrnrmum
Welghted Average S&P Recovery Rate ' u Ay ,

at any trme on wrltten notlce to the Trustee tbrﬂa‘r:eral Admlnlstrator and S&P, the CoIIateraI
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Manager may elect a different Weighted Average $&fovery Rate to apply to the Collateral
Obligations; providegthat, if: (i) the Collateral Obligations are memtly in compliance with the
Weighted Average S&P Recovery Rate case then apj#ito the Collateral Obligations, but the
Collateral Obligations would not be in compliancéhwthe Weighted Average S&P Recovery
Rate case to which the Collateral Manager desoaehénge, then such changed case shall not
apply or (i) the Collateral Obligations are notrrantly in compliance with the Weighted
Average S&P Recovery Rate case then applicableet@bllateral Obligations and would not be
in compliance with any other Weighted Average S&Bc#&very Rate case, the Weighted
Average S&P Recovery Rate to apply to the Collat®tdigations shall be the lowest Weighted
Average S&P Recovery Rate in Section 2 of Sche@hulelf the Collateral Manager does not so
notify the Trustee and the Collateral Administratioat it will alter the Weighted Average S&P
Recovery Rate in the manner set forth above, thightéxl Average S&P Recovery Rate chosen
as of theClesineResetDate shall continue to apply.

0) Compliance with the S&P CDO Monitor Test sha#t measured only
during the Reinvestment Period and shall be medshyethe Collateral Manager on each
Measurement Date; providedowever that on each Measurement Date after the EffeCiate
and after receipt by the Issuer of the S&P CDO Muwnthe Collateral Manager shall provide to
the Collateral Administrator a report on the pditfef Collateral Obligations containing such
information as shall be reasonably necessary tmipéne Collateral Administrator to calculate
the Class Default Differential with respect to tHighest Ranking Class on such Measurement
Date. In the event that the Collateral Manageressarement of compliance and the Collateral
Administrator's measurement of compliance showedifht results, the Collateral Manager and
the Collateral Administrator shall cooperate pradgnpt order to reconcile such discrepancy.

Section 7.19 Section-9-15RepresentationRelatingto SecurityInterestsin the
Assets (a) The Issuer hereby represents and warrduats &s of 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 Gramtibe Trustee hereunder):

0] The Issuer owns the Assets free and clear of keny, claim or
encumbrance of any person, other than such asreaéed under, or permitted by, this
Indenture.

(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 collateral eing the other than any Financing
Statement relating to the security interest gramtethe Trustee hereunder or that has
been terminated; the Issuer is not aware of anymaht, PBGC liens or Tax lien filings
against the Issuer.

(iir) All Assetsconstitute Cash, accounts (as defined in Sectib®2a)(2) of
the UCC), Instruments, general intangibles (asnddfiin Section 9-102(a)(42) of the
UCC), Uncertificated Securities, Certificated Sé&@s or security entitlements to
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financial assets resulting from the crediting néficial assets to a “securities account” (as
defined in Section 8-501(a) of the UCC).

(iv) Each of the Accounts constitutes a “securisesount” under 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 oeriv this Indenture), and is
enforceable as such against creditors of and psectdom the Issuer.

(b) The Issuer hereby represents and warrants alsabf the Closing Date
(which representations and warranties shall surtihee execution of this Indenture and be
deemed to be repeated on each date on which am i8gSeanted to the 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, forlkéeefit and security of the Secured
Parties or (y) (A) all original executed copieseach promissory note or mortgage note
that constitutes or evidences the Instruments baes delivered to the Trustee or the
Issuer has received written acknowledgement frooustodian that such custodian is
holding the mortgage notes or promissory notes twistitute 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 pledge hereunder to the Trustee of its intexedtrights in the Assets that constitute
Instruments.

(c) The Issuer hereby represents and warrants akabf the Closing Date
(which representations and warranties shall surtihee execution of this Indenture and be
deemed to be repeated on each date on which am i8gSeanted to the Trustee hereunder),
with respect to the Assets that constitute Secéritytlements:

() All of such Assets and amounts have been anidhaile been credited to
one of the Accounts, each of which is a securidesount within the meaning of
Section 8-501(a) of the UCC. The Securities Inestiary for each Account has agreed
to treat all assets credited to such accountsiential assets” within the meaning of
Section 8-102(a)(9) of the UCC.
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(i) The Issuer has received all consents and agsoequired by the terms of
the Assets to the pledge hereunder to the Trudtée iaterest and rights in the Assets
that constitute Security Entitlements.

(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) the Issuer has delivered to the Trustee a fMigcuted Securities Account Control
Agreement pursuant to which the Custodian has dgieeomply with all instructions
originated by the Trustee relating to the Accoumtlout further consent by the Issuer.

(iv) The Accounts are not in the name of any Pesthver than the Issuer or
the Trustee. The Issuer has not consented to tiso@ian to comply with the
Entitlement Order of any Person other than the tEaugand the Issuer prior to a notice
of exclusive control being provided by the Trustee)

(d) The Issuer hereby represents and warrants alsabf the Closing Date
(which representations and warranties shall surtiee execution of this Indenture and be
deemed to be repeated on each date on which am i8gSeanted to the Trustee hereunder),
with respect to Assets that constitute generahgitdes:

(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 that constitute genetahpibles.

(e) The Co-Issuers agree to notify the Rating Ageng@romptly if they
become aware of the breach of any of the repres@méaand warranties contained in this
Section 7.19.

Section 7.20 Section9-14Rule 17g-5Compliance The Issuer shall cause to be
posted on a password-protected internet websitieadame time such information is provided
to the Rating Agencies, all information (which $hmdt include any Accountants’ Report) the
Issuer provides or causes to be provided to thedgRADencies for the purposes of determining
the initial credit rating of the Secured Notes adertaking credit rating surveillance of the
Secured Notes, in accordance with the followingcpdures in the case of such credit rating
surveillance.

€) To the extent that a Rating Agency makes animpgar initiates
communications with the Issuer, the Collateral Mpara the Collateral Administrator or the
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Trustee that is relevant to such Rating Agencyeslitirating surveillance of the Secured Notes,
all responses to such inquiries or communicatioms) fsuch Rating Agency shall be formulated
in writing by the responding party or its repres¢ne or advisor and shall be provided to the
17g-5 Information Agent who shall promptly post Isweritten response to the Issuer’s Website
in accordance with the procedures set forth ini&edt.20(d) and the Collateral Administration

Agreement.

(b) To the extent that any of the Issuer, the CadidtManager, the Collateral
Administrator or the Trustee is required to prowahy information to, or communicate with, any
Rating Agency in accordance with its obligationsdem this Indenture or the Collateral
Management Agreement (including pursuant to Sedtibtl hereof), the Issuer, the Collateral
Manager, the Collateral Administrator or the Trestes applicable (or their respective
representatives or advisors), shall provide suébrnmation or communication to the 17g-5
Information Agent by e-mail at Websterl7g5@usbami,cwhich the 17g-5 Information Agent
shall promptly upload to the Issuer’s Website iecadance with the procedures set forth in
Section 7.20(d) and the Collateral Administratiogrédement, and after the applicable party has
received written notification that such informatioas been uploaded to the Issuer’'s Website, the
applicable party or its representative or advidmllgrovide such information to such Rating
Agency.

(c) The Issuer, the Collateral Manager, the Coldt&dministrator and the
Trustee (and their respective representatives dagas) shall be permitted (but shall not be
required) to orally communicate with the Rating Agies regarding any Collateral Obligation or
the Notes; providedhat such party summarizes the information preditb the Rating Agencies
in such communication and provides the 17g-5 In&diom Agent with such summary in
accordance with the procedures set forth in thigi®@e7.20 and the Collateral Administration
Agreement within one Business Day of such commtioicataking place. The 17g-5
Information Agent shall post such summary on theuds's Website in accordance with the
procedures set forth in Section 7.20(d) and théa€@wll Administration Agreement.

(d) All information to be made available to the RgtiAgencies pursuant to
this Section 7.20 shall be emailed to the 17g-6rimation Agent. Information will be posted by
the 17g-5 Information Agent to the Issuer's Webgite the same Business Day of receipt
provided that such information is received by 12:00 p.Badgtern time) or, if received after
12:00 p.m. (Eastern time), on the next Business Odye 17g-5 Information Agent shall have no
obligation or duty to verify, confirm or otherwisgetermine whether the information being
delivered is accurate, complete, conforms to thasaction or otherwise is or is not anything
other than what it purports to be. In the evemt @y information is delivered or posted in
error, the 17g-5 Information Agent may remove anfr the Issuer's Website. None of the
Trustee, the Collateral Manager, the Collateral mdistrator and the 17g-5 Information Agent
shall have obtained or shall be deemed to havenebtactual knowledge of any information
solely due to receipt and posting to the Issueré&bSite. Access will be provided by the Issuer
to the Rating Agencies, and to any NRSRO upon pécey the Issuer of an NRSRO
Certification from such NRSRO (which may be subedtelectronically via the information from
the Issuer’s Website).
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In connection with providing access to the inforioratfrom the Issuer’'s Website,
the Issuer may require registration and the acoeptaf a disclaimer. The 17g-5 Information
Agent shall not be liable for unauthorized disctesaf any information that it disseminates in
accordance with this Section 7.20 and makes n@septations or warranties as to the accuracy
or completeness of information made available ftbeninformation from the Issuer’'s Website.
The 17g-5 Information Agent shall not be liable iisrfailure to make any information available
to the Rating Agencies or NRSROs unless such irddom was delivered to the 17g-5
Information Agent at the email address set fortlSection 7.20(b), with a subject heading of
“Webster Park CLO, Ltd. 17g-5 Information” and suéint detail to indicate that such
information is required to be posted on the Issudrebsite.

(e) In accordance with SEC Release No. 34-72936mHG-E, only in its
complete and unedited form which includes the Aotants’ Effective Date Comparison AUP
Report as an attachment, will be provided by tlikeprendent accountants to the Issuer who will
post such Form 15-E on the Issuer’'s Website.

Section 7.21 Section-9-17Collateral Manager Standardof Care The Co-
Issuers acknowledge that they shall be resporiblheir own compliance with the covenants
set forth in this Article VII and that, to the ertethe Co-Issuers have engaged the Collateral
Manager to take certain actions on their behalbnder to comply with such covenants, the
Collateral Manager shall only be required to perfosuch actions in accordance with the
standard of care set forth in Sectiothp(of the Collateral Management Agreement (or the
corresponding provision of any portfolio managenagreement entered into as a result of GSO
|/ Blackstone Debt Funds Management LLC no longargothe Collateral Manager). The Co-
Issuers further acknowledge and agree that theat@odl Manager shall have no obligation to
take any action to cure any breach of a covenaribdé in this Article VII until such time as an
Authorized Officer of the Collateral Manager hatuatknowledge of such breach.

Section 7.22 HedgégreementProvisions (a) The Issuer may enter into one
or more Hedge Agreements with Hedge Counterpaittie¢ satisfy the Required Hedge
Counterparty Ratings for the purpose of managibgrast rate and foreign exchange risks in
connection with the Issuer’s issuance of, and ngagayments on, the Notes. The Issuer (or the
Collateral Manager on behalf of the Issuer) wilt rater into any Hedge Agreement unless (x)
(i) it receives the consent ¢1) a Majority of the Controlling Class an@)(a Majority of the
SubordinatedNotesand (i) it obtainsadvice of recognizedcounselanda certification from the
Collateral Manager (with a copy to the Trustee)t t{§ the written terms of the Hedge
Agreement directly relate to the Collateral Obhlgas and the Notes and (2) such Hedge
Agreement is an interest rate or foreign exchangevative and the terms of such Hedge
Agreement reduce the interest rate and/or forexghange risks related to the Collateral
Obligations and the Notes, (y) it obtains writtestviae of counsel (a copy of which will be
provided to the Trustee) that such Hedge Agreeméimot cause any person to be required to
register as a “commodity pool operator” (within tieaning of the Commodity Exchange Act)
with the Commodity Futures Trading Commission inmection with the Issuer and (z) tB&P
Rating Conditionhasbeensatisfiedin respecthereofandthe Issuer (or the Collateral Manager

on behalf of the Issuer) has notlfledeh—RaHngﬁAgehey%heFMfch The Issuer mustahs@%he




aceordancavith-Sectiont-3)yandnotify S&P prior to the amendment of any Hedge Agnent,

the termination of any Interest Rate Hedge or énmination of any Timing Hedge if the Issuer
would be required to make a termination paymenachEHedge Agreement shall (x) contain
appropriate limited recourse and non-petition @iovis equivalent (mutatis mutandis) to those
contained in Section 5.4(d) and (y) provide thay amounts payable to the related Hedge
Counterparty thereunder will be subject to the iyi@f Payments.

(b) In the event of any early termination of a Hedggeement with respect
to which the Hedge Counterparty is the sole “défagiparty” or “affected party” (each as
defined in the Hedge Agreements), (i) any termimapayment paid by the Hedge Counterparty
to the Issuer may be paid to a replacement Hedgat€party at the direction of the Collateral
Manager and (ii) any payment received from a regteent Hedge Counterparty may be paid to
the replaced Hedge Counterparty at the directidgh@fCollateral Manager under the terminated
Hedge Agreement.

(c) In the event of an early termination of an Iettr Rate Hedge, the
Collateral Manager shall use commercially reas@nafibrts to cause the Issuer to enter into a
replacement Interest Rate Hedge unless Mhesdy's Rating-Conditien-and-S&P Rating
Condition ards satisfied (in each case, unless deemed inapmicabl accordance with
Section 1.3).

(d) The Issuer, or the Collateral Manager actingiterbehalf, shall, upon
receiving written notice from the relevant Hedgeu@terparty of the exposure calculated under
a credit support annex to any Hedge Agreement (dtta any Timing Hedge), if applicable,
make a demand to the relevant Hedge Counterpadtyts@iaredit support provider, if applicable,
for securities having a value under such credipsupannex equal to the required credit support
amount.

(e) Each Hedge Agreement will, at a minimum, pethmet Issuer to terminate
such agreement (with the Hedge Counterparty bedhagcosts of any replacement Hedge

Agreement) if such Hedge Counterparty fails do—any—of-thefollowing—as-and-when
applicableatisfy certain conditions specified in such HeAgeeement
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The Collateral Manager, on behalf of the Issuell, giwe prompt notice to the
Trustee and each Rating Agency of any such teriomatr any agreement to provide Hedge
Counterparty Credit Support. Any collateral reedivfrom a Hedge Counterparty under a
Hedge Agreement shall be deposited in the Hedgent€marty Collateral Account.
Notwithstanding the foregoing, the Issuer may wasiech requirements under a Hedge
Agreement with notice to the Trustee, subject tsfsation of theMeoeody's RatingConditien
andS&P Rating Conditiorre satisfied(in-eachease(unless deemed inapplicable in accordance
with Section 1.3).

) Any amounts payable to the Hedge Counterpartgeunany Hedge
Agreement are subject to the Priority of Payments the claims of the Hedge Counterparties
under any Hedge Agreement shall rank equally.

(9) The Issuer, or if, and as, directed by the @adie Manager, the Trustee,
will take actions to enforce the Issuer’s rightsl aemedies under each Hedge Agreement;
provided however that in no instance shall the Trustee be obldjatetake any action in the
absence of specific and adequate direction fronCiiateral Manager (which shall not require
the Trustee to undertake discretionary decisionimggkor if the Trustee determines in its
reasonable judgment that it is not adequately imdfesd for and from associated cost, expense
or liability.

USActive 33736184.9 -191-



Section 7.23 Seetion-9-19LontestinglnsolvencyFilings. So long as any Notes
are Outstanding, the Issuer, the Co-Issuer or s8yel Subsidiary, as applicable, upon receipt of
notice of any Bankruptcy Filing (as hereafter defipshall timely file an answer and any other
appropriate pleading objecting to (i) the instatiof any proceeding to have the Issuer, Co-
Issuer or any Issuer Subsidiary, as the case mapdpedicated as bankrupt or insolvent or
(i) the filing of any petition seeking relief, reganization, arrangement, adjustment or
composition of or in respect of the Issuer, Co-éssr any Issuer Subsidiary, as the case may be,
under applicable bankruptcy law or other applicdie (each of (i) and (i), aBankruptcy
Filing”). The costs and expenses (including, withouitéiton, fees and expenses of counsel to
the Co-Issuers or any Issuer Subsidiary) incurnethb Co-Issuers or any Issuer Subsidiary in
connection with their obligations described in thenediately preceding sentencePé€tition
Expensed) shall be payable as Administrative Expensesatiregard to the cap relating to the
payment of other Administrative Expenses in theyi of Payments up to an aggregate sum of
U.S.$250,000 (the Petition Expense Amount”). Any Petition Expenses in excess of the
Petition Expense Amount shall be payable as Adinatise Expenses subject to the
Administrative Expense Cap in accordance with ther®y of Payments.

Section 7.24 Seetien-9-2Proceedings Notwithstanding any other provision of
this Indenture, or any provision of the Notes, 6the Collateral Administration Agreement or
of any other agreement, the Co-Issuers, whethethjadr severally, shall be under no duty or
obligation of any kind to the Noteholders, or arfytleem, to institute any legal or other
proceedings of any kind, against any person otyemticluding, without limitation, the Trustee,
the Collateral Manager, the Collateral Administrabo the Calculation Agent. Nothing in this
Section 7.24 shall imply or impose any additiongies on the part of the Trustee.

ARTICLE VIIl ARHCEE X

SUPPLEMENTAL INDENTURES

Section 8.1 Section-10-Supplemental Indentures Without Consent of Holders
of Notes (a) Subject to Section 8.3 and Section 8.6haut the consent dheany Holders of
amthe Notes (except any conseekpresslyrequiredby—eclause o000 —oer—{av)
below) or any Hedge Counterparty, the Co-lssuers @@ Trustee, when authorized by
Resolutions, at any time and from time to time, pvahout an Opinion of Counsel or Officer’s
certificate being provided to the Co-Issuers or Tihestee as to whether or not any Class of
Notes would be materially and adversely affectegtdhy (except in the case of clause (xv)
below) enter into one or more indentures suppleatdmtreto, in form satisfactory to the
Trustee, for any of the following purposes:

(0 to evidence the succession of another Personetéssuer or the Co-Issuer
and the assumption by any such successor Persihwe acbvenants 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;
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(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 acceptanceppbmtment hereunder by a
successor Trustee and to add to or change ang girtvisions of this Indenture as shall
be necessary to facilitate the administration & ttusts hereunder by more than one
Trustee, pursuant to the requirements of Sectidhs6610 and 6.12;

(v) to correct or amplify the description of any pesty at any time subject to
the lien of this Indenture, or to better assuraywvey 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 Section 7.6tberwise) or to subject to the lien of
this Indenture any additional property;

(vi) to modify the restrictions on and proceduresriesales and other transfers
of Notes to reflect any changes in ERISA or othgpliaable law or regulation (or the
interpretation thereof) or the implementation ootibn of new law or regulation or to
enable the Co-Issuers to rely upon any exemptimm ERISA or registration under the
Securities Act or the Investment Company Act ordmove restrictions on resale and
transfer to the extent not required thereunder;

(vii) to make such changes as shall be necessaghasable in order foieany
Notes to besr+remainlisted on an exchange, including theshCaymanislandsStock
Exchangeprovided,thatthe Co-lIssuemaytakeanyactionto de-listany Classof Notes
with the consent of the Collateral Manager and gNtg of the Subordinated Notes

(viii) otherwise to correct any inconsistency ore@any ambiguity, omission or
manifest errors in this Indenture or to conform grevisions of this Indenture to the
Offering Circular;

(ix) to take any action advisable, necessary orftiglp) to prevent the Issuer
any IssuerSubsidiaryor paymentson the Notesfrom being subject to (or to otherwise
minimize) withholding or other taxes, fees or assemts, including bgemphyingwith
EATCAachieving Tax Account ReportingRules Complianceor (B) to reduce the risk
that the Issuer or any Issuer Subsidiary will lzated as engaged in a trade or business
within the United States for U.S. federal income pairposes or otherwise subject to
U.S. federal, state or local income tax on a natnme basis;

(x) subject to the consent of a Majority of the Sulitated Notes and, unless
only additionalSubordinatedNotesand/orJunior Mezzanine Notesnd/erSuberdinated
Netesare being issued, a Majority of the Controlling $8léunless,in eachcase,the
CollateralManagerhascertified that suchsupplementaindentureis requiredto effecta
Risk Retentionlssuance)to make such changes as shall be necessary ot pee Co-
Issuers (A) to issue Junior Mezzanine Notes andfiditional Subordinated Notes,
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provided that any such additional issuance of notes &lgalssued in accordance with
this Indenture, including Sections 2.13 and 8rAB) to issue additional notes of any one
or more existing Classes, providatiat any such additional issuance of notes sieall
issued in accordance with this Indenture, includdegtions 2.13 and 3.2

(xi) at anytime after the Non-CallPeriod,subjectto the consenif a Majority
of Subordinated\Notes (€A) to effect a Refinancing axRe-Pricing in accordance with
this Indenturg(B) to makesuchchangesswould be necessaryo permitthe Co-Issuers

to effecta Re-Pricingor to issuereplacemensecuritiesn connectionvith a Refinancing
otherW|se in accordance W|th this Indenture an@C) in connectlon wmh&addmgnal

additionalissuaneesfnotesa Refinancing or Re-Pricingietto-besubjectio-the Risk
Retention-Rulesto effectuate any modifications as describedriicke 1X; provided that

no amendment or modification under this clause) (may modify the definitios of the
terms “Redemption PricebrNen-Call-Period;

(xii) {¢-to evidence any waiver by any Rating Agency asioragquirement in
this Indenture that such Rating Agency confirm t@evidence any other elimination of
any requirement in this Indenture that any Ratirgeicy confirm) that an action or
inaction by the Issuer or any other Person will iesult in a reduction or withdrawal of
its then-current rating of any Class of SecuredeNais a condition to such action or
inaction; providedthat with respect to any proposed supplementi@nture pursuant to
this clausgxii), if a Majority of the Controlling Class has proed written notice to the
Trustee at least one Business Day prior to thewiecof such supplemental indenture
that the Controlling Class would be materially @dlyersely affected thereby, the Trustee
and the Co-Issuers shall not enter into such saopgleal indenture without the consent
of a Majority of each Class of Secured Notes maltgrand adversely affected thereby
and, if the Subordinated Notes are materially aihnkesely affected thereby, a Majority
of the Subordinated Notes;

(xiii) {<)-to make such changes as shall be necessary oabldvie comply
with Rule 17g-5;

(xiv) {4i—to conform to rating agency criteria and other glimes (including
any alternative methodology published by eithertled Rating Agencies) relating to
collateral debt obligations in general publisheceltier of the Rating Agencies, subject
to the prior consent of a Majority of the ContmadiClass;

xv) E&év-upon the occurrence of the events set forth ini@e2t10(a), to
make such changes as shall be necessary or advieadllow for the transfer of Global
Secured Notes to Certificated Notes;

(xvi) e-to make any modification or amendment determinethbylssuer or
the Collateral Manager (in consultation with legadunsel of national reputation
experienced in such matters) as necessary or altviéd) for any Class of Secured
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Notes to not be considered an “ownership interest’defined for purposes of the
Volcker Rule or (B) for the Issuer to not otherwise considered a “covered fund” as
defined for purposes of the Volcker Rule, in eagbecso long as any such modification
or amendment would not have a material adversectetia any Class of Notes, as
evidenced by (x) an Opinion of Counsel (which mayshpported as to factual (including
financial and capital markets) matters by any @h\certificates and other documents
necessary or advisable in the judgment of the ecdw®ivering the opinion) or (y) solely
if GSO / Blackstone Debt Funds Management LLC oAffitiate thereof is the Collateral
Manager, an Officer’s certificate of the Collatevédnagerps+

(xvii) fad-to (x) increase the percentage of the Collatenackal Amount that
may consist of Cov-Lite Loans or (y) amend therdgdin of “Weighted Average Rating
Adjusted Cov-Lite Percentage”, subject, in eaclects the consent of a Majority of the
Controlling Class

(xvii) to amendmodify or otherwiseaccommodatehangego this Indentureto
comply with (x) the Risk RetentionRules or any rule or requlation enactedb
regulatoryagenciesf the United Statesfederalgovernmentafter the Closing Date that
are applicable to the Notes or the transactionsecoplated by this Indenture;

(xix) to changethe baseratein respectof the Secured\otesfrom the LIBOR
Rateto an Alternate BaseRate and make suchother amendment®s are necessarpr
advisablein the reasonablgudgmentof the CollateralManagerto facilitate suchchange
with noticeto the Holdersof the Notesat least15 BusinesdDaysprior to the dateof the
proposedsupplementaindentureprovidedthat (A) the AlternateBaseRatesetforth in
such supplemental indenture shall be the Desigrizésd Rate and (B) such supplemental
indenture shall require (1) the consentof a Majority of the Controlling Classand a
Majority of the SubordinatedNotesand(2) that suchamendmentandmodificationsare
being undertakerdueto (x) a materialdisruptionto the calculationof the daily LIBOR
Rate, (y) a material change in the methodologyadfudating the daily LIBOR Rate or (z)
the calculation of the daily LIBOR Rate ceasingekist or be reported (or the reasonable
expectatiorof the CollateralManagerthat any of the eventsspecifiedin clause(x), (y) or
(z) will occurwithin six months),provided,further,that if therequiredholdersin clause
(1) do not affirmatively consentto suchsupplementaindentureandthe Alternate Base
Rate proposedtherein within 15 BusinessDays after receiving notice thereof, the
CollateralManagermay, in its commerciallyreasonabl@liscretion.direct the Co-Issuers
and the Trusteeto executea supplementaindenturefor the purposedescribedin this
clause(xix), without the consentof any holder, if the Alternate BaseRatesetforth in
such supplementaindentureis the Market ReplacemenRate as of the date of such
supplementaindenture (any amendmentdescribedin this clause(xix), a “Base Rate
Amendment);

xx) to enterinto any additionalagreementsiot expresslyprohibited by the
Indentureaswell asanyamendmentimodificationor waiver if the Issuerdetermineghat
suchamendmentmodification or waiver would not, uponor after becomingeffective,
materiallyand adversehaffect the rights or interestsof Holdersof any Classof Notesas
evidencedby an opinion of counsel(which may be supportedas to factual (including
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financial and capital markets)mattersby any relevantcertificatesand other documents
necessaryr advisablein the judgmentof the counsedeliveringsuchopinion of counsel)
or_an officer’s certificate of the Collateral Manager; provided, that (A) any such
additional agreementsnclude customarylimited recourseand non-petitionprovisions,
(B) if a Majority of the Controlling Class and/oiajority of the Subordinated Notes has
objectedto such supplementalndenture,consentto such supplementalndenturehas
been obtainedsubsequento _such objection from a Majority of the Controlling Class
and/or a Majority of the SubordinatedNotes, as applicable;and (C) the Collateral

Manager has consented in such supplemental ingdentur

(xxi) to accommodate an assignment by the Collateral apnaursuant to the
Collateral Management Agreement, of all of its t&yand obligations under the Collateral
Management Agreement;

(xxii) to modify or amendthe restrictionson the saleof CollateralObligations,
any of the provisions of the InvestmentCriteria, the requirementsfor the Issuerto
consentto a Maturity Amendmentset forth in this Indenture,any CoverageTest, the
ConcentrationLimitations or the Collateral Quality Tests and the definitions related
thereto which affect the calculation thereof; provided, that written consenthas been
obtainedfrom a Majority of the Controlling Class,a Majority of the SubordinatedNotes
andthe CollateralManagerprovided.further, thatin the caseof anychangego the S&P

CDO Monitor Testor definitionsrelatedthereto,the S&P Rating Conditionis satisfied;
or

(xxiit) to authorizethe appointmentof any listing agent,transferagent,paying
agentor additionalregistrarfor any Classof Notesrequiredor advisablein connection
with the listing of any Classon the CaymanislandsStock Exchangeor any other stock
exchangeandotherwiseto amendthis Indentureto incorporateany changesequiredor
requested by any governmental authority, stockaxgd authority, listing agent, transfer
agent, paying agent or additional reqgistrar for @ass of Notes in connection therewith.

To the extent the Co-lssuers execute a supplememignture or other
modification or amendment of this Indenture forgmses of conforming this Indenture to the
Offering Circular pursuant to clause (viii) abowedaone or more other amendment provisions
described above also applies, such supplementahtace or other modification or amendment
of this Indenture will be deemed to be a suppleaigntienture, modification or amendment to
conform this Indenture to the Offering Circular puant to clause (viii) above regardless of the
applicability of any other provision regarding slgspental indentures set forth in this Indenture.

Section 8.2 Section-10-SupplementalndenturesNith Conseniof Holdersof
Notes (a) Subject to Section 8.3 and Section 8.a) Wit consent of a Majority of each Class
of Secured Notes (voting separately by Class) nadlyfeand adversely affected thereby, if any,
and, in addition to the consent rights set fortis@ction 8.3{q), if the Subordinated Notes are
materially and adversely affected thereby, a Mgjoof the Subordinated Notes, by Act of
Holders of such Majority of each Class of SecuredeN (voting separately by Class) materially

and adversely affected thereby ane:H{if the SubordinatedNotesare materiallyand adversely
affectedthereby)a Majority of the Subordinated Notes delivered te ffrustee and the Co-
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Issuers, the Trustee and the Co-lssuers may, suigiethe requirements provided below in
Section 8.3 execute one or more indentures supptaikereto to add any provisions to, or
change in any manner or eliminate any of the pimnss of, this Indenture or modify in any
manner the rights of the Holders of the Notes gf @ass under this Indenture; providedat
notwithstanding anything in this Indenture to tloatrary, no such supplemental indenture shall,
without the consent of each Holder of each Outstgntllote of each Class materially and
adversely affected thereby:

0] change the Stated Maturity of the principal of tbe due date of any
installment of interest on any Secured Note, redheeorincipal amount thereof or, other
than in connection with a Re-Pricirgy_a Base Rate Amendment the rate of interest
thereon or the Redemption Price with respect toNwte, or modify the definition of the
term “Non-Call Period” in such a manner as to shorsuch period, change the Re-
Pricing Sale Price, change the provisions of th@ehture relating to the application of
proceeds of any Assets to the payment of principat interest on the Secured Notes or
distributions on the Subordinated Notes or change @ace where, or the coin or
currency in which, Notes or the principal thereofrierest or any distribution thereon is
payable, or impair the right to institute suit fble enforcement of any such payment on
or after the Stated Maturity thereof (or, in theseeaof redemption, on or after 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 consequenaasdad for in this Indenture;

(i) impair or adversely affect the Assets exceptosherwise permitted in this
Indenture;

(iv) except as otherwise permitted by this Indentpermit 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 or increase the percentage of the AgtgeQatstanding Amount
of Holders of any Class of Secured Notes whose etins required to request the
Trustee to preserve the Assets or rescind the deisselection to preserve the Assets
pursuant to Section 5.5 or to sell or liquidate Assets pursuant to Section 5.4 or 5.5;
provided, that this clauseshall not apply to any supplementaindentureamendingthe
restrictionson the salesof Collateral Obligationsset forth in this Indenture,which is
otherwise permitted thereby;

(vi) modify any of the provisions of this Indentuséth respect to entering into
supplemental indentures, except to increase theeptrge of Outstanding Notes the
consent of the Holders of which is required for angh action or to provide that certain
other provisions of this Indenture cannot be medifor waived without the consent of
the Holder of each Note Outstanding and affectecetty;
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(vi) modify the definition of the term “Controllin§lass’ the definitionofthe
ter(other thanthe nameof new Classor Classesn connectionwith a Refinancing or
Re-Pricing), “Outstanding”, “Class’ (other than the name of new Classor Classesn
connection with a Refinancing, Re-Pricing or issigaaf additional NotesyMajority” or
“Supermajority” or the Priority of Payments settfoin Section 11.1(a);

(viir) modify any of the provisions of this Indentiin such a manner as to affect
(i) the calculation of the amount of any paymenintérest(other than in connection with
a BaseRate Amendment)or principal on any Secured Note, (ii) the caltala of the
amount of distributions payable to the Subordinaietes, or (iii) the rights of the
Holders of any Secured Notes with respect to thmeefiieof any provisions related to a
Re-Pricing, an Optional Redemption, a Tax RedempaoClean-Up Call Redemption or
an additional issuance of Notes;

(ix) modify the restrictions on and procedures fesales and other transfers of
Notes (to the extent such modification is not adovpursuant to Section 8.1(a){yi)

(x) modify any provision of this Indenture relatirtg the institution of
proceedings for certain events of bankruptcy, ready, receivership or reorganization
of the Co-Issuers; or

(xi) modify any provision of this Indenture in suahmanner that would result
in the imposition of a direct obligation on a haldé Notes to any third party.

(b) In_no casewill a supplementaindenture,as describedin Section8.1 or
Section8.2(a) above,that becomeseffective on or after the RedemptionDate of any Classof
Notesbe consideredo havea materialadverseeffect on anyholderof suchClass.In addition,in
the caseof a partialredemptionholdersof Classesiot subjectto suchRefinancingor Optional
Redemptionwill be deemednot to be materially and adverselyaffectedby any terms of the
supplementaindentureexecutedn accordanceavith the termsunderSection9.2 that doesnot
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changeanytermsof any Classnot subjectto suchRefinancingtheyareholding. Holdersof any
redeemedClassesand holdersof any non-redeemeflassesn a partialredemptiorwill haveno
objectionor consentrightsto suchsupplementahdentureon the basisof a materialandadverse
effect. In connectionwith anyproposedsupplementahdenturethe consento whichis required
from holdersof any Notes, it shall not be necessaryor any act of suchholdersof Notesto
approvethe particularform of any proposedsupplementaindenture but it shall be sufficient if
the act or consent approves its substance.

Section 8.3 _Executionf Supplementalndentures (a) The Trustee shall join
in the execution of any such supplemental indenperenitted by Section 8.1 or Section 8.2 and
to make any further appropriate agreements andlatipns which may be therein contained, but
the Trustee shall not be obligated to enter intpsarch supplemental indenture which affects the
Trustee’s own rights, duties, liabilities or immiigs under this Indenture or otherwise, except to
the extent required by law.

(b) With respect to any supplemental indenture piechiby (x) Section 8.1 or
Section 8.2 the consent to which is expressly redypursuant to such Section from a Majority
or a greater percentage of each Class of Notesrialigteand adversely affected thereby, or
(y) Section 8.1(a)(®y, the Trustee shall be entitled to conclusivelly rigpon an Opinion of
Counsel as to matters of law (which may be suppoa® to factual (including financial and
capital markets) matters by any relevant certéisaand other documents necessary or advisable
in the judgment of counsel delivering such OpinmihCounsel) or, solely if the Collateral
Manager is GSO / Blackstone Debt Funds Managenie@tdr an Affiliate thereof, an Officer’s
certificate of the Collateral Manager, as to (i)etter or not any Class of Secured Notes would
be materially and adversely affected by a suppléah@mdenture, providedhat if the Holders of
33-1/3% in Aggregate Outstanding Amount of the Nadé such Class have provided written
notice to the Trustee at least one Business Day poi the execution of such supplemental
indenture that such Class would be materially ashceisely affected thereby, the Trustee shall
not be entitled so to rely upon an Opinion of Calis Officer’s certificate of the Collateral
Manager as to whether or not the Holders of su@s<Civould be materially and adversely
affected by such supplemental indenture and thst&eushall not enter into such supplemental
indenture without the consent of a Majority of su€lass and a Majority of the Subordinated
Notes and (ii) whether or not the Subordinated Beteuld be materially and adversely affected
by a supplemental indenture, providetthat if the Holders of 33-1/3% of the Aggregate
Outstanding Amount of the Subordinated Notes haweeiged written notice to the Trustee at
least one Business Day prior to the execution afhssupplemental indenture that the
Subordinated Notes would be materially and adweied@cted thereby, the Trustee shall not be
entitled so to rely upon such an Opinion of CoumseDfficer's certificate of the Collateral
Manager as to whether or not the Subordinated Netedd be materially and adversely affected
by such supplemental indenture and the Trusteérshtaénter into such supplemental indenture
without the consent of a Majority of the SubordethtNotes. Such determination shall be
conclusive and binding on all present and futuredeis. In executing or accepting the
additional trusts created by any supplemental indenpermitted by this Article VIII or the
modifications thereby of the trusts created by thidenture, the Trustee shall be entitled to
receive, and (subject to Sections 6.1 and 6.3) sbdully protected in relying upon, an Opinion
of Counsel stating that the execution of such frmphtal indenture is authorized or permitted
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by this Indenture and that all conditions precedbeateto have been satisfied. The Trustee shall
not be liable for any reliance made in good faplm such an Opinion of Counsel or, solely if the
Collateral Manager is GSO / Blackstone Debt Funa@magement LLC or an Affiliate thereof,
such an Officer’s certificate of the Collateral Nger.

(c) At the cost of the Co-Issuers, for so long ag Bwtes shall remain
Outstanding, not later than 20 Business Days pt@rthe execution of any proposed
supplemental indenture pursuant to Section 8.1 ecti& 8.2 (other than a supplemental
indenture to be entered into pursuant to Sestoh(a)(}, 8.1(a)(xi) or 8.1(a)(xiy, the Trustee
shall deliver to the Collateral Manager, the Cellat Administrator, each Hedge Counterparty,
the Rating Agencies and the Noteholders a notitacleihg a copy of such supplemental
indenture and indicating the proposed date of ei@ctuf such supplemental indenture.
Following such delivery by the Trustee, if any ohpas are made to such supplemental indenture
other than changes of a technical nature or toecortypographical errors or to adjust
formatting, then at the cost of the Co-Issuerssttong as any Notes shall remain Outstanding,
not later than five Business Days prior to the akiea of such proposed supplemental indenture
(provided that the execution of such proposed supplememntahture shall not in any case occur
earlier than the date 20 Business Days after thal idistribution of such proposed supplemental
indenture pursuant to the first sentence of thisti®e 8.3(c)), the Trustee shall deliver to the
Collateral Manager, the Collateral Administrataaclke Hedge Counterparty and the Noteholders
a copy of such supplemental mdenture as reviséitating the changes that were madeanbf

wﬁh%eeﬂeni%)g grlor to dehverxbxthe Trusteeof suchsugglementahdentureasrewsed!any
Holder has provided its written consent to the ppntal indenture as initially distributed, such

Holder shall be deemedto have consentedn writing to the supplementaindentureas revised

unlesssuchHolder hasprovidedwritten notice of its withdrawalof suchconsento the Trustee

and the Issuernot later than one BusinessDay prior to the executionof such supplemental
indenture In the case of a supplemental indenture to lteret into pursuant to Sect®n

8.1(a)(x)or 8.1(a)(xi) the foregoing notice periods shall not apply ancbpy of the proposed
supplemental indenture shall be included in, indhge of a Re-Pricing, the notice of Re-Pricing
delivered to each Holder of the Re-Priced Classh(\wi copy to the Collateral Manager, the
Collateral Administrator, the Trustee and eachrigafgency) described in Section 9.8(b) and,
in the case of a Refinancing, the notice of OptioRademption given to each Hedge
Counterparty, each Rating Agency and each HoldeNofes to be redeemed under the
Section 9.4(b). At the cost of the Co-Issuers,Tthestee shall provide to the Rating Agencies,
each Hedge Counterparty and the Holders (in theneratlescribed in Section 14.4) a copy of
the executed supplemental indenture after its ei@cuAny failure of the Trustee to publish or
deliver such notice, or any defect therein, shatllin any way impair or affect the validity of any
such supplemental indenture. For the avoidancedmfbt, the satisfaction (or deemed
inapplicability thereof in accordance with Sectihf) of theMeoedy'sS&P Rating Condition
shall not imply that the Holders are not materialhd adversely affected by such supplemental
indenture.
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(d) It shall not be necessary for any Act of Holderapprove the particular
form of any proposed supplemental indenture, bwhdll be sufficient, if the consent of any
Holders to such proposed supplemental indentureqgaired, that such Act shall approve the
substance thereof.

(e) The Collateral Manager shall not be bound t@¥olany amendment or
supplement to this Indenture unless it has receiwveitten notice of such amendment or
supplement and a copy of such amendment or supplenoen the Issuer or the Trustee. The
Issuer agrees that it will not permit to becomedaite any supplement or modification to this
Indenture which would (i) increase the duties abilities of, reduce or eliminate any right or
privilege of (including as a result of an effect the amount or priority of any fees or other
amounts payable to the Collateral Manager), or @& change the economic consequences to,
the Collateral Manager, (ii) modify the restrictioon the purchase of or Sales of Collateral
Obligations, (iii) expand or restrict the Collatedslanager’s discretion or (iv) otherwise
adversely affect the Collateral Manager, and thitat@oal Manager shall not be bound thereby
unless the Collateral Manager shall have consentadvance thereto in writing. No amendment
to this Indenture will be effective against the I&@ral Administrator if such amendment would
adversely affect the Collateral Administrator, urdihg, without limitation, any amendment or
supplement that would increase the duties or iliegsil of, or adversely change the economic
consequences to, the Collateral Administrator, ssldhe Collateral Administrator otherwise
consents in writing.

)] Notwithstanding any of the provisions descritbexstein, the Issuer will not
enter into any amendment to this Indenture thatdcoaasonably be expected to have a material
adverse effect on a Hedge Counterparty, unlessidadge Counterparty otherwise consents in
writing; provided that the Trustee shall be entitled to conclugively upon an Officer's
certificate of the Collateral Manager and an Opirod Counsel as to matters of law (which may
be supported as to factual (including financial aagbital markets) matters by any relevant
certificates and other documents necessary or a@ueisn the judgment of counsel delivering
such Opinion of Counsel) or, solely if the Collaleanager is GSO / Blackstone Debt Funds
Management LLC or an Affiiate thereof, an Officertertificate of the Collateral Manager
(without the requirement for an Opinion of Counsed to whether or not such amendment
could reasonably be expected to have a materiarae\effect on a Hedge Counterparty.




(@) {)—Notwithstanding anything to the contrary herein, supplemental
indenture, or other modification or amendment & thdenture, may become effective without
the consent of the holders of each Note of e@dntstanding Class if such supplemental
indenture or other modification or amendment wourldhe reasonable judgment of the Issuer in
consultation witHegahationallyrecognizedax counsel experienced in such matters, (i) result in
the Issuer becoming subject to U.S. federal incoaxation with respect to its net income,
(i) result in the Issuer being treated as beingaged in a trade or business within the United
States, or (iii) have a material adverse effecthenU.S. tax treatment of the Issuer or the U.S.
tax consequences to the holders of any Class oédN@Qutstanding at the time of such
supplemental indenture or other modification or mdmeent, as described in the Offering
Circular under the heading “Certain U.S. Federabine Tax Considerations.”

Section 8.4 Section-10-4Effect of Supplementalindentures Upon the
execution of any supplemental indenture underAHigle VIII, this Indenture shall be modified
in accordance therewith, and such supplementahinde shall form a part of this Indenture for
all purposes; and every Holder of Notes theretoforé thereafter authenticated and delivered
hereunder shall be bound thereby.

Section 8.5 Section-10.5Referencein Notes to Supplementalindentures

Notes authenticated and delivered, including as pla transfer, exchange or replacement of
Notes originally issued hereunder pursuant to Rrii; after the execution of any supplemental
indenture pursuant to this Article VIII may, anddéiquired by the Issuer shall, bear a notice in
form approved by the Trustee as to any matter gdeavior in such supplemental indenture. If
the Applicable Issuers shall so determine, new 8lade modified as to conform in the opinion of
the Trustee and the Co-Issuers to any such supplemedenture, may be prepared and
executed by the Applicable Issuers and authentcabel delivered by the Trustee in exchange
for Outstanding Notes.

Section 8.6 Section-10-Amendments to Volcker ProvisiondNotwithstanding
anything herein to the contrary, no supplemenggiure, or other modification or amendment
of this Indenture that modifies any of (i) the d&ions of “Collateral Obligation,” “Eligible
Investments”, “Participation Interest” or “VolckeRule”, (ii) the provisions set forth in
Section 7.12 or Section 7.22 or (ii)) the restons set forth in this Section 8.6 will be effective
unless the prior written approval of a Majoritytbe Controlling Class is obtainggrovided,
that such consentwill _only be requiredif such supplementaindenture or_modification or
amendmenbf the Indentureadverselyaffectsthe ability of the Issuerto qualify for the “loan
securitizationexclusion” from the definition of “coveredfund” underthe Volcker Rule or the
conditionsapplicableto the Issuer’sentryinto a HedgeAgreementpursuantto Section7.12or
Section 7.22.
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ARTICLE IX ARHCEE X

REDEMPTION OF NOTES

Section 9.1 Seetion-11i-IMandatoryRedemption If a Coverage Test is not
met on any Determination Date on which such Cowefgst is applicable, the Issuer shall apply
available amounts in the Payment Account pursuarnhe Priority of Payments on the related
Payment Date to make payments on the Secured Mosexordance with the Note Payment
Sequence to the extent necessary to achieve cowphaith such Coverage Tests.

Section 9.2 Optional Redemptioifa) The Secured Notes shall be redeemable
by the Applicable Issuers, on any Payment Qatewith the consentof the CollateralManager,
BusinessDay) occurring after the Non-Call Period at the writtiirection of a Majority of the
Subordinated Notes, as follows: based upon sugkewrdirection, (i) the Secured Notes shall
be redeemed in whole (with respect to all Clas$eSecured Notes) but not in part from Sale
Proceeds, Refinancing Procegasiountson depositin the ContributionAccountdesignatedor
suchuse,and/or all other funds available for a redemppomnsuant to the Priority of Payments;
or (i) the Secured Notes shall be redeemed inlpa€lass from Refinancing Proceeds (together
with the RPartialRedemptioRefinancinginterest Proceeds available to pay the accruedesit
portion of the Redemption Priceand amountson depositin the Contribution Account
designatedor suchuse)andall otherfundsavailablefor a redemptiorpursuanto the Priority of
Paymentsso long as any Class of Secured Notes to be memtbeepresents not less than the

entire Class of such Secured Netesceptthatthe ClassB-1-Neotesandthe ClassB-2Notes
shall-be-treated-as-separate-Classesfor-this-geiro connection with any such redemption, the

Secured Notes shall be redeemed at the applicaaer®tion Prices and all Secured Notes to

be redeemed must be redeemed smultanee&@wedempﬂen%ﬁepa—pemenenheéeeured

(b) Upon receipt of a written direction of redemptiof every Class of
Secured Notes, if such redemption will require id®ier to sell any Collateral Obligations to
fund the redemption, the Collateral Manager irsiife discretion shall direct the sale (and the
manner thereof) of Collateral Obligations and/oigiBle Investments such that the proceeds
from such sale, the Refinancing Proceegisiountson depositin the Contribution Account
designatedor suchuse,and all other funds available for a redemptiorspant to the Priority of
Payments will be at least sufficient to pay (w) Bedemption Prices of the outstanding Secured
Notes, (x) all Administrative Expenses (regardielsthe Administrative Expense Cap) and other
fees and expenses payable under the Priority ah@atg, including the reasonable fees, costs,
charges and expenses incurred by the Co-Issuergrtistee and the Collateral Administrator
(including reasonable attorneys’ fees and expensex)nnection with such sale payable under
the Priority of Payments, (y) any Hedge Payment Amts; providedthat no Hedge Agreement
may be terminated until such redemption is no longeocable and (z) the Management Fees
payable under the Priority of Payments. The GCaldtManager, in its sole discretion, may effect
the sale of Collateral Obligations through a dirgade, by participation or other arrangement. If
sufficient funds will not be available to pay sugedemption Prices and fees and expenses (as
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describedundein clauses (w) to (z) above), the Secured Notes nodyba redeemed on the
proposed Redemption Date.

(c) The Subordinated Notes may be redeemed, in whalenot in part, on
any Business Day on or after the redemption orymapat in full of the Secured Notes, at the
written direction of the Collateral Manager (witietconsent of a Majority of the Subordinated
Notes) or a Majority of the Subordinated Notes.

(d) In addition to (or in lieu of) a sale of ColleaéObligations and/or Eligible
Investments in the manner provided in Section 9,2(l® Secured Notes may, on any Payment

Date(or, with the consent of the Collateral ManagersiBess Daypccurring after the Non-Call
Period, be redeemed in whole from Refinancing RrdsgSale Proceedsmountson depositin

the Contribution Account designatedfor such use and/or all other funds available for a
redemption pursuant to the Priority of Paymentsnoa Partial Refinancing from Refinancing
Proceeds (together with th&artialRedemptioRefinancinginterest Proceeds available to pay
the accrued interest portion of the RedemptiongPaind amounts on deposit in the Contribution

Accountdesignatedor suchuseand,if redeemedn anyPaymeniDate,all otherfundsavailable
for_a redemptionpursuantto the Priority of Paymentspy a Refinancing provided that (i) the

terms of such Refinancing and any financial insbis acting as lenders thereunder or
purchasers thereof must be acceptable to the é:ltailaManager and a Majority of the
Subordlnated Noteand(n) , & y

wmh—the—Rtsk—RetehtlenRutesanel—eua—such Reflnancmg otherW|se satlsfles the condltlons

described below.

(e) In the case of a Refinancing upon a redemptfaine Secured Notes in
whole but not in part pursuant to Section 9.2(dghsRefinancing will be effective only if (i) the
Refinancing Proceeds, all Sale Proceeds from tlee afaCollateral Obligations and Eligible
Investments in accordance with the procedures ath therein amountson depositin the
Contribution Account designatedor suchuse and all other funds available for a redemption
pursuant to the Priority of Payments will be atsteaufficient to redeem simultaneously the
Secured Notes, in whole but not in part, and totpayother amounts included in the aggregate
Redemption Prices and all accrued and unpaid Adtriiive Expenses (regardless of the
Administrative Expense Cap) and other fees andresqse including the reasonable fees, costs,
charges and expenses incurred by the Co-Issuergrtistee and the Collateral Administrator
(including reasonable attorneys’ fees and expernisespnnection with such Refinancing, any
accrued and unpaid Base Management Fees and amge Heayment Amounts, (ii) the Sale
Proceeds, Refinancing Procegdsiountson depositin the ContributionAccountdesignatedor
suchuseand all other funds available for a redemptiorspant to the Priority of Payments are
used (to the extent necessary) to make such redemand (iii) the agreements relating to the
Refinancing contain limited recourse and non-petifprovisions equivalent (mutatis mutandis)

to those contained in Section 13.1(d) and Sectib(hR-and-(i)-the CollateratManagerhas
comeee e ol Do

M In the case of a Partial Refinancing pursuaréation 9.2(d), such Partial
Refinancing will be effective only if: (i) each &®ay Agency has been notified of such

Refinancing, (ii)(A) the Refinancing Proceeds (tihge with thePartialRedemptioRefinancing
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Interest Proceeds available to pay the accruedesttgortion of the Redemption Phicend

amountson depositin the Contribution Account designatedor suchuse)and, if redeemedn

any PaymentDate, all other funds available for a redemptionpursuantto the Priority of

Paymentswill be at least sufficient to pay in full the aggate Redemption Prices of the entire
Class or Classes of Secured Notes subject to samlalmefrnancrngexeeptthattheebss&i

funds avarlable for a redemptron pursuant to theriy of Payments and/or Refinancing
Proceeds are used (to the extent necessary) to suade redemption, (iii) the agreements
relating to the Partial Refinancing contain limitegtourse and non-petition provisions equivalent
(mutatis mutandis) to those contained in Sectiad(t} and Section 2.7(i), (iv) the aggregate
principal amount of any obligations providing theefiRancing is equal to the Aggregate
Outstanding Amount of the Secured Notes being meddavith the proceeds of such obligations

exceptthat the principalamountof anyobligationsproviding the Refinancingwith respecto any
Classof Secured\otesbeingredeemednaybe greaterthanthe AggregateOutstandingAmount
of suchClassof Secured\Notesbeingredeemedo long asthe S&P Rating Conditionhasbeen
satisfiedand Fitch hasconfirmedin writing that suchRefinancingwill not causeits then-current

rating of any Classof Secured\otesnot beingrefinancedto be reducedor withdrawn (v) the
stated maturity of each class of obligations priogdhe Refinancing is the same as or later than

the corresponding Stated Maturity of each ClasSedured Notes being refinanced, (vi) the
reasonable fees, costs, charges and expensesthaugonnection with such Partial Refinancing
have been paid or will be adequately provided fomfthe Refinancing Proceeds or paid from
Interest Proceeds pursuant to Section 11.1(8Y))on such date (or if such Redemption Date is
not a Payment Date, the following Payment Datelgasnsuch expenses have been paid or will

be adequately provided for by an entity other than Issuer, (viipxg-in-thecaseefaPartial

Refinancingof FleatingRateNetes;the interest rate spread over LIBOR payable ingeispf
the obligationsproviding such Partial Refinancing is less than or equ#héointerest rate spread

over LIBOR payable on the correspondrng proposeetsi]d)f Secured Notes to be redeemm

that the mterest rate spread over LIB@Rrespeetetfor anx classor classesof oblrgatrons
providing such Partial Refinancingmay be greaterthan any correspondingClassor Classesf
SecuredNotes subjectto such Partial Refinancingif (a) the weightedaverage(basedon the
aggregateprincipalamountof eachClassof Secured\otessubjectto suchPartialRefinancing)
of the spreadover LIBOR of all classef obligationsproviding such Partial Refinancing is less
thanerequalte-theinterestratdhe weightedaveraggbasedon the aggregategrincipalamount
of eachsuchClass)of the spread over LIBOFentheGbsseH;teatngateNetesuﬂthwhreh

, ; 7awith respect
to all Classes of Secured Notes sub|ect to sudhaPlaefrnancrng and the S&Rating Condition
is satisfiedwith respectto any Classof SecuredNotesrated by S&P that is not subjectto a

Refinancingor (b) the RefinancingWAS Conditionis satisfied, (viii) the obligations providing
the Refinancing are subject to the Priority of Pagta and do not rank higher in priority

pursuant to the Priority of Payments than the CsSecured Notes being refinanceohd
(ix) the voting rights, consent rights, redemptiaghts and all other rights of the obligations
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providing the Refinancing are the same as thesnghthe correspondlng Class of Secured Notes
being refinancend M -

(@) A Majority of the Subordinated Notes may electridude, in a notice of a
Refinancingpursuantto which all (but not lessthan all) of the Classesof SecuredNotesare
subjectto the Refinancing a directionto the CollateralManagerto designatdPrincipalProceeds
up to the ExcessPar Amount as of the related DeterminationDate as Interest Proceeddor
paymenton the RedemptionDate. If the Collateral Managerconsentso suchdirection, the
Collateral Manager shall make such designationby notice to the Trustee and Collateral
Administrator(with copiesto the Rating Agencies)on or beforetherelatedDeterminatiorDate,
in which casesuchamountsshall be designatedis InterestProceedsn or beforethe Business
Day immediately preceding the related Redemptiote Da

(h)  {g)The Holders of the Subordinated Notes will not hany cause of
action against any of the Co-Issuers, the ColladMemager, the Collateral Administrator or the
Trustee for any failure to obtain a Refinancingf al Refinancing is obtained meeting the
requirements specified above as certified by th#ateéoal Manager, the Co-Issuers and the
Trustee shall amend this Indenture to the extec¢ssary to reflect the terms of the Refinancing
and no further consent for such amendments shadpgired from the Holders of Notes other
than Holders of the Subordinated Notes directing rddemption. The Trustee shall not be
obligated to enter into any amendment that, ivigs/, adversely affects its duties, obligations,
liabilities or protections hereunder, and the Teasthall be entitled to conclusively rely upon an
Officer’s certificate and/or Opinion of Counseltasmatters of law (which may be supported as
to factual (including financial and capital marReatsatters by any relevant certificates and other
documents necessary or advisable in the judgmentoahsel delivering such Opinion of
Counsel) provided by the Issuer to the effect tath amendment meets the requirements
specified above and is permitted under this Indenfexcept that such Officer or counsel shall
have no obligation to certify or opine as to théfigancy of the Refinancing Proceeds or the
sufficiency of the Accountants’ Report requiredguant to Section 7.18).

[0} In_connectionwith a Refinancingof all Classeof Secured\otesin full,
with the approvalof a Majority of the Subordinated\Notes and the Collateral Manager,the
agreementgelating to _the Refinancing may, without regard for any consentrequirements
specifiedin_Article VI, (a) effect an extensionof the end of the ReinvestmentPeriod, (b

establisha non-call period for_replacemensecuritiesor prohibit a future Refinancingof such
replacementsecurities,(c) modify the Weighted Average Life Test, (d) provide for a stated
maturity of the replacemensecuritiesor loansor otherfinancialarrangementssuedor entered
into in_connectionwith such Refinancingthat is later thanthe StatedMaturity of the Secured
Notes,(e) effect an extensionof the StatedMaturity of the SubordinatedNotesor (f) makean
supplementsor amendmentgo this Indenturethat would otherwisebe subjectto any other
provision of Section 8.1 or Section 8.2.

[0} h)x-In the event of any redemption pursuant to thigi®e®.2, the Issuer

shall, at least3620 days (or, with respectto any Optional Redemptionundertakenwith
RefinancingProceeds9 BusinessDays) prior to the Redemption Date, notify the Trustee i

writing of such Redemption Date, the applicabledrddate, the principal amount tie Notes
to be redeemed on such Redemption Date and theagelRedemption Prices.
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Section 9.3 TaxRedemption (a) The Secured Notes shall be redeemed in
whole but not in part (any such redemption, TaX Redemptior) at the written direction
(delivered to the Issuer, the Trustee and the (@odlh Manager) of a Majority of the
Subordinated Notes on any Payment Date (or, wighctinsent of the Collateral Manager, any
Business Day) following (1) the occurrence and cwdtion of a Tax Event with respect to
payments under one or more Collateral Obligationsiedge Agreements forming part of the
Assets that results or will result in the nonpayth@b.0% or more of Scheduled Distributions
for any Collection Period or (Il) the occurrenceal amontinuation of a Tax Event resulting in a
tax or “gross-up” burden on the Issuer in an agaieg@mount in any Collection Period in excess
of U.S.$1,000,000; providedhat if a Tax Event occurs and is continuing beeathe Issuer is
subject to withholding tax under FATCA, then hoklef Notes that have failed to provide the
Issuer or its agents with correct, complete andiate information requested by the Issuer to
avoid such withholding tax, or whose ownership aftéé otherwise caused the Issuer to be
subject to such withholding tax, shall not be cdaed in determining whether a Majority of the
Subordinated Notes have directed a Tax Redempflaneffect a Tax Redemptiona Majority
of the SubordinatedNotesmust providethe abovedescribednritten directionto the Issuer.the
Trusteeand the Collateral Managernot later than 30 days prior to the date on which such
redemption is to be made (which date shall be dasgl in such direction).

(b) [Reserved]

(c) Upon its receipt of such written direction diieg a Tax Redemption, the
Trustee shall promptly notify the Collateral Manggbe Holders, each Hedge Counterparty and
each Rating Agency thereof.

If an Officer of the Collateral Manager obtains uatt knowledge of the
occurrence of a Tax Event, the Collateral Manabell promptly notify the Issuer, the Collateral
Administrator and the Trustee thereof, and upoript®f such notice the Trustee shall promptly
notify the Holders of the Notes, each Hedge Cowatity and each Rating Agency thereof.
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Section 9.4 Redemptio®rocedures (a) In the event of any redemption
pursuant to Section 9.2, the written direction dflajority of the Subordinated Notes i

apphealele—theu@euateraLManagershall be provrded to the Issuer the Trustee @nduch

CoIIateraI Manager not later than 30 daﬁg! wrth resgectto any Ogtronal Redemgtr n
undertaken with Refinancing Proceeds, 10 Business)prior to theRaymenRedemptiorDate

on which such redemption is to be made (which dhtdl be designated in such direction).

the event of any Tax Redemption pursuant to Se&iBnthe written direction of a Majority of
the Subordinated Notes shall be provided to theelsghe Trustee and the Collateral Manager
not later than 30 days prior to the Payment Date/loinh such redemption is to be made (which
date shall be designated in such direction). & #vent of any redemption pursuant to

Section 9.2 orSection9.3, a notice of redemption shall be givepfirst—classmail—postage

prepaid-mailednot later than nine Business Days prior to the iepple Redemption Date, to
each Holder of Notes to be redeemed at such Heldatdress in the Register, each Hedge

Counterparty and each Ratrng Ageneﬁe—leng—asany—Netesareﬂlrsteel—eethe—LHshéteek

(b) All notices of redemption delivered pursuanSkction 9.4(a) shall state:
() the applicable Redemption Date;
(i) the Redemption Prices of the Notes to be redem

(i) which Secured Notes are being redeemed andathaf the Secured Notes
to be redeemed are to be redeemed in full andintexest on such Secured Notes shall
cease to accrue on the Payment Date specifie@ indtice;

(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 7.2;

(v) if all Secured Notes are being redeemed, whatieSubordinated Notes
are to be redeemed in full on such Redemption Batk if so, the place or places where
the Subordinated Notes are to be surrendered fgngra of the Redemption Prices,
which shall be the office or agency of the Co-lssu® be maintained as provided in
Section 7.2; and

(vi) that the redemption may be withdrawn by thel€suers on any day up to
the second Business Day immediately precedingdihedsiled Redemption Date.

The Co-Issuergat the direction of a Majority of the Subordinated\otes) will

have the option to withdraw any such notice of nepl#on delivered pursuant to Section 9.2 or
Section9.3 on any day up to theecendBusiness Day immediately preceding the scheduled

Redemption Datéor anyreason. The CollateralManagerwill havethe optionto withdraw any
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such notice of an Optional Redemptionsolely if it will not be ableto deliver any certification
requiredby the conditionstherein The Issuer shall not permit any Hedge Agreemtmtise
terminated by the Collateral Manager on its beimafonnection with an Optional Redemption
until such period for withdrawal has expired. hetCo-Issuers so withdraw any notice of an
Optional Redemption or are otherwise unable to deta@n Optional Redemption of the Notes,
the proceeds received from the sale of any Co#ht@bligations and other Assets sold in
contemplation of such redemption may during then®estment Period, at the Collateral
Manager’'s sole discretion, be reinvested in acameavith the Investment Criteria described
herein. The Issuer shall provide notice to eadmBa\gency of any such withdrawal.

Notice of redemption pursuant to Section 9.Z5ection9.3 shall be giveby-the
Co-lssuerspruponanlssuer Orderby the Trustee in the name and at the expensieeoCo-
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.

The reasonable fees, costs, charges and expense®ain connection with the
failure of any such redemption shall be paid byldseier as Administrative Expenses payable in
accordance with the Priority of Payments.

(c) If Sale Proceeds are being used in whole oam {o redeem the Secured
Notes, in the event of any redemption pursuantecti®n 9.2 oiSection9.3, no Secured Notes
may be optionally redeemed unless (i) at lgasttwo Business Days before the scheduled
Redemption Date the Collateral Manager shall haugished to the Trustee evidence, in a form
reasonably satisfactory to the Trustee, that thkatécal Manager on behalf of the Issuer has
entered into a binding agreement or agreementsa/\ﬂﬂanual or other institution or |nst|tut|ons

Meedy%to purchase (dlrectly or by part|C|pat|on or othmangement) not Iater than the
Business Day immediately preceding the scheduleteRption Date in immediately available
funds, all or part of the Assets at a purchaseeptcleast sufficient, together with any available
Refinancing Proceeds and the Eligible Investmeratsinng, redeemable or putable to the issuer
thereof at par on or prior to the scheduled Redemate, to pay (w) the Redemption Prices
of the Outstanding Secured Notes, (x)all Admiaiste Expenses (regardless of the
Administrative Expense Cap) and other fees and resg® including reasonable fees, costs,
charges and expenses incurred by the Co-Issuergrtistee and the Collateral Administrator
(including reasonable attorneys’ fees and expenses)nnection with such sale, payable under
the Priority of Payments, (y) any Hedge Payment Amts; providedthat no Hedge Agreement
may be terminated until such redemption is no longeocable and (z) the Management Fees
payable under the Priority of Payments, or (iipptio selling any Collateral Obligations and/or
Eligible Investments, the Collateral Manager shalitify in writing to the Trustee that, in its
judgment, the aggregate sum of (A) expected pracéen the sale or payment of Eligible
Investments, (B) the Refinancing Proceeds, if &myge applied on the Redemption Date and (C)
the aggregate Market Value of the Collateral Obliges shall exceed the sum of (w) the
Redemption Prices of the Outstanding Secured Nofesall Administrative Expenses
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(regardless of the Administrative Expense Cap) atlder fees and expenses, including
reasonable fees, costs, charges and expensesethdawyrthe Co-lssuers, the Trustee and the
Collateral Administrator (including reasonable atiys’ fees and expenses) in connection with
such sale, payable under the Priority of Paymdgisany Hedge Payment Amounts; provided
that no Hedge Agreement may be terminated unth sademption is no longer revocable and
(z) the Management Fees payable under the PrmirlBayments. Any certification delivered by
the Collateral Manager pursuant to this Sectioicd.4hall include (1) the prices of, and
expected proceeds from, the sale (directly or bigyaation or other arrangement) or payment
of any Collateral Obligations and/or Eligible Intreents, (2) the expected Refinancing Proceeds
to be available for application on the RedemptiaateDand (3) all calculations required by this
Section 9.4(c). Any Holder of Notes, the Collat&édanager or any of the Collateral Manager’s
Affiliates shall have the right, subject to the satmrms and conditions afforded to other bidders,
to bid on Assets to be sold as part of an OptiBealemption or a Tax Redemption.

Section 9.5 Note$ayableon RedemptionDate (a) Notice of redemption
pursuant to Section 9.4 having been given as aalethe Notes to be redeemed shall, on the
Redemption Date, subject to Section 9.4(c) andCivdssuers’ right to withdraw any notice of
redemption pursuant to Section 9.4(b), become ddeyayable at the Redemption Prices therein
specified, and from and after the Redemption Daiéegs the Issuer shall default in the payment
of the Redemption Prices and accrued interesspal Notes that are Secured Notes shall cease
to bear interest on the Redemption Date. Upot fiagment on a Note to be so redeemed, the
Holder shall present and surrender such Note aple= specified in the notice of redemption
on or prior to such Redemption Date; providdeht in the absence of notice to the Applicable
Issuers or the Trustee that the applicable Notébbas acquired by a protected purchaser, such
final payment shall be made without presentatioswsrender, if the Trustee and the Applicable
Issuers shall have been furnished such securitydemnity as may be required by them to save
each of them harmless and an undertaking therdafteurrender such certificate. Payments of
interest on Secured Notes and payments in respestimrdinated Notes so to be redeemed
which are payable on or prior to the RedemptioneDstall be payable to the Holders of such
Secured Notes or Subordinated Notes, or one or pr@decessor Notes, registered as such at
the close of business on the relevant Record Deterding to the terms and provisions of
Section 2.7(d).

(b) If any Secured Note called for redemption shatl 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 Outstanding; providetthat the reason for such non-payment is not kot bf
such Noteholder.

Section 9.6 Seection-11-6Special Redemption Principal payments on the
Secured Notes shall be made in whole or in path&yApplicable Issuers in accordance with the
Priority of Payments on any Payment Date (i) dutimg Reinvestment Period, if the Collateral
Manager notifies the Trustee at least five BusinBsgs prior to the applicable Special
Redemption Date that it has been unable, for agerf at least 20 consecutive Business Days,
to identify additional Collateral Obligations thare deemed appropriate by the Collateral
Manager and which would satisfy the Investmente@iat in sufficient amounts to permit the
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investment or reinvestment of all or a portiontwd funds then in the Collection Account that are
available to be invested in additional Collaterali@ations or (ii) after the Effective Date, if the
Collateral Manager notifies the Trustee that a mgmén is required in order teatisfy-the
Meedy's-Rating-Cenditionand/eritause S&P to provide written confirmation (whichynbake
the form of a press release or other written comration) of its Initial Rating of th&ecured
Notes(otherthanthe Class A-b Noteg, in each case, pursuant to Section 7.18(f) (it ease,

a “SpecialRedemptior’). Any such notice in the case of clause (i) abghall be based upon
the Collateral Manager having attempted, in acawréavith the standard of care set forth in the
Collateral Management Agreement, to identify addai Collateral Obligations as described
above. On the first Payment Date (and all subsgdgeayment Dates) following the Collection
Period in which such notice is given (@gecialRedemption Date’), the amount (theSpecial
Redemption Amount”) in the Collection Account representing (1) inetibase of a Special
Redemption described in clause (i) above, Prindjvaceeds which the Collateral Manager has
determined cannot be reinvested in additional @old Obligations or (2) all Interest Proceeds
and all other Principal Proceeds required to redeében Secured Notes to receive the
confirmation described in clause (ii) above avddabh accordance with the Priority of Payments,
will in each case be applied in accordance with Bm®rity of Payments. In the case of
clause (2), such amounts will be used for appticain accordance with the Note Payment
Sequence in an amount sufficientdatisfythe Moody'sRatingConditionand/erte-cause S&P

to provide written confirmation (which may take tfeem of a press release or other written
communication) of its Initial Rating of theecured\Notes(otherthanthe Class A-b Notes-n
eachease) pursuant to Section 7.18(f). Notice of paymentsspant to this Section 9.6 shall be
given by the Trustee (at the direction of the Issu®t less than (x) in the case of a Special
Redemption described in clause (i) above, threanBss Days prior to the applicable Special
Redemption Date and (y) in the case of a SpecidéRetion described in clause (i) above, one
Business Day prior to the applicable Special Rediem@ate, in each case by facsimile, emalil
transmission or first class mail, postage preptadeach Holder of Secured Notes affected
thereby at such Holder’'s faCS|m|Ie number, emailrads or mailing address in the Reglster and

Section 9.7 _Clean-Ugall Redemption (a) With-theconsenbfaMajority-of

the SuberdinatedNetes thel he Collateral Manager may direct in writing (whichresition shall
be given so as to be received by the Issuer, thstd@(who shallforward suchdirectionto the
Holdersof the SubordinatedNotes)and the Rating Agencies not later than 30 days poi the
proposed Redemption Date or such shorter periodn@g be agreed to by the Collateral
Manager and the Trustee) that the Secured Notesdeemed by the Issuer, in whole but not in
part (a ‘Clean-Up Call Redemptiori’), at the Redemption Price therefor, on any Payriee
(or, with the consentof the CollateralManager.any Businesday) occurring after the Non-Call
Period on which the Collateral Principal Amountass than2615% of the Target Initial Par
Amount_provided,thatthelssuerwill not effecta Clean-upCall Redemptionf a Majority of the
Subordinated Notes has objected in writing to sedemption within fifteen (15) days of receipt
of notice of such redemption
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(b) Any Clean-Up Call Redemption is subject to i ppurchase of the Assets
(other than the Eligible Investments referred talause (c) of this paragraph) by the Collateral
Manager or any other Person or Persons from theedssn or prior to thésird-Business Day
immediately preceding the related Redemption Diatea purchase price (th€lean-Up Call
Purchase Pricé) in Cash at least equal to the greater of (1)stin@ of (a) the Redemption Price
of each Class of the Secured Notes, [fljsthe aggregate of all other amounts owing gy th
Issuer on the date of such redemption that arebf@ya accordance with the Priority of
Payments prior to distributions in respect of thb@&dinated Notes (including all outstanding
Administrative Expenses), minyg) the balance of the Eligible Investments in @election
Account and (2) the Market Value of such Assetsidgiurchased, and (ii) the receipt by the
Trustee from the Collateral Manager, prior to spahchase, of certification from the Collateral
Manager that the sum to be received satisfies €l@us Upon receipt by the Trustee of the
certification referred to in the preceding sentenice Trustee (pursuant to written direction from
the Issuer) and the Issuer shall take all acti@egssary to sell, assign and transfer the Assets to
the Collateral Manager or such other Person upgmeat in immediately available funds of the
Clean-Up Call Purchase Price. The Trustee shplbsiesuch payment into the applicable sub-
account of the Collection Account in accordancélite instructions of the Collateral Manager.

(c) Any notice of Clean-Up Call Redemption may bé&drawn by the Issuer
up totwethe Business Dayprior to the related scheduled Redemption Dateriyen notice to
the Trustee, the Rating Agencies and the Colladeadager only if amounts equal to the Clean-
Up Call Purchase Price are not received in fulimmediately available funds by théird
Business Day immediately preceding such Redempiaie. Notice of any such withdrawal of a
notice of Clean-Up Call Redemption shall be givgrite Trustee at the expense of the Issuer to
each Holder of Notes to be redeemed at such Hsldedress in the Note Register, by overnight
courier guaranteeing next day delivery not latantthe second Business Day prior to the related
scheduled Redemptlon Dat@helms%eesh&#&lsedelwepneueeef—suehmﬂ%hd%ﬁanem

(d) On the Redemption Date related to any Clean-dj Redemption, the
Clean-Up Call Purchase Price shall be distributedymant to the Priority of Payments.

Section 9.8 _Re-Pricingpf Notes (a) On anyPaymentDate (or, with the
consentof the CollateralManager,Business Dayoccurring after the Non-Call Period, at the
written direction of a Majority of the Subordinatéibtes (with the consent of the Collateral
Manager), the Co-lssuers or the Issuer, as apfdicatay, with respect to any Re-Pricing

Eligible Notes %—m%heeasee#a—leﬂemge#FleaMgRa{eNete&reduce the spread over

B—&—Netesend—the@bs&B—Z—lxletesﬂas—sepaFa%ee@)eésech reductlon aRe-Pricing” and any
Class ofRe-Pricing Eligible Notes to be subject to a Reify, a ‘Re-Priced Clas$); provided

that the Co-Issuers or the Issuer, as applicabial] sot effect any Re-Pricing unless each
condition specified in this Section 9.8 is sattfiwith respect thereto. For the avoidance of
doubt, no terms of any Secured Notes other thanrtezest Rateand the Non-Call Period

applicable to the applicable Re-Priced Class mayddified or supplemented in connection with
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a Re-Pricing. In connection with any Re-Pricinge issuer may engage a broker-dealer (the
“Re-Pricing Intermediary”) upon the recommendation and subject to the anidpproval of a
Majority of the Subordinated Notes and such ReiuRyi¢tntermediary may assist the Issuer in
effecting the Re-Pricing.

(b) At least 20 Business Days prior to the Busiigmg fixed by a Majority of
the Subordinated Notes for any proposed Re-Pritimg “Re-Pricing Date€’), the Issuer or the
Re-Pricing Intermediary on behalf of the Issueglistieliver a notice in writing (with a copy to
the Collateral Manager, the Trustee, the CollatAdxhinistrator and each Rating Agency) to
each Holder of the proposed Re-Priced Class, whatite shall (i) specify the proposed Re-
Pricing Date and the revised spread (or a rangprefads) over LIBOR+fixed-interestrate(or

rangeof-fixed-interestrates)asapplicableto be applied with respect to such Class (tRe-*
Pricing Rate"), (ii) request each Holder of the Re-Priced Clasgonsent to the proposed Re-

Pricing or to specify the lowest spreadfixed-nterestrate asapplieableat which the Holder
will consent to the Re-Pricing and (iii) specifyetprice (or the formula for calculating the price)
at which Notes of any Holder of the Re-Priced Ctas$ does not consent to the Re-Pricing may
be sold and transferred or redeemed pursuant tseclx) below, which, for purposes of such
Re-Pricing, shall be an amount equal to 100% ofAbgregate Outstanding Amount of such

Notes, plus accrued and unpaid interest ther@otiuding SecurecNote Deferredinterestand,

inthe-caseof-the ClassA-2 - Netes anyntereston-any-defaultedinterestuntil the Re-Pricing
Date, if any, with respect to such Secured Nétiee ‘Re-Pricing Sale Pricé).

(©) In the event any Holder of the Re-Priced Classsdnot deliver written
consent to the proposed Re-Pricing on or beforeldte which is 10 Business Days prior to the
proposed Re-Pricing Date, the Issuer, or the Rargrintermediary on behalf of the Issuer,
shall, subject to the applicable procedures of DBEliver written notice thereof to the
consenting Holders of the Re-Priced Class, spagifine Aggregate Outstanding Amount of the
Notes of the Re-Priced Class held by all such rarsenting Holders, and shall request each
such consenting Holder to provide written noticethe Issuer, the Trustee, the Collateral
Manager and the Re-Pricing Intermediary (if anyguth Holder would like to purchase all or
any portion of the Notes of the Re-Priced Clasmimmount held by the non-consenting Holders
(each such notice delivered by a consentlng HotmerExermse Notice”) W|th|n five Busmess
Days of the date of such not' ; ;

that the Issuer receives Exermse Notlces W|thefasm an amount equal to or greater than the
Aggregate Outstanding Amount of the Notes of thePReed Class held by non-consenting
Holders, the Issuer, or the Re-Pricing Intermeda@mybehalf of the Issuer, shall, subject to the
applicable procedures of DTC, on the Re-PricingeDather (1) cause the sale and transfer of
such Notes, without further notice to the non-coting Holders thereof, to the Holders

delivering Exercise Notices with respect theretm, mata based on the Aggregate Outstanding
Amount of the Notes such Holders indicated an @demn purchasing pursuant to their Exercise
Notices or (2) issue additional Notes with idertigams to the Notes of the Re-Priced Class

(except that(x) the Interest Rate will be equal {®)-in-thecaseofanyFloatingRateNetes,

LIBOR plus the Re-Pricing Ratend (y) irthecaseotanyFixedRateNotes the Re-Pricing
Rate-and-ineach-cathe CUSIP number shall be differgnind (z) the Non-Call Period may be
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extended)in an aggregateprincipal amountnot to exceedthe aggregateorincipal amountof

Notes held by non-consentindholders(such additional Notes theRé-Pricing Replacement
Notes) to the Holders delivering Exercise Notices witgspect thereto, pro rata based on the
Aggregate Outstanding Amount of the Notes such efsldndicated an interest in purchasing
pursuant to their Exercise Notices, subject toaelicable procedures of DTC, and redeem the
Notes of the non-consenting Holders with amounteived from such Holders delivering
Exercise Notices. In the event that the Issuezives Exercise Notices with respect to less than
the Aggregate Outstanding Amount of the Notes efRle-Priced Class held by non-consenting
Holders, the Issuer, or the Re-Pricing Intermedianybehalf of the Issuer, shall on the Re-
Pricing Date either (1) cause the sale and tramdfesuch Notes, without further notice to the
non-consenting Holders thereof, to the Holdersvdahg Exercise Notices with respect thereto,
and any excess Notes of the Re-Priced Class heidirgonsenting Holders shall be sold to one
or more transferees designated by the Co-lssuefsedissuer, as applicable, or the Re-Pricing
Intermediary on behalf of the Co-Issuers or thaidssas applicable, or (2) issue Re-Pricing
Replacement Notes to the Holders delivering Exerdistices with respect thereto and to one or
more purchasers designated by the Issuer or tHeriRieg Intermediary on behalf of the Issuer
and redeem the Notes of the non-consenting Hofdans amounts received from such Holders

dellverlng Exeruse Notices and such purchas%d%ha{—meeeua{emwmnage%epa
m—a&amem%neeess&%eemplyw&h—the%sk—%teﬂn%ubs All sales or redemptlons of

Notes to be effected pursuant to this paragrapbh@l) be made at the Re-Pricing Sale Price
with respect to such Notes, and shall be effectdy b the related Re-Pricing is effected in
accordance with the provisions hereof. The Hololeeach Re-Pricing Eligible Note, by its
acceptance of an interest in the Notes, agreeletsdle and transfer of its Re-Pricing Eligible
Notes or the redemption of its Re-Pricing Eligibletes, in each case in accordance with this
Section 9.8 and agrees to cooperate with the IstheeRe-Pricing Intermediary (if any) and the
Trustee to effect such sales and transfers or netitens. The Issuer, or the Re-Pricing
Intermediary on behalf of the Issuer, shall delweitten notice to the Trustee and the Collateral
Manager not later than five Business Days priatheoproposed Re-Pricing Date confirming that
the Issuer has received written commitments tohmage all Notes of the Re-Priced Class held by
non-consenting Holders.

(d) In the event the Issuer redeems the Notes oR#&iericed Class pursuant
to paragraph (c) above, it may issue on the Rengridate additional Notes to the consenting
Holders, the Holders delivering Exercise Noticed/an other purchasers, as applicable, in an
amount equal to the Aggregate Outstanding Amounh®Notes such Holder has consented to
re-price and/or purchase. Any additional Notegadsin connection with a Re-Pricing shall have
terms identical to the Notes of the Re-Priced Clagsept that the Interest Rate will be equal to

Onthe-case-ofany Floating Rate NetdBOR plus the Re-Pricing Rate afg-in-the-case-of
any-Fixed-Rate- Notes the-Re-PricingRate-and,-ih—eachecase;the CUSIP number shall be

different) and shall be issued in an Aggregate fanthtng Amount equal to the Aggregate
Outstanding Amount of the Re-Priced Class, butl Seaksued under a different CUSIP number
than the Notes of such Re-Priced Class. The pdscem such additional issuance shall be
used to redeem the non-consenting Holders of thEriked Class.

(e) The Issuer shall not effect any proposed Reafgrignless:
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(0 the Co-Issuers and the Trustee, with the prioitten consent of a
Majority of the Subordinated Notes, have enteréd ansupplemental indenture dated as
of the Re-Pricing Dateeleltto <-reduce the spread over LIBARfixed-nterestrate,

as-applicable;of the Re-Priced Classr{y)+e-price-any-Classof Re-PricingEligible

NetesfromFixed RateNotesinto-FloatingRateNetes(and to make changes necessary
to give effect to such reductiem—eenversien including, if applicable, the issuance of

addltlonal Notes under a d|fferent CUSIP numbpr)meled%ha{—m#r&easee#arl%e—

' /s Rati ftiond isfied,; andto reflect any
necessarghangeso the deflnltlon of “Non Call Period”to be madepursuantto Section
9.8(h);

(i) confirmation has been received that all Notéshe Re-Priced Class held
by non-consenting Holders have been sold (or wilisbld concurrently with such Re-
Pricing) and transferred or redeemed pursuant tagpaph (c) above;

(i) each Rating Agency shall have been notifiecoth Re-Pricing;

(iv) all expenses of the Issuer and the Trustedu@mg the fees of the Re-
Pricing Intermediary and fees of counsel) incunredonnection with the Re-Pricing do
not exceed the amount of Interest Proceeds awailafter taking into account all
amounts required to be paid pursuant to Sectiob(a)i)(SV) on such Re-Pricing Date
(or the subsequent Payment Date if such Re-Prigatg is not a Payment Date) prior to
the distribution of any remaining Interest Procetalshe Holders of the Subordinated
Notes, unless such expenses have been paid orbshatlequately provided for by an
entity other than the Issuewith amountson depositin the Contribution Account
designatedfor _such use andbr will be paid pursuant to Section 11.1(a)(iv).
Notwithstanding the foregoing, the fees of the Rie#y Intermediary payable by the
Issuer shall not exceed an amount consented toMjaity of the Subordinated Notes
in writing;_and

(V) the Issuer has provided to the Trustee an oficeertificate from the
Collateral Manager to the effect that all condisigmmecedent to the Re-Pricing have been
satisfied-and

M Any notice of a Re-Pricing may be withdrawn byMsajority of the
Subordinated Notes or the Collateral Manager oprior to the fourth Business Day prior to the
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scheduled Re-Pricing Date by written notice toldseler, the Trustee, the Collateral Manager (if
applicable) and the Holders of the SubordinatedeBIdtf applicable) for any reason. Upon

receipt of such notice of withdrawal, the Trustéallssend such notice to the Holders of the
Notes and each Rating Agency.

(@  )The Trustee shall be entitled to receive, and $leaflilly protected in
relying upon an Opinion of Counsel stating thateaMRicing is permitted by this Indenture and
that all conditions precedent thereto have beemptedwith. The Trustee may request and rely
on an Issuer Order providing direction and anytamtthl information requested by the Trustee in
order to effect a Re-Pricing in accordance witk @ction 9.8.

(h) In connection with a Re-Pricing, (x) the Non-Cadrigd for the Re-Priced
Classmaybe extendedht the directionof the CollateralManagermrior to suchRe-Pricingand/or

(y) the definition of “RedemptionPrice” may be revised, with the written consentof the

Collateral Manager,to reflect any agreedupon make-wholepaymentsfor the applicableRe-
Priced Class.

ARTICLE X ARHCLEEXH—

ACCOUNTS, ACCOUNTINGS AND RELEASES

Section 10.1 Seetion-12-3Collectionof Money Except as otherwise expressly
provided herein, the Trustee may demand paymedeliery of, and shall receive and collect,
directly and without intervention or assistanceaofy fiscal agent or other intermediary, all
Money and other property payable to or receivalleéhle Trustee pursuant to this Indenture,
including all payments due on the Assets, in acmaecd with the terms and conditions of such
Assets. The Trustee shall segregate and holddil Bloney and property received by it in trust
for the Holders of the Notes and shall apply ipesvided in this Indenture. Each Account shall
be established and maintained at an institutiooh(ean Eligible Institution ”) that has (a) in the

case of S&P, a long-term debt rating of at leastdAd a short-term debt rating of at least “A-
1" by S&P (or, if such institution has no shortrtedebt rating, a long-term debt rating of at least

“A+” by S&P) and (b)mm&e%ee#wmedysfee—&eeemte%paﬁwsleassessmemf—a{—leas




similar-to-Title- 12 of the Codeof FederalRegulationSection9:-10(b)having the Fitch Eligible
CounterpartyRatings;provided that if any such institution is downgraded suu it no longer
constitutes an Eligible Institution hereunder, b&uer shall use commercially reasonable efforts
to replace such institution with a replacementiBligginstitution within 30 calendar days of the
ratings downgrade. To avoid the consolidatiorhefAssets of the Issuer with the general assets
of the Bank under any circumstances, the Trustak gmply, and shall cause the Custodian to
comply, with all law applicable to it as a natiomanking association holding segregated trust
assets in a fiduciary capacity.

Section 10.2 _Collection Account(a) In accordance with this Indenture and the
Securities Account Control Agreement, the Trustesdl,sprior to the Closing Date, establish at
the Custodian a segregated trust account desighia¢etCollection Account’, comprised of
two sub-accounts, one of which will be designatesl ‘tnterest Collection Subaccount and
one of which will be designated thBrincipal Collection Subaccount, each of which shall be
held in the name of U.S. Bank National Associatias,Trustee, for the benefit of the Secured
Parties and each of which shall be maintained \thign Custodian in accordance with the
Securities Account Control Agreement. The Trudbkall from time to time deposit into the
Interest Collection Subaccount, in addition to de@osits required pursuant to Section 10.7(a),
immediately upon receipt thereof or upon transfemf the Expense Reserve Account or the
Principal Collection Subaccount (in the case ofifreged Principal Proceeds) and the Ramp-Up
Account (in the case of Designated Unused Proceati€)esignated Principal Proceeds and/or
Designated Unused Proceeds, all Interest Proceeds Collateral Obligations, and Eligible
Investments and Hedge Receipt Amounts (unless tsinedusly reinvested in additional
Collateral Obligations in accordance with Articld)X The Trustee shall deposit immediately
upon receipt thereof or upon transfer from the EspeReserve Account, Revolver Funding
Account or any Hedge Counterparty Collateral Accoalh other amounts remitted to the
Collection Account into the Principal Collectiont&eccount, including in addition to the deposits
required pursuant to Section 10.7(a), (i) any fudésignated as Principal Proceeds by the
Collateral Manager in accordance with this Indemtand (i) all other Principal Proceeds
(unless simultaneously reinvested in additional l&@@edal Obligations in accordance with
Article XII or in Eligible Investments)and (iii) any amountsdesignatedin the ResetDate
Certificate The Issuer may, but under no circumstances Bbakquired to, deposit from time
to time into the Collection Account, in addition sy amount required hereunder to be
deposited therein, such Monies received from eatesaurces for the benefit of the Secured
Parties (other than payments on or in respecteoftilateral Obligations, Eligible Investments
or other existing Assets) as the Issuer deemssisale discretion, to be advisable and to
designate them as Interest Proceeds or PrincipaeBds. All Monies deposited from time to
time in the Collection Account pursuant to thiséntlure shall be held by the Trustee as part of
the Assets and shall be applied to the purposesnhprovided. Subject to Section 10.2(d),
amounts in the Collection Account shall be reingdgtursuant to Section 10.7(a).

(b) The Trustee, within one Business Day after pcef any distribution or
other proceeds in respect of the Assets which ateCash, shall so notify the Issuer and the
Issuer shall use its commercially reasonable efftorf within five Business Days after receipt of
such notice from the Trustee (or as soon as pedaitichereafter), sell such distribution or other
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proceeds for Cash in an arm’s length transactioth @deposit the proceeds thereof in the
Collection Account; providedthat the Issuer (i) need not sell such distrdngi or other
proceeds if it delivers an Issuer Order or an @ffg certificate to the Trustee certifying that
such distributions or other proceeds constitutda@ahl Obligations or Eligible Investments or
(i) may otherwise retain such distribution or atpeoceeds for up to two years from the date of
receipt thereof if it delivers an Officer’'s certdite to the Trustee certifying that (x) it will Isel
such distribution within such two-year peradd (y) retaining such distribution is not otherwise
prohibited by this Indenturand(z) suchdistributionor otherproceedsverereceivedin lieu of
debts previously contracted for by the issuersallaferal Obligations

(c) At any time when reinvestment is permitted parguo Article XIl, the

Collateral Manager on behalf of the Issuer maydsyér Order direct the Trustee to, and upon
receipt of such Issuer Order the Trustee shalldsetiv funds on deposit in the Principal
Collection Subaccount representing Principal Prdsggether with Interest Proceeds but only
to the extent used to pay for accrued interestroadalitional Collateral Obligation) and invest
such funds in additional Collateral Obligationsetordance with the requirements of Article XII
and such Issuer Order. At any time, the Collatetahager on behalf of the Issuer may by Issuer
Order direct the Trustee to, and upon receipt ochdgsuer Order the Trustee shall, withdraw
funds on deposit in the Principal Collection Sulsact and deposit such funds in the Revolver
Funding Account to meet funding requirements wébpect to Delayed Drawdown Collateral
Obligations or Revolving Collateral Obligations.

(d) The Collateral Manager on behalf of the Issuay fwy Issuer Order direct
the Trustee to, and upon receipt of such IssueeQifte Trustee shall, pay from amounts on
deposit in the Collection Account on any Businessy Dluring any Interest Accrual Period
(i) from Interest Proceeds, any amount requiredxercise a warrant held in the Assets or right
to acquire securities held in the Assets in acamédavith the requirements éfticle XHthis
Indentureand such Issuer Order; providetat (x) Principal Proceeds may be used to es@rci
warrants held in the Assets if the Overcollateatilon Ratio with respect to the Class D Notes as
of the date such warrant is exercised is at leqstleto 108.67.09.2% (on a pro forma basis
after giving effect to the exercise of such waryamind (y) Sale Proceeds with respect to
securities obtained upon the exercise of such wamay be designated as Interest Proceeds (up
to the amount of Interest Proceeds used to exesasie warrant) or Principal Proceeds at the
election of the Collateral Manager (with noticette Collateral Administrator) and (ii) from
Interest Proceeds only, any Administrative Experfsash payments to be counted against the
Administrative Expense Cap for the applicable peaad to be subject to the order of priority as
stated in the definition ofAdministrative Expensé¥ provided that the aggregate
Administrative Expenses paid pursuant to this $act0.2(d) during any Collection Period shall
not exceed the Administrative Expense Cap for ¢feted Payment Date.

(e) The Trustee shall transfer to the Payment Act;duom the Collection
Account for application pursuant to Section 11.1¢a)the Business Day immediately preceding
each Payment Date and Redemption Date (other themnnection with a Partial Refinancing),
the amount set forth to be so transferred in theribution Report for such Payment Date or
Redemption Date (as the case may be).
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) The Collateral Manager on behalf of the Issuaw oy Issuer Order direct
the Trustee to, and upon receipt of such IssueeQte Trustee shall, transfer from amounts on
deposit in the Interest Collection Subaccount ® Bhincipal Collection Subaccount, amounts
necessary for application pursuant to Section N(&§(B), the proviso to Section 7.18(f)(x),
Section 7.18(f)(y) or the proviso thereto.

(9) An aggregate amount of Principal Proceeds reddny the Issuer up to an
amount equal to (x) 1.0% of the Target Initial Ranount minus(y) the aggregate amount of
any previously designated Designated Unused Preckedrtime—to—time—(“Designated
Principal Proceed$) may be designated by the Collateral Managerh(wibtice to the Trustee
and the Collateral Administrator) as Interest Pedlsefrom time to time after the Effective Date
and on or prior to the second Payment CHter the ClosingDateso long as the Target Initial
Par Condition, the Concentration Limitations, theoll&@eral Quality Test and the
Overcollateralization Ratio Tests are each satisd® of the date of each such designation on a
pro forma basis after giving effect to such dedipma For the avoidance of doubt, the
aggregate amount of Designated Principal ProceadsDesignated Unused Proceeds is not
permitted to exceed 1.0% of the Target Initial Ramount. Upon receipt of notice of such
designation, the Trustee shall transfer such DassghPrincipal Proceeds from the Principal
Collection Subaccount to the Interest Collectiob&count.

Section 10.3 Sectiont2-Jransaction Accounts

(a) PaymentAccount In accordance with this Indenture and the Staesri

Account Control Agreement, the Trustee shall, ptorthe Closing Date, establish at the
Custodian a single, segregated non-interest beatisgaccount which shall be held in the name
of U.S. Bank National Association, as Trustee tif@ benefit of the Secured Parties, which shall
be designated as thédyment Account,” which shall be maintained with the Custodian in
accordance with the Securities Account Control Agrent. Except as provided in
Section 11.1(a), the only permitted withdrawal fromapplication of funds on deposit in, or
otherwise to the credit of, the Payment Accountl §lgato pay amounts due and payable on the
Secured Notes and, if applicable, distributionstloe Subordinated Notes in accordance with
their terms and the provisions of this Indenturd,ampon Issuer Order, to pay Administrative
Expenses, Management Fees and other amounts epduwiiein, each in accordance with the
Priority of Payments (including distributions fraire Payment Account of amounts that were not
disbursed as required by the Priority of Paymemtshe immediately preceding Payment Date
within any applicable grace period described inti8ad&.1(c) in order to prevent a default from
becoming an Event of Default under Section 5.1(d)he Co-Issuers shall not have any legal,
equitable or beneficial interest in the PaymentdArt other than in accordance with the Priority
of Payments. Amounts in the Payment Account sbalkin uninvested.

(b) CustodialAccount In accordance with this Indenture and the Seesri
Account Control Agreement, the Trustee shall, ptiorthe Closing Date, establish at the
Custodian a single, segregated non-interest beatisgaccount which shall be held in the name
of U.S. Bank National Association, as Trustee tlf@ benefit of the Secured Parties, which shall
be designated as the Custodial Account, which db@limaintained with the Custodian in
accordance with the Securities Account Control Agrent. All Collateral Obligations shall be
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credited to the Custodial Account. The only peaitwithdrawals from the Custodial Account
shall be in accordance with the provisions of thégenture. The Trustee agrees to give the Co-
Issuers immediate notice if (to the actual knowkead a Trust Officer of the Trustee) the
Custodial Account or any assets or securities @osietherein, or otherwise to the credit of the
Custodial Account, shall become subject to any,venitler, judgment, warrant of attachment,
execution or similar process. The Co-Issuers siwllhave any legal, equitable or beneficial
interest in the Custodial Account other than inoadance with this Indenture and the Priority of
Payments.

(c) Ramp-Up Account The Trustee shall, prior to the Closing Daté¢alglsh
at the Custodian a single, segregated non-intbezsing trust account held in the name of U.S.
Bank National Association, as Trustee, for the beoé the Secured Parties, which shall be
designated as the Ramp-Up Account, which shall l@ntained with the Custodian in
accordance with the Securities Account Control Agrent. The Issuer shall direct the Trustee
to deposit the amount specified in Section 3.1{@)x the Ramp-Up Account. In connection
with any purchase of an additional Collateral Cddiign, the Trustee will apply amounts held in
the Ramp-Up Account as provided by Section 7.18(6n the first Business Day afténe
Closing Dateatftera Trust Officer of the Trustee has received wmittetice from the Collateral

Managerthat the Meoody's Rating Conditionhasbeensatisfiedandthat S&P has confirmed its
Initial Rating of the Class A-1 Notesi-eachecase;pursuantto-Section/18(f) or upon the

occurrence of an Event of Default, the Trustee aglbosit any remaining amounts in the Ramp-
Up Account (excluding any proceeds that will beduse settle binding commitments entered into
prior to such date) Unused Proceed$) into the Principal Collection Subaccount as Bipal
Proceeds; providedhat an amount of Unused Proceeds up to an anemuat to (x) 1.0% of
the Target Initial Par Amount minuy) the aggregate amount of any previously desegha
Designated Principal ProceedDésignated Unused Proceed$) may be designated by the
Collateral Manager (with notice to the Trustee &ne Collateral Administrator) as Interest
Proceeds from time to time on or prior to the secBayment Datafter the Closing Date so
long as the Target Initial Par Condition, the Conication Limitations, the Collateral Quality
Test and the Overcollateralization Ratio Tests eaeh satisfied as of the date of each such
designation on a pro forma basis after giving ¢ffecsuch designation. For the avoidance of
doubt, prior to the ResetDate the aggregate amount of Designated Principal Padsxand
Designated Unused Proceddsn the Ramp-Up Accourns not permitted to exceed 1.0% of the
Target Initial Par Amount. Upon receipt of not@esuch designation, the Trustee shall transfer
such Designated Unused Proceeds from the Ramp-UWouit to the Interest Collection
Subaccount. Any income earned on amounts depositale Ramp-Up Account will be
deposited in the Interest Collection Subaccournhizsest Proceeds.

(d) ExpenseReserveAccount In accordance with this Indenture and the
Securities Account Control Agreement, the Trusteal,sprior to the Closing Date, establish at
the Custodian a single, segregated non-interesingetust account which shall be held in the
name of U.S. Bank National Association, as Trusfeethe benefit of the Secured Parties,
which shall be designated as thexpenseReserveAccount,” which shall be maintained with
the Custodian in accordance with the SecuritiesoAot Control Agreement. The Issuer shall
direct the Trustee to deposit to the Expense Resé&wccount (i) the amount specified in
Section 3.1(a)(xijand (i) in connection with any additional issuance raftes, the amount
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specified in Section 3.2(a)(ix)-SA and (iii) in_connectionwith the ResetDate, the amount

specifiedin the ResetDate Certificate. Prior to the ResetDate,on any Business Day from the
Closing Date to and including the Determination éaélating to the first Payment Date

following the Closing Date, the Trustee shall agplyds from the Expense Reserve Account, as
directed by the Collateral Manager, to pay expenddabe Co-Issuers incurred in connection
with the establishment of the Co-Issuers, the stirug and consummation of the Offering and
the issuance of the Notes and any additional issiaBy the Determination Date relating to the
first Payment Date following the Closing Date,faftds in the Expense Reserve Account (after
deducting any expenses paid on such Determinatate)Dwill be deposited in the Collection
Account as Interest ProceedorPrior to the ResetDate, on any Business Day after the
Determination Date relating to the first PaymenteDillowing the ClosindDate, the Trustee

shall apply fundsfrom the ExpenseReserveAccount, asdirectedby the CollateralManager to

pay expenses of the Co-Issuers incurred in corarewtith any additional issuance of notes or as
a deposit to the Collection Account as Principaldeeds. After the Reset Date, on any Business
Day from the ResetDate to andincluding the DeterminationDate relatingto the first Payment
Date following the Reset Date, the Trustee shalyafonds from the Expense Reserve Account,
asdirectedby the CollateralManager to pay expense®f the Co-Issuersncurredin connection
with the structuringand consummatiorof the Offering andthe issuanceof the ResetNotes. By

the DeterminationDate relatingto the first PaymentDatefollowing the ResetDate, all fundsin

the ExpenseReserveAccount (after deductingany expensegaid on suchDeterminationDate)

will be depositedn the Collection AccountasInterestProceeds.After the ResetDate,on any
Business Day after the Determination Date relainthe first Payment Date following the Reset

Date, the Trustee shall apply funds from the ExpeRsserve Account, as directed by the
Collateral Manager, to pay expenses of the Co-fssneurred in connection with any additional

issuance of notes or as a deposit to the Colle&mount as Principal Proceeds. Any income
earned on amounts deposited in the Expense Re8ecarint will be deposited in the Interest

Collection Subaccount as Interest Proceeds apdias

(e) Contribution Account In accordance with this Indenture and the
Securities Account Control Agreement, the Trustkallson or prior to the Closing Date,
establish at the Custodian a single, segregatedntemnest bearing trust account which shall be
held in the name of U.S. Bank National Associatias,Trustee, for the benefit of the Secured
Parties, which shall be designated as tberitribution Account” and which shall be held by the
Custodian in accordance with the Securities AccaDonhtrol Agreement. In_addition, the

proceedsof an additionalissuanceof SubordinatedNotesand/orJunior MezzanineNotesand
any amountsn respeciof any Redirected-eemaybe depositedn the ContributionAccountfor
applicationto a PermittedUse, at the direction of the CollateralManager. At any time any
Holder of Subordinated\otes (other than a Benefit Plan Investor) may, upon written notice,
substantially in the form of Exhibit_[feach such notice, a “Contribution Notic€e”), to the
Trustee and the Collateral Managand with the consentof a Majority of the Subordinated
Notes (i) make a contribution of Cash to the Issuer(ijrsolely in the case of Holders of
Certificated Subordinated Notes, designate anyigrorbf Interest Proceeds or Principal
Proceeds that would otherwise be distributed omMNises in accordance with the Priority of
Payments, to the Issuer (eachm)htnbutlon " and each such Holder, é:bntnbutor ") at any
time; provided thatir
1the—Defeelt|%m&tlePrI915@teL|televteaieachsuch Contrlbutlonwnl be in an amountegualto at Iea t
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$1,000,000(countingeachContributionmadeon the sameday as a single Contributionfor this
purpose). A Contribution,togetherwith a specifiedrate of return (which may not exceedthe
InterestRatepayableon the ClassD Notes)agreedo betweerthe applicableContributoranda
Majority of the Subordinated\otes (which will be equalto the rate of return on any other
outstandingContributionsat the time of such Contribution) (suchamount,togetherwith such

rate of return, the “Contribution Repayment Amount”), will be repaid to the applicable
Contributor on the Payment Datespecified by the applicable Contributor in_writing to the
Trustee and Collateral Manager (and each successivePaymentDate until paid in full
accordancavith the Priority of Payments The Collateral Manager, on behalf of the Issuey
accept or reject any Contribution in itsasenabsolediscretion, and shall notify the Trustee and
Collateral Administrator in writing of any such aptance. Each accepted Contribution will be
deposited into the Contribution Account. If a Gdmnition is accepted, the Collateral Manager
on behalf of the Issuer will apply such Contribatito a Permitted Use as directed by the
Contributor at the time such Contribution is madeifao direction is given by the Contributor,
at the election of the Collateral Manager mmasenalelmle dlSCfGtIOH—NG—GGH—t—HbH{-IGHG{

Pnentyueﬂlayments) Any income earned on amounts deposuted in thetr(butlon Account

will be deposited in the Interest Collection Sulmagt as Interest Proceeds. For the avoidance
of doubt, any amounts deposited into the Contmalsuiccount pursuant to clause (i) above will
be deemed for all purposes as having been paidet@Contributor pursuant to the Priority of
Payments.

Contribution RepaymentAmounts are payableto the applicable Contributor;
provided that Contribution RepaymentAmounts (i) will_not be transferredto a Benefit Plan
Investor and (i) will not, without written notice from the Contributor to the Trustee,be
transferredo anysubsequentiolder of suchContributor'sSubordinatedNotes. Fromandafter
the date of such transfer and with written notice from the Contributor to the Trustee,the
transferee will be deemed to be a Contributor wadpect to the applicable portion of the related

Contribution. Eachtransferorof SubordinatedNotes(or a beneficialinteresttherein)thatis a
Contributor and is owed a Contribution RepaymentAmount will be requiredto executeand
deliver to the Issuer and the Trustee a certifisatestantially in the form attached as Annex A to
Exhibit B1, B2 or B3, as applicable, to the Indeatin which it will be required to represent and
warrant as to the percentageof the aggregateSubordinatedNotes and the amount of such
Contribution RepaymentAmount held by such Person. Notwithstandingthe foregoing, the
Trusteewill be entitledto assumeandbe fully protectedn assumingthat no suchtransferof an
interestin a ContributionRepaymentAmount (including the relatedContribution)hasoccurred
until such certificate is received by the Trustee.

Within three BusinessDays (provided, that any notice of Contributionreceived
after 2:00p.m. New York City time on anyBusinesdDay shallbe deemedo havebeenreceived
on the following BusinessDay) of receiptof a Contribution Notice, the Trusteeshall provide
notice of such Contribution Notice to the remaining holders of the SubordinatedNotes
substantiallyin the form of Exhibit H, and such notice shall extendto the other holders of
SubordinatedNotes (other than Benefit Plan Investors)the opportunityto participatein the
relatedContributionin proportionto their then-currentownershipof SubordinatedNotes.Any
existing holderof SubordinatedNotesthat hasnot, within sevenBusinesDaysatfter delivery of
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such notice of a Contributionfrom the Trustee,electedto participatein suchContributionby
delivery of a written noticein respectthereof,substantiallyin the form of Exhibit G (eachsuch
notice, a “Contribution Participation Notice’) to the Issuer(with a copy to the Collateral
Manager,the Collateral Administrator and the Trustee)shall be deemedto have irrevocably
declinedto participatein suchContribution. The Trusteeshallnot acceptany Contributionuntil
after the expiration of such seven-Business-Daipgder

()] Interest ReserveAccount The Trustee shall, prior to the Closing Date,
establish a single, segregated non-interest betmusty account held in the name of U.S. Bank
National Association, as Trustee, for the bendfihe Secured Parties which will be designated
as the Interest ReserveAccount,” and over which the Trustee shall have excluswetrol and
the sole right of withdrawal. On the Closing Datethe direction of the Collateral Manager, the
Trustee will transfer proceeds from the offeringtleéd Notes in an amount equal to the Interest
Reserve Amount. On or before the DeterminatioreDalating to the first Payment Date, at the
direction of the Collateral Manager, the Issuer mhagct that any portion then remaining of the
Interest Reserve Amount be transferred to the Galle Account and included as Interest
Proceeds or Principal Proceeds for the relatece€aln Period. On the first Payment Date, all
amounts on deposit in the Interest Reserve Accailinbe transferred to the Payment Account
and applied as Interest Proceeds or Principal Bdscéas directed by the Collateral Manager) in
accordance with the Priority of Payments, and thestBe will close the Interest Reserve
Account. Amounts credited to the Interest Reseékgeount shall be reinvested pursuant to
Section 10.7(a).

Section 10.4 Seetion-12-4The RevolverFundingAccount Upon the purchase
of any Delayed Drawdown Collateral Obligation orvBleing Collateral Obligation, funds in an
amount equal to the undrawn portion of such obbgashall be withdrawn first from the Ramp-
Up Account and, if necessary, from the Principall€@tion Subaccount, and deposited by the
Trustee in a single, segregated non-interest lgetmust account established at the Custodian and
held in the name of U.S. Bank National Associatias,Trustee, for the benefit of the Secured
Parties (the Revolver Funding Account’); provided that, if such Delayed Drawdown
Collateral Obligation or Revolving Collateral Ofaigon is a Participation Interest with respect to
which the Selling Institution requires funds to deposited with the Selling Institution or its
custodian in an amount equal to any portion of uhdrawn amount of such obligation as
collateral for the funding obligations under suddtigation (such funds, theSelling Institution
Collateral”), the Issuer shall deposit the Selling InstitaticCollateral with such Selling
Institution or custodian rather than in the RevolFending Account, subject to the following
sentence. Any such deposit of Selling Instituti@ollateral shall satisfy the following
requirement: either (1) the aggregate amount din@dnstitution Collateral deposited with
such Selling Institution or its custodian (othearthan Eligible Custodian) under all Participation
Interests shall not have an Aggregate Principal éman excess of 5% of the Collateral
Principal Amount and shall not remain on deposthwguch Selling Institution or custodian for
more than 30 calendar days after such Selling tutistn first fails to satisfy the rating
requirements set out in the Third Party Credit Bxpe Limits (and the terms of each such
deposit shall permit the Issuer to withdraw theli®glinstitution Collateral if such Selling
Institution fails at any time to satisfy the ratingquirements set out in the Third Party Credit
Exposure Limits); or (2) such Selling Institutiooml@teral shall bg¢x) deposited with an Eligible
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Custodian with a short-term rating of at least “Aahd a long-term rating of at least “A” by
S&P (or a long-term rating of at least “A+” by S&Psuch institution has no short-term rating)
or such other minimum rating requirement in conma@ with the then-current criteria of S&P
and (y) held in cash or invested in obligationg Haisfy the definition of “Eligible Investment”

Funds shall be deposited in the Revolver FundingoAant upon the purchase of
any Delayed Drawdown Collateral Obligation or Rei@ Collateral Obligation and upon the
receipt by the Issuer of any Principal Proceedhk vaspect to a Revolving Collateral Obligation
as directed by the Collateral Manager such thatatheunt of funds on deposit in the Revolver
Funding Account shall be equal to or greater thanaggregate amount of unfunded funding
obligations (disregarding the portion, if any, efyasuch unfunded funding obligations that is
collateralized by Selling Institution Collateralpder all such Delayed Drawdown Collateral
Obligations and Revolving Collateral Obligationsnhincluded in the Assets.

Upon initial purchase of any other Delayed Drawdd@ailateral Obligation or

Revolving Collateral Obligation, funds depositedhie Revolver Funding Account in respect of
such Collateral Obligation and Selling InstitutiGollateral deposited with the Selling Institution
in respect of such Collateral Obligation will bedted as part of the purchase price therefor.
Amounts on deposit in the Revolver Funding Accawittitbe invested in overnight funds that are
Eligible Investments selected by the Collateral Bger pursuant to Section 10.7 and earnings
from all such investments will be deposited in theerest Collection Subaccount as Interest
Proceeds.

Any funds in the Revolver Funding Account (othearthearnings from Eligible Investments
therein) will be available solely to cover any ddiawns on the Delayed Drawdown Collateral
Obligations and Revolving Collateral Obligationspyided that any excess of (A) the amounts
on deposit in the Revolver Funding Account over (Bg sum of the unfunded funding
obligations (disregarding the portion, if any, efyasuch unfunded funding obligations that is
collateralized by Selling Institution Collateral)nder all Delayed Drawdown Collateral
Obligations and Revolving Collateral Obligationsittlare included in the Assets (which excess
may occur for any reason, including upon (i) théee s& maturity of a Delayed Drawdown
Collateral Obligation or Revolving Collateral Olaigpn, (ii) the occurrence of an event of
default with respect to any such Delayed Drawdowsilaeral Obligation or Revolving
Collateral Obligation or (i) any other event orctimstance which results in the irrevocable
reduction of the undrawn commitments under suclay@el Drawdown Collateral Obligation or
Revolving Collateral Obligation) may be transfertadthe Trustee (at the written direction of
the Collateral Manager on behalf of the Issuerinfitame to time as Principal Proceeds to the
Principal Collection Subaccount.

Section 10.5 Section-12.5TaxReservd }Account

The Issuermay establishoneor more Tax ReserveAccountsto depositpayments
on_a Non-Permitted Tax Holder's Notes. Each Tax Reserve Account shall meet the
requirementsn Section10.1 andbe establishedn the nameof the Issuer. The lssuermaydirect
the Trustee(or other Paying Agent) to depositpaymentson a Non-PermittedTax Holder’s
Notesinto a Tax ReserveAccount establishedn respectof suchNon-PermittedTax Holder.
Amounts deposited into the Tax Reserve Account,wifion Issuer Order, be either (x) released
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to the Holder of such Notes at such time that siseér determines that the Holder complies with
its Holder Reporting Obligations and is_not otherwisea Non-PermittedTax Holder, or (y)
releasedo paycostsrelatedto suchnoncompliancéincluding Taxesimposedoy FATCA). Any
amountsremaining in_a Tax ReserveAccount will be releasedupon Issuer Order to the
applicableHolder (i) on dateof final paymentfor the applicableClass(or assoonasreasonably

racticalthereafter)or (i) at the requestof applicableHolder on any BusinessDay after such
Holder has certified to the Issuerand the Trusteethat it no longer holds an interestin any

Securities. Amounts deposited in a Tax Reserveacshall remain uninvested and such funds
will be releasedonly as providedin this Section10.5. Any amountsreleasedo a Holder as
describedin _clause(x) aboveshall be releasedio the Holder as of the RecordDate for the
PaymentDate in which the relatedamountswere depositednto the Tax ReserveAccount. In
connectionwith the establishmenbf a Tax ReserveAccountin respectof a Non-Permittedlrax
Holder, the Issuershallassign,or causeto be assignedio suchSecuritiesa separateCUSIP or
CUSIPs. EachNon-PermittedTax Holder shall reasonabhcooperatewith the Issuerto effect

the foregoing and, by acceptance of Notes, ageed®etrequirements of this Section 10.5.

Section 10.6 Section12.6-Hedge Counterparty Collateral Account In
accordance with this Indenture and the Securit@soAnt Control Agreement, the Trustee shall,
prior to the Closing Date, establish at the Custodi single segregated, non-interest bearing
trust account (designated as thi¢etige Counterparty Collateral Account’) which shall be
maintained in the name of U.S. Bank National Assiimn, as Trustee, for the benefit of the
Secured Parties and over which the Trustee shalitanma exclusive control and sole right of
withdrawal. The Trustee shall immediately uponenet deposit in the Hedge Counterparty
Collateral Account all collateral received from adge Counterparty under a Hedge Agreement.
The only permitted withdrawal from or applicatiohfends or property on deposit in the Hedge
Counterparty Collateral Account shall be in accao#awith the provisions of this Indenture, an
Issuer Order and the related Hedge Agreement,dimgu (i) for application to obligations of a
Hedge Counterparty to the Issuer under a Hedgeefgget if such Hedge Agreement becomes
subject to early termination; (ii) to the relateddge Counterparty when and as required by the
Hedge Agreement; or (iii) from time to time to thedlated Hedge Counterparty any amounts
deposited into the Hedge Counterparty Collateraiodot in error. The Trustee shall invest
funds on deposit in or otherwise to the credithef Hedge Counterparty Collateral Account as
instructed by the Collateral Manager in accordamitle the related Hedge Agreement and such
funds shall not constitute Eligible Investmentsdoy purpose under this Indenture.

Section 10.7 _Reinvestmenf Fundsin Accounts;Reportsby Trustee (a) By
Issuer Order (which may be in the form of standimgjructions), the Issuer (or the Collateral
Manager on behalf of the Issuer) shall at all tichesct the Trustee to, and, upon receipt of such
Issuer Order, the Trustee shall, invest all fundgleposit in the Collection Account, the Ramp-
Up Account, the Revolver Funding Account, the lagtrReserve Account, the Contribution
Account and the Expense Reserve Account, as soteliréen Eligible Investments having stated
maturities no later than the Business Day precettiegnext Payment Date (or such shorter
maturities expressly provided herein). If the &sahall not have given any such investment
directions, the Trustee shall seek instructionmftbe Collateral Manager within three Business
Days after transfer of any funds to such accountghe Trustee does not thereafter receive
written instructions from the Collateral Managethwi five Business Days after transfer of such
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funds to such accounts, it shall invest and reinttes funds held in such accounts, as fully as
practicable, in the Standby Directed Investmentxcept to the extent expressly provided
otherwise herein, all interest and other incomenfsuch investments shall be deposited in the
Interest Collection Subaccount, any gain realizedhfsuch investments shall be credited to the
Principal Collection Subaccount upon receipt, amgllass resulting from such investments shall
be charged to the Principal Collection SubaccouRtinds on deposit in or otherwise to the
credit of the Hedge Counterparty Collateral Accoshall be invested as instructed by the
Collateral Manager in accordance with the relatedig¢ Agreement. The Trustee shall not in
any way be held liable by reason of any insufficieaf such accounts which results from any loss
relating to any such investment, providedat nothing herein shall relieve the Bank ofit§)
obligations or liabilities under any security orligation issued by the Bank or any Affiliate
thereof or (ii) liability for any loss resultingdm gross negligence, willful misconduct or fraud on
the part of the Bank or any Affiliate thereof.

(b) The Trustee agrees to give the Issuer immeditiee if any Account or
any funds on deposit in any Account, or otherwmdhe credit of an Account, shall become
subject to any writ, order, judgment, warrant adebhment, execution or similar process.

(©) The Trustee shall supply, in a timely fashion, the Co-Issuers, each
Rating Agency, each Hedge Counterparty and theatéodl Manager any information regularly
maintained by the Trustee that the Co-IssuersReteg Agencies, such Hedge Counterparty or
the Collateral Manager may from time to time reatbnrequest with respect to the Assets and
the Accounts and provide any other requested irdtiom reasonably available to the Trustee by
reason of its acting as Trustee hereunder andreshjio be provided by Section 10.8 or to
permit the Collateral Manager to perform its oliigas under the Collateral Management
Agreement or the Issuer’s obligations hereundet hH@ve been delegated to the Collateral
Manager. The Trustee shall promptly forward to @wdlateral Manager copies of notices and
other writings received by it from the issuer ofy &ollateral Obligation or from any Clearing
Agency with respect to any Collateral Obligationiahhnotices or writings advise the holders of
such Collateral Obligation of any rights that thelders might have with respect thereto
(including, without limitation, requests to votetlwirespect to amendments or waivers and
notices of prepayments and redemptions) as wedlllageriodic financial reports and other
material communications received from such issner @earing Agencies with respect to such
issuer.

(d) In addition to any credit, withdrawal, transéerother application of funds
with respect to any Account set forth in this AdiX, any credit, withdrawal, transfer or other
application of funds with respect to any Accounthauized elsewhere in this Indenture is hereby
authorized.

(e) Any account established under this Indenture imelyde any number of
subaccounts deemed necessary or advisable by tksge&rin the administration of the accounts.

) For all U.S. federal tax reporting purposesjrailbme earned on the funds
invested and allocable to the Accounts is legaily beneficially owned by the Issuer. The Issuer
is required to provide to the Bank, in its capaasyTrustee (i) an appropriate IRS Form W-8 no
later than the date hereof, and (ii) any additioi®$ forms (or updated versions of any
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previously submitted IRS forms) or other documeotaupon the reasonable request of the
Trustee as may be necessary (a) to reduce or alenihe imposition of U.S. withholding taxes
and (b) to permit the Trustee to fulfill its taxporting obligations under applicable law with
respect to the Accounts or any amounts paid toldbeer. The Issuer is further required to
report to the Trustee comparable information upog ehange in the legal or beneficial
ownership of the income allocable to the Accouritke Bank, both in its individual capacity and
in its capacity as Trustee, shall have no liabtliiythe Issuer or any other person in connection
with any tax withholding amounts paid, or retairfed payment, to a governmental authority
from the Accounts arising from the Issuer’s failtioetimely provide an accurate, correct and
complete appropriate IRS Form W-8 or such otherudwmntation contemplated under this
paragraph. For the avoidance of doubt, no fundk Isé invested with respect to such Accounts
absent the Trustee having first received (x) irdtoms with respect to the investment of such
funds, and (y) the forms and other documentatignired by this paragraph.

Section 10.8 Seetien-12-8Accountings

(@) Monthly. Not later than the 10Business Day after thé"@alendar day of
each calendar month (other than any month in whiBlayment Date occurs) and commencing in
March 2016, for so long as the Notes remain Oudtitgnthe Issuer shall compile and make
available (or cause to be compiled and made alailad each Rating Agency, Intex Solutions,
Inc. (or any other similar service providers ased®ined by the Collateral Manager in its
reasonable judgment), Bloomberg, the Trustee, tladlat€ral Manager, each Hedge
Counterparty and the Initial Purchaser and, upattesrrequest therefor, to any Holder shown
on the Register and, upon written notice to thestige in the form of Exhibit D, any beneficial
owner of a Note, a monthly report on a trade datash(each such report a Monthly Report).
As used herein, thevfonthly Report Determination Date” with respect to any calendar month
will be the 6th calendar day of the current calendanth. The Monthly Report for a calendar
month shall contain the following information witlespect to the Collateral Obligations and
Eligible Investments included in the Assets, andlldle determined as of the Monthly Report
Determination Date for such calendar month:

(0 Aggregate Principal Amount of Collateral Obligats and Eligible
Investments representing Principal Proceeds.

(i) Adjusted Collateral Principal Amount of Collatg Obligations.
(i) Collateral Principal Amount of Collateral Oghtions.

(iv) 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 and LoanX ID4dny) thereof;
(C)  The Principal Balance thereof (other than argr@ad interest that

was purchased with Principal Proceeds (but exaludny capitalized interest));
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(D) The percentage of the aggregate Collateral PahcAmount
represented by such Collateral Obligation;

(E) The related interest rate or spread (excludimghe case where
such Collateral Obligation is a LIBORate Floor Obligation, the effect of any
specified “floor” rate per annum related thereto);

(F The LIBORRatefloor (if any), if available, exclusive of the atéd
interest rate or spread,

G . ; . : s thed ”
mostrecentcreditestimate;

(G) {H)The stated maturity thereof;

e e L e L e
(H) &)The related S&P Industry Classification;

[} M—-The S&P Rating, unless such rating is based oneditcr
estimate or is a private or confidential ratingir8&P;

(J)  {N)-The country of Domicile;

(K) {©)An indication as to whether each such Collaterdigation is
(1) a Senior Secured Loan, (2) a Second Lien LEYran Unsecured Loan, (4) a
Participation Interest (indicating the related iBgllinstitution and its ratings by
each Rating Agency), (5) a Delayed Drawdown CaidtéObligation, (6) a
Revolving Collateral Obligation, (7) a Fixed Ratbli@ation, (8) a Floating Rate
Obligation, (9) a DIP Collateral Obligation, (10)Cascount Obligation, (11) a
Discount Obligation purchased in the manner desdrim clause (y) of the
proviso to the definition of “Discount Obligation(12) a Bridge Loan, (13) a
Deferrable Security, (14) a Cov-Lite Loan, (Es)Alernativea Non-PariPassu
Cov-Lite Loan, (16) a Letter of Credit Reimbursetm@mligation or (17) a Bond,;

L)  M&With respect to each Collateral Obligation thaa i®iscount
Obligation purchased in the manner described aseldy) of the proviso to the
definition of “Discount Obligation,”
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(1) the identity of the Collateral Obligation (inding 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;

(2) the purchase price (as a percentage of pahegbtirchased
Collateral Obligation and the sale price (as a ¢m@age of par) of the
Collateral Obligation the proceeds of whose sateused to purchase the
purchased Collateral Obligatioand

(3) 4)—the Aggregate Principal Amount of Collateral
Obligations that have been excluded from the d&fimiof “Discount
Obligation” and relevant calculations indicatingetirer such amount is in
compliance with the limitations described in cla(@eof the proviso to
the definition of “Discount Obligation”;

(M) {©)The S&P Recovery Rate;
e e D

(N) {S)-Either (x)the market value of such Collateral @dtion
calculated on a monthly basis either (A) pursuantlause (i) of the definition of
“Market Valué or (B) as a “mark-to-market” value for such Callatl Obligation
calculated by the Collateral Manager, in its sad¢er@tion, including in each case
the date on which such Market Value or “mark-to4etit value was calculated
and, if applicable, the pricing service or otheurse from which such Market
Value or “mark-to-market” value was obtained orifyhe Market Value of such
Collateral Obligation is required to be calculatadder the terms of this
Indenture, such Market Value; and

(©O) BH-An indication whether such Collateral Obligatiorh&d by an
Issuer Subsidiary.

(v) A list of the Eligible Investments setting olietidentity, rating and date of
maturity of each Eligible Investment.

(vi) If the Monthly Report Determination Date occuns or after the Effective
Date, for each of the limitations and tests spetifin the definitions of Concentration
Limitations and Collateral Quiality Test (1) thesué, (2) the related mlnlmum or
maX|mum test Iev - VISAV.Y . = Very




Adjustmentwasalloeatediand (3) a determination as to whether such reatitfies the
related test.

(vi) The calculation of each of the following:

(A) From and after the Interest Coverage Test HffecDate, each
Interest Coverage Ratio (and setting forth the gr@age required to satisfy each
Interest Coverage Test);

(B) From and after the Effective Date, each Oveatetllization Ratio
(and setting forth the percentage required to fgagiach Overcollateralization
Ratio Test); and

(C) From and after the Effective Date, the Intef@sersion Test (and
setting forth the percentage required to satisfyititerest Diversion Test).

(viir) The calculation specified in Section 5.1(f).

(ix) For each Account, a schedule showing the baggnbalance, each credit
or debit specifying the nature, source and amand,the ending balance.

(x) A schedule showing for each of the following theginning balance, the
amount of Interest Proceeds received from the dbhtetermination of the immediately
preceding Monthly Report, and the ending balancéhfe current Measurement Date:

(A) Interest Proceeds from Collateral Obligations;

(B) Interest Proceeds from Eligible Investments; and

(C) Interest Proceeds comprised of Hedge Receiptufitso
(xi) Purchases, prepayments, and sales:

(A)  The identity, Principal Balance (other than acgrued 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 salether disposition pursuant to
Section 12.1 since the last Monthly Report Deteatiim Date and (Y) each
prepayment or redemption of a Collateral Obligatiand in the case of (X),
whether such Collateral Obligation was a CreditkRBbligation or a Credit
Improved Obligation, and whether the sale of sudiia@ral Obligation was a
discretionary sale; and

(B)  The identity, Principal Balance (other than acgrued interest that
was purchased with Principal Proceeds (but exaludimy capitalized interest)),
and Principal Proceeds and Interest Proceeds eggdncacquire each Collateral
Obligation acquired pursuant to Section 12.2 sitloe last Monthly Report
Determination Date.
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(i) The identity of each Defaulted Obligation, thé&sedy'sS&P Collateral
Value and Market Value of each such Defaulted @hbtign and date of default thereof.

(i) The identity of each Collateral Obllgatlon M\nan S&P Ratlng of “CCC+”
or below anéb A
Market Value of each such Collateral Obllgatlon

(xiv) The identity of each Deferring Security, theedy'sS&P Collateral Value
and Market Value of each Deferring Security, areldhte on which interest was last paid
in full in Cash thereon.

(xv) The identity of each Current Pay Obligatione thlarket Value of each
such Current Pay Obligation, and the percentagéh@fCollateral Principal Amount
comprised of Current Pay Obligations.

(xvi) The identity of each Collateral Obligation thia a First Lien Last Out
Loan.

(xvii) The Aggregate Principal Amount, measured clatively from the
ClesineResetDate onward, of all Collateral Obligations thatukbhave been acquired
through a Distressed Exchange but for the operatighe first proviso in the definition
of “Distressed Exchange.”

(xviii) b-The number obtained by dividing: (a) the amourtatdo (i) the
Aggregate Funded Spread plus (ii) the Aggregateuhttéd Spread by (b) an amount
equal to the Aggregate Principal Amount (excludiog this purpose any capitalized
interest) of all Floating Rate Obligations as affsivleasurement Date.

(xix) 09-The Weighted Average Floating Spread as calculdedhe S&P
CDO Monitor.

(xx) Eody-The Aggregate Excess Funded Spread.

(xxi) Hod-With respect to any Hedge Agreement:
(A)  Other than a Timing Hedge, if any, the notiobalance thereof;
(B) Thatis a Timing Hedge, the notional balancee¢b& and

(C) The aggregate amount of any Hedge CounterpaggitCSupport
deposited to a sub-account of the Hedge Countgrg2otiateral Account in
respect thereof since the date of determinatidhefast Monthly Report.

USActive 33736184.9 -231-



(xxii) (odi—A schedule identifying (x) each Trading Plan, (@ tunsettled
component of each Trading Plan and (z) the obligaaimg, maturity and trade date of the
related Trading Plan.

(xxiii) o)A schedule identifying each asset with respect hiclvthe trade
date has occurred but which has not yet settled thie Issuer or the counterparty, as
applicable, and the obligor, rating, par amount pumethase or sale price of such asset, as
applicable.

(xxiv) Hoan-With respect to any Issuer Subsidiary:

(A) the identity of each Collateral Obligation orrgon thereof held by
such Issuer Subsidiary; and

(B) the identity of each Collateral Obligation or rpon thereof
transferred to or from such Issuer Subsidiary sitiee last Monthly Report
Determination Date.

XXV foady-Such other information as any Rating Agency or @wlateral
Manager may reasonably request.

(xXxvi) Poav-After the end of the Reinvestment Period only, stegded maturity
of any Credit Risk Obligation that is sold or Ctdieal Obligation that is subject to an
Unscheduled Principal Payment and the stated ratafiany Substitute Obligation
purchased with the related proceeds.

(xxvii) The credit rating of eachEligible Institution, or other institution, that
maintains an Account.

Upon receipt of each Monthly Report, the Collatéalinager shall compare the
information contained in such Monthly Report to thlermation contained in its records with
respect to the Assets and shall, within three BassiDays after receipt of such Monthly Report,
notify the Issuer, the Collateral AdministratorgtRating Agencies, each Hedge Counterparty
and the Trustee if the information contained in khenthly Report does not conform to the
information maintained by the Collateral Managethwespect to the Assets. In the event that
any discrepancy exists, the Trustee and the Issuehe Collateral Manager on behalf of the
Issuer, shall attempt to resolve the discrepandf.such discrepancy cannot be promptly
resolved, the Trustee shall within five Businesy®otify the Collateral Manager who shall, on
behalf of the Issuer, request that the Independerduntants selected by the Issuer pursuant to
Section 10.10 perform agreed upon procedures o $denthly Report, the Collateral
Manager’'s records and the Trustee’s and/or Codatédministrator’'s records to assist the
Collateral Manager in determining the cause of slisbrepancy. If such procedures reveal an
error in the Monthly Report, the Trustee’s recosdshe Collateral Administrator’s records, the
Monthly Report, the Trustee’s records or the Ceflalt Administrator’s records, as applicable,
shall be revised accordingly and, as so revisedll sle utilized in making all calculations
pursuant to this Indenture and notice of any emahe Monthly Report shall be sent as soon as
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practicable by the Issuer to all recipients of stegport which may be accomplished by making a
notation of such error in the subsequent Monthlgde

In the eventthe Trusteereceivegnstructionsfrom the Issuerto effecta securities
transactionas contemplatedn 12 CFR 12.1, the Issueracknowledgeghat upon its written
request and at no additional cost, it has the tigieceive the notification from the Trustee after
the completionof suchtransactiorascontemplatedn 12 CFR12.4(a)or (b). Thelssueragrees
that, absentspecific request suchnotificationsshall not be providedby the Trusteehereunder,
and in lieu of such notifications, the Trusteeshall make availablethe Monthly Reportin the
manner required by this Indenture.

(b) PaymentDate Accounting For so long as the Notes remain Outstanding,
the Issuer shall render an accounting (eadbistribution Report”), determined as of the close
of business on each Determination Date precedioly Bayment Date or any Redemption Date,
and shall make available such Distribution Reporthe Trustee, the Collateral Manager, Intex
Solutions, Inc. (or any other similar service pders as determined by the Collateral Manager in
its reasonable judgment), Bloomberg, each Ratingndyg, each Hedge Counterparty and, upon
written request therefor, any Holder shown on tlegi&er and, upon written notice to the
Trustee in the form of Exhibit D, any beneficial mav of a Note not later than the Business Day
preceding the related Payment Date or Redemptide. DBhe Distribution Report shall contain
the following information:

() the information required to be in the Monthly goet pursuant to
Section 10.8(a);

(i) (a) the Aggregate Outstanding Amount of theiBed 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 Sedulotes of such Class, (b) the
amount of principal payments to be made on the r@edNotes of each Class on the next
Payment Date, the amount of any Secured Note Refdmterest on the Class B
Netes;the ClassB-2Notes, Class C Note®, Class DNotesor Class Notes and the
Aggregate Outstanding Amount of the Secured Notesch Class after giving effect to
the principal payments, if any, on the next Payni@ate and such amount as a percentage
of the original Aggregate Outstanding Amount of 8ecured Notes of such Class and
(c) the amount of distributions to be paid on t@@&dinated Notes on the next Payment
Date and the Aggregate Outstanding Amount of thibo&linated Notes on the next
Payment Date;

(i) the Interest Rate and accrued interest folhe@lass of Secured Notes for
such Payment Date;

(iv) the amounts payable pursuant to each clauSedtfion 11.1(a)(i) and each

clause of Section 11.1(a)(ii) or each clause oti®ed1.1(a)(iii), as applicable, on the
related Payment Date;
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(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 Accounthe Payment
Account, in order to make payments pursuant to i@edtl.1(a)(i) and
Section 11.1 (a)(i)) or, if applicable, Section1(®)(ii), on the next Payment
Date (net of amounts which the Collateral Manageends to reinvest in
additional Collateral Obligations pursuant to AgiXll); and

(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 Marragay reasonably request.

Each Distribution Report shall constitute instrans to the Trustee to withdraw
funds from the Payment Account and pay or trargieh amounts set forth in such Distribution
Report in the manner specified and in accordande te priorities established in Section 11.1
and Atrticle XIII.

(c) InterestRateNotice The Trustee shall include in the Monthly Repmrt
notice setting forth the Interest Rate for eachs€laf Secured Notes for the Interest Accrual
Period preceding the next Payment Date.

(d) Failureto ProvideAccounting If the Trustee shall not have received any
accounting provided for in this Section 10.8 on i 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 is required to pre\adly information or reports pursuant to this
Section 10.8 as a result of the failure of the ésdo provide such information or reports, the
Collateral Manager shall be entitled to retain adependent certified public accountant in
connection therewith and the reasonable costs rieduby the Collateral Manager for such
Independent certified public accountant shall bd pg the Issuer.

(e) RequiredContentof 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:

“The Notes may be beneficially owned only by Pesstimat (a)(1)(i)(A) are
Qualified Institutional Buyers or (B) solely in tliase of the Subordinated Notes, Institutional
Accredited Investors and also (i) Qualified Pusdrs or (2) are not U.S. Persons and are
purchasing their beneficial interest in an offshdransaction or and (b) can make the
representations set forth in Section 2.5 of thdehture or the appropriate Exhibit to this
Indenture. Beneficial ownership interests in theleRL44A Global Secured Notes may be
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transferred only to a Person that is both a Qadlinstitutional Buyer and a Qualified Purchaser
and that can make the representations referred ¢ttause (b) of the preceding sentence. The
Issuer has the right to compel any beneficial owofean 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 to Section 2.11 of this
Indenture.

Each holder receiving this report agrees to kelepoalpublic information herein
confidential and not to use such information foy @urpose other than its evaluation of its
investment in the Notes, providedhat any holder may provide such information on a
confidential basis to any prospective purchasesugh holder’s Notes that is permitted by the
terms of this Indenture to acquire such holder'sedand that agrees to keep such information
confidential in accordance with the terms of tilddnture.”

) Certain Information The Issuer may post (or cause to be posted) the
information contained in a Monthly Report or Distriion Report to a password-protected
internet site accessible only to the Holders ofifloées and to the Collateral Manager.

(9) Distribution of Reportsand Availability of TransactionrDocuments The
Trustee will make the Monthly Report, the Distrioat Report and any notices or
communications required to be delivered to the Eigdin accordance with this Indenture
available via its internet website. The Trusteaternet website shall initially be located at
https://usbtrustgateway.usbank.com/portal/login.déor the avoidance of doubt, the Trustee
shall grant Intex Solutions In@and Bloomberg (and any other similar service provider as
determinedby the CollateralManagern its reasonablgudgment)access to its internet website.
Parties that are unable to use the above diswibuiption are entitled to have a paper copy
mailed to them via first class mail. The Trustéeallshave the right to change the way such
statements and the Transaction Documents arebdigtd in order to make such distribution
more convenient and/or more accessible to the apases and the Trustee shall provide timely
and adequate notification to all above parties neigg any such changes. As a condition to
access to the Trustee’s internet website, the &eustay require registration and the acceptance
of a disclaimer. The Trustee shall be entitleddaly on but shall not be responsible for the
content or accuracy of any information providedthe Monthly Report and the Distribution
Report which the Trustee disseminates in accordaiittethis Indenture and may affix thereto
any disclaimer it deems appropriate in its reaslendiscretion. The Trustee will not be liable for
the dissemination of information made in accordamitle this Indenture.

Section 10.9 Releas# Assets (a) If no Event of Default has occurred and is
continuing (other than in the case of sales madsuamt to Sections 12.1(a), (b), (c), (d) and
(h)) and subject to Article XII, the Issuer may, Isguer Order executed by an Authorized
Officer of the Collateral Manager, delivered to ffreistee at least one Business Day prior to the
settlement date for any sale of an Asset, direxflilustee to release or cause to be released such
Asset from the lien of this Indenture and, uporeigtcof such Issuer Order, the Trustee shall
deliver any such Asset, if in physical form, duhdersed to the broker or purchaser designated in
such Issuer Order or, if such Asset is a CleariogpGration Security, cause an appropriate
transfer thereof to be made, in each case aga&iosipt of the sales price therefor as specified by
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the Collateral Manager in such Issuer Order; pedidhat the Trustee may deliver any such
Asset in physical form for examination in accordamgth street delivery custom.

(b) Subject to the terms of this Indenture, the T@esshall upon an Issuer
Order (i) deliver any Asset, and release or caadeetreleased such Asset 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 paymeritull thereof and (ii) provide notice thereof to
the Collateral Manager.

(c) Upon receiving actual notice of atgnderoffer, voluntary redemption,
exchangeoffer, conversionor other similar action (an “Offer”) or any request for a waiver,
consent, amendment or other modification with respe any Collateral Obligation, the Trustee
on behalf of the Issuer shaII notlfy the Collatelvainager of any CoIIateraI Obllgatlon that IS
subject toa '
actior{ah—an Offer—} or such request Unless the Notes have beeneeam—:eﬂ foIIowmg an
Event of Default, the Collateral Manager may difegtthe Trustee 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, yrtlje Issuer or the Trustee to agree to or
otherwise act with respect to such consent, waar@endment or modification; providetthat in
the absence of any such direction, the Trusteérsitatespond or react to such Offer or request;
providedfurther, that the acceptance of, or participation in, &ffer, and the consent to any
such waiver, amendment or modification shall bentk not to be an acquisition of a new
Collateral Obligation. During and after the Resiveent Period, the Collateral Manager, on the
Issuer’s behalf, may vote in favor of a Maturity &ndment, which Collateral Obligation will be
retained by the Issuer after such extension becaffiestive, only if (A) after giving effect to
such waiver, modification or amendment, the stamaturity of such Collateral Obligation is no
later than the earliest applicable Stated Matuoitythe Notes and (B) at least one of the
following conditions is satisfied:

(0 such waiver, modification or amendment is conswated in connection
with an insolvency, bankruptcy, reorganization, tdedstructuring or workout of the
related obligor, provided that, the Aggregate Principal Amount of all Culal
Obligations whose stated maturity is extended @ntsto this clause (i) and held by the
Issuer at any time may not exceed 5% of the Tdrggl Par Amount unless the Issuer
receives the consent of a Majority of the ContngliClass;

(i) after giving effect to such waiver, modificaioor amendment, the
Weighted Average Life Test is satisfied; or

(iir) the Issuer receives the consent of a Majoofythe Controlling Class to
such waiver, modification or amendment.

(d) As provided in Section 10.2(a), the Trustee Isth@posit any proceeds

received by it from the disposition of any Collatie©bligation or Eligible Investment in the
applicable subaccount of the Collection Accountess simultaneously applied to the purchase
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of additional Collateral Obligations or Eligiblevestments as permitted under and in accordance
with the requirements of this Article X and Artictdl. In addition as directed by the Collateral
Manager, any amounts received by the Issuer fromHedge Counterparty pursuant to the
related Hedge Agreement, to the extent that suckuata constitute (i) Interest Proceeds, will
be deposited into the Interest Collection Subactcamd (i) Principal Proceeds, will be
deposited into the Principal Collection Subaccoextept in each case to the extent that the
Trustee is required to allocate any such amounsuch Hedge Counterparty pursuant to
Section 7.22 and Article XII.

(e) The Trustee shall, upon receipt of an IssueeOatl such time as there are
no Secured Notes Outstanding and all obligationghef Co-Issuers hereunder have been
satisfied, release any remaining Assets from #redf this Indenture.

) Upon receipt by the Trustee of an Issuer Ordemfan Authorized Officer
of the Issuer or an Authorized Officer of the Cwdlal Manager delivered pursuant to
Section 10.9(a), the Trustee shall release suchat€dl Obligation and shall deliver such
Collateral Obligation as specified in such Issuedé.

(9) Any security, Collateral Obligation or amounkst are released pursuant
to Section 10.9(a), (b), (c) or (f) shall be rethfrom the lien of this Indenture.

(h) Any amounts paid from the Payment Account to Hwders of the
Subordinated Notes in accordance with the Priafityayments shall be released from the lien of
this Indenture.

Section 10.10 Reportby IndependentAccountants (a) On or prior to the
Closing Date, the Issuer (or the Collateral Manageibehalf of the Issuer) shall select one or
more firms of Independent certified public accountsaf recognized international reputation for
purposes of performing agreed upon proceduresregtjby this Indenture, which may be the
firm of Independent certified public accountantattherforms accounting services for the Issuer
or the Collateral Manager. The Issuer may remawe fam 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 a successor thereto
that shall also be a firm of Independent certifetblic accountants of recognized international
reputation, which may be a firm of Independent iftedt public accountants that performs
accounting services for the Issuer or the Collatdiemager. If the Issuer shall fail to appoint a
successor to a firm of Independent certified pudlicountants which has resigned within 30 days
after such resignation, the Issuer shall prompdlyfynthe Trustee of such failure in writing. If
the Issuer shall not have appointed a successtunwién days thereafter, the Trustee shall
promptly notify the Collateral Manager, who shalipaint a successor firm of Independent
certified public accountants of recognized inteoval reputation. The fees of such firm of
Independent certified public accountants and itscessor shall be payable by the Issuer as
Administrative Expenses. In the event such firqumes the Trustee and/or the Collateral
Administrator to agree to the procedures perforimgduch firmor executean accesdetter or
any agreementin_order to accessits reports the Issuer hereby directs the Trustee and the
Collateral Administrator, as the case may be, t@@®@eor executeany suchaccesdetter or
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agreementit being understood and agreed that the Trustdetlae Collateral Administrator, as
the case may be, will make such agreements in usinelreliance on the foregoing direction of
the Issuer, and neither the Trustee nor the Codhtédministrator shall make inquiry or
investigation as to, and each shall have no oligah respect of, the sufficiency, validity or
correctness of the agreed upon procedures in regpsach engagement. In addition, the Bank
the Trusteeand the Collateral Administrator shall be authedizwithout liability on its part, to
execute and deliver any acknowledgement, access, letr other agreement with such firm of
Independent accountants required for the Truste€g@dlateral Administrator, as applicable) to
receive any of the certificates, reports or indios provided for herein, which
acknowledgement, access letter, or agreement mayudey among other things,
(i) acknowledgement that the Issuer has agreed th®afprocedures to be performed by the
Independent accountants are sufficient for releyamposes, (i) releases by the Trustee (on
behalf of itself and/or the Holders) and the Cellat Administrator of any claims, liabilities, and
expenses arising out of or relating to such Inddpehaccountant’'s engagement, agreed-upon
procedures or any report issued by such IndeperatE@untants under any such engagement
and acknowledgement of other limitations of liapiin favor of the Independent accountants,
and (iii) restrictions or prohibitions on the dsslire of any such certificates, reports or other
information or documents provided to it by sucimfiof Independent accountants (including to
the Holders). Notwithstanding the foregoing, in agent shall the Trustee or Collateral
Administrator be required to execute any agreemacknowledgement or access letter in
respect of the Independent accountants that thset@ewr the Collateral Administrator, as the
case may be, reasonably determines may subjextrisk of expenses or liability for which it is
not adequately indemnified or otherwise adversi#éces it.

(b) On or before June 30 of each year, commencirt&pi®6, the Issuer shall
cause to be delivered to the Trustee and the €dlaManager an agreed upon procedures
report from a firm of Independent certified pubéiccountants for each Distribution Report
received since the last statement (i) indicatingt tfive calculations within those Distribution
Reports (excluding the S&P CDO Monitor Test) haeerbrecalculated and compared to the
information provided by the Issuer in accordand wie applicable provisions of this Indenture
and (ii) listing the Aggregate Principal Amount tife Assets and the Aggregate Principal
Amount of the Collateral Obligations securing thec@®ed Notes as of the immediately
preceding Determination Dates; providedat in the event of a conflict between such fom
Independent certified public accountants and tlseidis with respect to any matter in this
Section 10.10, the finding by such firm of Indepemd certified public accountants shall be
conclusive.

(c) On or before June 30 of each year, commencir®D¥6 the Issuer shall
make available to each Rating Agency, for eachriDigion Report received in the last calendar
year, the information described in clause (i) e€%on 10.10(b).

Section 10.11Section12-11-Reports to Rating Agencies and Additional
Recipients In addition to the information and reports speally required to be provided to
each Rating Agency pursuant to the terms of thikemture, the Issuer shall provide (i) each
Rating Agency with all information or reports delred to the Trustee hereunder (with the
exception of any Accountants’ Report), (ii) no@fion toMeedy's-and-S&each Rating Agency
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of any modification of any loan document relatingat DIP Collateral Obligation or any release
of collateral thereunder not permitted by such lo@mcumentation, (iii) notification to
Meedy'sFitch or S&P, as applicable, of any Specified Amendmant (iv) notification to each
Rating Agency of any Specified Event, in each agisieh notifications may take the form of the
delivery of the Monthly Report; providedhat the Issuer shall provide (x) such additional
information with respect of any of the foregoingedtber Rating Agency may reasonably request,
(y) to each applicable Rating Agency, with resgeciny Collateral Obligation that is the subject
of a rating estimate, private rating or confiddnt&ing by such Rating Agency, access to the
relevant information website or distribution listrespect of such Collateral Obligation, or if no
such website or distribution list is available,wnt 10 Business Days of each Payment Date, any
updates to the information in respect of such @i Obligation required for purposes of the
annual rating review pursuant to Section 7.14(l)) @) any other information that either Rating
Agency may from time to time reasonably requestth/10 Business Days after the Effective
Date, together with each Monthly Report and on dzeyment Date, the Issuer shall provide to
S&P, via e-mail in accordance with Section 14.3éaMicrosoft Excel file of the Excel Default
Model Input File and, with respect to each CollateéDbligation, the name of each Obligor
thereon, the CUSIP number thereof (if applicabte) the Priority Category (as specified in the
definition of “Weighted Average S&P Recovery Rate'In accordance with SEC Release No.
34-72936, Form 15-E, only in its complete and uteetlform which includes the Accountants’
Effective Date Comparison AUP Report as an attachnweill be provided by the Independent
accountants to the Issuer who will post such FosrE Ion the Issuer’'s Website.

Section 10.12Section-12-12 Procedures Relating to the Establishment of
Accounts Controlled by the Trustee Notwithstanding anything else contained heré¢ig
Trustee agrees that with respect to each of theowws, it will request each Securities
Intermediary establishing such accounts to enterarsecurities account control agreement and,
if the Securities Intermediary is the Bank, shalige the Bank to comply with the provisions of
such securities account control agreement. Thest@eushall have the right to open such
subaccounts of any such account as it deems negemsappropriate for convenience of
administration.

Section 10.13Section-12-18ection 3(c)(7) Procedures

(@) DTC Actions The Issuer will direct DTC to take the followisteps in
connection with th&kule 144A Global Notes (or such other appropriate stepsrdagglegends
of restrictions on th&ule 144A Global Notes under Section 3(c)(7) of the Investin@ mpany
Act and Rule 144A as may be customary under DT Cqutores at any given time):

() The Issuer will direct DTC to include the marK&c7” in the DTC 20
character security descriptor and the 48-charaadelitional descriptor for the Global
Notes.

(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®icator and a related user manual for
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participants. Such user manual will contain a dpson of the relevant restrictions
imposed by Section 3(c)(7) of the Investment Comisot.

(i) On or prior to the Closing Datand the Reset Datthe Issuer will instruct
DTC to send a Section 3(c)(7) Notice to all DTCtjggrants in connection with the
offering of theRule 144AGlobal Notes.

(iv) In addition to the obligations of the Registsat forth in Section 2.5, the
Issuer will from time to time (upon the requestlod Trustee) make a request to DTC to
deliver to the Issuer a list of all DTC participartolding an interest in tHeule 144A
Global Notes.

(V) The Issuer will cause each CUSIP number obtaioeda Rule 144A
Global Note to have a fixed field containing “3cid “144A” indicators, as applicable,
attached to such CUSIP number.

(b) BloombergScreensgEtc.  The Issuer will from time to time request all
third-party vendors to include on screens mainthibg such vendors appropriate legends
regarding restrictions on the Global Notes undeti&e 3(c)(7) of the Investment Company Act
and Rule 144A.

ARTICLE XI ARHCLEXHH—

APPLICATION OF MONIES

Section 11.1 Section-13-1ADisbursement®f Monies from PaymentAccount
(a) Notwithstanding any other provision in thigiémture, but subject to the other subsections of
this Section 11.1 and to Section 13.1, on each PalyDate, the Trustee shall disburse amounts
transferred from the Collection Account to the PagtmAccount pursuant to Section 10.2 in
accordance with the following priorities (subjeatthe preceding clauses of this sentence and the
following proviso, the Priority of Payments”); provided that, unless an Enforcement Event has
occurred and is continuing, (X) amounts transfefrech the Interest Collection Subaccount shall
be applied solely in accordance with Section 1)(}(aas applicable, and (y) amounts
transferred from the Principal Collection Subacdoshall be applied solely in accordance with
Section 11.1(a)(ii).

() On each Payment Date and on any Redemption_[Dati®er than in
connectionwith a PartialRefinancing) unless an Enforcement Event has occurred and is
continuing Interest Proceeds on deposn |n thele@lmbn Account(etheeth&neny

, M Rrg) to the extent
recelved on or before the related Determmatrorel@aﬂt—suenDetermrnatrenDateﬁ
not-a-BusinessDay,-the-hextfollowing-BusinessbDayy-and that are transferred into the

Payment Account, shall be applied in the followarger of priority:

(A) (1) first, to the payment of taxes and governtakfees (including
related filing and preparation fees) owing by thsuker or the Co-Issuer, if any,
and (2) second, to the payment of the accrued ammhidi Administrative
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Expenses, in the priority stated in the definitibareof, up to the Administrative
Expense Cap; providedhat, the Petition Expense Amount may be applied
pursuant to this clause (A)(2) to the payment ditiba Expenses at the time that
such Petition Expenses are incurred without regatde Administrative Expense
Cap and, if (but only after) the Petition Expensediint is applied to the payment
of Petition Expenses in full, additional Petitioxdenses will be paid together
with other Administrative Expenses in the priostated in the definition thereof
and subject to the Administrative Expense Cap;

(B) to the payment of the Base Management Fee ddepagable
(including any unpaid Base Management Fee withe@spo a prior Payment
Date) to the Collateral Manager;

(C) to the payment, on a pro rata basis, of any HeBgyment
Amounts due to Hedge Counterparties other thamarfawunts due to any Hedge
Counterparty with respect to termination (or pategamination) of any Interest
Rate Hedge or Timing Hedge where the Hedge Couatisrfs the sole affected
party or the defaulting party;

(D) to the payment of accrued and unpaid interestiuding any
defaulted interest and any interest thereon) orCtass A-h Notes;

(E) to the payment of accrued and unpaid interestluging any
defaulted interest and any interest thereon) orCtass A21b Notes;

(F) to the paymentof accruedand unpaid interest (including any
defaulted interest and any interest thereon) orCtass A-2 Notes;

(G) {FHif either of the Class A Coverage Tests is notssatl on the
related Determination Date(except, in the caséeflhterest Coverage Test, on
any Determination Date prior to the Interest Cogerdest Effective Date), to
make payments in accordance with the Note Paymequedce to the extent
necessary to cause each Class A Coverage Tes #gilicable on such Payment
Date to be satisfied on a pro forma basis aftemgieffect to all payments
pursuant to this clausé®);

(H) {&)}to the payment of accrued and unpaid interest (dia)
Secured Note Deferred Interest, but including @geon Secured Note Deferred

Interest) orbd-the Class Bi-Netesand{y)-theClassB-2 Netespro-rata—based

[ ]
idintara NN the 2 Note NAa the
it S C B NG G

()] {=-if either of the Class B Coverage Tests is nosBadi on the
related Determination Date (except, in the cash®interest Coverage Test, on
any Determination Date prior to the Interest Cogerdest Effective Date), to
make payments in accordance with the Note Paymequedce to the extent
necessary to cause each Class B Coverage Te#t #pgtlicable on such Payment
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Date to be satisfied on a pro forma basis aftemmgieffect to all payments
pursuant to this clausét();

J) H-to the payment of any Secured Note Deferred Inteye$x)
theClassB— il Lo oo o 2 b e o Ly

; ; t
lote Deferredintereston-the ClassB-1-Notesandthe ClassB

Notes;

(K) {33to the payment of accrued and unpaid interest (eiaj
Secured Note Deferred Interest, but including egeon Secured Note Deferred
Interest) on the Class C Notes;

(L)  {Hif either of the Class C Coverage Tests is nosfadi on the
related Determination Date (except, in the cagh®interest Coverage Test, on
any Determination Date prior to the Interest Cogerdest Effective Date), to
make payments in accordance with the Note Paymequedce to the extent
necessary to cause each Class C Coverage Tes dpglicable on such Payment
Date to be satisfied on a pro forma basis afteingieffect to all payments
pursuant to this claus&L);

(M) {)>to the payment of any Secured Note Deferred Intereshe
Class C Notes;

N) —to the payment of accrued and unpaid interest (eiaj
Secured Note Deferred Interest, but including edeon Secured Note Deferred
Interest) on the Class D Notes;

Q) {MHif either of the Class D Coverage Tests is notsBati on the
related Determination Date (except, in the cagb@interest Coverage Test, on
any Determination Date prior to the Interest Cogerdest Effective Date), to
make payments in accordance with the Note Paymequedce to the extent
necessary to cause each Class D Coverage Test #plicable on such Payment
Date to be satisfied on a pro forma basis afteimgieffect to all payments
pursuant to this claus&iQ);

(P) {©}to the payment of any Secured Note Deferred Intereshe
Class D Notes;

(Q) to the paymentof accruedand unpaidinterest(excludingSecured

Note Deferredinterest,but includingintereston Secured\ote Deferredinterest)
on the Class E Notes;

(R) tothepaymentof anySecured\ote Deferredinterestonthe Class
E Notes;

(S) {Pduring the Reinvestment Period, if the Interestesion Test
is not satisfied on the related Determination D&bethe Collection Account as
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Principal Proceeds for the purchase of additionalla@ral Obligations, an
amount equal to the Required Interest Diversion Anp

(I) [Reserved];

V) {R)rto the paymentefto the Collateral Manager of (x) the
Subordinated Management Fee due and payable (imgludny unpaid

Subordinated Management Fee with respect to a Bayment Datete not

applied as a Redirected Fee) and (y) any Redirdetedieferred bihe Collateral
Managerwith respectto a prior PaymentDate,and not appliedasa Redirected
Fee since the preceding Payment Date

(V)  {S}to the payment of (1) first, any expenses incumezbnnection
with a Refinancing or Re-Pricing and (2) second tiie same manner and order
of priority stated in the definition thereof) anyl@inistrative Expenses not paid
pursuant to clause (A)(2) above due to the linetatontained therein;

(W) {F)-to the payment, on a pro rata basis, of any Hedgenént
Amounts due to Hedge Counterparties to the extett paid pursuant to
clause (C) above;

(X) to the paymentto each Contributor, pro rata, basedon the
aggregateamount of Contribution RepaymentAmounts owing and payableon
such Payment Date, the aggregateamount of the Contribution Repayment
Amountsowing andpayableto eachsuchContributoruntil all suchamountshave
been paid in full;

YY) {H-to pay to the Holders of the Subordinated Notesl tim
Subordinated Notes have realized a SubordinateddNoternal Rate of Return
of 12.5%: and

& A1) first, up to 50% of the remaining Interest Rreds to the
payment of the Incentive Management Fee due amabfm{including any unpaid
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Incentive Management Fee with respect to a prignfeat Date) to the Collateral
Manager and (2) second, all remaining Interest €&ds to the Holders of the
Subordinated Notes.

(i) On each Payment Date and on any Redemption [Datiiger than in
connectionwith a PartialRefinancing) unless an Enforcement Event has occurred and is
contlnumg Pr|n0|pal Proceeds on dep05|t |n thele@non Account{e%heHh&neny
ejto the extent

recelved on or before the related Determlnatlorelyaw—suehDeteﬁnmaHenDa%eﬁ
not-a-BusinessDay-the-hextfollowing-BusinessbDayy-and that are transferred into the

Payment Account (which will not include (i) amountsquired to meet funding
requirements with respect to Delayed Drawdown @l Obligations and Revolving
Collateral Obligations that are deposited in thedReer Funding Account, (ii) during the
Reinvestment Period, Principal Proceeds that vell Used to reinvest in Collateral
Obligations that the Issuer has already commitbepurchase or (iii) after the end of the
Reinvestment Period, any Unscheduled Principal Batgnor Sale Proceeds of Credit
Risk Obligations that will be used to reinvest ioll&teral Obligations that the Issuer has
already committed to purchase) shall be appligterfollowing order of priority:

(A) to pay the amounts referred to in clauses (Aptigh EF) of
Section 11.1(a)(i) (and in the same manner andrafipriority stated therein),
but only to the extent not paid in full thereunder;

(B) to pay the amounts referred to in claus&)(of Section 11.1(a)(i)
but only to the extent not paid in full thereunded to the extent necessary to
cause each Class A Coverage Test that is applicabdeich Payment Date to be
met as of the related Determination Date gr@aformabasis after giving effect
to any payments made through this clause (B);

(C) to pay the amounts referred to in clausgl) of Section 11.1(a)(i)
to the extent not paid in full thereunder, but otdythe extent that the Class B
Notes are the Controlling Class;

(D) to pay the amounts referred to in claugé) (of Section 11.1(a)(i)
but only to the extent not paid in full thereunded to the extent necessary to
cause each Class B Coverage Test that is applioakdeich Payment Date to be
met as of the related Determination Date gr@aformabasis after giving effect
to any payments made through this clause (D);

(E) to pay the amounts referred to in claugk ¢f Section 11.1(a)(i)
to the extent not paid in full thereunder, but otdythe extent that the Class B
Notes are the Controlling Class;

(F to pay the amounts referred to in clau#€) (of Section 11.1(a)(i)
to the extent not paid in full thereunder, but otdythe extent that the Class C
Notes are the Controlling Class;
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(G) to pay the amounts referred to in clausk)(of Section 11.1(a)(i)
but only to the extent not paid in full thereunded to the extent necessary to
cause each Class C Coverage Test that is applicaldech Payment Date to be
met as of the related Determination Date gm@aformabasis after giving effect
to any payments made through this clause (G);

(H) to pay the amounts referred to in clauskl) of Section 11.1(a)(i)
to the extent not paid in full thereunder, but otdythe extent that the Class C
Notes are the Controlling Class;

M to pay the amounts referred to in clausE\) of Section 11.1(a)(i)
to the extent not paid in full thereunder, but oythe extent that the Class D
Notes are the Controlling Class;

J) to pay the amounts referred to in clad$®) of Section 11.1(a)(i)
but only to the extent not paid in full thereunded to the extent necessary to
cause each Class D Coverage Test that is applioalbdeich Payment Date to be
met as of the related Determination Date gr@aformabasis after giving effect
to any payments made through this clause (J);

(K) to pay the amounts referred to in claus®) of Section 11.1(a)(i)
to the extent not paid in full thereunder, but aythe extent that the Class D
Notes are the Controlling Class;

(L) to paythe amountsreferredto in clause(Q) of Sectionl1.1(a)(i)
to the extentnot paidin full thereunderbut only to the extentthat the ClassE
Notes are the Controlling Class;

(M) to paythe amountsreferredto in clause(R) of Sectionl1.1(a)(i)
to the extentnot paidin full thereunderbut only to the extentthat the ClassE
Notes are the Controlling Class;

(N) [Reserved];
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(©O) M) on each Redemption Date (other than in respéa
Special Redemption or a Partial Refinancing), t&kengayments in whole or in
part with respect to the Classes of Notes to beem#d in accordance with the
Note Payment Sequence, and (2) on any other PayDaat to make payments
in the amount of the Special Redemption Amoungny, at the election of the
Collateral Manager in accordance with the Note Rmgrfequence;

(P) N)during the Reinvestment Period (and, after the ehdhe
Reinvestment Period, in the case of Unscheduledcipal Payments and Sale
Proceeds of Credit Risk Obligations), to the Caitet Account as Principal
Proceeds to invest in Eligible Investments (pendimg purchase of additional
Collateral Obligations) and/or to the purchasedufiional Collateral Obligations,
in each case in accordance with the Reinvestmamdk®vestment Criteria (or,
after the end of the Reinvestment Period, the Restvestment Period
Investment Criteria) unless such date is a Redemgdate, in which case no
distributions shall be made pursuant to this clqi$d;

(Q) {O©)—after the Reinvestment Period, to make payments in
accordance with the Note Payment Sequence;

(R) {P)to pay the amounts due and payable under cléidp Of
Section 11.1(a)(i) to the extent not already paid;

(S) {(©@)—to pay the amounts referred to in claus€) of
Section 11.1(a)(i) only to the extent not alreadydp(in the same manner and
order of priority stated therein);

(T) {R)to the payment, on pro rata basis, of any Hedge Payment
Amounts due under any Interest Rate Hedges thatharepaid pursuant to
clauses (C) or W) of Section 11.1(a)(i) or clause (A) above becatisey
constitute termination payments where the Hedge ntoparty is the sole
affected party or the defaulting party;

() {S)yto the payment, on pro rata basis, of any Hedge Payment
Amounts payable by the Issuer under any Timing leemiginterest Rate Hedge to
the extent not paid pursuant to Section 11.1(a)q)such Payment Date or
clauses (A) andRT) above;

(V) to the paymentto each Contributor, pro rata, basedon the
aggregateamount of Contribution RepaymentAmounts owing and payableon
such Payment Date, the aggregateamount of the Contribution Repayment
Amountsowing andpayableto eachsuchContributoruntil all suchamountshave
been paid in full;
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| W) {H-to pay the Holders of the Subordinated Notes uhid
Subordinated Notes have realized a SubordinateddNoternal Rate of Return
of 12.5%: and

(X) (1) first, up to 50% of the remaining Principal Peeds tgay
theameuntpayment of the Incentive Management Eee and payabkncluding
any unpaidIncentive Managemenfeewith respectto a prior PaymentDate)to
the CollateralManagerto the extentnot alreadypaid under clause (1) of clause

(MZ) of Section 11.1(a)(iprh-te-theextentnotalreadypaidand (2) second, all

remaining Principal Proceeds to tHbolders of the Subordinated Notes.

On the Stated Maturity of the Notes, the Trustesl glay the net proceeds from
the liquidation of the Assets and all available I€abut only after the payment of (or
establishment of a reserve for) all Administrativepenses (in the same manner and order of
priority stated in the definition thereof) and Mgeanent Fees and any Hedge Payment Amounts,
and interest and principal on the Secured Notesaagdther amounts payable pursuant to the
Priority of Payments, to the Holders of the Subaaitkd Notes pursuant to the Priority of
Payments in final payment of the Subordinated Notegessthe SubordinatedNotes were

previously redeemed or repaid prior thereto asrdest herein

(iir) Notwithstanding the provisions of the foreggirsections 11.1(a)(i) and
11.1(a)(ii), if an acceleration of the maturitytbé Secured Notes has occurred following
an Event of Default and such acceleration has eenlrescinded (arEhforcement
Event”), on each date or dates fixed by the Trusteeh(sach date aPost-Acceleration
Payment Dat€’), proceeds in respect of the Assets will be aapin the following order
of priority:

(A) (1) first, to the payment of taxes and governtakfees (including

| relatedte-filing and preparation fees) owing by the Issuethar Co-Issuer, if any,
and (2) second, to the payment of the accrued ammhidi Administrative
Expenses, in the priority stated in the definitibareof, up to the Administrative

| Expense Cap; providedhat the Petition Expense Amount may be applied
pursuant to this clause (A)(2) to the payment ditiba Expenses at the time that
such Petition Expenses are incurred without regatde Administrative Expense
Cap and, if (but only after) the Petition Expensediint is applied to the payment
of Petition Expenses in full, additional Petitioxdenses will be paid together
with other Administrative Expenses in the priostated in the definition thereof
and subject to the Administrative Expense Cap; igeal further, that following
the commencement of any sales of Assets pursuanBeittion 5.4(a) and
Section 5.5(a), the Administrative Expense Capl leatlisregarded;

(B) to the payment of the Base Management Fee ddepagable
(including any unpaid Base Management Fee withe@spo a prior Payment
Date) to the Collateral Manager;
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(C) to the payment, on a pro rata basis, of any HeBgyment
Amounts due to Hedge Counterparties other thamarfmwunts due to any Hedge
Counterparty with respect to termination (or pategamination) of any Interest
Rate Hedge or Timing Hedge where the Hedge Couatisrs the sole affected
party or the defaulting party;

(D) to the payment of accrued and unpaid interestiuding any
defaulted interest and any interest thereon) orCtass A-h Notes;

(E) to the payment of principal of the Class ANotes;

(F) to the payment of accrued and unpaid interestluging any
defaulted interest and any interest thereon) orCtass A21b Notes;

(G) to the payment of principal of the Class2Ab Notes;

(H) to the paymentof accruedand unpaid interest (including any
defaulted interest and any interest thereon) orCtass A-2 Notes;

[} to the payment of principal of the Class A-2 Notes;

) {H-to the payment of accrued and unpaid interest (exaj
Secured Note Deferred Interest, but including egeon Secured Note Deferred

(K) to the payment of any Secured Note Deferred Intenesthe Class
B Notes;

(L) to the payment of principal of the Class B Notes;

(M) {b-to the payment ofnyaccruedand unpaidinterest(excluding
Secured Note Deferred Interast{x)-the ClassB-1-Netesand{y)}-the ClassB-2

Netes proratabasedontheameountef,_but including intereston Secured Note
Deferred Interegton the Clas8-1-Notesand-the Class EEANotes;

(N) to thepaymentof anySecured\ote Deferredintereston the Class
C Notes;

(O) {33to the payment of principal @k)}-the Clas®-1C Notesand{y}
e I

(P) {K-to the payment of accrued and unpaid interest (eiaj
Secured Note Deferred Interest, but including egeon Secured Note Deferred
Interest) on the ClagsD Notes;
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Q) {)rto the payment of any Secured Note Deferred Intereshe
ClasscD Notes

(R) {M-to the payment of principal of the ClaSB Notes;

(S) {(N)-to the payment of accrued and unpaid interest (exaj
Secured Note Deferred Interest, but including @geon Secured Note Deferred
Interest) on the Cla$3E Notes;

(T) {©}to the payment of any Secured Note Deferred Intereshe
ClassBE Notes;

V) o the payment of principal of the CIdSE& Notes;

V) {(©)to the paymentsito the Collateral Manager of (x) the
Subordinated Management Fee due and payable (imgludny unpaid

Subordinated Management Fee with respect to a payment Datete not

applied as a Redirected Fee) and (y) any Redirdetedieferred bihe Collateral
Managerwith respectto a prior PaymentDate,and not appliedasa Redirected
Fee since the preceding Payment Date

(W) {R)to the payment of (in the same manner and ord@riofity
stated in the definition thereof) any Administratizxpenses not paid pursuant to
clause (A)(2) above due to the limitation contaitteetein;

(X)  {S}to the payment, onpro ratabasis, of any accrued and unpaid
termination payments where the Hedge Counterparthe defaulting party or
sole affected party under the related Hedge Agraeme

(Y) to the paymentto each Contributor, pro rata, basedon the
aggregateamount of Contribution RepaymentAmounts owing and payableon
such Payment Date, the aggregateamount of the Contribution Repayment
Amountsowing andpayableto eachsuchContributoruntil all suchamountshave
been paid in full;

(Z) {#H-to pay the Holders of the Subordinated Notes uttid
Subordinated Notes have realized a SubordinateddNoternal Rate of Return
of 12.5%: and

(AA) (1) first, up to 50% of the remaining proceedshe payment
of the Incentive Management Fee due and payaldiidimg any unpaid Incentive
Management Fee with respect to a prior Payment)Datiéhe Collateral Manager
and (2) second, all remaining proceeds toHhelders of the Subordinated Notes.

(iv) On any Redemption Date in connection with atiBhRefinancing or on

any Re-Pricing Date, Refinancing Proceeds or thecgeds of any Re-Pricing
Replacement Notes, as applicable (in each caseetheg with the Partial
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RedemptioRefinancinginterest Proceeds available to pay the accruedesit portion of
the Redemption Price or Re-Pricing Sale Price, micable) shall be applied in the
following order of priority:

(A) to the extent such proceeds will be used to fmayexpenses
incurred in connection with such Partial Refinagaim Re-Pricing (as determined
by the Collateral Manager), to pay any such exgense

(B) to pay the Redemption Price or Re-Pricing SaléceP (as
applicable) of the applicable Notes being refina@noe re-pricedin-acecordance
with the Note Payment Sequenaad

(C) anyremaining proceeds from the Partial Refimgnor Re-Pricing
to be deposited in the Collection Account as PpmiciProceedsor Interest

Proceeds, as designated by the Collateral Manager

(b) If on any Payment Date the amount availablenen 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 Section 11.1(a) above, subject to 8edB.1, to the extent funds are available
therefor.

(c) In connection with the application of funds @ypAdministrative Expenses
of the Issuer or the Co-Issuer, as the case maynbagccordance with Section 11.1(a)(i),
Section 11.1(a)(ii) and Section 11.1(a)(ii), theudtee shall remit such funds, to the extent
available, as directed and designated in an ISSuéer (which may be in the form of standing
instructions, including standing instructions ty gaministrative Expenses in such amounts and
to such entities as indicated in the DistributicgpBrt in respect of such Payment Date) delivered
to the Trustee no later than the Business Day poi@ach Payment Date.

(d) The Collateral Manager may, in its seledabselutediscretion waiveits

rightstoreceiveall-erapertiorwith prior written notice of at leasttwo BusinessDaysto the
Trusteeandthe Collateral Administrator,electto defer or waive paymentof or distributionin
respeciof anyor all of the Base Management Féae Subordinated Management Faalbr the

Incentive Management Fee payabledistributablein accordanceavith the Priority of Payments
on any Payment Da itter(the ‘Redirected Feé&). An amount equal to the Redirected Fee
for anyPaymentDatewill be, at the solediscretionof the CollateralManager with notice tothe
tssuerthe Collateral Administrateandthe Frusteg either(x) appliedto a PermittedUseor (y)
distributed to one or more holders of SubordindNetes as additional return on their investment
at the samepriority asthe applicabledeferredor waived fee and subjectto the availability of

funds thereforat suchpriority level in accordancevith the Priority of Payments Accrued and
unpaid Base Management Fees and Subordinated Maaagd-ees that are deferred by

operation of the Priority of Payments will beaeir@st at LIBOR (calculated in the same manner
as LIBOR in respect of theleating-Rat8ecured\otes) plus 0.35%er annum

(e) Notwithstanding the provisions of Section 11)1(@n each scheduled
payment date for any Timing Hedge, the Collaterahifer (on behalf of the Issuer) may direct
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the Trustee to disburse Interest Proceeds frormtkeest Collection Subaccount for payment of
any amounts due and payable to the related Hedget@party on such payment date (other
than termination payments payable pursuant to tiogity of Payments).

ARTICLE XIl ARHCLEEXINV—

SALE OF COLLATERAL OBLIGATIONS; PURCHASE OF
ADDITIONAL COLLATERAL OBLIGATIONS

Section 12.1 Seetion-14-1Sales of Collateral Obligations Subject to the
satisfaction of the conditions specified in Secti@3 and unless an Event of Default has
occurred and is continuing (except farsales pursuant to Sections 12.1(a), (b), (c), (d), (h),
(i) or (j)), the Collateral Manager on behalf oétlssuer may, but will not be required to (except
as otherwise specified in this Section 12.1), ditke Trustee to sell and the Trustee shall sell on
behalf of the Issuer in the manner directed byGb#ateral Manager any Collateral Obligation or
Equity Security (which shall include the directesal liquidation of the equity interests of any
Issuer Subsidiary aof any Issuer Subsidiary Assets) if such sale méetsdquirements of any
one of paragraphs (a) through (n) of this Sect®A X subject in each case to any applicable
requirement of disposition under Sections 12.1¢H)21(j)). For purposes of this Section 12.1,
the Sale Proceeds of a Collateral Obligation soldthe Issuer shall include any Principal
Financed Accrued Interest received in respect df sale.

(@) CreditRisk Obligations The Collateral Manager may direct the Trustee
to sell any Credit Risk Obligation at any time with restriction.

(b) Credit Improved Obligations The Collateral Manager may direct the
Trustee to sell any Credit Improved Obligation eith

(0 at any time if (A) the Sale Proceeds from suale sire at least equal to the
Investment Criteria Adjusted Balance of such Créaproved Obligation or (B) after
giving effect to such sale, the Aggregate Princiaount of all Collateral Obligations
(excluding the Collateral Obligation being sold otluding, without duplication, the
anticipated net proceeds of such sale) plus, witbaplication, the amounts on deposit in
the Principal Collection Subaccount, the ContributiAccount (to the extent such
amounts have been designated for application agifal Proceeds pursuant to the
definition of“*Permitted Us® and the Ramp-Up Account (including Eligible Intrasnts
therein), will be greater than or equal to the Restment Target Par Balance; or

(i) solely during the Reinvestment Period, if theoll&teral Manager
reasonably believes prior to such sale that efAgmafter giving effect to such sale and
subsequent reinvestment, the Aggregate Principaduiinof all Collateral Obligations
(excluding the Collateral Obligation being sold otluding, without duplication, the
Collateral Obligation being purchased and the goatied cash proceeds, if any, of such
sale that are not applied to the purchase of sddiii@nal Collateral Obligation) plus,
without duplication, the amounts on deposit in Bracipal Collection Subaccount, the
Contribution Account (to the extent such amountgHhzeen designated for application as
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Principal Proceeds pursuant to the definition*Bérmitted Us® and the Ramp-Up
Account (including Eligible Investments therein)jllvibe greater than or equal to the
Reinvestment Target Par Balance, or (B) it willdide to enter into one or more binding
commitments to reinvest all or a portion of theqaeds of such sale, in compliance with
the Reinvestment Period Investment Criteria, in @memore additional Collateral
Obligations with an Aggregate Principal Amountexdt equal to the Investment Criteria
Adjusted Balance of such Credit Improved Obligatiathin 20 Business Days after such
sale.

(c) DefaultedObligations The Collateral Manager may direct the Trustee to
sell any Defaulted Obligation at any time during after the Reinvestment Period without
restriction.

(d) Equity Securities The Collateral Manager may direct the Trusteselb
any Equity Security at any time without restricti@md shall (unlessubjectto therequirements
of Section12.2(d),such Equity Security has been transferred to surelsSubsidiary as set forth
in Section 12.1(j) below) use its commercially @m@ble efforts to effect the sale of any Equity
Security (other than an interest in an Issuer Slidy), regardless of price:

(0 within 45 days after receipt if such Equity Satuconstitutes Margin
Stock, unless such sale is prohibited by applicddole or an applicable contractual
restriction, in which case such Equity Securityllsha sold as soon as such sale is
permitted by applicable law and not prohibited bglrscontractual restriction; and

(i) within three years after receipt or after swsgcurity becoming an Equity
Security if (i) above does not apply, unless swadb s prohibited by applicable law or an
applicable contractual restriction, in which cagelsEquity Security shall be sold as soon
as such sale is permitted by applicable law and prohibited by such contractual
restriction;

(e) Optional Redemption After the Issuer has notified the Trustee of an
Optional Redemption of the Notes in accordance v@#ction 9.2 (unless such Optional
Redemption is funded solely with Refinancing Pras@ethe Collateral Manager shall direct the
Trustee to sell (which sale may be through padiogm or other arrangement) all or a portion of
the Collateral Obligations if the requirements ofiée IX are satisfied.

M Prior-to-the Effective DatdJnrestrictedSales The Collateral Manager
may direct the Trustee to sell any Collateral CGitlgn (i) prior to the Effective Dater (ii)
following anOptionalRedemptiomotice(otherthanin connectionwvith a Refinancing)if, in the

caseof this clause(ii), the saleproceedshallbe greaterthanor equalto the principalamountof
the Collateral Obligations

(9) DiscretionarySales So long as a Restricted Trading Period is nen th
effect, the Collateral Manager may direct the Teadb sell any Collateral Obligatioatber than
a CreditRisk Obligation,Credit ImprovedObligationor DefaultedObligation)(each such sale, a
“Discretionary Sal€) if (x) after giving effect to such sale, the Aggate Principal Amount of
all Discretionary Sales effected during the prengdi2 calendar months (or, for the first 12
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calendar months after the Effective Date, durirgglriod commencing on the Effective Date) is
not greater than 25% of the sum of (A) the Aggreggtincipal Amount of the Collateral
Obligations plugB) amounts on deposit in the Principal Collect®ubaccount, the Contribution
Account (to the extent such amounts have beenrtsid for application as Principal Proceeds
pursuant to the definition gPermitted Usg and the Ramp-Up Account, in each case, as of the
first day of such 12 calendar month period (or Bshe Effective Date, as the case may be);
provided that, for purposes of determining the percentégeotiateral Obligations sold during
any such period, the amount of any Collateral @hiligns sold will be reduced to the extent of
any purchases of Collateral Obligations of the sabigor (which aregari passuwith or senior

to such sold Collateral Obligations) occurring witBO Business Days of such sale (determined
based upon the date of any relevant trade confomat commitment letter) so long as any such
Collateral Obligation was sold with the intentioh purchasing a Collateral Obligation of the
same obligor (which would hgari passuwith or senior to such sold Collateral Obligatioand

(y) either:

() at any time (x) the Sale Proceeds from suchBtgmnary Sale are at least
equal to the Investment Criteria Adjusted Balanéesuch Collateral Obligation or
(y) after giving effect to such sale, the Aggreg®&tncipal Amount of all Collateral
Obligations plus, without duplication, amounts ogpdsit in the Principal Collection
Subaccount, the Contribution Account (to the extrh amounts have been designated
for application as Principal Proceeds pursuanh&definition of'Permitted Usg and
the Ramp-UpRamp-Up Account will be greater than or equal to eithe)) tfe
Reinvestment Target Par Balance or (2) the sunudi smounts immediately prior to
such sale; or

(i) during the Reinvestment Period, the CollateManager reasonably
believes prior to such sale that it will be able @nter into one or more binding
commitments to reinvest all or a portion of theqaeds of such sale, in compliance with
the Reinvestment Period Investment Criteria, in @memore additional Collateral
Obligations with an Aggregate Principal Amounteddt equal to the Investment Criteria
Adjusted Balance of such sold Collateral Obligataithin 30 Business Days after such
sale;

(h) Mandatory SalesThe Collateral Manager on behalf of the Isshetl sise
its commercially reasonable efforts to effect tlade regardless of price) of any Collateral
Obligation that no longer meets the criteria désdiin clause (ix) of the definition of “Collateral
Obligation,” within 18 months after the failure sfich Collateral Obligation to meet any such
criteria (unless such sale is prohibited by appletaw or an applicable contractual restriction).

(0 Clean-Up Call Redemption After the Collateral Manager (with the
consent of a Majority of the Subordinated Notes) hatified the Issuer and the Trustee of a
Clean-Up Call Redemption in accordance with Secignhereof, the Collateral Manager may at
any time effect the sale of any Collateral Obligatwithout regard to the limitations in this
Section 12.1 by directing the Trustee to effecthsgale; providedthat the Sale Proceeds
therefrom are used for the purposes specified mi@e9.7 hereof (and applied pursuant to the
Priority of Payments).
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()] Transfersto anlssuerSubsidiary The Collateral Manager shall effect the

transfer of an asset or Collateral Obligation tdssmuer Subsidiary as required by Section 7.17.
In connection with the incorporation of, or tramséé any security or obligation to, any Issuer
Subsidiary, the Issuer shall not be required tefgahe Moody's RatingConditionorthe S&P
Rating Condition;_providedthat {a}-prior to the incorporation of any Issuer Subsidiahe
CoIIateraI Manager shall, on behalf of the Issqmzqwde wrltten notlce thereof to the Rating

Meeelsyes The Issuer shaII not be requrred to contlnubdlnl |n an Issuer Subsrdlary (and may
lnstead hoId dlrectly) an Issuer SubSIdlary Asstetl)l based onaheelmener—aelweeet

the acquItlon ownership, and dlsposmon of sisgduer Subsrdlary Asset will not cause the
Issuer to be treated as engaged in a trade ordsssimthe United States for U.S. federal income
tax purposes or otherwise subject to U.S. fedacaime tax on a net income basis and (ii) the
Issuer is otherwise permitted to hold such Issudosiliary Asset directly pursuant to this
Indenture. For financial accounting reporting megs (including each Monthly Report and
Distribution Report) and the Coverage Tests and Gbd#lateral Quality Test (and, for the
avoidance of doubt, not for tax purposes), thedssill be deemed to own an Issuer Subsidiary
Asset held by an Issuer Subsidiary rather thanti#sest in that Issuer Subsidiary.

(k) Tax Redemption After a Majority of the Subordinated Notes hasated
(by a written direction delivered to the Truste€)ax Redemption, thissuer{ertheCollateral
Manager(on its-behalfof the Issuej may at any time effect the sale (which sale nayhbough
participation or other arrangement) of all or atjpor of the Collateral Obligations if the
requirements of Article IX are satisfied. If anych sale is made through participations, the
Issuer shall use reasonable efforts to cause sartitipations to be converted to assignments
within six months after the sale.

() CoveredFund Notwithstanding the other requirements set famtkhis
Indenture, the Collateral Manager (on behalf ofidseier) shall use its commercially reasonable
efforts to effect the sale or other dispositiorany asset (including, but not limited to Collateral
Obligations and Eligible Investments but excludBgnior Secured Loans) in a prompt manner if
the Issuer’s continued ownership of such assetdydauthe sole reasonable determination of the
Collateral Manager, cause the Issuer to be a “envemd” under the Volcker Rule.

(m)  StatedMaturity. Notwithstanding the other requirements set fartthis
Indenture, the Collateral Manager will no laterrthe Determination Date immediately prior to
the Stated Maturity, arrange for and direct thesie@a on behalf of the Issuer to sell (and the
Trustee shall sell in the manner so directed) édtlesnent in immediately available funds no later
than two Business Days before the Stated Matultityalateral Obligations scheduled to mature
after the Stated Maturity of the Notes.
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(n) Restricted AssetsNotwithstanding the other requirements set fortthis
Indenture, in the event that any Collateral Obimator other Asset is required to be sold
pursuant to clause (e) above (in the event of atiofgd Redemption of all of the Secured
Notes), clause (k) or clause (m) of this Sectiori12he Collateral Manager may notify the
Issuer and the Trustee of any such Collateral @iig or other Asset that, pursuant to the
Collateral Manager’s internal policies and proceduthe Collateral Manager is restricted from
transacting in (any such Asset, Restricted Asset). Upon receiving any such notice of a
Restricted Asset, the Issuer shall direct the Beisb engage a broker or other third party
experienced in transacting with assets similaruchsRestricted Asset to sell such Restricted
Asset on behalf of the Issuer and the Collaterahdgar shall be released from any obligations
with respect to the disposition of such Restricfesbset; provided that a Majority of the
Subordinated Noteshallthavénasconsented to the terms of the sale of such Rexirigsset,
including the selection and appointment of any sbobker or third party. FhelNeither the
Collateral Manager nor thErustee shall incureany liability for any sale of any Restricted Asset
consented to by the Holders of a Majority of thd&uinated Notes. The fees and expenses of
any third party engaged pursuant to this Sectiofi(h® shall be payable as Administrative
Expenses.

Section 12.2 Section-14-2Purchaseof Additional Collateral Obligations On
any date during the Reinvestment Period (and #fieend of the Reinvestment Period, subject
to certain limitations described in Section 12.2(lith respect to Principal Proceeds received
from Unscheduled Principal Payments and Sale Pdsced Credit Risk Obligations), the
Collateral Manager on behalf of the Issuer may estibfo the other requirements in this
Indenture, but will not be required to, direct firaistee to invest Principal Proceeds, proceeds of
additional notes issued pursuant to Sections 2nti33a2, amounts on deposit in the Collection
Account, amounts on deposit in the Ramp-Up Accoant] accrued interest received with
respect to any Collateral Obligation to the extesed to pay for accrued interest on additional
Collateral Obligations, and the Trustee shall ingesh Principal Proceeds and other amounts in
accordance with such direction.

(@) Reinvestment Period Investment Criterido obligation may be purchased
by the Issueduring the ReinvestmenPeriodunless each of the following conditions is satcfi
as of the date the Collateral Manager commits dwalbef the Issuer to make such purchase, in
each case after giving effect to such purchaseadindther sales or purchases previously or
simultaneously committed tbefore the end of the ReinvestmentPeriod provided that the
conditions set forth in clausedil) and {iv) below need only be satisfied with respect to
purchases of Collateral Obligations occurring omfter the Effective Date:

() such obligation is a Collateral Obligation;

i b ob) e d t_Rick_Obligati

er;
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(i) v—if the commitment to make such purchase occurs oafter the
Effective Date (or, in the case of the Interest €age Tests, on or after the Interest
Coverage Test Effective Date), prior to the endh&f Reinvestment Period (A) each
Coverage Test applicable on such date will befgatisr if not satisfied, such Coverage
Test will be maintained or improved, and (B) if BaCoverage Test is not satisfied, the
Principal Proceeds received in respect of any kefdWbligation or the proceeds of any
sale of a Defaulted Obligation shall not be reitedsn additional Collateral Obligations;

(i) &-(A) in the case of an additional Collateral Obligatpurchased with
the proceeds from the sale of a Credit Risk Obbgatr a Defaulted Obligation, either
(1) the Aggregate Principal Amount of all additibi@ollateral Obligations purchased
with the proceeds from such sale will at least éthm Sale Proceeds from such sale or
(2) the Aggregate Principal Amount of all Collate®dligations (excluding the Collateral
Obligation being sold but including, without duplion, the Collateral Obligation being
purchased and the anticipated cash proceeds,,ifo&sych sale that are not applied to
the purchase of such additional Collateral Obl@3tiplus, without duplication, the
amounts on deposit in the Principal Collection Sgbant, the Contribution Account (to
the extent such amounts have been designated fuicatmn as Principal Proceeds
pursuant to the definition dfPermitted Usg and theRamp-YpRamp-Up Account
(including Eligible Investments therein), will beegter than or equal to either (x) the
Reinvestment Target Par Balance or (y) such amanmigdiately prior to such sale and
(B) in the case of any other purchase of additi@wlateral Obligations purchased with
the proceeds from the sale of a Collateral Oblgatihe Aggregate Principal Amount of
the Collateral Obligations plus, without duplicatiothe amounts on deposit in the
Principal Collection Subaccount, the Contributioocdunt (to the extent such amounts
have been designated for application as Principatd®ds pursuant to the definition of
“Permitted Us® and theRamp-YpRamp-UpAccount (including Eligible Investments
therein), will be greater than or equal to eithgrthie Aggregate Principal Amount of the
Collateral Obligations and Principal Proceadsdepositin the Accountsimmediately
prior to such sale or (y) the Reinvestment TargetBalance;

(iv) {vi—either (A) each requirement or test, as the casg Ibea of the
Concentration Limitations and the Collateral Qualitest (except, in the case of an
additional Collateral Obligation purchased with gr®ceeds from the sale of a Credit
Risk Obligation, a Defaulted Obligation or an Eguecurity, the S&P CDO Monitor
Test) will be satisfied or (B) if any such requiramh or test was not satisfied immediately
prior to such investment, such requirement or waktoe maintained or improved after
giving effect to the investment; and

W) fvi-no Event of Default has occurred and is continuing.

Prior to the end of the Reinvestment Period, theuds may enter into
commitments to purchase Collateral Obligations thatCollateral Manager believes may
settle after the end of Reinvestment Period; pexyidhat the Collateral Manager
believes, in its commercially reasonable businedgment, that the settlement date with
respect to such purchase wil occur within 30 Besin Days of the date of the
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commitment to purchase such Collateral ObligatioN®t later than the Business Day
immediately preceding the end of the ReinvestmenioR, the Collateral Manager shall
deliver to the Trustee a schedule of Collateraigabibns purchased by the Issuer with
respect to which purchases the trade date hasredcout the settlement date has not yet
occurred and shall certify to the Trustee thatigafit Principal Proceeds are available
(including for this purpose, cash on deposit inPhiacipal Collection Subaccount as well
as any Principal Proceeds that will be receivedhieylssuer from the sale of Collateral
Obligations for which the trade date has alreadyuged but the settlement date has not
yet occurred or from maturity or a prepayment @dalateral Obligation that has been
announced) to effect the settlement of such Co#at@bligations.

(b) Post-ReinvestmentPeriod Investment Criteria Subject to the
requirements of Section 12.2(a), after the end h&f Reinvestment Period, the Collateral
Manager may, but will not be required to, reinvesincipal Proceeds that were received with
respect to sales of Credit Risk Obligations befive later of (x) 30 Business Days following
receipt of such Principal Proceeds and (y) theBasiness Day of the Collection Period in which
such Principal Proceeds were received, in additid®allateral Obligations @ubstitute
Obligations”); provided (i) the stated maturity of each Substitute Olvkgais equal to or
earlier than the stated maturity of the Credit RBkligation, (ii) after giving effect to the
reinvestment, the Minimum Floating Spread Test, Mhieimum Weighted Averagédcody's
ReeoveryRat€CouponTest, the Weighted Average Life Test, the Minimweighted Average
Coupontestthe Minimum-WeightedAverageS&P Recovery Rate Test and the Concentration
Limitations are satisfied, or if not satisfied, anaintained or improved as compared to such test
level prior to the sale of the related Credit Ridigation, (iii)(A) prior to the satisfaction of the
Controlling ClassCondition,the MaximumMoody's RatingFactorTestis satisfiedand(B) after
the satisfactiorof the Controlling ClassCondition,the MaximumMoody’s RatingFactorTestis
satisfied, or if not satisfied, maintainedor improved, in eachcaseatfter giving effect to the
reinvestment(iv) after giving effect to the reinvestment, theximum-Meoedy's RatingFactor
FestandtheCoverage Tests with respect to each Class of Sédloees are satisfiedi) the
S&P Rating of the Substitute Obligation is the saméigher than the S&P Rating of the Credit
Risk Obligation, ¥vi) no Event of Default has occurred and is contiguivi) a Restricted
Trading Period is not then in effect and ijvihe Aggregate Principal Amount of the Substitute
Obligation equals or exceeds the proceeds recéwadsuch sale of the Credit Risk Obligation.

Subject to the requirements of Section 12.2(agrdfte end of the Reinvestment
Period the Collateral Manager may, but will notrequired to, reinvest Principal Proceeds that
were received with respect to Unscheduled Prinéjagiments before the later of (x) 30 Business
Days following receipt of such Principal Proceedd &) the last Business Day of the Collection
Period in which such Principal Proceeds were reckinn Substitute Obligations; provided
(i) either (x) the Aggregate Principal Amount ogét8ubstitute Obligations equals or exceeds the
amount of such Unscheduled Principal Payments pthé/ Aggregate Principal Amount of all
Collateral Obligations plus, without duplicatiorhet amounts on deposit in the Principal
Collection Subaccount (including Eligible Investrtetherein), will be greater than or equal to
the Reinvestment Target Par Balance, (i) the dtataturity of each Substitute Obligation is
equal to or earlier than the stated maturity of@lodlateral Obligation with respect to which such
Unscheduled Principal Payment was made, (i) affiming effect to the reinvestment, the
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Minimum Floating Spread Test, the Minimum Weight&dierage Moody's—Recovery
RateCouponTest, the Weighted Average Life Test, the Minimeighted Averageceupen
Fest—theMinimum—Welighted-Average-S&P Recovery Rate Test and the Concentration
Limitations are satisfied, or if not satisfied, anaintained or improved as compared to such test
level prior to the receipt of the Unscheduled RpacPayment, (i)A) prior to the satisfaction

of the Controlling ClassCondition, the Maximum Moody’s Rating FactorTestis satisfiedand

(B) after the satisfactionof the Controlling Class Condition, the Maximum Moody's Rating
Factor Test is satisfied, or if not satisfied, naimed or improved, in each case after giving ¢ffec
to the reinvestment(v) after giving effect to the reinvestment, : i :
FactorFestandthe Coverage Tests with respect to each Class of Sedloees are satisfied,
(wvi) the S&P Rating of each Substitute Obligatiorhis $ame or higher than the S&P Rating of
the Collateral Obligation with respect to which lslnscheduled Principal Payment was made,
(vii) no Event of Default has occurred and is contguand (vil) a Restricted Trading Period is
not then in effect.

(c) Contribution Account At any time, the Collateral Manager may dirdw t
Trustee to apply amounts on deposit in the CortidhuAccount (as directed by the related
Contributor or, if no direction is given by the Goloutor, as directed by the Collateral Manager
in its reasenabiolediscretion) to one or more Permitted Uses.

(d)yReserved

(d) Exercise of Warrants. At any time, the Collat&ainager may, subject to
Section10.2(d).directthe Trusteeto applyInterestProceed®r PrincipalProceed$o makean
paymentsrequiredin connectionwith a workout or restructuringof a CollateralObligation or
exercisean option, warrant,right of conversioror similar right in connectionwith a workoutor
restructuring of a Collateral Obligation so long(ia@ny Equity Security received as a result will
be sold prior to receipt by the Issuer or an IsShidysidiary or, if such sale or other disposit®n i
prohibited by applicablelaw or an applicablecontractualrestrictionin the relatedUnderlying
Instrumentsthe Issueror the IssuerSubsidiary(or the CollateralManageron the Issuer’sor the
Issuer Subsidiary’sbehalf) will sell suchEquity Securityas soonas suchsaleor dispositionis

ermitted by applicable law_and not prohibited by such contractualrestriction or (i) the
CollateralManagerhasdeterminedbasedon advicefrom counselthat suchEquity Securityhas
been “received in lieu of debt previously contratti®r purposes of the Volcker Rule.

(e) Investment in Eligible Investment€ash on deposit in any Account (other
than the Payment Account and the Hedge Counter@aiigiteral Account) may be invested at
any time in Eligible Investments in accordance véthicle X. Funds on deposit in or otherwise
to the credit of the Hedge Counterparty Collat&@dount shall be invested as instructed by the
Collateral Manager in accordance with the relateddg¢ Agreement.

Section 12.3 Section-14-3Conditions Applicable to All Sale and Purchase
Transactions (a) Any transaction effected under this ArtXk 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 Affikst serves as investment adviser), shall be
effected in accordance with the requirements oti@ed2(0) of the Collateral Management
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Agreement on terms no less favorable to the Isthar would be the case if such Person were
not so Affiliated, providedthat the Trustee shall have no responsibilitptersee compliance
with this clause (a) by the other parties.

(b) Upon any acquisition of a Collateral Obligatigmursuant to this
Article XIlI, all of the Issuer’s right, title anchtierest to the Asset or Assets shall be Granted to
the Trustee pursuant to this Indenture, such Asséssets shall be Delivered to the Custodian,
and, if applicable, the Custodian shall receivehsAsset or Assets. The Trustee shall also
receive, not later than the Subsequent DeliveryeDan Officer’'s certificate of the Issuer
containing the statements set forth in Sectiona3(ik); provided that such requirement shall be
satisfied, and such statements shall be deemealvioldeen made by the Issuer, in respect of such
acquisition by the delivery to the Trustee of alérdgicket in respect thereof that is signed by an
Authorized Officer of the Collateral Manager.

(c) Notwithstanding anything contained in this AiXIl to the contrary and
without limiting the right to make any other per®d purchaseor sales, the Issuer shalso
have the right to effectrsthe sale of any Asset or purchase of any Collateréig@imn (x) that
has been consented to by Noteholders evidencingitfi) respect to purchases during the
Reinvestment Period and sales during or after teev@stment Period, at least 75% of the
Aggregate Outstanding Amount of each Class of SecWMotes and at least 75% of the
Aggregate Outstanding Amount of the Subordinatedebl@and (i) with respect to purchases
after the Reinvestment Period, 100% of the Aggeegantstanding Amount of each Class of
Notes and (y) of which each Rating Agency and thesteehadavebeen notified.

(d) Delivery of IssuerOrder Delivery of an Issuer Order or direction with
respect to the acquisition, sale or other dispositf an Asset shall be deemed to include a
certification that such acquisition, sale or otlisposition complies with the terms of this
Indenture.

Section 12.4 Seetion-14-4Disposition of llliguid Assets Notwithstanding
anything in this Indenture to the contrary, on 8uwsiness Day after the Reinvestment Period,
the Collateral Manager, in its sole discretion, magduct an auction on behalf of the Issuer of
lliquid Assets in accordance with the procedurescdibed herein. Promptly after receipt of
written notice from the Collateral Manager of satlction, the Trustee shall provide notice (in
such form as is prepared by the Collateral Manatgethe Holders of the Notes of an auction,
which notice shall set forth in reasonable detadescription of each llliquid Asset and the
following auction procedures: (i) any Holder onbécial owner of a Note may submit a written
bid within 10 Business Days after the date of sumtfice to purchase one or more llliquid Assets
no later than the date specified in the auctioncadiwhich shall be at least 15 Business Days
after the date of such notice); (i) each bid mustude an offer to purchase for a specified
amount of cash on a proposed settlement date eotlen 20 Business Days after the date of
the auction notice; (ii)) if no Holder or benefic@vner of a Note submits such a bid within the
time period specified under clause (i) above, unldgge Collateral Manager determines that
delivery in kind is not legally or commercially pt&cable and provides written notice thereof to
the Trustee, the Trustee shall provide notice tifeiee each Holder and offer to deliver (at such
Holder’s expense) a pro rata portion (as determbyethe Collateral Manager) of each unsold
llliquid Asset to the Holders or beneficial ownefsthe most senior Class of Notes that provide
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delivery instructions to the Trustee on or befdre tlate specified in such notice, subject to
minimum denominations; providethat, to the extent that minimum denominationsidbpermit

a pro rata distribution, the Trustee shall distigbthe Illiquid Assets on a pro rata basis to the
extent possible and the Collateral Manager shigtséy lottery the Holder or beneficial owner
to whom the remaining amount shall be delivered daliver written notice thereof to the
Trustee; providedfurther, that the Trustee shall use commercially reasenetbbrts to effect
delivery of such interests; and (iv) if no such ¢#ol or beneficial owner provides delivery
instructions to the Trustee, the Trustee shall pttymmotify the Collateral Manager and offer to
deliver (at the cost of the Issuer) the lliquidsAsto the Collateral Manager. If the Collateral
Manager declines such offer, the Trustee shall ®lah action as reasonably directed by the
Collateral Manager (on behalf of the Issuer) intmgito dispose of the llliquid Asset, which may
be by donation to a charity, abandonment or otheans. The Trustee shall have no duty,
obligation or responsibility with respect to thdesaf any llliquid Asset other than to act upon
the instruction of the Collateral Manager and inocadance with the provisions of this Indenture.

ARTICLE XIll ARHCEE XM

NOTEHOLDERS’ RELATIONS

Section 13.1 _Subordination(a) Anything in this Indenture or the Notesthe
contrary notwithstanding, the Holders of each Cé&ddotes that constitute a Junior Class agree
for the benefit of the Holders of the Notes of e&lority Class with respect to such Junior
Class that such Junior Class shall be subordinadgueior to the Notes of each such Priority
Class to the extent and in the manner set forthisnindenture. If any Event of Default has not
been cured or waived and acceleration occurs andtisvaived in accordance with Article V,
including as a result of an Event of Default spedifin Section 5.1(g) o%ection5.1(h), each
Priority Class shall be paid in full in Cash or,ttee extent a Majority of such Class consents,
other than in Cash, before any further paymentisiribution of any kind is made on account of
any Junior Class with respect thereto, in accorgavith Section 11.1(a)(iii).

(b) In the event that, notwithstanding the provisi@f this Indenture, any
Holder of Notes of any Junior Class shall have iveckany payment or distribution in respect of
such Notes contrary to the provisions of this Indesy then, unless and until each Priority Class
with respect thereto shall have been paid in fulCash or, to the extent a Majority of such
Priority Class consents, other than in Cash in @ame with this Indenture, such payment or
distribution shall be received and held in trusttfee benefit of, and shall forthwith be paid over
and delivered to, the Trustee, which shall pay dativer the same to the Holders of the
applicable Priority Class(es) in accordance witls tlndenture; providedthat if any such
payment or distribution is made other than in Casshall be held by the Trustee as part of the
Assets and subject in all respects to the prowssadrthis Indenture, including this Section 13.1.

(c) Each Holder of Notes of any Junior Class agwes all Holders of the
applicable Priority Classes that such Holder ofi@iu@lass Notes shall not demand, accept, or
receive any payment or distribution in respectumhsNotes in violation of the provisions of this
Indenture including, without limitation, this Seani13.1; providedthat after a Priority Class has
been paid in full, the Holders of the related Juiiitass or Classes shall be fully subrogated to
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the rights of the Holders of such Priority Classothing in this Section 13.1 shall affect the
obligation of the Issuer to pay Holders of any dusilass of Notes.

(d) The Holders of each Class of Notes agree, ®ib#nefit of all Holders of
each Class of Notes, not to cause the filing odét#ipn in bankruptcy against the Issuer, the Co-
Issuer or any Issuer Subsidiary until the paymentull of all Notes (and any other debt
obligations of the Issuer that have been rated ugsuance by any rating agency at the request
of the Issuer) and the expiration of a period eqaabne year and one day or, if longer, the
applicable preference period then in effect @oe day, following such payment in full.

(e) Notwithstanding anything in this Indenture toe tlcontrary, this
Section 13.1 shall be subject in all respects wiG@e5.4(e).

Section 13.2 Seetion-15-Standardf Conduct In exercising any of its or their
voting rights, rights to direct and consent or aftiyer rights as a Holder under this Indenture, a
Holder or Holders shall not have any obligatiordaty to any Person or to consider or take into
account the interests of any Person and shalledalbe to any Person for any action taken by it
or them or at its or their direction or any failumgit or them to act or to direct that an actien b
taken, without regard to whether such action octina benefits or adversely affects any Holder,
the Issuer, or any other Person, except for abilithato which such Holder may be subject to
the extent the same results from such Holder'satpkr directing an action, or failing to take or
direct an action, in bad faith or in violation detexpress terms of this Indenture.

ARTICLE XIV _ARHCEE XV

MISCELLANEOUS

Section 14.1 Seetion-16-2Form of DocumentsDeliveredto Trustee In any
case where several matters are required to bdiexry, or covered by an opinion of, any
specified Person, it is not necessary that all suekters be certified by, or covered by the
opinion of, only one such Person, or that theydeestified or covered by only one document,
but one such Person may certify or give an opimigh respect to some matters and one or more
other such Persons as to other matters, and ahyP&rson may certify or give an opinion as to
such matters in one or several documents.

Any certificate or opinion of an Officer of the isw, the Co-Issuer or the
Collateral Manager may be based, insofar as ite®léo legal matters, upon a certificate or
opinion of, or representations by, counsel (pradjdthat such counsel is a nationally or
internationally recognized and reputable law firmecor more of the partners of which are
admitted to practice before the highest court gf Grate of the United States or the District of
Columbia (or the Cayman Islands, in the case dadg@nion relating to the laws of the Cayman
Islands), which law firm may, except as otherwis@ressly provided in this Indenture, be
counsel for the Issuer or the Co-Issuer), unlest €dfficer knows, or should know that the
certificate or opinion or representations with extpto the matters upon which such certificate
or opinion is based are erroneous. Any such mati of an Officer of the Issuer, Co-Issuer or
the Collateral Manager or Opinion of Counsel maybbsed, insofar as it relates to factual
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matters, upon a certificate or opinion of, or rapreations by, the Issuer, the Co-Issuer, the
Collateral Manager or any other Person, statingtti@information with respect to such factual

matters is in the possession of the Issuer, thésQeer, the Collateral Manager or such other
Person, unless such Officer of the Issuer, Co-tssu¢he Collateral Manager or such counsel
knows that the certificate or opinion or represeots with respect to such matters are

erroneous. Any Opinion of Counsel may also be dhassofar as it relates to factual matters,

upon a certificate or opinion of, or representaibg, an Officer of the Collateral Manager, the

Issuer or the Co-Issuer, stating that the inforomatwvith respect to such matters is in the
possession of the Collateral Manager, the Issugh@rCo-Issuer, unless such counsel knows
that the certificate or opinion or representatiitf respect to such matters are erroneous.

Where any Person is required to make, give or égegvo 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 providetiat the absence 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 eitbe-Issuer, then notwithstanding that the
satisfaction of such condition is a condition poEr@ to such Co-Issuer’s right to make such
request or direction, the Trustee shall be protettecting in accordance with such request or
direction if it does not have knowledge of the acence and continuation of such Default or
Event of Default as provided in Section 6.1(d).

Section 14.2 Actsof Holders (a) Any request, demand, authorization,
direction, notice, consent, waiver or other acpoovided by this Indenture to be given or taken
by Holders may be embodied in and evidenced byoomeore instruments of substantially similar
tenor signed by such Holders in writing or by aeragduly appointed in writing; and, except as
herein otherwise expressly provided, such actiatl bbcome effective when such instrument or
instruments are delivered to the Trustee, and, evihés hereby expressly required, to the Issuer.
Such instrument or instruments (and the action atio@s embodied therein and evidenced
thereby) are herein sometimes referred to as Awt”"“or “Act of Holders’ signing such
instrument or instruments. Proof of executionmf auch instrument or of a writing appointing
any such agent shall be sufficient for any purpafsdis Indenture and conclusive in favor of the
Trustee and the Co-Issuers, if made in the mamostided in this Section 14.2.

(b) The fact and date of the execution by any Peo$@my such instrument or
writing may be proved in any manner which the Teasieems sufficient.

(c) The principal amount or face amount, as the oasg be, and registered
numbers of Notes held by any Person, and the datech Person’s holding the same, shall be
proved by the Register.

(d) Any request, demand, authorization, directiastjog, consent, waiver or
other action by the Holder of any Notes shall limel Holder (and any transferee thereof) of such
and of every Note issued upon the registratioretbfenr in exchange therefor or in lieu thereof,
in respect of anything done, omitted or sufferedbéadone by the Trustee, the Issuer or the Co-
Issuer in reliance thereon, whether or not notadibsuch action is made upon such Note.
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Section 14.3 Noticestc.,to Trustee,the Co-Issuersthe CollateralManager,
the Initial Purchaserthe CollateralAdministrator,the Administrator,any HedgeCounterparty
and eachRating Agencyandthe rish-Listing-Agent  (a) Any request, demand, authorization,
direction, instruction, order, notice, consent, wgaior Act of Holders or other documents
provided or permitted by this Indenture to be magen, given, delivered, e-mailed or furnished
to, or filed with:

() the Trustee shall be sufficient for every pupd®ereunder if made, given,
furnished or filed in writing to and mailed, by tied mail, return receipt requested,
hand delivered, sent by overnight courier servicargnteeing next day deliveryr by
electronic majl-erby-faesimileinlegibleform (of a .pdf or similar file signedby the
appropriatePerson) to the Trustee addressed to it at its applic&ldeporate Trust
Office, or at any other address previously furnishmewriting to the other parties hereto
by the Trustee, and executed by an Authorized €ffif the entity sending such request,
demand, authorization, direction, instruction, erdaotice, consent, waiver or other
document, providedhat any demand, authorization, direction, ingian, order, notice,
consent, waiver or other document sent to U.S. Bdakional Association (in any
capacity hereunder) will be deemed effective orgpnureceipt thereof by U.S. Bank
National Association;

(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 Intertrust SPV (Cayrhmnited, 190 Elgin Avenue, George
Town, Grand Cayman KY1-9005, Cayman Islands, AibentThe Directors, facsimile
no. (345) 945-4757 or by email to cayman.spvinfa@tnustgroup.com or to the Co-
Issuer addressed to it at c/o Intertrust Corpor@srvices Delaware Ltd. (the
“Registered Agent’), 200 Bellevue Parkway, Suite 210, Wilmington, DE9809,
facsimile no. (302) 798-5841, telephone no. (3028-3860, or at any other address
previously furnished in writing to the other pastieereto by the Issuer or the Co-Issuer,
as the case may be, with a copy to the Collateeaddder at its address below;

(i) the Collateral Manager shall be sufficient fwery purpose hereunder if in
writing and mailed, first class postage prepaidichdelivered, sent by overnight courier
service in legible form, to the Collateral Manageldressed to it at GSO / Blackstone
Debt Funds Management LLC, 345 Park Avenue, 31sbrFINew York, New York
10154, telephone no. (212) 503-2100, Attention:OGEroup, Regarding: Webster Park
CLO, Ltd., or by email to GSOLegal@Blackstone.canabany other address previously
furnished in writing to the parties hereto;

(iv) the Initial Purchaser shall be sufficient foreey purpose hereunder if in
writing and mailed, first class postage prepaidichdelivered, sent by overnight courier
service or by telecopy in legible form, addressed &t Citigroup Global Markets Inc.,
390 Greenwich Street,4Floor, New York, New York 10013, Attention: Global
Structured Products Group, or at any other addyglssequently furnished in writing to
the Co-Issuers and the Trustee by the Initial Paseh
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(V) the Collateral Administrator shall be sufficidot every purpose hereunder
if in writing and mailed, first class postage prepdand delivered, sent by overnight
courier serviceor by-faesimileinlegibleformbe electronicmail (of a .pdf or similar file
signedby the appropriatePerson) to the Collateral Administrator at U.S. Bank dagl
Association, One Federal Stree¥®Third Floor, Boston,MAMassachusett©2110,
Attention: Corporate Trust Services— Webster Park CLO, Ltd., or at any other address
previously furnished in writing to the parties Here

(vi) any Hedge Counterparty shall be sufficient deery purpose hereunder if
in writing and mailed, first class postage prepdidnd delivered, sent by overnight
courier service or by facsimile in legible formgsoch Hedge Counterparty at the address
or facsimile number previously furnished in writitgeach of the Issuer, the Trustee and
the Collateral Manager by such Hedge Counterparty;

(vi) the Rating Agencies shall be sufficient foreey purpose hereunder (unless
otherwise herein expressly provided) if in writiagd mailed, first class postage prepaid,
hand delivered, sent by overnlght courler ser\mceetch Ratlng Agency (A) in the case of

tch b emallto cdo. survelllance fltchratl g:om and (B) in
the case of S&P, 55 Water Street, 41st Floor, NeskYNew York 10041-0003 or by

facsimile in legible form to facsimile no. (212)832655, Attention: Asset Backed-
CBO/CLO Surveillance or by electronic copy to
CDO_Surveillance @andardandpoeagpglobalcom; provided that (x) in respect to any
request to S&P for confirmation of its Initial Ragi of theSecured\otes(otherthanthe
Class A-D Noteg pursuant to Section 7.18(f), such request mustubenitted by email
to CDOEffectiveDatePortfolios@andardandpeagpglobalcom; (y) in respect of any
application for, or the provision of informationrguant to Section 10.11 in connection
with, a ratings estimate by S&P in respect of da@elal Obligation, Information must be
submitted to creditestimates@reigspglobalcom and (z) in respect to any request to
S&P for CDO Monitor cases, such request must be t set

CbOMeniter@standardandpoeors-cGDOMonitor@spglobal.conand

(viit) »-the Administrator shall be sufficient for every pase hereunder if
made, given, furnished or filed in writing to ancil@d, by certified mail, return receipt
requested, hand delivered, sent by overnight cowgvice guaranteeing next day
delivery or by facsimile in legible form, to the Aihistrator addressed to it at Intertrust
SPV (Cayman) Limited, 190 Elgin Avenue, George Tpwnand Cayman KY1-9005,
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Cayman Islands, Attention: The Directors, facsimite (345) 945-4757or by emailto
cayman.spvinfo@intertrustgroup.com.

(b) In the event that any provision in this Indestwalls for any notice or
document to be delivered simultaneously to the tBeind any other person or entity, the
Trustee’s receipt of such notice or document rdltle the Trustee to assume that such notice
or document was delivered to such other persombityainless otherwise expressly specified
herein.

(©) Notwithstanding any provision to the contrarytaned herein or in any
agreement or document related thereto, any reﬁ:altEment or other |nformat|on requwed to be
provided by the Issuer or the Trustge
Steck-Exehanganay be provided by prowdlng access to a websmcammng such |nformat|on

Section 14.4 Seection-16-4Notices to Holders; Waiver. Except as otherwise
expressly provided herein, where this Indenturerides for notice to Holders of any event,

(@) such notice shall be sufficiently given to Hoklé in writing and mailed,
first class postage prepaid, to each Holder affebtesuch event, at the address of such Holder
as it appears in the Register (or, in the casealdéts of Global Notes, emailed to DTC for
distribution to each beneficial owner affected bglsevent), not earlier than the earliest date and
not later than the latest date, prescribed foigithieg of such notice; and

(b) such notice shall be in the English language.
Such notices will be deemed to have been givememlate of such mailing.

Notwithstanding clause (a) above, a Holder may tjieeTrustee a written notice
in a form acceptable to the Trustee that it is estjng that notices to it be given by electronic
mail or by facsimile transmissions and statingeleetronic mail address or facsimile number for
such transmission. Thereatfter, the Trustee shallrgptices to such Holder by electronic mail or
facsimile transmission, as so requested; provitiet if such notice also requests that notices be
given by mail, then such notice shall also be giwemail in accordance with clause (a) above.

At the expense of the Issuer, the Trustee shallestdlo any Holder of Notes or
any Person that has certified to the Trustee imiing substantially in the form of Exhibit D to
this Indenture that it is the owner of a benefiaiérest in a Global Note, any information or
notice relating to this Indenture and requesteletgo delivered by a Holder or a Person that has
made such certification that is reasonably avalablthe Trustee (other than items protected by
attorney-client privilege or information or docuntenmeceived from Independent accountants
subject to restrictions or prohibitions on disclespursuant to an engagement letter).

Neither the failure to mail any notice, nor anyetfin any notice so mailed, to
any particular Holder shall affect the sufficierafysuch notice with respect to other Holders. In
case by reason of the suspension of regular maiteeas a 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 @giired to be given pursuant to any provision
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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 nean such notice may be
waived in writing by any Person entitled to recesueh notice, either before or after the event,
and such waiver shall be the equivalent of suclic@otWaivers of notice by Holders shall be
filed with the Trustee but such filing shall not Aecondition precedent to the validity of any
action taken in reliance upon such waiver.

Section 14.5 Section-16.5Effect of Headingsand Table of Contents The
Article and Section headings herein (including thased in cross-references herein) and the
Table of Contents are for convenience only and sbalaffect the construction hereof.

Section 14.6 Section-16.6-Successorsand Assigns  All covenants and
agreements in this Indenture by the Co-Issuers lshdl their respective successors and assigns,
whether so expressed or not.

Section 14.7 Seetien-16-7Severability If any term, provision, covenant or
condition of this Indenture or the Notes, or th@laation thereof to any party hereto or any
circumstance, is held to be unenforceable, invalidlegal (in whole or in part) for any reason
(in any relevant jurisdiction), the remaining termsovisions, covenants and conditions of this
Indenture or the Notes, modified by the deletionh&f unenforceable, invalid or illegal portion
(in any relevant jurisdiction), will continue inlfidorce and effect, and such unenforceability,
invalidity, or illegality will not otherwise affecthe enforceability, validity or legality of the
remaining terms, provisions, covenants and condtaf this Indenture or the Notes, as the case
may be, so long as this Indenture or the Noteshegase may be, as so modified continues to
express, without material change, the originalnnbss of the parties as to the subject matter
hereof and the deletion of such portion of thiseimdire or the Notes, as the case may be, will
not substantially impair the respective expectationreciprocal obligations of the parties or the
practical realization of the benefits that woultiertvise be conferred upon the parties.

Section 14.8 Section-16-Benefitsof Indenture Nothing in this Indenture or in
the Notes, expressed or implied, shall give to Resson, other than the parties hereto and their
successors hereunder, the Collateral Manager, thikat€al Administrator, each Hedge
Counterparty, the Holders of the Notes and (toaxient provided herein) the Administrator
(solely in its capacity as such) any benefit or gyl or equitable right, remedy or claim under
this Indenture.

Section 14.9 Section-16-9Reserved]

Section 14.10Section-16-1@overningLaw. This Indenture and the Notes shall
be construed in accordance with, and this Inderdndethe Notes and any matters arising out of
or relating in any way whatsoever to this Indentareghe Notes (whether in contract, tort or
otherwise), shall be governed by, the law of thetesof New York.

Section 14.11Sectiop-16-1Bubmission to JurisdictionWith respect to any suit,
action or proceedings relating to this Indentureigy matter between the parties arising under
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or in connection with this IndentureRfoceeding$), each party irrevocably: (i) submits to the
non-exclusive jurisdiction of the Supreme Courtlef State of New York sitting in the Borough
of Manhattan and the U.S. District Court for theuBern District of New York, and any

appellate court from any thereof; and (ii) waiveg abjection which it may have at any time to
the laying of venue of any Proceedings broughtny such court, waives any claim that such
Proceedings have been brought in an inconvenieatrf@and 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
jurisdiction, nor will the bringing of Proceedings any one or more jurisdictions preclude the
bringing of Proceedings in any other jurisdiction.

Section 14.12Section-16-1AVaiver of Jury Trial. EACH OF THE ISSUER,
THE CO-ISSUERAND, THE TRUSTEEAND THE HOLDERSHEREBY IRREVOCABLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY AND
ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDINGARISING OUT OF OR
RELATING TO THIS INDENTURE, THE NOTES OR THE TRANSZIONS
CONTEMPLATED HEREBY. Each party hereby (i) cedsdithat no representative, agent or
attorney of the other has represented, expresshthmrwise, that the other would not, in the
event of a Proceeding, seek to enforce the forggaimiver and (ii) acknowledges that it has
been induced to enter into this Indenture by, amotiger things, the mutual waivers and
certifications in this paragraph.

Section 14.13Sectien-16-13Lounterparts This Indenture and the Notes (and
each amendment, modification and waiver in respédhis Indenture or the Notes) may be
executed and delivered in counterparts (includypdabsimile transmission), each of which will
be deemed an original, and all of which togethemsttute one and the same instrument.
Delivery of an executed counterpart of this Indemtby e-mail (PDF) or telecopy shall be
effective as delivery of a manually executed conp#d of this Indenture.

Section 14.14Section-16-14Acts of Issuer Any request, demand, authorization,
direction, notice, consent, waiver or other actmovided by this Indenture to be given or
performed by the Issuer shall be effective if gieemperformed by the Issuer or by the Collateral
Manager on the Issuer’s behalf.

Section 14.15 Confidentialnformation (a) The Trustee and the Collateral
Administrator will maintain the confidentiality @fl Confidential Information in accordance with
procedures adopted by the Issuer (after consuttatith the Co-Issuer) in good faith to protect
Confidential Information of third parties deliveréd such Person; providethat such Person
may deliver or disclose Confidential Information: to(i) such Person’s directors, trustees,
officers, employees, agents, attorneys and affsiatvho agree to hold confidential the
Confidential Information substantially in accordaneith the terms of this Section 14.15 and to
the extent such disclosure is reasonably requoedhe administration of this Indenture, the
matters contemplated hereby or the investment septed by the Notes; (ii) such Person’s
financial advisors, auditors and other professi@tblisors who agree to hold confidential the
Confidential Information substantially in accordaneith the terms of this Section 14.15 and to
the extent such disclosure is reasonably requoedhe administration of this Indenture, the
matters contemplated hereby or the investment septed by the Notes; (iii) any Holder;
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(iv) any Person of the type that would be, to sBehson’s knowledge, permitted to acquire or
have transferred to it Notes in accordance withréggiirements of Section 2.5 hereof to which
such Person sells or offers to sell any such Notng part thereof (if such Person has agreed in
writing prior to its receipt of such Confidentiafbrmation to be bound by the provisions of this
Section 14.15); (v) any other Person from whichhstarmer Person offers to purchase any
security of the Co-Issuers (if such other Persanawmaeed in writing prior to its receipt of such
Confidential Information to be bound by the promms of this Section 14.15); (vi) any federal or
state or other regulatory, governmental or judigighority having jurisdiction over such Person;
(vii) the National Association of Insurance Comnaisers or any similar organization, or any
nationally recognized rating agency that requiresess to information about the investment
portfolio of such Person, reinsurers and liquiditigyd credit providers that agree to hold
confidential the Confidential Information substaillyi in accordance with this Section 14.15;
(viii) Meedy'sFitch or S&P; (ix) Intex Solutions Inc. (or any othemsar service providers as
determined by the Collateral Manager in its reabenpidgment) in accordance wigeetion
10Article X hereof; (x) any other Person with the consenthef€o-Issuers and the Collateral
Manager; or (xi) any other Person to which suchvesi or disclosure may be necessary or
appropriate (A) to effect compliance with any lawle, regulation or order applicable to such
Person, (B) in response to any subpoena or othgat frocess upon prior notice to the Co-
Issuers (unless prohibited by applicable law, raleler or decree or other requirement having
the force of law), (C) in connection with any laigon to which such Person is a party upon prior
notice to the Co-lssuers (unless prohibited by iepiple law, rule, order or decree or other
requirement having the force of law), (D) if an Bvef Default has occurred and is continuing,
to the extent such Person may reasonably detesuctedelivery and disclosure to be necessary
or appropriate in the enforcement or for the priodecof the rights and remedies under the
Notes or this Indenture or (E) in the Trustee'Caotlateral Administrator’s performance of its
obligations under this Indenture, the Collateramiastration Agreement or other transaction
document related thereto; and providduat delivery to Holders by the Trustee or thdla@eral
Administrator of any report of information requirbg the terms of this Indenture to be provided
to Holders shall not be a violation of this Sectigh1l5. Each Holder of Notes agrees, except as
set forth in clauses (vi), (vii), (ix) and (xi) ab® that it shall use the Confidential Informatfon

the sole purpose of making an investment in theedlatr administering its investment in the
Notes; and that the Trustee and the Collateral Agtnator shall neither be required nor
authorized to disclose to Holders any Confidemtdrmation in violation of this Section 14.15.
In the event of any required disclosure of the @emnitial Information by such Holder, such
Holder agrees to use reasonable efforts to prafeet confidentiality of the Confidential
Information. Each Holder of a Note, by its acceptaof a Note, will be deemed to have agreed
to be bound by and to be entitled to the benefithis Section 14.15.

(b) For the purposes of this Section 14.1&ofifidential Information”
means information delivered to the Trustee, thdathl Administrator or any Holder of Notes
by or on behalf of the Co-Issuers in connectionhwénd relating to the transactions
contemplated by or otherwise pursuant to this Ihden provided that such term does not
include information that: (i) was publicly knowrr @therwise known to the Trustee, the
Collateral Administrator or such Holder prior toetime of such disclosure; (ii) subsequently
becomes publicly known through no act or omissipthie Trustee, the Collateral Administrator,
any Holder or any person acting on behalf of thaslee, the Collateral Administrator or any
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Holder; (iii) otherwise is known or becomes knownthe Trustee, the Collateral Administrator
or any Holder other than (x) through disclosureh®y Co-lssuers or (y) to the knowledge of the
Trustee, the Collateral Administrator or a Holdas the case may be, in each case after
reasonable inquiry, as a result of the breachfiofugiary duty to the Co-Issuers or a contractual
duty to the Co-Issuers; or (iv) is allowed to beated as non-confidential by consent of the Co-
Issuers.

(c) Notwithstanding the foregoing, the Trustee anke tCollateral
Administrator may disclose Confidential Informatiom the extent disclosure thereof may be
required by law or by any regulatory or governmkmtathority and the Trustee and the
Collateral Administrator may disclose on a confisErbasis any Confidential Information to its
agents, attorneys and auditors in connection with performance of its responsibilities
hereunder.

Section 14.16Section-16-1d. iability of Co-lIssuers Notwithstanding any other
terms of this Indenture, the Notes or any otheeagpent entered into between, inter alia, the
Co-Issuers or otherwise, neither of the Co-Issskadl have any liability whatsoever to the other
of the Co-Issuers under this Indenture, the Nateg,such agreement or otherwise and, without
prejudice to the generality of the foregoing, neitbf the Co-Issuers 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 the othereo€tilssuers. In particular, neither of the Co-
Issuers shall be entitled to petition or take athep steps for the winding up or bankruptcy of
the other of the Co-lssuers or any Issuer Subgidiarshall have any claim in respect of any
assets of the other of the Co-Issuers.

ARTICLE XV ARHCLEEXVH-—

ASSIGNMENT OF CERTAIN AGREEMENTS

Section 15.1 _Assignmeiatf CollateralManagemenfgreement (a) The Issuer
hereby acknowledges that its Grant pursuant tditsteGranting Clause hereof includes all of
the Issuer’s estate, right, title and interest tm, and under the Collateral Management
Agreement, including (i) the right to give all s, consents and releases thereunder, (i) the
right to give all notices of termination and to ¢akny legal action upon the breach of an
obligation of the Collateral Manager thereundecluding the commencement, conduct and
consummation of proceedings at law or in equity) tfie right to receive all notices,
accountings, consents, releases and statemeneuider and (iv) the right to do any and all
other things whatsoever that the Issuer is or neagrititled to do thereunder; provigexkcept
as otherwise expressly set forth in this Indenttine, Trustee shall not have the authority to
exercise any of the rights set forth in (i) throgf above or that may otherwise arise as a result
of the Grant until the occurrence of an Event ofaDi hereunder and such authority shall
terminate at such time, if any, as such Event dalleis cured or waived.

(b) The assignment made hereby is executed as arallatecurity, and the
execution and delivery hereby shall not in any wapyair or diminish the obligations of the Issuer
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under the provisions of the Collateral Managemegte@ment, nor shall any of the obligations
contained in the Collateral Management Agreemenmpesed on the Trustee.

(c) Upon the retirement of the Notes, the paymerdlladdmounts required to
be paid pursuant to the Priority of Payments amedréfease of the Assets from the lien of this
Indenture, this assignment and all rights heresigasd to the Trustee for the benefit of the
Noteholders shall cease and terminate and alldtaes right, title and interest of the Trustee in,
to and under the Collateral Management Agreemeait skvert to the Issuer and no further
instrument or act shall be necessary to evidencle rmination and reversion.

(d) The Issuer represents that the lIssuer has netuted any other
assignment of the Collateral Management Agreement.

(e) The Issuer agrees that this assignment is icede, and that it will not
take any action which is inconsistent with thisigrement or make any other assignment
inconsistent herewith. The Issuer will, from tirtee time, execute all instruments of further
assurance and all such supplemental instruments negpect to this assignment as may be
necessary to continue and maintain the effectigeagsuch assignment.

) The Issuer hereby covenants and agrees thabmpensation payable to a
successor Collateral Manager from payment on tleet&sshall be greater than that permitted to
the Collateral Manager under the Collateral Managem\greement without the prior written
consent of a Majority of each Class of Notes, \gptnparately by Class.

(9) The Issuer hereby agrees, and hereby undertakaistain the agreement
and consent of the Collateral Manager in the Gaidt Management Agreement, to the
following:

(i) The Collateral Manager shall consent to the mions of this assignment
and agree to perform any provisions of this Indentapplicable to the Collateral
Manager subject to the terms (including the stahadrcare set forth in the Collateral
Management Agreement) of the Collateral Managergntement.

(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 Holders amdCtilateral Manager shall agree that
all of the representations, covenants and agresnmatle by the Collateral Manager in
the Collateral Management Agreement are also ferbnefit of theFruste&ecured
Parties

(i) The Collateral Manager shall deliver to theu$tee copies of all notices,
statements, communications and instruments detivereequired to be delivered by the
Collateral Manager to the Issuer pursuant to thkatéoal Management Agreement.

(iv) The Issuer and the Collateral Manager (withicetto but without the
consent of the Trustee) may amend the Collaterallddement Agreement to (A) correct
inconsistencies, typographical or other errorsecsfor ambiguities, (B) conform the
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Collateral Management Agreement to the final OfigrCircular with respect to the
Secured Notes or to this Indenture (as it may bended from time to time pursuant to
Article VIII), (C) permanently remove any Manageméiee payable to the Collateral
Manager, (D) add to the covenants of the Issué¢heCollateral Manager for the benefit
of the Holders of the Notes, or (E) take any actdmisable, necessary or helpful (x) to
prevent the Issuer or any Issuer Subsidiary froingbsubject to (or to otherwise
minimize) withholding or other taxes, fees or ass@mts, including by complying with
FATCA, or (y) to reduce the risk that the Issueryrba treated as engaged in a trade or
business within the United States for U.S. feder@me tax purposes or otherwise
subject to U.S. federal, state or local income daxa net income basis, in each case
without the consent of the Holders of any Netesiwithoutsatisfactiorafthe Moody's
Rating-Cendition) but with notice to each Rating Agency. Any otherendment to the
Collateral Management Agreement shall be permitél the consent of a Majority of
the Controlling Class.

(v) Except as otherwise set forth herein and thefieidluding pursuant to
Section 9 of the Collateral Management Agreemetit® Collateral Manager shall
continue to serve as Collateral Manager under thi#at€ral Management Agreement
notwithstanding that the Collateral Manager shatlimve received amounts due it under
the Collateral Management Agreement because suffidunds were not then available
hereunder to pay such amounts in accordance waPtiority of Payments set forth
under Section 11.1. The Collateral Manager agneeso cause the filing of a petition in
bankruptcy against the Issuer, the Co-Issuer ofdssuer Subsidiary for the nonpayment
of the fees or other amounts payable by the Issier, Co-Issuer or such Issuer
Subsidiary to the Collateral Manager under thea@@lbl Management Agreement or any
other Transaction Document until the payment ih dd@ilall Notes (and any other debt
obligations of the Issuer, the Co-Issuer or susids Subsidiary that have been rated
upon issuance by any rating agency at the requestdssuer, the Co-Issuer or such
Issuer Subsidiary, as applicable) issued undetrisnture and the expiration of a period
equal to one year and a day, or, if longer, thdicape preference period plase day,
following such payment. Nothing in this SectionIlShall preclude, or be deemed to
stop, the Collateral Manager (i) from taking anyiat prior to the expiration of the
aforementioned period in (A) any case or Proceedalgntarily fled or commenced by
the Issuer, the Co-lssuer or any Issuer Subsidar{B) any involuntary insolvency
Proceeding filed or commenced by a Person othem tha Collateral Manager, or
(i) from commencing against the Issuer, the Cardsor any Issuer Subsidiary or any of
its properties any legal action which is not a lvapkcy, reorganization, arrangement,
insolvency, moratorium or liquidation proceeding.

(vi) Except with respect to transactions contempldig Sectiors2(o) of the
Collateral Management Agreement, if the Collatétahager determines that it or any of
its Affiliates has a conflict of interest betwedretHolder of any Notes and any other
account or portfolio for which the Collateral Maeagr any of its Affiliates is serving as
investment adviser which relates to any actiongdabken with respect to any Asset, then
the Collateral Manager will give written notice the Trustee, who shall promptly
forward such notice to the relevant Holder, briefyscribing such conflict and the action
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it proposes to take. The provisions of this claiwgeshall not apply to any transaction
permitted by the terms of the Collateral Managemgreement.

- signature page follows -
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IN WITNESS WHEREOF, we have set our hands as ofdédne and year first
written above.

Executed as a Deed by:

WEBSTER PARK CLO, LTD.,
as Issuer

By:

Name:
Title:

In the presence of:

Witness:

Name:
Title:

[Signature Page to the Indenture]



WEBSTER PARK CLO, LLC,
as Co-lIssuer

By:

Name:
Title:

[Signature Page to the Indenture]



U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:

[Signature Page to the Indenture]
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SCHEDULES
MOODY'’'S RATING DEFINITIONS

MOODY’'S DEFAULT PROBABILITY RATING

With respect to any Collateral Obligation (otheairtta DIP Collateral Obligation),
as of any date of determination, the rating detagchiin accordance with the following
methodology:

€) if the Obligor of such Collateral Obligation hasorporate family rating
by Moody'’s, then such corporate family rating (bthe Obligor itself does not have a corporate
family rating by Moody’s, the corporate family ragi of any entity in the Obligor’s corporate
family);

(b) if not determined pursuant to clause (a) abdivéhe Obligor of such
Collateral Obligation has one or more senior unsstwbligations publicly rated by Moody's,
then the Moody’s public rating on any such obligatias selected by the Collateral Manager in
its sole discretion;

(c) if not determined pursuant to clause (a) orafimve, if the Obligor of
such Collateral Obligation has one or more ser@oused obligations publicly rated by Moody’s,
then the Moody’s rating that is one subcategorpwethe Moody's public rating on any such
obligation, as selected by the Collateral Managédisisole discretion;

(d) if not determined pursuant to clause (a), (bj@rabove, but a rating or
rating estimate has been assigned to such Coll&@éfgation by Moody’s upon the request of
the Issuer or the Collateral Manager, such ratmgbng estimate; and

(e) if not determined pursuant to clause (a), ®)o¢ (d) above, the Moody's
Derived Rating;

provided that any Moody's Default Probability Rating deb@red on the basis of an estimated
rating pursuant to clause (d) above that has nen benewed by Moody’s on or before the 13-
month anniversary of its issuance or prior renemithibe deemed to be (x) for a period of 60
days, one subcategory below the previous estimatitg and (y) thereafter, “Caa3”, in each
case pending receipt of such rating; providedther, that the Moody's Default Probability
Rating with respect to any DIP Collateral Obligat&hall be the rating assigned by clause (iii) of
the definition of “Moody’s Derived Rating.”

MOODY'’S RATING

With respect to angellateralObligationetherthana BHP-Collateral Obligation,

as of any date of determination, the rating detegchiin accordance with the following
methodology:

€) With respect to a Collateral Obligation that (&) publicly rated by
Moody’s, such public rating, or (B) is not publiagigted by Moody’s but for which a rating or
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rating estimate has been assigned by Moody’s uperréquest of the Issuer or the Collateral
Manager, such rating or, in the case of a ratitgnase, the applicable rating estimate for such
obligation;

(b) With respect to a Collateral Obligation thati$oody’s Senior Secured
Loan or Participation Interest in a Moody's Serfi@cured Loan (if not determined pursuant to
clause (a) above), if the Obligor of such Collat€aligation has a corporate family rating by
Moody's, then the Moody’s rating that is one subgaty higher than such corporate family
rating;

(c) With respect to a Collateral Obligation, if ndétermined pursuant to
clause (a) or (b) above, if the Obligor of suchl&elal Obligation has one or more senior
unsecured obligations publicly rated by Moody'srtithe Moody’s public rating on any such
obligation (or, if such Collateral Obligation isMoody’'s Senior Secured Loan, the Moody's
rating that is two subcategories higher than theod§ts public rating on any such senior
unsecured obligation) as selected by the Collatealager in its sole discretion;

(d) With respect to a Collateral Obligation thatnst a Moody's Senior
Secured Loan or a Participation Interest in a M&®®&enior Secured Loan, if not determined
pursuant to clause (a), (b) or (c) above, if thdigdb of such Collateral Obligation has a
corporate family rating by Moody’s, then the Moaoglyating that is one subcategory lower than
such corporate family rating;

(e) With respect to a Collateral Obligation thatnst a Moody's Senior
Secured Loan or a Participation Interest in a M&®®&enior Secured Loan, if not determined
pursuant to clause (a), (b), (c) or (d) abovehef Obligor of such Collateral Obligation has one
or more subordinated obligations publicly ratedviyody’s, then the Moody'’s rating that is one
subcategory higher than the public rating on arshsobligation as selected by the Collateral
Manager in its sole discreticand

® With respect to a Collateral Obligation, if ndetermined pursuant to
clause (a), (b), (c), (d) or (e) above, the Moodgsived Ratingand

(@) With respectto any Collateral Obligation that is a DIP_ Collateral
Obligation,if suchMoody's Ratinghasbeenwithdrawnanda newMoody’s Ratinghasnot been
issuedthe Moody’s Ratingof suchCollateralObligationshallbe the Moody’s Ratingapplicable
to such Collateral Obligation prior to such withaed




MOODY'S DERIVED RATING

With respect to a Collateral Obligation whose MaedRating or Moody's
Default Probability Rating cannot be determinedspant to the respective definitions thereof,
such Moody's Rating and Moody’'s Default ProbabilRgting shall be determined as set forth

Security

below:
() (A) if such Collateral Obligation is publicly ratl by S&P:
Number of
Subcategories
Relative to
S&P Rating Moody’s
Type of Collateral (Public and Collateral Obligation Equivalent of
Obligation Monitored) Rated by S&P S&P Rating
Not Structured Finan > “BBB-" Not a Loan ¢ -1
Security Participation Interest in
Loan
Not Structured Finan <“BB+” Not a Loan ¢ -2
Security Participation Interest in
Loan
Not Structured Finan Loan or Participation -2

Interest in Loan

(B) if such Collateral Obligation is not rated by B&ut 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 fomtlsubclause (i)(A) above, and the
Moody's Rating or Moody's Default Probability Ragiof such Collateral Obligation will
be determined by further adjusting the rating ahsparallel security (for such purposes
treating the parallel security as if it were rat®d Moody's at the rating determined
pursuant to this subclause (i)(B)) by the numbeatihg sub-categories according to the
table below:

Number of Subcategories
Relative to Rated Obligation

Obligation Category of Rated Obligation Rating
Senior secured obligation -1
Unsecured obligation 0
Subordinated obligation +1

(C) if such Collateral Obligation is not rated by Bé&ut there is a public
issuer credit rating of the issuer of such Coll&tébligation by S&P as published by
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S&P, or the guarantor which unconditionally an@éwrcably guarantees such Collateral
Obligation, then such issuer credit rating wiltla¢ election of the Collateral Manager be
determined in accordance with subclause (i)(B) §lach purposes, treating such public
issuer credit rating as if it were a rating of aglal security); or

(D) if such Collateral Obligation is a DIP Collatebligation, no Moody’s
Rating or Moody's Default Probability Rating may determined based on a rating by
S&P or any other rating agency;

(i) if such Collateral Obligation is not rated byoddy’'s or S&P and no other
security or obligation of the issuer of such Celtat Obligation is rated by Moody's or S&P, and
if Moody's has been requested by the Issuer, thiéat€oal Manager or the issuer of such
Collateral Obligation to assign a rating or ratiegtimate with respect to such Collateral
Obligation but such rating or rating estimate has Imeen received, pending receipt of such
estimate, the Moody's Derived Rating for purpostslause (d) of the definition dMoody’s
Rating and“Moody’s Default Probability Ratidg(as applicable) of such Collateral Obligation
shall be (1) “B3” if the Collateral Manager cesdsi to the Trustee and the Collateral
Administrator that the Collateral Manager belietlest such estimate will be at least “B3” and if
the Aggregate Principal Amount of Collateral Olligas determined pursuant to this clause (i)
does not exceed 5% of the Collateral Principal Amioaf all Collateral Obligations or
(2) otherwise, “Caal”;

(i)  with respect to any DIP Collateral Obligatiofx) the Moody's Default
Probability Rating of such Collateral Obligation shall be the rating which is one subcategory
below the facility rating (whether public or prieatof such DIP Collateral Obligation rated by
Moody's-e+ and (y) the Moody’s Ratingof suchCollateralObligationshallbe the facility rating
(whether public or_private) of such DIP_Collateral Obligation rated by Moody's; provided,
however.if suchfacility ratinghasbeenwithdrawnby Moody's anda new facility ratinghasnot
beenissuedby Moody's, the facility rating of suchDIP CollateralObligationshallbe the facility
rating from Moody's applicable to such DIP Collae®bligation prior to such withdrawal; or

(iv)  if not determined pursuant to clauses (i) tlgbiii) above, “Caa3.”
MOODY’S SENIOR SECURED LOAN
(a) A loan that:

(i) is not (and cannot by its terms become) subattdiim right of payment to any
other debt obligation of the Obligor of the loan;

(i)  is secured by a valid first priority perfectsedcurity interest or lien that is not a
first priority in, to or on specified collateral@eing the Obligor’s obligations under the
loan; and

(i)  the value of the collateral securing the lamgether with other attributes of
the Obligor (including, without limitation, its geral financial condition, ability to
generate cash flow available for debt service amgrodemands for that cash flow) is



adequate (in the commercially reasonable judgmeéttieoCollateral Manager) to repay
the loan in accordance with its terms and to reglhyther loans of equal seniority
secured by a first lien or security interest in $aene collatergland

(b) the loan is not:

(i) a DIP Collateral Obligation; or

(i)  a loan for which the security interest or ligor the validity or effectiveness
thereof) in substantially all of its collateral athes, becomes effective, or otherwise
“springs” into existence after the origination thef.




SCHEDULE 42

DIVERSITY SCORE CALCULATION

The Diversity Score is calculated as follows:

(@ An “Issuer Par Amount” is calculatedfor eachissuerof a Collateral
Obligation, and is equalto the AggregatePrincipal Amount of all the Collateral Obligations
issued by that issuer and all affiliates.

(b) An “Average Par Amount” is calculatedby summingthe IssuerPar
Amounts for all issuers, and dividing by the numbeissuers.

() An “Equivalent Unit Scor€ is calculatedior eachissuer,andis equalto
the lesserof (x) oneand (y) the IssuerPar Amount for suchissuerdivided by the AveragePar

Amount.

(d) An “Aggregate Industry Equivalent Unit Scor€ is then calculatedfor
each of the Moody's industry classification gro wn on Schedule 1, and is equal to the sum
of the Equivalent Unit Scores for each issuer thindustry classification grou

(e)  An “Industry Diversit ré’_is then establishedfor each Moody’s
industry classificationgroup, shownon Schedule 1by referenceto the following table for the
related Aggregatelndustry Equivalent Unit Score;provided that if any Aggregatelndustr

Equivalent Unit Score falls between any two sudres, the applicable Industry Diversity Score
will be the lower of the two Industry Diversity Ses:

©

Aggregate Aggregate Aggregate Aggregate

Industry  Industry  Industry  Industry  Industry  Industry  Industry  Industry
Equivalent Diversity Equivalent Diversity Egquivalent Diversity Egquivalent Diversity
Unit Score _ Score  UnitScore _ Score  UnitScore _ 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
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
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Aggregate Aggregate Aggregate Aggregate

Industry  Industry  Industry  Industry  Industry  Industry  Industry  Industry
Unit Score _ Score  Unit Score _ Score  UnitScore _ Score  Unit Score _ Score
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

(6] The Diversity Scoreis then calculatedby summingeachof the Industry
Diversity Scores for each Moody’s industry classifion group shown on Schedule 1.

For purposesof calculatingthe Diversity Score, affiliated issuersin the samelndustry are
eemed to be a single issuer except as otherwiseditp by Moody's.
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Merrill Lynch Investment Grade Corporate Mastetex
CSFB Leveraged Loan Index

JPMorgan Domestic High Yield Index

Barclays U.S. Corporate High-Yield Index

Merrill Lynch High Yield Master Index
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SCHEDULE 54

S&P INDUSTRY CLASSIFICATIONS

Industry Industry
Code Description Code Description
1020000 Energy Equipment & Services 5220000 Personal Products
) Health Care Equipment &
1030000 Qil, Gas & Consumable Fuels 6020000 Supplies
) Health Care Providers &
2020000 Chemicals 6030000 Services
2030000 Construction Materials 9551729 Health Care Technology
2040000 Containers & Packaging 6110000 Biotechnology
2050000 Metals & Mining 6120000 Pharmaceuticals
2060000 Paper & Forest Products 9551727 Life Sciences Tools & Services
143020000 Aerospace & Defense 247011000 FerestpreducBanks
- - - i
23030000 AirtransporBuilding Products 257020000 W%MS & Mortgage
AutemetiveConstruction & Heome-furnishingBiversified
33040000 Engineering 26110000 Financial Services
Beverage-& Tobacdflectrical Lodging-&-casine€onsumer
43050000 Equibment = 277120000 Finance e
Radie-& Televisieindustrial tndustrial-eguipmeapital
53060000 Conglomerates 287130000 Markets
3070000 Machinery 7210000 Insurance
: ) L Real Estate Investment Trusts
Real Estate Investment Tru
3080000 Trading Companies & Distributor 7311000 RE[Ts
el !=). s [activitios/
73110000 Bevelepmerfommercial Services 397310000 mevieReal Estate Management
& Supplies & Development
' ' Rrofessional :
Business-eguipmentRRrofessions IJenIeueu_
89612010 sServices 348020000 metalsimineralaiternet
= Software & Services
93210000 Ereiaht & Logistics 328030000 Oit&gadT Services
103220000 Chemicals-&plastidAirlines 338040000 Publishingoftware
. ) RaiHndustrie€ommunications
Clothing/textiles . ==
113230000 farine 34811000 Equipment
e
123240000 CenglomeratdRoad & Rail 358120000 drugiTechnology Hardware,
Storage & Peripherals
R . .
) SteeElectronic Equipment,
133250000 preductTransportation 268130000 Instruments & Components
Infrastructure
144011000 Ceosmetics/toiletrioAuto 378210000 Swurface
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Industry Industry

Code Description Code Description
Components transperBemiconductors &

Semiconductor Equipment
Diversified Telecommunication

154020000 BrugsAutomobiles 389020000 S§r=vice S o
4110000 Household Durables 9030000 won
164120000 CeOlogicatsenvices W ‘g‘ et 399520000 Electric Utilities

174130000  rOmes/electioqiexties, 409530000 Merigage REIT€as Utilities
184210000 Egquipmentleasiddotels, 419540000 e

Restaurants & Leisure REOCHMulti-Utilities
109551701 Biversified 29550000 Life InsuraneVater Utilities

Consumer Services
Independent Power and

4310000 Media 9551702 Renewable Electricity
Producers
o PF1 Project Finance: Industrial
4410000 Distributors Equipment
: ol aridsternet 44PF2  Health-dnsuranderojection
204420000 and Cataloq Retail Finance: Leisure and
and Latalog Ret Camina
Gaming
45PF3 Propjercty & Casualty
: . . tasurane€inance:
4430000 Feoedidrugretaileidultiine Retall SN
214430000 ultiine Retalil Natural Resources a
Mining
4440000 Specialty Retal PES Pgaesd Finance: Oil and
46PF5  Diversified
225020000 Foodpreduet® Staples Retailing tasurane®roject
Finance: Power
PF6 Project Finance: Public
2110000 Beverages Finance and Real Estate
: PFE7 Project Finance:
235120000 Food Broducts Telecommunications
5130000 Tobacco PE8 Project Finance: Transport
IPF International Public
5210000 Household Products Einance
USActive-33736184-9 Sch.54-2



Section 1

@ O

S&P Recovery Rate.

for such Collateral Obligation shall be determiasdollows:

SCHEDULE 65
S&P RECOVERY RATE TABLES

If a Collateral Obligation has an S&P RecgvRating, the S&P Recovery Rate

Initial Liability Rating

S&P Recovery Range
Rating of a from “B” and
COllateral Publishe “AAAM “AAM “An “BBBM MBB" b lan
Obligation d clow
Reports*
1+ 100 7575.0 | 8585.00 | 8888.00 | 9090.00 | 9292.00 | 9595.00%
0% % % % %
1 95 70.00 | 80.00% | 84.00% | 87.50% | 91.00% | 95.00%
%
1 90-100 6565.0 | #575.00 | 8680.00 | 8585.00 | 9090.00 | 9595.00%
0% % % % %
2 85 62.50 | 72.509 77.509 83.009 88.009 92.009
%
2 80-90 6060.0 | #070.00 | #575.00 | 8181.00 | 8686.00 | 9689.00%
0% % % % %
74 75 55.00 | 65.00% | 70.50% | 77.00% | 82.50% | 84.00%
%
2 70-890 5050.0 | 6060.00 | 6666.00 | #373.00 | #979.00 | 8079.00%
0% % % % %
3 65 45.00 | 55.00% | 61.00% | 68.00% | 73.00% | 74.00%
%
3 60-70 4040.0 | 5650.00 | 5656.00 | 6363.00 | 6767.00 | #069.00%
0% % % % %
3 55 35.00 | 45.00% | 51.00% | 58.00% | 63.00% | 64.00%
%
3 50-69 3030.0 | 40640.00 | 4646.00 | 5353.00 | 5959.00 | 6659.00%
0% % % % %
4 45 2850 | 37.50% | 44.00% | 49.50% | 53.50% | 54.00%
%
4 40-50 2727.0 | 3535.00 | 4242.00 | 4646.00 | 4848.00 | 5649.00%
0% % % % %
Sch-64




Initial Liability Rating
S&P Recovery Range
Rating of a from “B” and
Col!ateral Publishe | “AAA” “AA” “A” “BBB” “BB” below
Obligation d
Reports*
4 35 23.50 | 30.50% | 37.50% | 42.50% | 43.50% | 44.00%
%
4 30-40 2020.0 | 2626.00 | 3333.00 | 3939.00 | 4639.00 | 4639.00%
0% % % % %
5 25 17.50 | 23.00% | 28.50% | 32.50% | 33.50% | 34.00%
%
5 20-30 1515.0 | 2620.00 | 2424.00 | 2626.00 | 2828.00 | 3629.00%
0% % % % %
2 15 10.00 | 15.00% | 19.50% | 22.50% | 23.50% | 24.00%
%
5 10-20 55.00 | 4610.00 | 4515.00 | 2619.00 | 2619.00 | 2019.00%
% % % % %
6 5 3.50% | Z.00% | 10.50% | 13.50% | 14.00% | 14.00%
6 0-10 22.00 | 44.00% | 66.00% | 88.00% | 469.00 | 169.00%
% %
e

*  From S&P’s published reports. If a recovery ramg@ot available for a given loan with a recoveting of
‘2’ through ‘5’; the lower range for the applicablecovery rating should be assumed.

(ii)

If (x) a Collateral Obligation does not have 8&P Recovery Rating and
such Collateral Obligation is a senior unsecussh-or-secondlienloardebt instrumentand

(y) the issuer of such Collateral Obligation hasiel another debt instrument that is outstanding
and senior to such Collateral Obligatignatis-a-SenierSecured-can{a“SeniorSecuredbebt
Iastrument™thatand has an S&P Recovery Ratirig “Senior Debt Instrument”), the S&P

Recovery Rate for such Collateral Obligation sbaldetermined as follows:




For Collateral Obligations Domiciled in Group A

S&P Recovery Initial Liability Rating
Rating of the Senior g
SecuredDebt | “AAA" | “AA" ‘A ‘BBB” | ‘BB’ B" and
Instrument below
1+ 18% 20% 23% 26% 29% 31%
1 18% 20% 23% 26% 29% 31%
2 18% 20% 23% 26% 29% 31%
3 12% 15% 18% 21% 22% 23%
4 5% 8% 11% 13% 14% 15%
5 2% 4% 6% 8% 9% 10%
6 -% -% -% -% -% -%
Recovery rate
For Collateral Obligations Domiciled in Group B
S&P Recovery Initial Liability Rating
Rating of the
SeniorSecured | “AAA” “AA”_ “AA" “ABBB” | “BBB™ “BB” "B” and
Debt Instrument below
1+ 1613% 16% 18% 21% 24% 2723% 2925%
1 1613% 16% 18% 21% 24% 2723% 2925%
2 1613% 16% 18% 21% 24% 2723% 2925%
3 108% 11% 13% 15% 18% 1916% 201 7%
4 5% 5% 5% 5% 5% 5% 5%
5 2% 2% 2% 2% 2% 2% 2%
6 -% -% -% -% % -% -%
Recovery rate
For Collateral Obligations Domiciled in Group C
S&P Recovery Initial Liability Rating
Rating of the Senior e
SecuredDebt | “AAA" | “AA" ‘A ‘BBB" | ‘BB’ B" and
Instrument below
1+ 1310% 1612% 1814% 2116% 2318% 2520%
1 131 0% 1612% 1814% 2116% 2318% 2520%
2 1310% 1612% 1814% 2116% 2318% 2520%
3 85% 117% 139% 1510% 1611% 1712%
4 5% 5% 5% 5% 5% 5%
54 2% 2% 2% 2% 2% 2%
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S&P Recovery Initial Liability Rating

2 % % % % % %
S RIE % % % % % %
ImMSrarmeTit

Recovery rate

(i) If (x) a Collateral Obligation does not hava &P Recovery Rating and
such Collateral Obligation is a subordinatesrdebt instrumenand (y) the issuer of such
Collateral Obligation has issued another debtumsént that isutstandingandseniorto
such-Collateral Obligationthatis-a SeniorSeeuredDebt Instrumentthat-hasanS&P
ReeoveryRating the S&P Recovery Rate for such Collateral Ohblyatshall be
determined as follows:

For Collateral Obligations Domiciled in Groups @dB and-C

S&P Recovery Initial Liability Rating
Rating of the Senior
SecuredDebt | “AAA" | “AA" ‘A ‘BBB” | ‘BB’ B and
Instrument below
1+ 8% 8% 8% 8% 8% 8%
1 8% 8% 8% 8% 8% 8%
2 8% 8% 8% 8% 8% 8%
3 5% 5% 5% 5% 5% 5%
4 2% 2% 2% 2% 2% 2%
5 -% -% -% -% -% -%
6 -% -% -% -% -% -%
Recovery rate

For Collateral Obligations Domiciled in Group C

fial Libil :
“AAA" “AA” “A” ¢ " “BB” “B"and
Debt Instrument — below
1+ 5% 5% 5% 5% 5% 5%
1 5% 5% 5% 5% 5% 5%
2 5% 5% 5% 5% 5% 5%
3 2% 2% 2% 2% 2% 2%
4 % % % % % %
S % % % % % %
6 % % % % % %
Recovery rate

(b) If a recovery rate cannot be determined usiagsa (a) and (A) the Collateral Obligation
is secured solely or primarily by common stock,estlequity interests and goodwill, and
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the issuer of such Collateral Obligation has issargsther debt instrument that is a senior
unsecured loan, then the S&P Recovery Rate for €adlateral Obligation will be equal
to the S&P Recovery Rate for such senior unsecioad (or such other S&P Recovery
Rate as S&P may provide, at the request of theateéodll Manager, on a case-by-case
basis); or (B) the Collateral Obligation has ari &fbscript from any NRSRO, the S&P
Recovery Rate shall be determined using the fofiguable:

Senior Tranches
Original Collateral Initial Liability Rating
Asset Rating “AAA” “AA” “A” “BBB” “BB” “B”
AAA 60% 70% 75% 80% 85% 90%
AA 25% 60% 70% 75% 80% 85%
A 0% 25% 60% 70% 75% 80%
BBB 0% 0% 25% 60% 70% 75%
BB 0% 0% 0% 25% 60% 70%
B 0% 0% 0% 0% 25% 60%
CcCcC 0% 0% 0% 0% 0% 25%
Recovery rate
Junior Tranches
Original Collateral Initial Liability Rating
Asset Rating “AAA” “AA” “A” “BBB” “BB” “B”
AAA 30% 35% 38% 40% 43% 45%
AA 13% 30% 35% 38% 40% 43%
A 0% 13% 30% 35% 38% 40%
BBB 0% 0% 13% 30% 35% 38%
BB 0% 0% 0% 13% 30% 35%
B 0% 0% 0% 0% 13% 30%
CccC 0% 0% 0% 0% 0% 13%
Recovery rate

(€)

(d)

If a recovery rate cannot be determined usiags# (a) or clause (b) and the Collateral
Obligation is secured solely or primarily by commstock, other equity interests and

goodwill, then the recovery rate shall be deterdhinsing the table following clause (d)

as if such Collateral Obligation were an Unsecuurean.

If a recovery rate cannot be determined usiagsa (a), (b) or (c), the recovery rate shall
be determined using the following table.

Recovery rates for obligors Domiciled in Group Ad C-o+-b:



Initial Liability Rating

Priority Category AAA “AA” “pr “BBB” “BB” B anfl

CCC

Senior Secured Loans
Group A 50% 55% 59% 63% 75% 79%
Group-B 45% 49% 53% 58% 70% 74%
GroupEB 39% 42% 46% 49% 60% 63%
GroupbC 17% 19% 27% 29% 31% 34%
Senior Secured Loans (Cov-Lite Loans)
Group A 41% 46% 49% 53% 63% 67%
Group-B 37% 419% 44% 49% 59% 62%
GroupEB 32% 35% 39% 41% 50% 53%
GroupbC 17% 19% 27% 29% 31% 34%
Unsecured Loans, Second Lien Loans and First Liendst Out Loans*
Group A 18% 20% 23% 26% 29% 31%
Group-B 16% 18% 21% 24% 27% 29%
GroupEB 13% 16% 18% 21% 23% 25%
GroupbC 10% 12% 14% 16% 18% 20%
Subordinated loans
Group A 8% 8% 8% 8% 8% 8%
Group B 108% 108% 108% 108% 108% 108%
GroupC 9% 9% 9% 9% 9% 9%
GroupbC 5% 5% 5% 5% 5% 5%
Recovery rate
Group A: Australia, Belgium, Canadi Denmark, FinlandErance, German Hong Kong,
Ireland, Israel, Japan, L uxemboul The Netherlandsyew ZealandNorway
Portugal SingaporeSpain,SwedepnSwitzerlan, U.K,U.S.
G-FGH-B—BZ Ay ', M at-Ya G va aelJapamdm
Group€B: Brazil, D i Internationa Frinance;-Greee€entre Italy, Mexico, Soutkerea
SpainTFaiwaAfrica, Turkey, United Arab Emirates.

GroupBC: Kazakhstan, Russn Federatior, Ukraine-others
* Solely for the purpose of determining the S&P Rewmy Rate for such loan, the

aggregate principal balance of all Unsecured LoRinst Lien Last Out Loans and Second Lien
Loans that, in the aggregate, represent up to 1b&teoCollateral Principal Amount will have
the S&P Recovery Rate specified for Unsecured Lo&esond Lien Loans and First Lien Last
Out Loans in the table above and the aggregateipairbalance of all Unsecured Loans, Second
Lien Loans and First Lien Last Out Loans in exa#s$5% of the Collateral Principal Amount

will have the S&P Recovery Rate specified for Sdbwated Loans in the table above.




Section 2.

S&P CDO Monitor

Weighted Average S&P Recovery Rate

Liability- Highest Ratnking
Class

“AAA” (AN amount (in increments of 0.0%6):

Laloielied
Pycooe el
Hecovepsate

Not |

than

%

36.00Not greater than ©6)

HAAAH

36-10990

HAAH

oo

36.20900

HAH

IS

36:30990

36-40%

143 BBBH

3650990
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I8]E

36-609900

36-+0%

[

3620900




Liability Highest Ratnking
Class

“AAA(AN amount (in increments of 0.0%6) -

Laloislied
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Not less than (%

36.00\ot greater than (%)
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Liability Highest Ratnking
Class

“AAA(AN amount (in increments of 0.0%6) -

Laloislied
Pycrooe 2o
Hecovepsate

Not less than (%

36.00\ot greater than (%)

HAAAH

36-10990

HAAH

(@} (e]

36.20900

HAH

IS

36-30900
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Weighted Average Floating Spread

Option | Percentage
1 2.50.0%
2 2.602.1%
3 2.70.2%%
4 2.802.3%
5 2.90.4%
6 | 3.002.9%
I 31R.6%
8 3.22. %
9 |332.8%

10 3.40. %%
11 3.58.0%
12 | 3.68.1%
13 378B.2%
14 3.803.3%
15 3.983.4%
16 | 408.5%
17 418.6%
18 4.2043.7%
19 4.303.8%
20 4-403.%%
21 | 454.0%
22 4.64.1%
23 47A.2%
24 4.8A4.3%
25 4.90.4%
26 | 504.9%
27 514.6%
28 521.7%
29 534.8%
30 |5404.%
31 5.506.0%
32 5.606.1%
33 | 5.76.2%
34 |5.3%

35 5.4%

36 | 5.5%




SCHEDULE 6
S&P CDO MONITOR FORMULA DEFINITIONS

As usedfor purposesf the S&P CDO Monitor Test, the following termsshall
have the meanings set forth below:

“S&P CDO Monitor Adjust BDR” means,with respectto the Highest

Ranking Classthe threshold value for the S&P CDO Monitor Testiculated as a percentage by
adjustingthe S&P CDO Monitor BDR for changesn the Principal Balanceof the Collateral

Obligations relative to the Target Initial Par Amb@as follows:
BDR * (OP / NP) + (NP - OP) / (NP * (1 — WARRWhere

:
:

Meaning
S&P CDO Monitor BDF

Target Initial Par Amount

the sum of the Aggregate Principal Amounts of tlodaferal
Obligations with an S&P Rating of “CCC-" or high&rincipal
Proceeds, and the sum of the lower of S&P RecoXergunt or
the Market Value of each obligation with an S&P iRatbelow
“‘CCC-"

S&P Weighted Average Recovery Rate

oo
O
0

BJR]

=<
>
By
Ry

“S&P CDO Monitor BDR” meansthe value calculatedusing the following
formula relating to the Issuer’s portfolio:

S&P CDO Monitor BDR = C0O + (C1 * Weighted Averagedting Spread) + (C2
* S&P Weighted Average RecoveryRate), where CO = 0.109307,C1 = 4.250889and C2 =
1.021089. C0O, C1 andC2 will not changeunlessS&P providesan updatedS&P CDO Monitor
Input File at the request of the Collateral Mandg#owing the Reset Date.

“S&P CDO Monitor Input File” meansafile containingthe formularelatingto
the Issuer’s portfolio used to calculate the S&PGCKonitor BDR.

“S&P CDO Monitor SDR’ meansthe percentagealerived from the following
equation:

0.329915+ (1.210322* EPDR) — (0.586627* DRD) + (2.538684/0DM) +
(0.216729 / IDM) + (0.0575539 / RDM) — (0.013666%VAL), where

Meanin
S&P Expected Portfolio Default Rate

S&P Default Rate Dispersion
S&P Obligor Diversity Measure

—
=

m
o
)
T

)
BY)
O

®)
O
<
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Term Meaning

IDM S&P Industry Diversity Measure
RDM S&P Regional Diversity Measure
WAL S&P Weighted Average Life

“S&P Default Rate’” means,with respectto all CollateralObligationswith an
S&P Ratingof “CCC-" or higher,the defaultrate determinedn accordancevith Table1 below
using suchCollateralObligation’s S&P Ratingandthe numberof yearsto maturity (determined
using linear interpolation if the number of yeaygriaturity is not an integer).

“S&P Default Rate Dispersiori means, with respect to all Collateral Obligations
with an S&P Ratingof "CCC-" or higher,(A) the sumof the productof (i) the PrincipalBalance
of eachsuchCollateralObligationand(ii) the absolutevalueof (x) the S&P Default Rateminus
(y) the S&P ExpectedPortfolio Default Ratedividedby (B) the AggregatePrincipalAmount for
all such Collateral Obligations.

“S&P Expected Portfolio Default Rate” means,with respectto all Collateral

Obligationswith an S&P Rating of “CCC-"_or_higher, (i) the sum of the product of (x) the

Principal Balanceof eachsuchCollateralObligation and the S&P Default Ratedivided b

(i) the Agaregate Principal Amount for all suchli@teral Obligations.

“S&P Industry Diversity Measure’ meansa measurecalculatedoy determining
the Aggregate Principal Amount of the Collaterali@iions (with an S&P Rating of “CCC-" or
higher) within eachS&P Industry Classificationin the portfolio, then dividing eachof these
amountsby the AgaregatePrincipal Amount of the CollateralObligations(with an S&P Rating
of “CCC-" or higher) from all the S&P Industry Classificationsin the portfolio, squaringthe
result for each industry, then taking the reciptoddhe sum of these squares.

“S&P ligor Diversity M re’ meansa measurecalculatedby determinin

the Agaregate Principal Amount of the Collateraliiions (with an S&P Rating of “CCC-" or
higher) from eachobligor andits affiliates, thendividing eachsuchAggregatePrincipal Amount

by the AgaregatePrincipalAmount of CollateralObligations(with an S&P Ratingof “CCC-" or
higher) from all the obligors in the portfolio, thequaring the result for each obligor, then taking
the reciprocal of the sum of these squares.

“S&P RegionalDiversity Measure€’ meansa measurecalculatedoy determining
the Agaregate Principal Amount of the Collaterali@iions (with an S&P Rating of “CCC-" or
higher) within eachS&P regionsetforth in Table2 below, thendividing eachof theseamounts
by the Aggregate Principal Amount of the Collatédaligations (with an S&P Rating of “CCC-”
or higher)from all S&P regionsin the portfolio, squaringthe resultfor eachregion,thentaking
the reciprocal of the sum of these squares.

“S&P Weighted Average Life” meanson any dateof determinationa number
calculatedby determiningthe numberof yearsbetweenhe currentdateandthe maturity dateof
each Collateral Obligation (with an S&P Rating of “CCC-" or higher), multiplying each
Collateral Obligation’s Principal Balanceby its number of years,summingthe results of all
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Collateral Obligationsin the portfolio, and dividing such amountby the AggregatePrincipal
Amount of all Collateral Obligations (with an S&Rafihg of “CCC-" or higher).

“S&P Weighted Average Recovery Rate’ means, as of any date of
determination, with respect to the Highest RanKiteiss, the number, expressed as a percentage,
obtained by:

(i) summing the products obtained by multiplying:

(A) the Principal Balance of each Collateral Obligation (excluding
Defaulted Obligations), by

(B) its corresponding S&P Recovery Rate;

(i) dividing such sum by the Aggregate Principal Amount of all Collateral
Obligations (excluding Defaulted Obligations), and

(i) rounding to the nearest tenth of a percent.

Table 1
Rating

—
D
=
(]

F

BB BB

(o8]

BB-

0 0 0

o B
| &
o| B
o B
o| 2
o] I>
o] [»

.

0.003249 | 0.008324 | 0.017659 | 0.049443 | 0.100435 | 0.198336 | 0.305284 | 0.403669 | 0.461619 | 0.524294

0.015699 | 0.036996 | 0.073622 | 0.139938 | 0.257400 | 0.452472 | 0.667329 | 0.892889 | 1.091719 | 1.445989

0.041484 | 0.091325| 0.172278 | 0.276841 | 0.474538 | 0.770505 | 1.100045 | 1.484175| 1.895696 | 2.702054

0.084784 | 0.176281 | 0.317753 | 0.464897 | 0.755269 | 1.158808 | 1.613532 | 2.186032 | 2.867799 | 4.229668

0.149746 | 0.296441 | 0.513749 | 0.708173 | 1.102407 | 1.621846 | 2.213969 | 3.000396 | 3.994693 | 5.969443

0.240402 | 0.455938 | 0.763415| 1.009969 | 1.517930 | 2.162163 | 2.903924 | 3.924151 | 5.258484 | 7.867654

0.360599 | 0.658408 | 1.069266 | 1.372767 | 2.002861 | 2.780489 | 3.682872 | 4.950544 | 6.639097 | 9.877442

loo| IN] o] lon| I | IN]| Ik] Io] I

0.513925 | 0.906953 | 1.433135| 1.798206 | 2.557255 | 3.475934 | 4.547804 | 6.070420 | 8.116014 | 11.95916
4

0.703660 | 1.204112 | 1.856168 | 2.287090 | 3.180245 | 4.246223 | 5.493831 | 7.273226 | 9.669463 | 14.08016
0

o

0.932722 | 1.551859 | 2.338835 | 2.839430 | 3.870134 | 5.087962 | 6.514747 | 8.547804 | 11.28115 | 16.21416
2 9

Is

1.203636 | 1.951593 | 2.880967 | 3.454496 | 4.624506 | 5.996889 | 7.603506 | 9.882975 | 12.93467 | 18.34055
6 6

=

1.518511 | 2.404163 | 3.481806 | 4.130896 | 5.440351 | 6.968119 | 8.752625 | 11.26795 | 14.61567 | 20.44349
B 4 2

IS

1.879017 | 2.909885 | 4.140061 | 4.866660 | 6.314188 | 7.996356 | 9.954495 | 12.69262 | 16.31182 | 22.51114
6 7 6

=

2.286393 | 3.468577 | 4.853976 | 5.659322 | 7.242183 | 9.076083 | 11.20162 | 14.14769 | 18.01275| 24.53495
7 8 0 B

=

2.741441 | 4.079595 | 5.621395 | 6.506018 | 8.220258 | 10.20171 | 12.48681 | 15.62479 | 19.70982 | 26.50897
0 6 5 6 7

=

3.244545 | 4.741882 | 6.439830 | 7.403564 | 9.244188 | 11.36770 | 13.80326 | 17.11646 | 21.39601 | 28.42933

[
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Teno Rating
r AAA AA+ AA AA- At A A BBB+ BBB BBB-
0 6 1 1 9
17 3.795687 | 5.454010 | 7.306523 | 8.348542 | 10.30968 | 12.56866 | 15.14466 | 18.61616 | 23.06563 | 30.29378
3 8 2 2 6 0
18 4.394473 | 6.214227 | 8.218512 | 9.337373 | 11.41246 | 13.79944 | 16.50520 | 20.11821 | 24.71421 | 32.10126
4 8 6 7 2 9
19 5.040161 | 7.020506 | 9.172684 | 10.36638 | 12.54831 | 15.05514 | 17.87963 | 21.61774 | 26.33824 | 33.85170
1 5 5 3 0 8 9
20 5.731690 | 7.870595 | 10.16582 | 11.43185 | 13.71313 | 16.33116 | 19.26320 | 23.11057 | 27.93509 | 35.54569
9 5 3 8 8 4 1 2
21 6.467720 | 8.762054 | 11.19468 | 12.53009 | 14.90296 | 17.62325 | 20.65169 | 24.59320 | 29.50278 | 37.18430
5 7 7 0 9 6 4 6
22 7.246658 | 9.692304 | 12.25597 | 13.65746 | 16.11403 | 18.92745 | 22.04135| 26.06270 | 31.03994 | 38.76899
8 3 9 1 7 0 1 0
23 8.066698 | 10.65866 | 13.34645 | 14.81040 | 17.34276 | 20.24016 | 23.42888 | 27.51662 | 32.54564 | 40.30142
4 9 1 9 3 0 4 3 0
24 8.925853 | 11.65838 | 14.46293 | 15.98547 | 18.58578 | 21.55809 | 24.81137 | 28.95298 | 34.01934 | 41.78341
6 0 3 4 6 5 6 6 7
25 9.821992 | 12.68868 | 15.60227 | 17.17938 | 19.83992 | 22.87827 | 26.18632 | 30.37017 | 35.46081 | 43.21688
7 5 4 S 0 S 3 3 5
26 10.75286 | 13.74678 | 16.76147 | 18.38899 | 21.10225 | 24.19799 | 27.55155 | 31.76690 | 36.87004 | 44.60375
3 a 4 0 2 8 3 0 4 9
27 11.71613 | 14.82989 | 17.93762 | 19.61131 | 22.37004 | 25.51486 | 28.90518 | 33.14216 | 38.24723 | 45.94597
1 8 1 4 2 8 4 1 3 0
28 12.70940 | 15.93531 | 19.12793 | 20.84355 | 23.64077 | 26.82672 | 30.24561 | 34.49519 | 39.59271 | 47.24541
1 2 6 3 9 5 5 0 7 7
29 13.73024 | 17.06035 | 20.32977 | 22.08307 | 24.91215 | 28.13165 | 31.57148 | 35.82542 | 40.90695 | 48.50394
4 8 5 7 8 2 7 2 0 8
30 14.77622 | 18.20244 | 21.54063 | 23.32743 | 26.18206 | 29.42795 | 32.88165 | 37.13246 | 42.19047 | 49.72335
0 3 5 6 6 2 3 2 0 2
Rating
Tenor BB+ BB BB- B+ B B- CCC+ CccC CCC-
0 0 0 0 0 0 0 0 0 0
1 1.051627 | 2.109451 | 2.600238 | 3.221175 | 7.848052 | 10.882127 | 15.688600 | 20.494984| 25.301275
2 2.499656 | 4.644348 | 5.872070 | 7.597534 | 14.781994| 20.010198 | 28.039819 | 34.622676| 40.104827
3 4.296729 | 7.475880 | 9.536299 | 12.379110| 20.934989 | 27.616832| 37.429809 | 44.486183| 49.823181
4 6.375706 | 10.488373| 13.369967 | 17.163869 | 26.396576 | 33.956728 | 44.585491 | 51.602827 | 56.644894
5 8.664544 | 13.586821| 17.214556| 21.748448| 31.246336 | 39.272130| 50.135335| 56.922985| 61.661407
6 11.095356 | 16.697807 | 20.966483 | 26.041061 | 35.559617 | 43.770645| 54.540771| 61.035699 | 65.491579
7 13.609032 | 19.767400 | 24.563596 | 30.011114 | 39.406428 | 47.620000| 58.122986 | 64.312999 | 68.512300
8 16.156890 | 22.757944 | 27.972842 | 33.660308 | 42.849805| 50.951513| 61.102369 | 66.995611 | 70.963159
9 18.700581 | 25.644678| 31.180555| 37.006268 | 45.945037 | 53.866495| 63.630626 | 69.243071| 73.001159
10 21.211084 | 28.412675| 34.185384| 40.073439| 48.739741| 56.442784 | 65.813448| 71.163565| 74.731801
11 23.667314 | 31.054264 | 36.993388 | 42.888153| 51.274446| 58.740339 | 67.725700| 72.832114| 76.227640
12 26.054666 | 33.566968 | 39.614764 | 45.476090| 53.583431 | 60.805678 | 69.421440| 74.301912| 77.539705
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13 28.363660 | 35.951906 | 42.061729 | 47.861084 | 55.695612 | 62.675243 | 70.940493| 75.611515| 78.704697
14 30.588762 | 38.212600 | 44.347194 | 50.064659 | 57.635391| 64.377918 | 72.312813| 76.789485| 79.749592
15 32.727407 | 40.354091 | 46.483968 | 52.105958 | 59.423407 | 65.936872 | 73.561381| 77.857439| 80.694661
16 34.779204 | 42.382307 | 48.484306 | 54.001869 | 61.077177| 67.370926 | 74.704179| 78.832075| 81.555449
17 36.745314 | 44.303617 | 50.359673 | 55.767228 | 62.611640| 68.695550 | 75.755528| 79.726540| 82.344119
18 38.627975| 46.124519 | 52.120647 | 57.415059 | 64.039598 | 69.923606 | 76.727026| 80.551376| 83.070367
19 40.430133 | 47.851440| 53.776900| 58.956797 | 65.372082| 71.065901 | 77.628212| 81.315171| 83.742047
20 42.155172 | 49.490597 | 55.337225| 60.402500 | 66.618643 | 72.131608 | 78.467035| 82.025027 | 84.365628
21 43.806716 | 51.047918 | 56.809591 | 61.761037 | 67.787598 | 73.128577 | 79.250199 | 82.686894 | 84.946502
22 45.388482 | 52.528995| 58.201208 | 63.040250 | 68.886224 | 74.063579 | 79.983418| 83.305814 | 85.489225
23 46.904180 | 53.939064 | 59.518589 | 64.247092 | 69.920916 | 74.942503 | 80.671609| 83.886103| 85.997683
24 48.357444 | 55.282998 | 60.767623 | 65.387746 | 70.897320| 75.770492 | 81.319036| 84.431487| 86.475223
25 49.751780 | 56.565320 | 61.953636 | 66.467726 | 71.820441| 76.552075| 81.929422| 84.945209| 86.924750
26 51.090543 | 57.790210 | 63.081447 | 67.491964 | 72.694731| 77.291249| 82.506039| 85.430110| 87.348805
27 52.376916 | 58.961526 | 64.155419 | 68.464885| 73.524165| 77.991566 | 83.051779| 85.888693| 87.749621
28 53.613901 | 60.082826 | 65.179512| 69.390464 | 74.312302| 78.656191 | 83.569207 | 86.323175| 88.129173
29 54.804319 | 61.157385| 66.157321| 70.272285| 75.062339| 79.287952 | 84.060611| 86.735528 | 88.489217
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‘ 30 ‘ 55.950815| 62.188218| 67.092112 | 71.113583| 75.777155| 79.889391 | 84.528038 | 87.127511| 88.831318
Table 2
Region Country
Code Region Name Code Country Name
17 Africa: Eastern 253 Djibouti
17 Africa: Eastern 291 Eritrea
17 Africa: Eastern 251 Ethiopia
17 Africa: Eastern 254 Kenya
17 Africa: Eastern 252 Somalia
17 Africa: Eastern 249 Sudan
12 Africa: Southern 247 Ascension
12 Africa: Sub-Saharan 267 Botswana
12 Africa: Sub-Saharan 266 Lesotho
12 Africa: Sub-Saharan 230 Mauritius
12 Africa: Sub-Saharan 264 Namibia
12 Africa: Sub-Saharan 248 Seychelles
12 Africa: Sub-Saharan 27 South Africa
12 Africa: Sub-Saharan 290 St. Helena
12 Africa: Sub-Saharan 268 Swaziland
13 Africa: Sub-Saharan 244 Angola
13 Africa: Sub-Saharan 226 Burkina Faso
13 Africa: Sub-Saharan 257 Burundi
13 Africa: Sub-Saharan 225 Cote d'lvoire
13 Africa: Sub-Saharan 240 Equatorial Guinea
13 Africa: Sub-Saharan 241 Gabonese Republic
13 Africa: Sub-Saharan 220 Gambia
13 Africa: Sub-Saharan 233 Ghana
13 Africa: Sub-Saharan 224 Guinea
13 Africa: Sub-Saharan 245 Guinea-Bissau
13 Africa: Sub-Saharan 231 Liberia
13 Africa: Sub-Saharan 261 Madagascar
13 Africa: Sub-Saharan 265 Malawi
13 Africa: Sub-Saharan 223 Mali
13 Africa: Sub-Saharan 222 Mauritania
13 Africa: Sub-Saharan 258 Mozambigue
13 Africa: Sub-Saharan 227 Niger
13 Africa: Sub-Saharan 234 Nigeria
13 Africa: Sub-Saharan 250 Rwanda
13 Africa: Sub-Saharan 239 Sao Tome & Principe
13 Africa: Sub-Saharan 221 Senegal
13 Africa: Sub-Saharan 232 Sierra Leone
13 Africa: Sub-Saharan 255 Tanzania/Zanzibar
13 Africa: Sub-Saharan 228 Togo
13 Africa: Sub-Saharan 256 Uganda
13 Africa: Sub-Saharan 260 Zambia
13 Africa: Sub-Saharan 263 Zimbabwe
13 Africa: Sub-Saharan 229 Benin
13 Africa: Sub-Saharan 237 Cameroon




Region Country

Code Region Name Code Country Name
13 Africa: Sub-Saharan 238 Cape Verde Islands
13 Africa: Sub-Saharan 236 Central African Republic
13 Africa: Sub-Saharan 235 Chad
13 Africa: Sub-Saharan 269 Comoros
13 Africa: Sub-Saharan 242 Congo-Brazzaville
13 Africa: Sub-Saharan 243 Congo-Kinshasa
3 Americas: Andean 591 Bolivia
3 Americas: Andean 57 Colombia
3 Americas: Andean 593 Ecuador
3 Americas: Andean 51 Peru
3 Americas: Andean 58 Venezuela
4 Americas: Mercosur and Southern Cone 54 Argentina
4 Americas: Mercosur and Southern Cone 55 Brazil
4 Americas: Mercosur and Southern Cone 56 Chile
4 Americas: Mercosur and Southern Cone 595 Paraguay
4 Americas: Mercosur and Southern Cone 598 Uruguay
1 Americas: Mexico 52 Mexico
2 Americas: Other Central and Caribbean 1264 Anguilla
2 Americas: Other Central and Caribbean 1268 Antigua
2 Americas: Other Central and Caribbean 1242 Bahamas
2 Americas: Other Central and Caribbean 246 Barbados
2 Americas: Other Central and Caribbean 501 Belize
2 Americas: Other Central and Caribbean 441 Bermuda
2 Americas: Other Central and Caribbean 284 British Virgin Islands
2 Americas: Other Central and Caribbean 345 Cayman Islands
2 Americas: Other Central and Caribbean 506 Costa Rica
2 Americas: Other Central and Caribbean 809 Dominican Republic
2 Americas: Other Central and Caribbean 503 El Salvador
2 Americas: Other Central and Caribbean 473 Grenada
2 Americas: Other Central and Caribbean 590 Guadeloupe
2 Americas: Other Central and Caribbean 502 Guatemala
2 Americas: Other Central and Caribbean 504 Honduras
2 Americas: Other Central and Caribbean 876 Jamaica
2 Americas: Other Central and Caribbean 596 Martinigue
2 Americas: Other Central and Caribbean 505 Nicaragua
2 Americas: Other Central and Caribbean 507 Panama
2 Americas: Other Central and Caribbean 869 St. Kitts/Nevis
2 Americas: Other Central and Caribbean 758 St. Lucia
2 Americas: Other Central and Caribbean 784 St. Vincent & Grenadines
2 Americas: Other Central and Caribbean 597 Suriname
2 Americas: Other Central and Caribbean 868 Trinidad& Tobago
2 Americas: Other Central and Caribbean 649 Turks & Caicos
2 Americas: Other Central and Caribbean 297 Aruba
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Region Country
Code Region Name Code Country Name
2 Americas: Other Central and Caribbean 58] Cuba
2 Americas: Other Central and Caribbean 599 Curacao
2 Americas: Other Central and Caribbean 767 Dominica
2 Americas: Other Central and Caribbean 594 French Guiana
2 Americas: Other Central and Caribbean 592 Guyana
2 Americas: Other Central and Caribbean 509 Haiti
2 Americas: Other Central and Caribbean 664 Montserrat
101 Americas: U.S. and Canada 2 Canada
101 Americas: U.S. and Canada 1 USA
7 Asia: China, Hong Kong, Taiwan 86 China
7 Asia: China, Hong Kong, Taiwan 852 Hong Kong
7 Asia: China, Hong Kong, Taiwan 886 Taiwan
5 Asia: India, Pakistan and Afghanistan 93 Afghanistan
5, Asia: India, Pakistan and Afghanistan 91 India
5 Asia: India, Pakistan and Afghanistan 92 Pakistan
6 Asia: Other South 880 Bangladesh
6 Asia: Other South 975 Bhutan
6 Asia: Other South 960 Maldives
6 Asia: Other South 977 Nepal
6 Asia: Other South 94 Sri Lanka
8 Asia: Southeast, Korea and Japan 673 Brunei
8 Asia: Southeast, Korea and Japan 855 Cambodia
8 Asia: Southeast, Korea and Japan 62 Indonesia
8 Asia: Southeast, Korea and Japan 81 Japan
8 Asia: Southeast, Korea and Japan 856 Laos
8 Asia: Southeast, Korea and Japan 60 Malaysia
8 Asia: Southeast, Korea and Japan 95 Myanmar
8 Asia: Southeast, Korea and Japan 850 North Korea
8 Asia: Southeast, Korea and Japan 63 Philippines
8 Asia: Southeast, Korea and Japan 65 Singapore
8 Asia: Southeast, Korea and Japan 82 South Korea
8 Asia: Southeast, Korea and Japan 66 Thailand
8 Asia: Southeast, Korea and Japan 84 Vietnam
8 Asia: Southeast, Korea and Japan 670 East Timor
105 Asia-Pacific: Australia and New Zealand 61 Australia
105 Asia-Pacific: Australia and New Zealand 682 Cook Islands
105 Asia-Pacific: Australia and New Zealand 64 New Zealand
9 Asia-Pacific: Islands 679 Fiji
9 Asia-Pacific: Islands 689 French Polynesia
9 Asia-Pacific: Islands 686 Kiribati
9 Asia-Pacific: Islands 691 Micronesia
9 Asia-Pacific: Islands 674 Nauru
9 Asia-Pacific: Islands 687 New Caledonia
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Region Country

Code Region Name Code Country Name
Asia-Pacific: Islands 680 Palau
Asia-Pacific: Islands 675 Papua New Guinea
Asia-Pacific: Islands 685 Samoa
Asia-Pacific: Islands 677 Solomon Islands
Asia-Pacific: Islands 676 Tonga
Asia-Pacific: Islands 688 Tuvalu
Asia-Pacific: Islands 678 Vanuatu

Europe: Central 420 Czech Republic
Europe: Central 72 Estonia
Europe: Central Hungary
Europe: Central Latvia
Europe: Central Lithuania
Europe: Central Poland
Europe: Central Slovak Republic
Europe: Eastern Albania

Europe: Eastern

Bosnia and Herzegovina

RR| IR IR IR R IR R R R IR] R IR] 5] 5] 6| 5| 5] 6] 16| 5] 5] 5| 6| 5| 5] 5] 15| 5] 5] 1of 1o 10| k] k| ke 1o

Europe: Eastern Bulgaria
Europe: Eastern Croatia
Europe: Eastern Kosovo
Europe: Eastern Macedonia
Europe: Eastern Montenegro
Europe: Eastern Romania
Europe. Eastern Serbia
Europe: Eastern Turkey
Europe: Russia & CIS Armenia
Europe: Russia & CIS Azerbaijan
Europe: Russia & CIS Belarus
Europe: Russia & CIS 995 Georgia
Europe: Russia & CIS 8 Kazakhstan
Europe: Russia & CIS 996 Kyrgyzstan
Europe: Russia & CIS 373 Moldova
Europe: Russia & CIS 976 Mongolia
Europe: Russia & CIS 7 Russia
Europe: Russia & CIS 992 Tajikistan
Europe: Russia & CIS 993 Turkmenistan
Europe: Russia & CIS 380 Ukraine
Europe: Russia & CIS 998 Uzbekistan
102 Europe: Western 376 Andorra
102 Europe: Western 43 Austria
102 Europe: Western 32 Belgium
102 Europe: Western 357 Cyprus
102 Europe: Western 45 Denmark
102 Europe: Western 358 Finland




Region Country
Code Region Name Code Country Name
102 Europe: Western 33 France
102 Europe: Western 49 Germany
102 Europe: Western 30 Greece
102 Europe: Western 354 Iceland
102 Europe: Western 353 Ireland
102 Europe: Western 101 Isle of Man
102 Europe: Western 39 Italy

102 Europe: Western 102 Liechtenstein
102 Europe: Western 352 Luxembourg
102 Europe: Western 356 Malta
102 Europe: Western 377 Monaco
102 Europe: Western 31 Netherlands
102 Europe: Western 47 Norway
102 Europe: Western 351 Portugal
102 Europe: Western 386 Slovenia
102 Europe: Western 34 Spain
102 Europe: Western 46 Sweden
102 Europe: Western 41 Switzerland
102 Europe: Western 44 United Kingdom
10 Middle East: Gulf States 973 Bahrain
10 Middle East: Gulf States 98 Iran

10 Middle East: Gulf States 964 Irag

10 Middle East: Gulf States 965 Kuwait

10 Middle East: Gulf States 968 Oman

10 Middle East: Gulf States 974 Qatar

10 Middle East: Gulf States 966 Saudi Arabia
10 Middle East: Gulf States 971 United Arab Emirates
10 Middle East: Gulf States 967 Yemen

11 Middle East: MEN/ 213 Algeria

11 Middle East: MEN/ 20 Egypt

11 Middle East: MEN/ 972 Israel

11 Middle East: MEN/ 962 Jordan

11 Middle East: MEN/ 961 Lebanon
11 Middle East: MEN/ 212 Morocco
11 Middle East: MEN/ 970 Palestinian Settlements
11 Middle East: MEN/ 963 Syrian Arab Republic
11 Middle East: MEN/ 216 Tunisia

11 Middle East: MEN/ 1212 Western Sahara
11 Middle East: MEN/ 218 Libya
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