All of us serving your
[Ebank

TELOS CLO 2013-3, LTD.
TELOS CLO 2013-3, LLC

NOTICE OF EXECUTED SECOND SUPPLEMENTAL INDENTURE AND EXECUTED
THIRD SUPPLEMENTAL INDENTURE

Date of Notice: August 10, 2017

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

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

Reference is made to that certain (i) Indenture dated as of February 26, 2013 (as amended
by the First Supplemental Indenture dated as of October 17, 2014, and as further amended,
restated, supplemented or otherwise modified from time to time, the “Original Indenture”)
among Telos CLO 2013-3, Ltd., as issuer (the “Issuer”), Telos CLO 2013-3, LLC, as co-issuer
(the “Co-Issuer” and together with the Issuer, the “Co-Issuers”) and U.S. Bank National
Association, as trustee (the “Trustee”), (ii) Second Supplemental Indenture dated as of July 17,
2017 (the “Second Supplemental Indenture™), by and among the Co-Issuers and the Trustee and
(iii) Third Supplemental Indenture dated as of August 10, 2017 (the “Third Supplemental
Indenture” , and together with the Original Indenture and the Second Supplemental Indenture,
the “Indenture”), by and among the Co-Issuers and the Trustee. Capitalized terms used but not
defined herein shall have the meanings given to them in the Indenture.

The purpose of this notice is to inform you of the execution and delivery of the Second
Supplemental Indenture, a copy of which is attached hereto as Exhibit A and the execution and
delivery Third Supplemental Indenture, a copy of which is attached hereto as Exhibit B. Please
consult the Second Supplemental Indenture and the Third Supplemental Indenture attached
hereto for a complete understanding of the Second Supplemental Indenture and the Third
Supplemental Indenture’s effect on the Original Indenture.

Section 8.4(c) of the Indenture requires that the Trustee, at the cost of the Co-Issuers,
provide a copy of any executed supplemental indenture to the Holders and each Rating Agency
after its execution. This notice is being sent to satisfy such requirement.

Questions may be directed to the Trustee by contacting Jennifer Vlasuk at U.S. Bank
National Association at (617) 603-6461 or jennifer.vlasuk@usbank.com regarding this Notice.

U.S. BANK NATIONAL ASSOCIATION,
as Trustee



Issuer:

Telos CLO 2013-3, Ltd.

c/o Estera Trust (Cayman) Limited
Clifton House

75 Fort Street

P.O. Box 1350

Grand Cayman KY1-1108
Cayman Islands

Attention: Directors

Email: sf@estera.com

Co-lIssuer

Telos CLO 2013-3, LLC

c/o Puglisi & Associates

850 Library Avenue, Suite 204
Newark, Delaware 19711
Attention: Donald J. Puglisi

E-mail: dpuglisi@puglisiassoc.com

Collateral Servicer:

Telos Asset Management LLC

780 Third Avenue, 22™ Floor

New York, NY 10017

Attention: John McCormick

E-mail: jmccormick@telosasset.com

Collateral Administrator:

Virtus Group, LP

5400 Westheimer Court, Suite 760
Houston, Texas 77056

Attention: Telos CLO 2013-3

E-mail: TelosCLO20133@virtusllc.com

SCHEDULE A

Additional Parties

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

S&P Global Ratings

55 Water Street, 41st Floor

New York, New York 10041

Attention: Structured Credit-CDO Surveillance
cdo_surveillance@spglobal.com

Irish Stock Exchange:

The Irish Stock Exchange plc
Companies Announcements Office
28 Anglesea Street

Dublin 2, Ireland

For posting through ISE Direct

DTC, Euroclear and Clearstream (if applicable)

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

179-5 Website
TelosCLO20133@structuredfn.com



Class X Notes..........

Class A-R Notes......

Class B-R Notes......

Class C-R Notes......

Class D-R Notes......

Class E-R Notes......

Subordinated

Schedule B”

Regulation S CUSIP

Certificated Note

Rule 144A CUSIP; (CINS); Regulation S CUSIP; Certificated
Rule 144A ISIN Regulation S ISIN Common Code Note ISIN

87969DAJG6; G8756AAG4; 87969DAK3
US87969DAJ63 USG8756AAG43 165082419 US87969DAK37
87969DAL1L; G8756AAH2; 87969DAM9
US87969DAL10 USG8756AAH26 165082435 US87969DAM92
87969DANTY; G8756AAJS8,; 87969DAP2
US87969DANT75 USG8756AAJ81 165082826 US87969DAP24
87969DAQO; G8756AAKS; 87969DARS
US87969DAQ07 USG8756AAK54 165082958 US87969DAR89
87969DASGE; G8756AAL3; 87969DAT4
US87969DAS62 USG8756AAL38 165082966 US87969DAT46
87969DAUL, G8756AAM1, 87969DAVI
US87969DAU19 USG8756AAM11 165083016 US87969DAVI1
87974GAAL; G87562AA5; 87974GAB9
US87974GAA13 USG87562AA56 89703859 US87974GAB95

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

SECOND SUPPLEMENTAL INDENTURE
to the

INDENTURE
dated as of February 26, 2013

by and among

TELOS CLO 2013-3, LTD.,
as Issuer,

TELOS CLO 2013-3, LLC,
as Co-Issuer,

and

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

This SECOND SUPPLEMENTAL INDENTURE dated as of July 17, 2017 (this
“Supplemental Indenture”) to the Indenture dated as of February 26, 2013 (as amended, restated,
supplemented or otherwise modified from time to time prior to the date hereof, the “Indenture™)
is entered into among Telos CLO 2013-3, Ltd., an exempted company incorporated with limited
liability under the laws of the Cayman Islands (the “Issuer”), Telos CLO 2013-3, LLC, a limited
liability company organized 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 under
the Indenture (together with its permitted successors and assigns in such capacity, the “Trustee”).
Capitalized terms used but not otherwise defined herein have the respective meanings set forth in
the Indenture, as amended by this Supplemental Indenture.

PRELIMINARY STATEMENT

WHEREAS, a Majority of the Subordinated Notes has directed the Co-Issuers to effect
an Optional Redemption of all Classes of Secured Notes from Refinancing Proceeds (the
“Refinancing”) on the Payment Date occurring on July 17, 2017 (the “Refinancing Date”) in
accordance with Section 9.2 of the Indenture;

WHEREAS, the Co-Issuers wish to amend the Indenture pursuant to Sections 8.1(x) and
9.2(f) to reflect the terms of the Refinancing;

WHEREAS, in connection with the Refinancing, the Co-Issuers wish to enter into, and
borrow an amount (the “Bridge Amount”) under, the bridge financing credit agreement (the
“Credit Agreement”) and the Issuer wishes to issue the Mezzanine Bridge Notes;

WHEREAS, on the Refinancing Notes Closing Date, the Issuer and (as applicable) the
Co-Issuer intend to issue the Refinancing Notes (as defined below) and use a portion of the



proceeds to repay all amounts due under the Credit Agreement and to redeem the Mezzanine
Bridge Notes;

WHEREAS, the conditions set forth in Section 9.2 and 9.4 of the Indenture to the
Optional Redemption of all Classes of Secured Notes have been satisfied,

WHEREAS, the Co-Issuers wish to effect the other modifications set forth in Section 1
below by amending the Indenture pursuant to Section 8.2;

WHEREAS, the conditions set forth for entry into a supplemental indenture pursuant to
Sections 8.1, 8.2 and 8.3 of the Indenture have been satisfied;

WHEREAS, a Majority of the Subordinated Notes has consented to the execution of this
Supplemental Indenture; and

WHEREAS, pursuant to the terms of this Supplemental Indenture, each purchaser of a
Mezzanine Bridge Note and a Refinancing Note will be deemed to have consented to the
execution of this Supplemental Indenture by the Co-Issuers and the Trustee;

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

1. Amendments. Effective as of the date hereof, upon satisfaction of the conditions
set forth in Section 2 below, the following amendments are made to the Indenture pursuant to
Sections 8.1(x), 8.2 and 9.2(f) of the Indenture, as applicable:

(a) The Indenture is amended by deleting the stricken text (indicated in
the same manner as the following example: strieken—text) and adding the inserted
text (indicated in the same manner as the following example: inserted text) as set
forth on the pages of the draft Indenture attached as Annex A hereto.

(b) The Exhibits of the Indenture are hereby modified to incorporate
Exhibits A-1 through A-4 in form attached as Annex B.

(c) The Schedules and Exhibits of the Indenture are further modified by
making such additional changes as shall be agreed by the Co-Issuers, the Collateral
Manager and the Trustee, subject to the applicable consent requirements of Article
VIII to the Indenture but without regard for the notice provisions thereof.

2. Conditions Precedent. (a) The modifications to be effected pursuant to Section 1
above shall become effective as of the date first written above upon receipt by the Trustee of
each of the following:

(1) an Officer’s certificate of each of the Co-Issuers (A) evidencing the
authorization by Board Resolution of the execution and delivery of this Supplemental
Indenture, the Credit Agreement and the Purchase Agreement and the execution,
authentication and delivery of the Mezzanine Bridge Notes applied for by it and
specifying the Stated Maturity, principal amount and Interest Rate of such Mezzanine

-



Bridge Notes to be authenticated and delivered, and (B) certifying that (1) the copy of the
Board Resolution attached thereto is a true and complete copy thereof, (2) such Board
Resolution has not been rescinded and is in full force and effect on and as of the
Refinancing Date and (3) the Officers authorized to execute and deliver such documents
hold the offices and have the signatures indicated thereon;

(11) from each of the Co-Issuers either (A)a certificate of the Applicable
Issuer or other official document evidencing the due authorization, approval or consent of
any governmental body or bodies, at the time having jurisdiction in the premises, together
with an Opinion of Counsel of such Applicable Issuer to the effect that no other
authorization, approval or consent of any governmental body is required for the valid
issuance of the Mezzanine Bridge Notes, or (B) an Opinion of Counsel of the Applicable
Issuer to the effect that no such authorization, approval or consent of any governmental
body is required for the valid issuance of such Mezzanine Bridge Notes except as have
been given (provided that the opinions delivered pursuant to clause (iii) below may
satisfy this requirement);

(111) opinions of (1) Cadwalader, Wickersham & Taft LLP, special U.S. counsel
to the Co-Issuers, (ii) Nixon Peabody LLP, counsel to the Trustee and (iii) Appleby
(Cayman) Ltd., Cayman Islands counsel to the Issuer, in each case dated the Refinancing
Date, in form and substance satisfactory to the Issuer;

(iv) an Officer’s certificate of each of the Co-Issuers stating that the
Applicable Issuer is not in default under the Indenture and that the issuance of the
Mezzanine Bridge Notes applied for by it shall not result in a default or a breach of any
of the terms, conditions or provisions of, or constitute a default under, its organizational
documents, any indenture or other agreement or instrument to which it is a party or by
which it is bound, or any order of any court or administrative agency entered in any
Proceeding to which it is a party or by which it may be bound or to which it may be
subject; that all conditions precedent provided in the Indenture relating to the
authentication and delivery of the Mezzanine Bridge Notes applied for by it have been
complied with; that all expenses due or accrued with respect to the offering of the
Mezzanine Bridge Notes or relating to actions taken on or in connection with the
Refinancing Date have been paid or reserves therefor have been made; and that all of its
representations and warranties contained in the Indenture are true and correct as of the
Refinancing Date;

(v) an Officer’s certificate of the Collateral Servicer or Opinion of Counsel as
to matters of law (which may be supported as to factual (including financial and capital
markets) matters by any relevant certificates and other documents necessary or advisable
in the judgment of the person delivering such Opinion of Counsel, as applicable) to the
effect that such amendment meets the requirements specified in Section 9.2 of the
Indenture and is permitted under the Indenture; and

(vi) an Issuer Order by each Applicable Issuer directing the Trustee to (i)
execute and enter into the Credit Agreement (ii) to authenticate the Mezzanine Bridge
Notes in the amounts and names set forth therein and (iii) on the Refinancing Date, apply



the proceeds thereof, first, to redeem the Class A Notes, the Class B Notes, the Class C
Notes, the Class D Notes, the Class E Notes and the Class F Notes issued on the Closing
Date at the applicable Redemption Prices therefor, second, to pay all Refinancing
Expenses, third, to purchase the Collateral Obligations listed in the master participation
agreement between the Issuer and Telos CLO 2016-7, Ltd. and fourth, to deposit in the
Ramp-Up Account.

(b) The Refinancing Notes will be issued on the Refinancing Notes Closing Date upon
receipt by the Trustee of each of the following:

(1) an Officer’s certificate of each of the Co-Issuers (A) evidencing the
authorization by Board Resolution of the execution, authentication and delivery of the
Class A-R Notes, the Class B-R Notes, the Class C-R Notes, the Class D-R Notes and the
Class E-R Notes (collectively, the “Refinancing Notes™) applied for by it and specifying
the Stated Maturity, principal amount and Interest Rate of each Class of Refinancing
Notes to be authenticated and delivered, and (B) certifying that (1) the copy of the Board
Resolution attached thereto is a true and complete copy thereof, (2)such Board
Resolution has not been rescinded and are in full force and effect on and as of the
Refinancing Notes Closing Date and (3) the Officers authorized to execute and deliver
such documents hold the offices and have the signatures indicated thereon;

(i1) from each of the Co-Issuers either (A)a certificate of the Applicable
Issuer or other official document evidencing the due authorization, approval or consent of
any governmental body or bodies, at the time having jurisdiction in the premises, together
with an Opinion of Counsel of such Applicable Issuer to the effect that no other
authorization, approval or consent of any governmental body is required for the valid
issuance of the Refinancing Notes, or (B) an Opinion of Counsel of the Applicable Issuer
to the effect that no such authorization, approval or consent of any governmental body is
required for the valid issuance of such Refinancing Notes except as have been given
(provided that the opinions delivered pursuant to clause (iii) below may satisfy this
requirement);

(111) opinions of (i) Cadwalader, Wickersham & Taft LLP, special U.S. counsel
to the Co-Issuers, (ii) Nixon Peabody LLP, counsel to the Trustee and (iii) Appleby
(Cayman) Ltd., Cayman Islands counsel to the Issuer, in each case dated the Refinancing
Notes Closing Date, in form and substance satisfactory to the Issuer;

(iv) an Officer’s certificate of each of the Co-Issuers stating that the
Applicable Issuer is not in default under the Indenture and that the issuance of the
Refinancing Notes applied for by it shall not result in a default or a breach of any of the
terms, conditions or provisions of, or constitute a default under, its organizational
documents, any indenture or other agreement or instrument to which it is a party or by
which it is bound, or any order of any court or administrative agency entered in any
Proceeding to which it is a party or by which it may be bound or to which it may be
subject; that all conditions precedent provided in the Indenture, as amended, relating to
the authentication and delivery of the Refinancing Notes applied for by it have been
complied with; that all expenses due or accrued with respect to the offering of the



Refinancing Notes or relating to actions taken on or in connection with the Refinancing
Notes Closing Date have been paid or reserves therefor have been made; and that all of
its representations and warranties contained in the Indenture are true and correct as of the
Refinancing Notes Closing Date;

(v) a letter signed by (1) Moody’s confirming that the Class X Notes are rated
“Aaa(sf)”, the Class A-R Notes are rated “Aaa(sf)”, the Class B-R Notes are rated not
less than “Aa2(sf)”, the Class C-R Notes are rated not less than “A2(sf)”, the Class D-R
Notes are rated not less than “Baa3(sf)” and the Class E-R Notes are rated not less than
“Ba3(sf)” and (2) Fitch confirming that the Class A-R Notes are rated “AAAsf” by Fitch;
and

(vi) an Issuer Order by each Applicable Issuer directing the Trustee to
authenticate the Refinancing Notes in the amounts and names set forth therein and to
apply the proceeds thereof to repay the Bridge Amount under the Credit Agreement and
redeem the Mezzanine Bridge Notes on the Refinancing Notes Closing Date.

3. Governing Law.

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

4. Execution in Counterparts.

This Supplemental Indenture, the Mezzanine Bridge Notes and the Refinancing Notes
may be executed and delivered in any number of counterparts, each of which will be deemed an
original, and all of which together constitute one and the same instrument. Delivery of an
executed counterpart signature page of this Supplemental Indenture by electronic means
(including email or telecopy) will be effective as delivery of a manually executed counterpart of
this Supplemental Indenture.

5. Concerning the Trustee.

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



6. 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.

7. Execution, Delivery and Validity.

Each of the Co-Issuers represents and warrants to the Trustee that (i) 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 and (ii) the execution
of this Supplemental Indenture is authorized or permitted under the Indenture and all conditions
precedent thereto have been satisfied.

8. Binding Effect.

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

9. Limited Recourse; Non-Petition.

Section 2.7(1) and Section 13.1(d) of the Indenture are each incorporated by reference
herein mutatis mutandis.



IN WITNESS WHEREQOF, 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:

TELOS CLO 2013-3, LTD.,
as Issuer

y D

Name: Sheraim) Mascal
Title: Director

In the presence of:

Witness:
Name: SANA TU QUMM AN
Occupation: SerOr- ANNIAISTRATOR-
Title:

[Signature Page to Second Supplemental Indenture]



TELOS CLO 2013-3, LLC,
as Co-Issuer

By: Q'/C/v‘-v& .

Name: Donald J. Puglisi
Title: Manager

[Signature Page to Second Supplemental Indenture]



TU.S. BANK NATIONAL ASSOCIATION
as Trustee

e

By:

Name: 7 A/
Title:

Ralph J Creasia Jr.
Senior Vice President

[Signature Page to Second Supplemental Indenture]
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INDENTURE

by and among

TELOS CLO 2013-3, LTD.;
as-Issuer;

TELOS CLO 2013-3, LLC;
as-Co--Issuer;

and

U.S. BANK-NAHONALASSOCIAHON;
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Minimum Minimum Diversity Score

Weighted

Average
Spread 35 40 45 50 55 60 65
2.15% 1961 2067 2133 2199 2256 2314 2338
2.35% 2021 2126 2193 2261 2318 2375 2420
2.55% 2082 2185 2254 2324 2380 2437 2482
2.75% 2142 2244 2315 2387 2443 2499 2544
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price (but not greater than the face amount) of non-interest-bearing government and corporate
» | il




“Benefit Plan Investor”: A benefit plan investor (as defined in 29 C.F.R Section
T y RIS/ oh includes a 1 (as ¢ 5




(a) the Aggregate Principal Balance of all Collateral Obligations incl in

(13 . : . 2.




“Certificat rity”’: _The meanin ified in tion 8-102(a)(4) of th




173 .

“Cla tes”: Prior to the Refinancing D the Cl Mezzanin I

ASS SN A : i N ] ) ] 04 i d
Notes issued on the Refinancing Notes Closing Date pursuant to this Indenture and having the
1 . ified in Section 2.3

173 .










99 €6 9% CC_ 199 ¢

(xi1) does not have an “f”, “r”, “p”, “pi”, “q”, “t” or “‘sf”’ subscript




(XxV) isi n obligor Domiciled in the United Stat n







Optional Redemption or Tax Redemption in whole of the Notes, on the Redemption Date and (c)
in any other case C 1 i

mpr fter_givin
herein:

10
USACTIVE 37283090.5

ffect to the purch

(i) o . :
S IL'WMW First-Lien Last-C : ded

f th llateral Princi

1 Amount m

-20-

nsist of

nd Lien Loan:

f




:

RRERR

no portion of the Collateral Principal Amount may consist of Small

d ) C 'c.” '71 C .
-21-






(XxV) no portion of the Collateral Principal Amount may consist of

Long-Dated Obligations;

S Ml Fi &wﬂ ligations: and
(xxvii) not more than 60% of the Collateral Principal Amount may consist

of Cov-Lite Loans.

173 0 0 ”.




(a) h Collateral Obligation h N upgr r put on tch list for
by either of the Ratine Acencies sinee .







llateral referr

to_therein

-26-

n h_entit

ith which an A nt i




llateral Obligation i 7l in right of nt as to th







(a) ing the relevant Clearin ration t

E
5




(a) ing the deli f such Cash or Money to the T
i i | licabl he C I




ince th isition by the 1 r of such Collateral Obligation Is or ex
90% of the Principal Bal ¢ such Coll 1 Obligation:




“Effective Date”: In connection with (A) the Closing Date, the earlier to occur of

danad [1C datC on winicn nec Ollateral SCTVICE [T111€ O_LNEC [USLCC







nl h obligations or riti ther than those referred to in cl 1 mature (or

institution, in which event such Eligible Investments may mature on such Payment Date: (2]
unless the Permitted Securities Condition is satisfied, Eligible Investments shall exclude any

USACTIVE 37283090.5 -34-



“Euroclear”: Euroclear Bank S.A/N.V.

113 99,

173 .

“Expense Reserve A nt”: The trust nt_establish rsuant t tion

USACTIVE 37283090.5 -35-












A =Th llateral Interest Amount f such date of determination;













“L Agent Bank”: The meanin ified in_th finition of ‘“Letter of




rate with a tenor equal to the Make-Whole Period is specified on the Reuters Screen, the forward

Ondon 11 DANK OITETCd 1at€ Sndll D€ ACIEIMINed 1n 4 Oordar W1l X110




thr I ing_months, either (A) if such t rch ithin the thr

or by declaration of aceeloration. call for redemption or otherwise




I the M i ighted Aver R Adjustment; provi that the Minimum

vieasuremen 5
Floating Spread.

113 99,

“Monthly Report”: The meanin ified in tion 1

Il %






provided further that, notwithstanding the foregoing, with respect to any event or circumstance

[
I\.d

on o1 the Mood







“Non-Permitted Holder”: A fined in tion 2.11

113 99,




hich are admitted acti highe ] any State ¢ United Sta
District of Columbia (or the Cayman Islands, in the case of an opinion relating to the laws of the

XCCPL d




(iii) Notes in exchange for or in lieu of which other Notes have been

(iv) Notes all to h. n mutilat tr lost or stolen for
hicl I N 1 i - 1 ided in Section 2.6;







f th

hall

th

‘Permitt

tated Maturi

I

if

not

B

1n

to the terms of which the offeror offer

D the next

“Pe ed Offer”: Offer (i) pursuant to the terms of whic e offeror offers









Generale; The Toronto-Dominion Bank; UBS AG; U.S. Bank National Association; and Wells
F Bank. National Y

173 . . 99,




A

mount

- 58-
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Optional Redemption, any Make-Whole Amount payable on such Class A Note or Class B Note






Servicer (except to the extent that such Rating Agency indicates in writing that any such criteria
| i isfied wil b Hedge C ;




Collateral Obligation only until all commitments to make advances to the borrower expire or are
X Lori bl | ]

173 2,




impr if each applicable Class Default Differential of the Pr Portfolio is greater than
] Jin Class Default Diff ial of the C Portfoli

173 0 . 2,




ligation shall n -cat 1 h rating; (2) if cl 1




withdrawn or suspended within six months prior to the date of such
lication f I . ; ¢ such Coll | Obligati

,' A C i !‘ !...,‘A .". CIC _- A C i .-
until a period of six months have elapsed after the withdrawal or

“ -7 unl rin A h A 2-mont ri A t I r i for

| thercof | | b Scction 7.14(b), 1o whid] |

- 64-



Schedu 1sing 1l rati
Outstanding at the time of determination.




Loan with respect to the liquidation of such obligor or the collateral for such loan, (ii) is secured

OV _d valld S€COond prio PC ed security intere O cNn 11 O _Or on PC Cd 011a1CTd




1 Not nd (2 to_th nt of any Deferred Interest on th
Ol N ; 1 i 1 | i id in full:

() 1) first, to th nt of an nd unpaid interest




fthF B

1 Am nt t th

thrthn n f the for

- 68-

11 t1nPr1

L n_or Partici

rltln t

ti nIntr t




“Stan Direct Investment’: hall mean, initiall Bank, N.A







m Default ligation prior t h_Effective Date shall treat havin




provided that a Selling Institution having an S&P credit rating of “A” must also have a

173 . . 2,

113 . 2,










9

]
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Section 1.2 f Term ithr t to all terms in this Indentur
wral and the plural the singular; Is i ing anv gender in

producing Is in a visi ; g Aand actual instrumen
incl 11 amendments, modifications an lements thereto or anvy chan therein _enter




amounts payable pursuant to this Indenture. For purposes of the applicable determinations

D bR}




Assets, Collateral Obligations and Equity Securities herein shall be construed accordingly.




xecutin h Not iden their execution of such Not An rtion of the text of




x tth i T t h r hhrhl I rtnrmmrtr

NA4SCT W1l D O




Outstanding
Amount® (U.S.$)

$4.000,000 | $295,900,000 | $50.100,000 | $24.100,000 | $30.300.000 | $24.100.000 |$47,600,000%
in Julv 2019 in July 2026 in Julv 2026 in July 2026 in Julv 2026 in July 2026 in Julv 2026
Fixed Rate Note No No No No No No N/A
Floating Rate Note Yes Yes Yes Yes Yes Yes N/A
Interest Rate® LIBOR LIBOR® LIBOR LIBOR LIBOR LIBOR
e +1.00% +1.300% +2.00% +2.60% +3.75% +6.75% N/A
Initial Rating(s):
Fitch N/A ZAAAST N/A N/A N/A N/A N/A
Moody’s ZAaa(sf)” Z“Aaa(s)” “Aa2(sf)” “A2(sf)” “Baa3(s)” “Ba3(sN)” N/A
Interest Deferrable No No No Yes Yes Yes N/A
Priority Classes None None A AB A.B.C A.B.CD |ABCD.E
Re-Pricing Eligibl
Notes No No Yes Yes Yes Yes N/A
. B-R. C-R B-R.C-R C-R.D-R

Junior Classes
= D-R, E-R, D-R.E-R E-R D-R.E-R. ER. .

Notes Notes Notes Notes Notes Notes None
Listed Notes Yes Yes Yes Yes Yes Yes Yes
Applicable
Issuer(s) Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Issuer

-81-




Section 2.4  Execution, Authentication, Delivery and Dating. The Notes will be

Applicab




h Not ith r

t to the R

- 83-

1trm1nt 1n

intment f R

in_th

1trr n




(b) N te m 1d or transferred (including, without limitation




Prnh ishes to tak li thereof in the form of an interest in th IT ndin







Person_wh ishes to_tak li thereof in the form of neficial interest in










10 i 1CN ad i O d i : ) A A1 ) A % )
by the Transaction Parties or any of their respective Affiliates; (D) such beneficial owner

4A U ) 1C ] iti A d ) d 1CI1 d d if i ) isi
with respect to the plan are made by the beneficiaries of the plan, except with respect to

|






nder th rities Act or any stat rities 1 nd. if in the futur h_beneficial







h n

livered, then, in th

ill

n

f notice to the A

ntitled to r

- 94-
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1

I

Note from

PDICSCIILS 101 ] , ansSICT O €XCNange Sucfi PredeCcesSSOr INOLEC, pD11CADIC ISSUCrS, i
Transfer Agent and the Trustee will be e ed to recover such new Note from the Person to



O D A C1C CO CI'C ‘! 1d d
ny P nt Dat hllnt nsidered “ n 1”frth f tion 5.1













(©) ject to the provisions of paragraph f thi tion 2.10, the Holder
d d ie AN J .l.‘A C 11 ize dl s i A. AZC




h Notes t

Non-Permitted Holder, sell such Notes or interest in such Notes fo a purchaser selected by the




Note, th n-Permitted ERISA Holder an h_other Person in the chain of title from th

PDLAI) Ol an 1ntere N (he NOLE a9

S any commissions, expenses and taxes due i ecti i ]
th n-Permitted ERISA Holder. The terms an nditions of an le under thi tion

Section 2.13  Additional Issuance. At any tim ring the Reinvestment
1€ C 1€ d ellql‘ d i 1€ dANd SC e..!.lq C ” O




n h i nce m X the proportion otherwi licable to _th rdinat







rovi in _this Indent r rltln to th thentication an li f th t li







] (14 ) i
Amount from the proceeds of the issuance of the Offered Securities into the Interest




1 I fth itional riti lied for by it will not result in fault or a breach of an

rranti ntained herein are t n rrect f th te of itional i n
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licabl r_on_behalf of the [ r._in the relevant A nt_establish nd maintain




(i1) all Notes not theretofore delivered to the Trustee for cancellation (A) have




Indenture (including the Priority of Payments) or have otherwise been irrevocably deposited in
trust with the Trustee for such purpose.




lass B Not tstanding, any Cl Note or, if there are no Class X Not lass A Not




tition king reorganization, arrangement justment or_composition of or in r t of th

0- er or of an pstantial part o property, respe cly, or ordering the winding up o

ligmdgign of its gffgis, respectively, and the continuance of any such decree or order unstayed
Lin effect f iod of 60 ive days:




tomaticall m n le without an laration or other act on th rt of th




Controlling Class, institute a Proceeding for the collection of the sums so due and unpaid, may




custodian or other similar official is hereby authorized by each of the Secured Noteholders to




) xercise any other rights and remedies that m




ther pr

ision of this Indenture, none of th
A .. A 1o

ill promptly obiect to the institution of an






(iv) if only Subordinated Notes are then Outstanding, a Majority of the
Subordi IN i | | | liquidati o




or thereafter received by the Trustee with respect to the Notes hereunder shall be applied, subject

O Ol dnd 11 4d oraancc witnl tnc pro ONS OI DC Ol d al tN€ datc Or datec

(a) h Holder or beneficial owner has previously given to the T




Section 5.9 nconditional Rights of red Noteholders to Receive Princi
i Section i ] ithstanding anv other provisi hi le




(b) the Trustee may take any other action deemed proper by the Trustee that i




ant, ou D EC : Ol apply to_an ] (U 10 [
Trust to_an it_institut ny_ Noteholder, or_gr f Noteholders, holding in th

Amount o1 th ontro

Section 5.16 Waiver of Stay or Extension Laws. The Co-Issuers covenant (to
] v lawfully do so) that thev will not at anv time insist upon, or plead, or i




1C1N DAIC ) C d CIcC _d y d A1C d C 1NJ d CI'ld i C AISTCC
authority, to inquire into the satisfaction of any conditions precedent or see to the application of
any Monies.




ntrolling Cl r h other percent rmitt this Indenture, exerci h of th




; e e e e e A ot . nd
Noteholders (as their names appear in the Register). In no event shall the Trustee be deemed to




information required to make such determination, including nationally recognized dealers in
" i bei lued and " . S




(6] to the extent any defined term hereunder, or any calculation required t

] : ‘qo‘q: ang i angd y upon) i 1cti ] h
accountants identified in an Accountants’ Report (and in the absence of its receipt of timely

Nc _CXP




(0) any permissive right of the Trustee to take or refrain from taking actions
Lin this Ind hall not | | uty:

| : :1'1Mmmw herwise:




taken as the statements of the Applicable Issuers; and the Trustee assumes no responsibility for

] OT] NC NC [USTCC IMAKCS NO Irepreseniauon d O tNC Valid O ] CI O ]
















(f) any Act of Holders delivered to the Trustee shall be deemed to have been
delivered to each co-trustee,

Section 6.13 rtain Duties of Trustee Related to Del P nt of Pr.
- received a pavment with resne v Asset on its Due Date




Any Authenticating Agent may at any time resign by giving written notice of




(a) rganization. The Bank h n duly organized and is validly existin




r_demands m in_an tion_arisin f or n_this Indenture or th




h Pavine Aeent to the Trustee for application in accordance with Article X,




(d) if such Paying Agent is not the Trustee, immediately give the Trustee

by the er or the Co-Issu or anv other obligor upon the Note

fault n_the written r t of the Trustee, forthwith to the Trust 11 sum held in

trust by such Paying Agent.
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Day following receipt of such notice the Trust hall not h recei ritten notice from
Majori  the C lling CI bjecti bl




(i1) maintain, preserve and perfect any Grant made or to be made by this




n h_opinion) n t taken to _ensure th ntin ffectiven n rfection of such




) mend th llateral icing Agreement except pursuant to the term

(vii) ny distributions other than in rdan ith the Priorit
Payments;




mpli ith lon there has not n a change in | nt to th te_hereof that




other than the Merging Entity) formed by such consolidation or into which the Merging Entity is

(b) h Rating Agency shall h n notified in writin
Or I and 1y’s Rati ition sha e been




the event which causes such Successor Entity to become the successor to the Issuer, (i) such




securities lending counterparty pursuant to a securities lending agreement. The Co-Issuer shall

V) d d d




Secnon Z.lﬁ g:gg;lgtlgnAggn, The 1 r her rees that for so lon
at all times be an agen inted (wh




(b) Each Holder will timely furnish the Issuer, the Trustee, or any agent of the

documentation, agreements, information, or certifications that are reasonably requested by the










W N0 au [ 0D alcd 4 d2Cd 1N d d( DUSIN W1UNI1N U N1LCd Sld

for U.S. federal income tax purposes or otherwise subject to U.S. federal income tax on a net




Wickersham & Taft LLLP or Winston & Strawn LLP or the opinion of other nationally recognized

OUnsSel €xXp [] d 11 1C11 MaAtlc O_LNE d 1C11 Q oution docs Not OotnCrw

will not cause the 1er to be treated as engaged in a trade or business in the United States fo
U.S. federal income tax purposes or otherwise cause the Issuer to be subject to U.S. federal
. : basi




(x) the Issuer shall rmitted to contribute to a Tax idiary from time t




XVi 1 . provi that the 1 r_shall not ny_amounts t istribut

ax_Subsidiary
ncentration

|



ntri

tion

t, not

ithstandin

nvthin

in thi







mounts from the Interest llection th Pr1n1 | llection nt




(6] Asset Quality Matrix. On or prior to each Effective Date, the Collateral
(13 ] . ] . 2 . 14 M : . : ] ]

Minimum Floating Spread Test, and if such “row/column combination” differs from the






in_the Instruments granted to the Trustee, for the benefit and security of the Secured




deemed to be repeated on each date on which an Asset is Granted to the Trustee hereunder), with
1 5 Li ibles:




nt to this Indenture failing t nt t h_e-mail I r which not contain




Issuer’s Website. The Information Agent shall not be responsible for and shall not be in default

d 1I'e 10 Adc€ ve d Or 4 g ‘ SCLL, (1]
defects in the 17g-5 Information supplied by the Issuer, the Collateral Servicer or any other party
¢ Information Agent; (iii e Age i i e Wi




) to correct or amplify the description of any property at any time subject to




(x1) t mmodate the settlement of th tes in book-entry form through




maintenan f the listing is unduly oner r burdensome:




Busin D fter deli f noti f such pr lemental indentur




(1) hange the Stated Maturity of the principal of or th
c interest on any Secured e, reduce the principa










Section 9.2 tional Redemption. (a) The Secured Notes shall be redeemed
1€ WINOIC Al'l' O asses O decured Nofe lAl.

MNcd W D caccmed d [ AY Mpuon dnd

Person or Persons entitled to give the above described written direction must provide the above




make such redemption and (iii) the agreements relating to the Refinancing contain limited




permitted under this Indenture without the consent of the Holders of the Notes (except that such

Section 9.3  Tax Redemption. The Offer rities shall
in pa i ] DA of 3 ke A ] ]




(iii) 11 of th red Notes that are t I med are t r med in full

: Or PlaCccS WNETrc 1N HCCU ) ) ]ld
surrendered for payment of the Redemption Prices, which shall be the office or agency of
he Co.l | intained ided in Section 7.2: and










which the Collateral Servicer has determined cannot be reinvested in additional Collateral




nt n_the Assets, in rdan ith the terms an nditions of such Assets. Th







insufficient funds available to pay in full each of the items described in Section 11.1(a)(i)(A) as

dS0Nd4dbo a1l AlC dKINg




[) ) C ‘! d D
Determination Date after an Effective Date, (i) the Collateral Servicer at its discretion may direct




PArty 011a1eTad

as to which the Trustee shall be the “entitlement holder” (within the meaning of Section




llateral Obligation irect th llateral icer on behalf of the | r. In th nt of

An nds in the Revolver Funding A nt_(other than earnings from Eligibl




in the Letter of Credit Reserve Account as directed by the Issuer, or the Collateral Servicer on its
behalf, f 5 . his Sect]




icer. The Trust hall promptly fi rd to_th llateral icer i f noti n













(xx) The identity of each Eligible Investment, the ratings assigned to such




C dNd C d C dNd tNE ALZOTCY y g ] C_ DCCUIrcd
Notes of each Class after giving effect to the principal payments, if any, on the next




(d) Failure to Provide Accounting. If the Trustee shall not have received any













(©) n the written r t of the Trustee or any Holder of rdinat
er_Wwi ) & lepend ertified public accou AppOi




) o o : lited as defined in Rule 50
nder_th rities Act (an “Accredited Investor”)): (ii) th rchaser i ting_for it n




I t of such Restrict rity or beneficial interest therein hel h Holder or beneficial

2

Owner.

o with 1 :N“  Notes:

(1) The Issuer will direct DTC to include the marker “3¢7” in the DTC




persons that are both (i) “Qualified Institutional Buyers” as defined in Rule 144A







(K) ifeither of the Class D Coverage Tests is not satisfied as of the




(S)  tothe payment of (1) first (in the same manner and order of priority

XPpEn




nd/or_to_th rch f itional llateral ligcations _and (2) after th
5 - . 5 ; o
W_ 5 . 5 5 -
www iod he Collect] Principal P 1 ; in_Eligibl
Investments (pending the purchase of additional Collateral Obligations) and/or to
1 1 ¢ additional Coll | Obligations:




rsuant to_an early termination (or partial early termination) of h H







(C) toth nt of nd unpaid interest on the Mezzanin:
Bridge Notes;
he M . mmwwl 1 i id in full: and




PURCHASE OF ADDITIONAL COLLATERAL OBLIGATIONS




not less than 50% of the Investment Criteria Adjust
Obligati ithin 30 Busi T ¢ such sal

ny Tax idi rior to the Stated Maturity and sh







(1) If such commitment to purch rs during the Reinvestment Period:




(3] ithr t to th f Sale Pr f Credit Impr
i and 011a1e1d igati d in a 1d C i Secti

Pr 1l I trhn r 1 to) the Reinvestment Target Par Balance:

above are satisfied;




(H) the S&P Rating of each Substitute Obligation is not lower than the

4} no Event of Default has occurred and is continuing at the time of
such proposed investment; and







] ia id ] v i 1cti ry h ry i
promptly notify the Collateral Servicer and offer to deliver (at the cost of the Collateral Servicer)




ARTICLE XIII

NOTEHOLDERS’ RELATIONS
Section 13.1  Subordinafi a hing in this Ind he Credi




conflict with those of any Person (including, but not limited to, any Holder or beneficial owner of




here anv Person is required to make, gi r execute t I _mor lication




prmglpgl gmgllnt or fggg amount, gs hQ case gy

Notes held b










Notwithstandin

ment relat thrt

n

I

ision to th

020

ntain

herein or in an




accountants). The Trustee may require the requesting Holders to comply with its standard
ficati licies i 1 firm Notehold




Section 14.9 Legal Holidays. If the date of any Payment Date, Redemption Date

hP nt Dat RmtlnDt r Stat Mtrlt t
Section 14.10 Governing Law. THIS SHPPEEMENTAL-INDENTURE AND
THE-REFINANCING NOTES SHALL BE CONSTRUED IN ACCORDANCE WITH,
AND THIS SUPPLEMENTAL-INDENTURE AND THE-REFINANCING NOTES AND
ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO

THIS SUPPEEMENTAL-INDENTURE OR THEREFINANCING NOTES (WHETHER

IN CONTRACT, TORT OR OTHERWISE), SHALL BE GOVERNED BY, THE LAW
OF THE STATE OF NEW YORK.

Section 14.13 Counterparts. This Supplemental-Indenture (and each amendment,
modification and waiver in respect of it) and theRefinaneing Notes may be executed and
delivered in any-rumberef-counterparts_(including by facsimile transmission), each of which will
be deemed an original, and all of which together constitute one and the same instrument.
Delivery of an executed counterpart signature page of this-Supplemental Indenture by eleetronie-
means-(inclhading-emate-mail (PDF) or telecopy)-wiH_shall be effective as delivery of a manually
executed counterpart of this Supplemental-Indenture.
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Section 14.15 Con dgntlgl Infgrmgtlgn, (a) ThQ Trust Qg, nggllgtgrg




administering its investment in the Notes; and that the Trustee and the Collateral Administrator




the other of the Co-Issuers or shall have any claim in respect to any assets of the other of the




lien of this Indenture, this assignment and all rights herein assigned to the Trustee for the benefit




in_the H Agreements), notwithstanding anv term hereof to th ntr. 1) any termination




) ] ) d ) A A( OUNScCl and 4
certification from the Collateral Servicer that (1) the written terms of the derivative directly relate
he Collate igati ] ang ] lerivati 1y he i s

|



IN WITNESS WHEREOF %h%pames—herete—ha*«%e&&sed—tms—&bpplemenml—

eﬁe%mhale_w_o_lmhands as of the day and year first abev%wrltten_ab_o_w

Executed as a Deed by:

TELOS CLO 2013-3, LTD.,
as Issuer

By

Name:
Title:

In the presence of:

Witness:
Name:
Occupation:
Title:

TELOS CLO 2013-3, LLC,
as Co-Issuer

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:
Title:



SCHEDULE 1
ELIGIBLE LOAN INDICES
1. Merrill Lynch Investment Grade Corporate Master Index
2. CSFB Leveraged Loan Index
3. JPMorgan Domestic High Yield Index
4.
2.
6.
L
8.




SCHEDULE 2
MOODY’S INDUSTRY CLASSIFICATION GROUP LIST

CORP - Aerospace & Defense
CORP - Automotive

CORP - Beverage, Food & Tobacco
CORP - Capital Equipment

KEBREREEREEREBEEEEEEEREB kB 0w wo -




Asset
nglomerat
Drugs
[Reserved]
Oil & gas
Publishi

Steel

HEDULE

Mi mi Aasad~aaanId 4TI A AdIdHIAAAAAAAAA




Asset
D . L.
—
Utilities
Life Insurance
Health Insurance
Property & Casualty Insurance
ersif

%BKBMMEE




SCHEDULE 4

1.5500 1.3000 6.6500 3.1750 11.7500 4.1800 16.8500 4.6900




4.4400 19.4500
4.4500 19.5500
4.4600 19.6500
4.4700 19.7500
4.4800 19.8500
4.4900 19.9500




SCHEDULE 5







Obligafi

Rated Obligati

;

Senior secured obligation greater than or equal to B2
w bordi | obligafi wl han B3

1
—

oo




election of the Collateral Servicer be determined in accordance with the




interests in the subsidiary) securing such loan at or about the time of
o ¢ such | by the I 1 lue that | I 1




SCHEDULE 6

S&P RECOVERY RATE TABLES
!&l Jd) 11 d L OlldiClidl VOIladUOll 11dd dll O&L RCCOVELY Rdllllg,
Rate for h Collateral Obligati hall termined as foll
S&P Recovery
Rating
of a Collateral
‘Gé 9 9” 13 2 ZM ‘Glilsli” [13 2 L(.ls’) j ! I
1+ 5% 85% 88% 90% 92% 95%
1 65% 15% 80% 85% 90% 95%
2 50% 60% 66% 3% 19% 85%
3 30% 40% 46% 53% 59% 65%
4 20% 26% 33% 39% 43% 45%
S 3% 10% 15% 20% 23% 25%
6 2% 4% 6% 8% 10% 10%
Recovery rate
Gi)
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For Collateral Obligations Domiciled in Group A

g

S&P Recovery
Rating
of the Senior_
Secured
Initial Liability Rati
“AAA” “AA” “A” “BBB” “BB” “B” and 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%
2 2% 4% 6% 8% 9% 10%
6 % % % % % %
Recovery rate
ol | Obligati iciled in C
S&P Recovery
Rating
of the Senior_
Secured
Initial Liability Rati
“AAA” “AA” “A” “BBB” “BB” “B” and below
1+ 16% 18% 21% 24% 27% 29%
1 16% 18% 21% 24% 27% 29%
2 16% 18% 21% 24% 27% 29%
3 10% 13% 15% 18% 19% 20%
4 3% % % 3% 3% %
2 2% 2% 2% 2% 2% 2%
6 % % % % % %
Recovery rate
USACTIVE 37283090.5
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Class A Notes Class B Notes Class C Notes Class D Notes Class E Notes
S&P S&P S&P S&P S&P
Rate Case Rate (%) [Rate Case Rate (%) [Rate Case Rate (%) [Rate Case Rate (%) [Rate Case Rate (%)
112 4650% | 112 537.00% | 112 62.50% | 12 69.20% | 112 = 74.90%
113 46.50% 13 58.00% 13 63.50% 13 20.20% 13 15.90%
114 4650% | 114  39.00% | 114  64.50% | 114  71.20% | 114  76.90%
115 46.50% 115 60.00% 115 65.50% 115 12.20% 115 17.90%
1l6 46.75% 116 56.25% 116 61.75% 116 68.45% 116 74.15%
117 46.75% 117 57.25% 117 02.75% 117 09.45% 117 15.15%
118 46.75% 118 58.25% 118 63.75% 118 70.45% 118 16.15%
119 46.75% 119 59.25% 119 64.75% 119 11.45% 119 17.15%
120 46.75% 120 60.25% 120 65.75% 120 12.45% 120 18.15%
121 47.00% 121 56.50% 121 62.00% 121 68.70% 121 74.40%
122 47.00% 122 57.50% 122 63.00% 122 69.70% 122 15.40%
123 47.00% 123 58.50% 123 64.00% 123 20.70% 123 16.40%
124 47.00% 124 59.50% 124 65.00% 124 71.70% 124 17.40%
125 47.00% 125 60.50% 125 66.00% 125 12.70% 125 18.40%
126 47.25% 126 56.75% 126 62.25% 126 68.95% 126 74.65%
127 47.25% 127 S7.75% 127 63.25% 127 69.95% 127 15.65%
128 47.25% 128 58.75% 128 64.25% 128 70.95% 128 16.65%
129 47.25% 129 59.75% 129 65.25% 129 11.95% 129 17.65%
130 47.25% 130 60.75% 130 66.25% 130 12.95% 130 18.65%
131 47.50% 131 57.00% 131 62.50% 131 69.20% 131 74.90%
132 47.50% 132 58.00% 132 63.50% 132 70.20% 132 15.90%
133 47.50% 133 59.00% 133 64.50% 133 11.20% 133 16.90%
134 47.50% 134 60.00% 134 65.50% 134 12.20% 134 71.90%
135 47.50% 135 61.00% 135 66.50% 135 13.20% 135 18.90%
136 47.75% 136 57.25% 136 62.75% 136 69.45% 136 15.15%
137 47.75% 137 58.25% 137 63.75% 137 120.45% 137 16.15%
138 47.75% 138 59.25% 138 64.75% 138 71.45% 138 11.15%
139 47.75% 139 60.25% 139 65.75% 139 12.45% 139 18.15%
140 47.75% 140 61.25% 140 66.75% 140 13.45% 140 19.15%
141 48.00% 141 57.50% 141 63.00% 141 69.70% 141 15.40%
142 48.00% 142 58.50% 142 64.00% 142 70.70% 142 76.40%
143 48.00% 143 59.50% 143 65.00% 143 11.70% 143 17.40%
144 48.00% 144 60.50% 144 66.00% 144 12.70% 144 18.40%
145 48.00% 145 61.50% 145 67.00% 145 13.70% 145 19.40%
146 48.25% 146 S1.75% 146 63.25% 146 69.95% 146 15.65%
147 48.25% 147 58.75% 147 064.25% 147 20.95% 147 16.65%
148 48.25% 148 59.75% 148 65.25% 148 71.95% 148 11.65%

;




Class A Notes Class B Notes Class C Notes Class D Notes Class E Notes
150 4825% | 150  6L75% | 150 67.25% | 150 73.95% | 150 79.65%
153 4850% | 153 60.00% | 153 65.50% | 1S3 72.20% | 1S3 71.90%
154 4850% | 154  6L00% | 154  66.50% | 154  73.20% | 154 78.90%
156 4875% | 156  5825% | 156  63.75% | 156  7045% | 156  1615%
158 4875% | 158 60.25% | 158  65.75% | 158  Z245% | 158  Z815%
160 4875% | 160  62.25% | 160  61.75% | 160  7445% | 160  80.15%
161 49.00% | 161  5850% | 161  64.00% | 161  7070% | 161  76.40%
162 49.00% | 162  59.50% | 162  65.00% | 162  IL70% | 162  77.40%
163 49.00% | 163  60.50% | 163  66.00% | 163  7270% | 163  7840%
164 49.00% | 164  6150% | 164  67.00% | 164  73.70% | 164  79.40%
165 49.00% | 165  62.50% | 165  6800% | 165  7470% | 165  80.40%




SCHEDULE 8

MOODY’S RISKCALC CALCULATION

1. Defined Terms. The following terms shall in this Schedul ith the meanin







red, first priorit

first lien




SCHEDULE 9
SCHEDULE OF COLLATERAL OBLIGATIONS
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SCHEDULE 10

FITCH RATINGS DEFINITIONS

“Fitch Rating”: As of any date of determination, the Fitch Rating of any

ollateral Obli 1L be d ned as follows.
(2 ifFitch has issued an issuer defoult rating wi ctto the - sucl

dlCrad g o [ ) [ y gudrd
such Collateral Obligation, then the Fitch Rating will be such issuer default rating







(vii) P has not i licl ilable i r credit rating for th
C y 011alerd ’ql ) d .‘ . -.-_-_l‘-.

“BBB-” or above by S&P or (2) one sub-category below the Fitch equivalent of




E

Fitch Rating Moody’s rating S&P rating

At Al At
A A2 A
A- A3 A-
BBB+ Baal BBB+
BBB Baa2 BBB
BBB- Baa3 BBB-
BB+ Bal BB+
BB Ba2 BB
BB- Ba3 BB-
B+ Bl B+
B B2 B
B- B3 B-
+ Caal +
CCC Caa2 CCC
CCC- Caal CCC-
CcC Ca CcC
C C C

Senior unsecured Fitch, Moody’s, S&P  Any 0
Senior. Seni | Fitch, S&P BBB- ] 0
Subordinated secured
M’ _B_aZ_OI_hQ]Qj&“ ”— 2
21..‘1 ,: “(:E” :_l
or Senior subordinated above
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THIRD SUPPLEMENTAL INDENTURE

[see attached]



THIRD SUPPLEMENTAL INDENTURE
to the

INDENTURE
dated as of February 26, 2013

by and among

TELOS CLO 2013-3, LTD.,
as Issuer,

TELOS CLO 2013-3, LLC,
as Co-Issuer,

and

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

This THIRD SUPPLEMENTAL INDENTURE dated as of August 10, 2017 (this
“Supplemental Indenture”) to the Indenture dated as of February 26, 2013 (as amended, restated,
supplemented or otherwise modified from time to time prior to the date hereof, the “Indenture™)
is entered into among Telos CLO 2013-3, Ltd., an exempted company incorporated with limited
liability under the laws of the Cayman Islands (the “Issuer”), Telos CLO 2013-3, LLC, a limited
liability company organized 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 under
the Indenture (together with its permitted successors and assigns in such capacity, the “Trustee”).
Capitalized terms used but not otherwise defined herein have the respective meanings set forth in
the Indenture, as amended by this Supplemental Indenture.

PRELIMINARY STATEMENT

WHEREAS, a Majority of the Subordinated Notes directed the Co-Issuers to effect an
Optional Redemption of all Classes of Secured Notes from Refinancing Proceeds (the
“Refinancing”) on the Payment Date occurring on July 17, 2017 (the “Refinancing Date”) in
accordance with Section 9.2 of the Indenture;

WHEREAS, in connection with the Refinancing, on the Refinancing Date the Issuer
entered into, and borrowed an amount (the “Bridge Amount”) under, the bridge financing credit
agreement (the “Credit Agreement”) and issued the Mezzanine Bridge Notes in contemplation of
the issuance of the Refinancing Notes (as defined below) on August 10, 2017 (the “Refinancing
Notes Closing Date”);

WHEREAS, on the Refinancing Notes Closing Date, the Issuer and (as applicable) the
Co-Issuer intend to issue the Refinancing Notes and use a portion of the proceeds to repay all
amounts due under the Credit Agreement and to redeem the Mezzanine Bridge Notes;



WHEREAS, the Co-Issuers amended the Indenture pursuant to Sections 8.1(x) and 9.2(f)
on the Refinancing Date to reflect the terms of the Refinancing and the Refinancing Notes and
wish to further amend the Indenture to reflect additional terms of the Refinancing Notes;

WHEREAS, the Co-Issuers wish to effect the other modifications set forth in Section 1
below by amending the Indenture pursuant to Section 8.1;

WHEREAS, the conditions set forth for entry into a supplemental indenture pursuant to
Sections 8.1 and 8.3(b) of the Indenture have been satisfied; and

WHEREAS, pursuant to the terms of this Supplemental Indenture, each purchaser of a
Refinancing Note will be deemed to have consented to the execution of this Supplemental
Indenture by the Co-Issuers and the Trustee;

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

1. Amendments. Effective as of the date hereof, upon satisfaction of the conditions
set forth in Section 2 below, the following amendments are made to the Indenture pursuant to
Section 8.1(x) of the Indenture, as applicable:

(a) The Indenture is amended by deleting the stricken text (indicated in
the same manner as the following example: strickentext) and adding the inserted
text (indicated in the same manner as the following example: inserted text) as set
forth on the pages of the draft Indenture attached as Annex A hereto.

(b) Upon payment in full of all amounts due, and satisfaction of all
obligations of the Issuer, under the Credit Agreement and the redemption of the
Mezzanine Bridge Notes, references to “Loan Agent”, “Mezzanine Bridge Notes”,
“Senior Bridge Loan”, “Bridge Financing Period” and all related definitions will
be deemed null and void and have no further effect.

(c) The Exhibits of the Indenture are hereby modified to incorporate
Exhibits A-1 through A-5 in form attached as Annex B.

(d) The Schedules and Exhibits of the Indenture are further modified by
making such additional changes as shall be agreed by the Co-Issuers, the Collateral
Servicer and the Trustee, subject to the applicable consent requirements of Article
VIII to the Indenture but without regard for the notice provisions thereof.

2. Conditions Precedent. (a) The modifications to be effected pursuant to Section 1
above shall become effective as of the date first written above upon receipt by the Trustee of
each of the following:

(1) an Officer’s certificate of each of the Co-Issuers (A) evidencing the authorization
by Board Resolution of the execution and delivery of this Supplemental Indenture and the
Note Purchase Agreement and the execution, authentication and delivery of the Class X
Notes, the Class A-R Notes, the Class B-R Notes, the Class C-R Notes, the Class D-R

-



Notes, the Class E-R Notes and the Refinancing Subordinated Notes (collectively, the
“Refinancing Notes™) applied for by it and specifying the Stated Maturity, principal
amount and Interest Rate of each Class of Refinancing Notes to be authenticated and
delivered, and (B) certifying that (1) the copy of the Board Resolutions attached thereto is
a true and complete copy thereof, (2) such Board Resolutions have not been rescinded
and are in full force and effect on and as of the Refinancing Notes Closing Date and
(3) the Officers authorized to execute and deliver such documents hold the offices and
have the signatures indicated thereon;

(i)  from each of the Co-Issuers either (A) a certificate of the Applicable Issuer or
other official document evidencing the due authorization, approval or consent of any
governmental body or bodies, at the time having jurisdiction in the premises, together
with an Opinion of Counsel of such Applicable Issuer to the effect that no other
authorization, approval or consent of any governmental body is required for the valid
issuance of the Refinancing Notes, or (B) an Opinion of Counsel of the Applicable Issuer
to the effect that no such authorization, approval or consent of any governmental body is
required for the valid issuance of such Refinancing Notes except as have been given
(provided that the opinions delivered pursuant to clause (iii) below may satisfy this
requirement);

(ii1))  opinions of (i) Cadwalader, Wickersham & Taft LLP, special U.S. counsel to the
Co-Issuers, (ii) Nixon Peabody LLP, counsel to the Trustee and (iii) Appleby (Cayman)
Ltd., Cayman Islands counsel to the Issuer, in each case dated the Refinancing Notes
Closing Date, in form and substance satisfactory to the Issuer;

(iv)  an Officer’s certificate of each of the Co-Issuers stating that the Applicable Issuer
is not in default under the Indenture and that the issuance of the Refinancing Notes
applied for by it shall not result in a default or a breach of any of the terms, conditions or
provisions of, or constitute a default under, its organizational documents, any indenture
or other agreement or instrument to which it is a party or by which it is bound, or any
order of any court or administrative agency entered in any Proceeding to which it is a
party or by which it may be bound or to which it may be subject; that all conditions
precedent provided in the Indenture relating to the authentication and delivery of the
Refinancing Notes applied for by it have been complied with; that all expenses due or
accrued with respect to the offering of the Refinancing Notes or relating to actions taken
on or in connection with the Refinancing Notes Closing Date have been paid or reserves
therefor have been made; and that all of its representations and warranties contained in
the Indenture are true and correct as of the Refinancing Notes Closing Date;

(v)  aletter signed by (a) Fitch confirming that the Class A-R Notes are rated “AAAsf”
by Fitch and (b) by Moody’s confirming that the Class X Notes and the Class A-R Notes
are rated “Aaa(sf)” by Moody’s, the Class B-R Notes are rated at least “Aa2(sf)” by
Moody’s, the Class C-R Notes are rated at least “A2(sf)” by Moody’s, the Class D-R
Notes are rated at least “Baa3(sf)” by Moody’s and the Class E-R Notes are rated at least
“Ba3(sf)” by Moody’s; and



(vi) an Issuer Order by each Co-Issuer directing the Trustee to authenticate the
Refinancing Notes in the amounts and names set forth therein and to apply the proceeds
thereof to repay the Senior Bridge Loan and redeem the Mezzanine Bridge Notes at the
Redemption Price therefor on the Refinancing Notes Closing Date.

3. Governing Law.

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

4. Execution in Counterparts.

This Supplemental Indenture and the Refinancing Notes may be executed and delivered
in any number of counterparts, each of which will be deemed an original, and all of which
together constitute one and the same instrument. Delivery of an executed counterpart signature
page of this Supplemental Indenture by electronic means (including email or telecopy) will be
effective as delivery of a manually executed counterpart of this Supplemental Indenture.

5. Concerning the Trustee.

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

6. 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.

7. Execution, Delivery and Validity.

Each of the Co-Issuers represents and warrants to the Trustee that (i) 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 and (ii) the execution



of this Supplemental Indenture is authorized or permitted under the Indenture and all conditions
precedent thereto have been satisfied.

8. Binding Effect.

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

9. Limited Recourse; Non-Petition.

Section 2.7(1) and Section 13.1(d) of the Indenture are each incorporated by reference
herein mutatis mutandis.



IN WITNESS WHEREQF, 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:

TELOS CLO 2013-3, LTD.,
as Issuer

By A—/ﬂ

Name: Nicholas Swartz \
Title: Director

In the presence of:

Witness: M) ’

Name: Sana Tugman %

Occupation: Senior Administrator
Title:

[Signature Page to Third Supplemental Indenture]



TELOS CLO 2013-3, LLC,
as Co-Issuer

By: %Mz@—

Name: Donald J. Puglisi
Title: Manager

[Signature Page to Third Supplemental Indenture]



T.S. BANK NATIONAL ASSOCIATION,
as Trustee

By: @fmﬁxqqx/%
Name: Q m _/} Q

Title: Ralph J Creasia Jr.
Senior Vice Presidant

[Signature Page to Third Supplemental Indenture]
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INDENTURE

by and among

TELOS CLO 2013-3, LTD.
Issuer

TELOS CLO 2013-3, LLC
Co-Issuer

and

U.S. BANK
NATIONAL ASSOCIATION
Trustee

Dated as of February 26, 2013

Conformed through FirstThird Supplemental Indenture dated as of Oetober+7204+4August 10,
2017
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Securities and the funds attributable to the issuance and allotment of the Issuer’s ordinary shares
or the bank account in the Cayman Islands in which such funds are deposited (or any interest
thereon) or any Margin Stock held by the Issuer (collectively, the “Excepted Property”) (the
assets referred to in (a) through (j), excluding the Excepted Property, are collectively referred to
as the “Assets”).

The above Grant is made to secure the Secured Notes and the Mezzanine Bridge
Notes and certain other amounts payable by the Issuer as described herein. Except as set forth in
the Priority of Payments and Article XIII of this Indenture, the Secured Notes are secured by the
Grant equally and ratably without prejudice, priority or distinction between any Secured Note and
any other Secured Note by reason of difference in time of issuance or otherwise. The Grant is
made to secure, in accordance with the priorities set forth in the Priority of Payments and Article
XIII of this Indenture, (i) the payment of all amounts due on the Secured Notes and the
Mezzanine Bridge Notes in accordance with their terms, (i1) the payment of all other sums (other
than in respect of the Subordinated Notes) payable under this Indenture, (iii) the payment of
amounts owing by the Issuer under the Collateral Servicing Agreement, the Securities Account
Control Agreement and the Collateral Administration Agreement and (iv) compliance with the
provisions of this Indenture, all as provided in this Indenture (the “Secured Obligations’). The
foregoing Grant shall, for the purpose of determining the property subject to the lien of this
Indenture, be deemed to include any securities and any investments granted to the Trustee by or
on behalf of the Issuer, whether or not such securities or investments satisfy the criteria set forth
in the definitions of “Collateral Obligation” or “Eligible Investments”, as the case may be.

The Trustee acknowledges such Grant, accepts the trusts hereunder in accordance
with the provisions hereof, and agrees to perform the duties herein in accordance with the terms
hereof.

ARTICLE I

DEFINITIONS

Section 1.1  Definitions. Except as otherwise specified herein or as the context
may otherwise require, the following terms have the respective meanings set forth below for all
purposes of this Indenture, and the definitions of such terms are equally applicable both to the
singular and plural forms of such terms and to the masculine, feminine and neuter genders of
such terms. The word “including” shall mean “including without limitation”. All references in
this Indenture to designated “Articles”, “Sections”, “subsections” and other subdivisions are to
the designated articles, sections, sub-sections and other subdivisions of this Indenture. The
words “herein”, “hereof”, “hereunder” and other words of similar import refer to this Indenture

as a whole and not to any particular article, section, subsection or other subdivision.

“25% Limitation”: A limitation that is exceeded only if Benefit Plan Investors
hold 25% or more of the value of any class of equity interests in the Issuer, as calculated under
29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA.

13 . 9. 13 . . 99




“Accountants’ Report”: An agreed-upon procedures report with respect to an
Effective Date, as specified in Section 7.18(d), of the firm or firms appointed by the Issuer
pursuant to Section 10.9(a).

“Accounts”: (i) the Payment Account, (ii) the Collection Account, (iii) the
Ramp-Up Account, (iv) the Revolver Funding Account, (v) the Expense Reserve Account, (vi)
the Interest Reserve Account, (vii) the Custodial Account, and (viii) each Hedge Counterparty
Collateral Account.

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

“Additional Issuance Threshold Test”: A test that is satisfied if (i) the
applicable additional issuance occurs during the Reinvestment Period, (ii) no Event of Default
has occurred and is continuing at the time of such additional issuance, (iii) immediately after
giving effect to such additional issuance, the Overcollateralization Ratio Test with respect to the
Class E Notes is satisfied, (iv) no more than two additional issuances have occurred at the time of
such proposed additional issuance, and (v) the aggregate principal amount of all additional notes
issued on the proposed additional issuance date will be no less than the amount required to cure
any existing breach of the Overcollateralization Ratio Test with respect to the Class E Notes plus
$1,000,000.

“Additional Subordinated Collateral Servicing Fee Condition”: A condition
satisfied if the rate of return on the Subordinated Notes, calculated using the XIRR function in
Excel (or any successor program), would result in a net present value of zero, assuming (i) an
initial negative cash flow equal to U.S.$—$13;256,000-60—25,704,000 in respect of the
Subordinated Notes and all payments to Holders of the Subordinated Notes on the current and
each preceding Payment Date from and including the first Payment Date following the
Refinancing Notes Closing Date as subsequent positive cash flows (including the Redemption
Date), if applicable, (ii) the initial date for the calculation as the Refinancing Notes Closing Date
and (iii) the number of days to each subsequent Payment Date from the Refinancing Notes
Closing Date calculated on an Actual/365 basis.

“Adjusted Collateral Principal Amount”: As of any date of determination, (a)
the Aggregate Principal Balance of the Collateral Obligations (other than Defaulted Obligations,
Discount Obligations, Deferring Securities and Long-Dated Obligations), plus (b) unpaid
Principal Financed Accrued Interest (other than in respect of Defaulted Obligations), plus (c)
without duplication, the amounts on deposit in the Accounts (including Eligible Investments
therein) representing Principal Proceeds, plus (d) the aggregate of the Moody’s Collateral Value
for each Defaulted Obligation or Deferring Security, provided that the Adjusted Collateral
Principal Amount will be zero for any Defaulted Obligation which the Issuer has owned for more
than three years after its default date, plus (e) the aggregate, for each Discount Obligation, of the
product of the (I) purchase price (expressed as a percentage of par) and (II) Principal Balance of
such Discount Obligation, excluding accrued interest, minus (f) the greater of (x) the Caa Excess
Adjustment Amount and (y) the CCC Excess Adjustment Amount; provided, further, that, with
respect to any Collateral Obligation that satisfies more than one of the definitions of Defaulted
Obligation, Discount Obligation, Deferring Securities, or any asset that falls into the Caa Excess




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

“Aggregate Unfunded Spread”: As of any Measurement Date, the sum of the
products obtained by multiplying (i) for each Delayed Drawdown Collateral Obligation and
Revolving Collateral Obligation (other than Defaulted Obligations), the related commitment fee
then in effect as of such date and (ii) the undrawn commitments of each such Delayed Drawdown
Collateral Obligation and Revolving Collateral Obligation as of such date.

“Applicable Advance Rate”: For each Collateral Obligation and for the
applicable number of Business Days between the certification date for a sale or participation
required by Section 9.4 and the expected date of such sale or participation, the percentage
specified below:

Same Day 1-2 Days 3-5Days 6-15 Days
Senior Secured Loans with a Market

Value of:
90% or more 100% 93% 92% 88%
below 90% 100% 80% 73% 60%
Other Collateral Obligations with a 100% 89% 85% 75%

Moody’s Rating of at least “B3” and
a Market Value of 90% or more
All other Collateral Obligations 100% 75% 65% 45%

“Applicable Issuer” or “Applicable Issuers”: With respect to the Class X
Notes, the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class
E Notes, the Co-Issuers; with respect to the Subordinated Notes and the Mezzanine Bridge
Notes, the Issuer only; and with respect to any additional securities issued in accordance with
Sections 2.13 and 3.2, the Issuer and, if such notes are co-issued, the Co-Issuer.

“Asset Quality Matrix”: The following chart used to determine which of the
“row/column combinations” (or the linear interpolation between two adjacent rows and/or two
adjacent columns, as applicable) are applicable for purposes of determining compliance with the
Moody’s Diversity Test, the Maximum Moody’s Rating Factor Test and the Minimum Floating
Spread Test, as set forth in Section 7.18(j).

35 40 45 50 55 68 65
2.15% 1961 2067 2133 2199 2256 2314 2358
2021 2126 2193 2261 2318 2395 2420
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Spread 35 40 45 50 55
2.55% 2082 2185 2254 2324 2380
2.75% 2142 2244 2315 2387 2443
2,950, 2203 2303 2376 2450 2505
3.15% 2264 2362 2437 2513 2568
335% 2319 2418 2493 2570 2625
3.55% 2375 2474 2550 2627 2683
3.75% 2430 2530 2607 2685 2741
3.95% 2486 2586 2664 2942 2799
415% 2542 2642 2921 2800 2857
435% 2591 2692 2771 2850 2908
4.55% 2641 2743 2822 2901 2959
4.75% 2690 2793 2872 2952 3010
4.95% 2740 2844 2923 3003 3061
515% 2790 2895 2974 3054 343
535% 2836 2041 3020 3100 3159
5.55% 2882 2087 3067 3147 3205
575% 2008 3034 343 3194 3252
5.959% 2974 3080 3160 3241 3208
615% 3021 3127 3207 3288 3345
35 40 45 50 35 60 65
1595 1628 1655 1677 1695 1712 1727
1707 1743 1771 1792 1811 1827 1841
1807 1840 1868 1891 1911 1929 1944
1882 1913 1940 1963 1981 1996 2012
1936 1968 1997 2019 2042 2058 2075
1993 2030 2059 2086 2107 2123 2140
2058 2096 2124 2147 2169 2185 2201
2120 2156 2185 2210 2233 2251 2266
2168 2216 2251 2277 2297 2314 2334
2206 2257 2302 2337 2363 2384 2397
2248 2299 2343 2380 2410 2437 2462
2295 2347 2390 2425 2456 2482 2506
2327 2390 2433 2470 2502 2528 2552
2363 2431 2496 2512 2544 2571 2597
2394 2474 2520 2559 2591 2618 2642
2435 2503 2565 2603 2634 2662 2687
2465 2538 2605 2647 2680 2709 2734
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3.85% 2497 2577 2635 2692 2725 2756 2784 2810 2831 Sl 149
3.95% 2524 2609 2672 2726 2773 2807 2833 2859 2830 Sl 149
4.05% 2551 2637 2708 2764 2815 2854 2882 2908 2931 56 0.14%
4.15% 2582 2668 2737 2803 2855 2900 2932 2956 2979 61 0.14%
4.25% 2011 2700 2772 2836 2893 2938 2977 3004 3025 38 149
4.35% 2040 2732 2814 2873 2926 2975 3017 3049 3072 54 0.16%
4.45% 2064 2758 2841 2913 2965 3011 3053 3091 3117 56 0.16%
4.55% 2688 2784 2870 2941 3003 3049 3090 3127 3160 64 0.16%
4.65% 2713 2815 2901 2975 3038 3085 3127 3164 3197 67 0.18%
4.75% 2742 2848 2934 3008 3068 3121 3164 3202 3235 65 0.18%
4.85% 2776 2880 2966 3034 3095 3150 3198 3238 3271 65 0.18%
4.95% 2808 2910 2991 3062 3125 3180 3228 3270 3308 63 0.18%
5.05% 2837 2933 3017 3091 3157 3209 3256 3300 3337 61 0.20%
5.15% 2861 2960 3048 3124 3186 3239 3286 3328 3365 67 0.22%
5.25% 2884 2991 3081 3153 3214 3268 3315 3358 3397 67 0.22%
5.35% 2915 3023 3111 3181 3242 3298 3344 3389 3426 67 0.22%
5.45% 2945 3054 3137 3210 3274 3328 3376 3418 3455 67 0.24%
5.55% 2976 3083 3166 3240 3303 3357 3405 3447 3486 67 0.24%
5.65% 3008 3109 3194 3270 3333 3387 3434 3477 3518 67 0.24%
5.75% 3037 3136 3226 3300 3361 3416 3464 3509 3551 66 0.24%
5.85% 3061 3165 3256 3328 3391 3445 3495 3541 3584 0 0.24%
5.95% 3088 3195 3285 3356 3420 3475 3526 3574 3617 10 0.24%
6.05% 3115 3227 3311 3386 3450 3506 3557 3608 3649 10 0.24%
6.15% 3144 3255 3339 3415 3478 3537 3591 3638 3680 70 0.24%

%

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

“Assets”: The meaning assigned in the Granting Clauses hereof.

“Assumed Reinvestment Rate”: LIBOR (as determined on the most recent
Interest Determination Date relating to an Interest Accrual Period beginning on a Payment Date
or the Closing Date) minus 0.10% per annum; provided that the Assumed Reinvestment Rate
shall not be less than 0%.

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

“Authorized Officer”: With respect to the Issuer or the Co-Issuer, any Officer or
any other Person who is authorized to act for the Issuer or the Co-Issuer, as applicable, in matters
relating to, and binding upon, the Issuer or the Co-Issuer. With respect to the Collateral Servicer,
any Officer, employee, member or agent of the Collateral Servicer who is authorized to act for
the Collateral Servicer in matters relating to, and binding upon, the Collateral Servicer with
respect to the subject matter of the request, certificate or order in question. With respect to the
Collateral Administrator, any Officer, employee, partner or agent of the Collateral Administrator
who is authorized to act for the Collateral Administrator in matters relating to, and binding upon,
the Collateral Administrator with respect to the subject matter of the request, certificate or order




consent, letter of credit, or extension fees, unless in either case the related obligor
is required to make “gross-up” payments that ensure that the net amount actually
received by the Issuer or the relevant Tax Subsidiary (after payment of all taxes,
whether imposed on such obligor or the Issuer or the relevant Tax Subsidiary) will
equal the full amount that the Issuer or Tax Subsidiary would have received had
no such taxes been imposed;

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

(ix) does not have an S&P Rating that is below “CCC” or a Moody’s
Default Probability Rating that is below “Caa2”;

(x) is not a debt obligation whose repayment is subject to substantial
non-credit related risk as determined by the Collateral Servicer;

(x1) except for Delayed Drawdown Collateral Obligations and
Revolving Collateral Obligations, is not an obligation pursuant to which any
future advances or payments to the obligor thereof may be required to be made by
the Issuer;

99 Ce_ 39% ¢ 9% ¢

(xii) does not have an “f”, “r”, “p”, “p1”, “q”, “t” or “sf”” subscript
assigned by S&P;

(xiii) is not a Structured Finance Obligation;

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

(xv) is not the subject of an Offer of exchange, or tender by its obligor
or issuer, for Cash, securities or any other type of consideration other than (A) a
Permitted Offer or (B) an exchange offer in which a loan or a security that is not
registered under the Securities Act is exchanged for a loan or a security that has
substantially identical terms (except for transfer restrictions) but is registered
under the Securities Act or a loan or a security that would otherwise qualify for
purchase under the Investment Criteria described herein;

(xvi) does not mature after the Stated Maturity of the Notes_(other than
the Class X Notes);

(xvii) accrues interest at a floating rate determined by reference to (A) the
Dollar prime rate, federal funds rate or LIBOR or (B) subject to the consent of a
Majority of the Controlling Class, a similar interbank offered rate, commercial
deposit rate or other index;

(xviii) is Registered;

(xix) is not a Synthetic Security;
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“Collateral Servicing Fee”: The Senior Collateral Servicing Fee, Subordinated
Collateral Servicing Fee and Collateral Servicer Incentive Fee.

“Collection Account”: The trust account established pursuant to Section 10.2
which consists of the Principal Collection Subaccount and the Interest Collection Subaccount.

“Collection Period”: (i) With respect to the first Payment Date, the period
commencing on the Closing Date and ending at the close of business on the third calendar day of
the month in which the first Payment Date occurs (or, if such day is not a Business Day, the next
succeeding Business Day); and (ii) with respect to any other Payment Date, the period
commencing on the day immediately following the prior Collection Period and ending (a) in the
case of the final Collection Period preceding the latest Stated Maturity of any Class of Notes, on
the day of such Stated Maturity, (b) in the case of the final Collection Period preceding an
Optional Redemption or Tax Redemption in whole of the Notes, on the Redemption Date and (c)
in any other case, at the close of business on the third calendar day of the month in which such
Payment Date occurs (or, if such day is not a Business Day, the next succeeding Business Day).

“Concentration Limitations”: Limitations satisfied on any date of determination
on or after the applicable Effective Date if, in the aggregate, the Collateral Obligations owned (or
in relation to a proposed purchase of a Collateral Obligation, proposed to be owned) by the Issuer
comply with all of the requirements set forth below (or in relation to a proposed purchase after
such Effective Date, if not in compliance, the relevant requirements must be maintained or
improved after giving effect to the purchase), calculated in each case as required by Section 1.3
herein:

(1) not less than 92.50% of the Collateral Principal Amount may
consist of Senior Secured Loans and Eligible Investments;

(11) not more than +87.50% of the Collateral Principal Amount may
consist of Second Lien Loans or First-Lien Last-Out Loans; provided that not
more than 1.0% of the Collateral Principal Amount may consist of Second Lien
Loans of a single obligor;

(111) no portion of the Collateral Principal Amount may consist of
Secured Bonds, Unsecured Bonds, Unsecured Loans and Senior Secured Floating
Rate Notes;

(iv) 100% of the Collateral Principal Amount must consist of Collateral
Obligations that have a Moody’s Rating and a Fitch Rating;

(v) not more than 2% of the Collateral Principal Amount may consist
of obligations issued by a single obligor and its Affiliates, except that, without
duplication, obligations (other than DIP Collateral Obligations) issued by up to
three (3) Obligors and their respective Affiliates may each constitute up to 2.5%
of the Collateral Principal Amount;




(vi) not more than 2.50% of the Collateral Principal Amount may
consist of Current Pay Obligations;

(vii) not more than 7.50% of the Collateral Principal Amount may
consist of Caa Collateral Obligations;

(viii) not more than 7.50% of the Collateral Principal Amount may
consist of CCC Collateral Obligations;

(ix) no portion of the Collateral Principal Amount may consist of Fixed
Rate Obligations;

(x) no portion of the Collateral Principal Amount may consist of Zero
Coupon Bonds, Step-Up Obligations or Step-Down Obligations;

(x1) no portion of the Collateral Principal Amount may consist of Small
Obligor Loans;

(xii) not more than 5% of the Collateral Principal Amount may consist
of DIP Collateral Obligations and not more than 2.0% of the Collateral Principal
Amount may consist of DIP Collateral Obligations issued by a single obligor;

(xiii) not more than 5% of the Collateral Principal Amount may consist,
in the aggregate, of unfunded commitments under Delayed Drawdown Collateral
Obligations and unfunded and funded commitments under Revolving Collateral
Obligations;

(x1v) not more than 5% of the Collateral Principal Amount may consist
of Participation Interests;

(xv) the Third Party Credit Exposure Limits may not be exceeded;

(xvi) not more than 10% of the Collateral Principal Amount may consist
of Collateral Obligations with_a Moody’s Rating derived from an S&P Rating as
provided in clauses (e)(i)(A) or (B) of the definition of “Moody’s Derived Rating”
in Schedule 5;

(xviii) Eevib-(a) all of the Collateral Obligations must be issued by
Non-Emerging Market Obligors; (b) no more than the percentage listed below of
the Collateral Principal Amount may be issued by obligors Domiciled in the
country or countries set forth opposite such percentage and (c) and not more than
1% of the Collateral Principal Amount may be issued by a single obligor
Domiciled outside the United States:




% Limit Country or Countries

15% all countries (in the aggregate) other than the United
States;

15% Canada;

10% the United Kingdom;

10% all countries (in the aggregate) other than the United States,
Canada and the United Kingdom;

15% all Group I Countries in the aggregate;

10% any individual Group I Country;

10% all Group II Countries in the aggregate;

7.50%  any individual Group II Country;
7.50% all Group III Countries in the aggregate;

5% any individual Group III Country;

3% all Group IV Countries in the aggregate;

3% any individual Group IV Country;

5% all Tax Jurisdictions in the aggregate;

3% any individual Tax Jurisdiction;

0% Greece, Ireland, Italy, Portugal and Spain in the aggregate;
and

3% any individual country other than the United States, the

United Kingdom, Canada, the Netherlands, Greece, Italy,
Portugal, Spain, any Group II Country, any Group III
Country or any Group IV Country;

(xix) Eeviinot more than 10.0% of the Collateral Principal Amount
may consist of Collateral Obligations that are issued by obligors that belong to any
single Moody’s Industry Classification, except that (x) the largest Moody’s
Industry Classification may represent up to 15.0% of the Collateral Principal
Amount; and (y) the second-largest Moody’s Industry Classification may
represent up to 12.0% of the Collateral Principal Amount;

(xx) x)not more than 5% of the Collateral Principal Amount may
consist of Letters of Credit; provided that notwithstanding the foregoing, if the
requirements of the Permitted Securities Condition are not satisfied, no portion of
the Collateral Principal Amount may consist of Collateral Obligations that are
Letters of Credit;

(xx1) not more than (x) 5% of the Collateral Principal Amount may
consist of Collateral Obligations that pay interest less frequently than quarterly
and (y) no portion of the Collateral Principal Amount may consist of Collateral
Obligations that pay interest less frequently than semi-annually;

(xxi1) exi-not more than 5% of the Collateral Principal Amount may
consist of Collateral Obligations that provide for conversion at the option of the
Issuer as holder, or have equity features attached, that constitute Equity Securities
(subject to the other limitations described herein with respect to the acquisition
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and retention of Equity Securities); provided that the value of any such conversion
option or attached Equity Security, as applicable, shall have a valuation at the time
of acquisition not exceeding 2.0% of the acquisition cost of such security, which
valuation shall be based upon the reasonable business judgment of the Collateral
Servicer; provided, further, that, for the avoidance of doubt, this limitation will
not prohibit, limit or otherwise affect any Margin Stock received (but not
purchased) by the Issuer in connection with a Bankruptcy Exchange;

(xxii1) exi-not more than 5% of the Collateral Principal Amount may
consist of Deferrable Securities;

(xxiv) Eexiy-not more than 5% of the Collateral Principal Amount may
consist of Discount Obligations;

(xxv) exv)-not more than 5% of the Collateral Principal Amount may
consist of Bridge Loans;

(xxvi) e-no portion of the Collateral Principal Amount may consist of
Long-Dated Obligations;

(xxvii) Eeerno portion of the Collateral Principal Amount may consist
of Structured Finance Obligations; and

(xXxVviii) Eexvit-not more than 60% of the Collateral Principal Amount may
consist of Cov-Lite Loans.

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

“Controlling Class”: (a) Prior to the issuance of the Refinancing Secured Notes,
the Senior Bridge Loan so long as the Senior Bridge Loan has not been repaid in full, then the
Mezzanine Bridge Notes and (b) upon the issuance of the Refinancing Secured Notes, the Class
A Notes so long as any Class A Notes are Outstanding; then the Class B Notes so long as any
Class B Notes are Outstanding; then the Class C Notes so long as any Class C Notes are
Outstanding; then the Class D Notes so long as any Class D Notes are Outstanding; then the
Class E Notes so long as any Class E Notes are Outstanding; and then the Subordinated Notes.
The Class X Notes will not constitute the Controlling Class at any time.

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

“Corporate Trust Office”: The principal corporate trust office of the Trustee at
which this Indenture is administered, currently located at (a) for Offered Security transfer
purposes and presentment of the Offered Securities for final payment thereon, ERP-MN-WS2N-
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60—LErvngston—Ave:111 Fillmore Avenue East, St. Paul, MN 55107, Attention: Bondholder

Services—, EP-MN-WS2N Reference: Telos CLO 2013-3, Ltd. and (b) for all other purposes,
One Federal St., 3™ Floor, Boston, MA, 02110 (Ref.: Telos CLO 2013-3, Ltd.); or in each case,

such other address as the Trustee may designate from time to time by notice to the Holders, the
Collateral Servicer and the Issuer or the principal corporate trust office of any successor Trustee.

“Cov-Lite Loan”: A Collateral Obligation that is an interest in a Senior Secured
Loan, the Underlying Instruments for which do not (i) contain any financial covenants or (ii)
require the borrower thereunder to comply with any Maintenance Covenant (regardless of
whether compliance with one or more Incurrence Covenants is otherwise required by such
Underlying Instruments); provided, that a loan which either contains a cross-default provision to,
or is pari passu with, another loan of the underlying obligor that requires the underlying obligor
to comply with both an Incurrence Covenant and a Maintenance Covenant shall be deemed not to
be a Cov-Lite Loan.

“Coverage Tests”: The Overcollateralization Ratio Test and the Interest
Coverage Test, each as applied to each specified Class or Classes of Secured Notes.

“Credit Agreement”: The credit agreement dated as of the Refinancing Date,
among the Co-Issuers, the Loan Agent and the lenders party thereto from time to time.

“Credit Improved Criteria”: With respect to any Collateral Obligation, the
occurrence of any of the following:

(a) such Collateral Obligation has been upgraded or put on a watch list for
possible upgrade by either of the Rating Agencies since the date on which such Collateral
Obligation was acquired by the Issuer;

(b) in the case of a loan, the spread with respect to such Collateral Obligation
has decreased since the date of acquisition by the Issuer by (i) 0.25% or more, in the case
of a loan with a spread (prior to such decrease) less than or equal to 2.0%, (ii) 0.375% or
more, in the case of a loan with a spread (prior to such decrease) greater than or equal to
2.0% but less than or equal to 4.0%, or (ii1) 0.50% or more, in the case of a loan with a
spread (prior to such decrease) greater than 4.0%, due, in each case, to an improvement in
the related obligor’s financial ratios or financial results in accordance with the related
Underlying Instruments;

(©) if the Market Value of such Collateral Obligation has increased since the
date of its acquisition by at least 1.0% of the original purchase price at which such
Collateral Obligation was acquired by the Issuer; or

(d) if such Collateral Obligation is a loan, the price of such loan has changed
during the period from the date on which it was acquired by the Issuer to the proposed
sale date by a percentage either at least 0.25% more positive, or 0.25% less negative, as
the case may be, than the percentage change in the average price of any Eligible Loan
Index over the same period, as determined by the Collateral Servicer.




A = The Collateral Interest Amount as of such date of determination,;

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

C = Interest due and payable on the Secured Notes of such Class or Classes and
each Class of Secured Notes that rank senior to or pari passu with such Class or Classes
(excluding Deferred Interest, any Class X Principal Amortization Amount and any Unpaid Class
X Principal Amortization Amount but including any interest on Deferred Interest with respect to
the Class C Notes, the Class D Notes or the Class E Notes) on such Payment Date.

“Interest Coverage Test”: A test that is satisfied with respect to any Class or
Classes of Secured Notes (other than the Class X Netes-or-the-Class E-NetesNote) as of any date
of determination on, or subsequent to, the Determination Date occurring immediately prior to the
second Payment Date, if (i) the Interest Coverage Ratio for such Class or Classes on such date is
at least equal to the Required Interest Coverage Ratio for such Class or Classes or (ii) such Class
or Classes of Secured Notes are no longer outstanding.

“Interest Determination Date”: The second London Banking Day preceding the
first day of each Interest Accrual Period.

“Interest Diversion Test”: A test that will be satisfied on any Measurement Date
during the Reinvestment Period if the Overcollateralization Ratio with respect to the Class E
Notes is equal to or greater than 104.94%.

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

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

(11) all principal and interest payments received by the Issuer during the
related Collection Period on Eligible Investments purchased with Interest
Proceeds;

(i11) all amendment and waiver fees, late payment fees, ticking fees and
other fees received by the Issuer during the related Collection Period, except for
those in connection with (a) the lengthening of the maturity of the related
Collateral Obligation or (b) the reduction of the par of the related Collateral
Obligation, as determined by the Collateral Servicer with notice to the Trustee and
the Collateral Administrator;




“Interest Rate”: With respect to each Class of Secured Notes and the Mezzanine
Bridge Notes, the per annum stated interest rate payable on such Class with respect to each
Interest Accrual Period specified in Section 2.3.

“Interest Reserve Account”: The trust account established pursuant to Section

10.3(e).
“Interim Report Date”: The meaning specified in Section 7.18(a).

“Internal Rate of Return”: For purposes of the definition of Collateral Servicer
Incentive Fee, the rate of return on the Subordinated Notes that would result in a net present
value of zero, calculated using the XIRR function in Excel (or any successor program), assuming
in respect of the Subordinated Notes (i) an initial negative cash flow equal to U.S.$34,350,000 on
the Closing Date, (ii) a negative cash flow equal to U.S.$13,250,000 on the Refinancing Notes
Closing Date, (iii) all payments to Holders of the Subordinated Notes on the current and each
preceding Payment Date from and including the first Payment Date following the Closing Date
as subsequent positive cash flows (including the Redemption Date, if applicable), (iv) the initial
date for the calculation as the Closing Date, (v) the number of days to each subsequent Payment
Date from the Refinancing Date calculated on an Actual/365 basis.

“Investment Company Act”: The United States Investment Company Act of
1940, as amended from time to time.

“Investment Criteria”: The criteria specified in Section 12.2.

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

(1) Deferring Security will be the-lesser-efthe-Go-Market-Valae-of
sueh—DeferringSeeurity—and—{y) Moody’s Collateral Value of such Deferring

Security;

(11) Discount Obligation will be the product of the (x) purchase price
(expressed as a percentage of par) and (y) Principal Balance of such Discount
Obligation; and

(i11) Caa Collateral Obligation included in the Caa Excess and the CCC
Collateral Obligations included in the CCC Excess will be the Market Value of
such Collateral Obligation;

provided further that the Investment Criteria Adjusted Balance for any Collateral Obligation that
satisfies more than one of the definitions of Deferring Security, Discount Obligation or is
included in the Caa Excess or the CCC Excess will be the lowest amount determined pursuant to

clauses (i), (ii) and (iii).

“IRS”: United States Internal Revenue Service.




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

“Issuer Order” and “Issuer Request”: A written order or request (which may be
a standing order or request) dated and signed in the name of the Applicable Issuers or by an
Authorized Officer of the Issuer or the Co-Issuer, as applicable, or by the Collateral Servicer by
an Authorized Officer thereof, on behalf of the Issuer.

“Issuer’s Website”: The meaning set forth in Section 7.20(a).

“Junior Class”: With respect to a particular Class of Offered Securities, each
Class of Offered Securities that is subordinated to such Class, as indicated in Section 2.3.

“Key Person Event”: The meaning set forth in Section 13 of the Collateral
Servicing Agreement.

“LC Commitment Amount”: With respect to any Letter of Credit, the amount
which the Issuer could be required to pay to the LOC Agent Bank in respect thereof (including,
for the avoidance of doubt, any portion thereof which the Issuer has collateralized or deposited
into a trust or with the LOC Agent Bank for the purpose of making such payments).

“Letter of Credit”: A facility whereby (i) a fronting bank (“LOC Agent Bank”)
issues or will issue a letter of credit (“LC”) for or on behalf of a borrower pursuant to an
Underlying Instrument, (ii) if the LC is drawn upon, and the borrower does not reimburse the
LOC Agent Bank, the lender/participant is obligated to fund its portion of the facility, (ii1) the
LOC Agent Bank passes on (in whole or in part) the fees and any other amounts it receives for
providing the LC to the lender/participant and (iv)(a) the related Underlying Instruments require
the Issuer to fully collateralize the Issuer’s obligations to the related LOC Agent Bank or obligate
the Issuer to make a deposit into a trust in an aggregate amount equal to the related LC
Commitment Amount, (b) the collateral posted by the Issuer is held by, or the Issuer’s deposit is
made in, a depository institution meeting the requirement set forth in Section 10.1 and (c) the
collateral posted by the Issuer is invested in Eligible Investments.

“Letter of Credit Reserve Account”: The meaning set forth in Section 10.5.
“LIBOR”: The meaning set forth in Exhibit C hereto.

“LIBOR Floor Obligation”: As of any date of determination, a Floating Rate
Obligation (a) the interest in respect of which is paid based on a London interbank offered rate
and (b) that provides that such London interbank offered rate is (in effect) calculated as the
greater of (i) a specified “floor” rate per annum and (i1) the London interbank offered rate for the
applicable interest period for such Collateral Obligation.




“Loan”: Any obligation for the payment or repayment of borrowed money that is
documented by a term loan agreement, revolving loan agreement or other similar credit
agreement.

“Loan Agent”: U.S. Bank National Association, in its capacity as loan agent
under the Credit Agreement, and any successors thereto in such capacity appointed under the
Credit Agreement.

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

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

“Long-Dated Obligation”: Any Collateral Obligation with a maturity later than
the Stated Maturity of the Notes; provided, that, if any Collateral Obligation has scheduled
distributions that occur both before and after the Stated Maturity of the Notes, only the scheduled
distributions on such Collateral Obligation occurring after the Stated Maturity of the Notes will
constitute a Long-Dated Obligation; provided, further, that, in determining the scheduled
distributions on such Collateral Obligation occurring after the Stated Maturity of the Notes, such
Collateral Obligation will be deemed to have a maturity and amortization schedule based on zero
prepayments, _References in this definition to the Stated Maturity of the Notes excludes the
Stated Maturity of the Class X Notes.

“Maintenance Covenant”: A covenant by any borrower to comply with one or
more financial covenants during each reporting period, whether or not such borrower has taken
any specified action.

“Majority”: With respect to any Class or Classes, the beneficial owners of more
than 50% of the Aggregate Outstanding Amount of the Notes (or, as the case may be, the Senior
Bridge Loans) of such Class or Classes.

“Make-Whole Amount”: With respect to the Class A Notes or Class B Notes
and solely in connection with an Optional Redemption (other than an Optional Redemption due
to certain changes in law that cause a material burden on the Issuer, Co-Issuer or Collateral
Servicer), Special Redemption or Rating Confirmation Redemption occurring prior to Eebruaary
26,20+ the applicable Make-Whole Period End Date, an amount equal to (a) the portion of the
Aggregate Outstanding Amount of the Class A Notes andfor Class B Notes, as applicable,
subject to such Optional Redemption, Special Redemption or Rating Confirmation Redemption
on the related Redemption Date or Payment Date, as applicable, multiplied by (b) the
Make-Whole Spread applicable to such Class A Notes or Class B Notes, multiplied by (c) the
product of the actual number of days in the period from but excluding the applicable Redemption
Date or Payment Date, as applicable, to and including February—26,—20617the applicable
Make-Whole Period End Date (the “Make-Whole Period”) divided by 360, in each case

discounted to present value using the forward London interbank offered rate specified on the




Reuters Screen with a tenor equal to the Make-Whole Period; provided, if no forward London
interbank offered rate with a tenor equal to the Make-Whole Period is specified on the Reuters
Screen, the forward London interbank offered rate shalwill be determined in accordance with
Exhibit C.

“Make-Whole Spread”: With respect to (a) the Class A Notes;—+-42%and(b_

prior to the Refinancing Date, 1.42% , (b) the Class A Notes following the Refinancing Notes
Closing Date, 1.30% and (c) the Class B Notes, 2.25%.

“Margin Stock™: “Margin Stock” as defined under Regulation U issued by the
Federal Reserve Board, including any debt security which is by its terms convertible into
“Margin Stock”.

“Market Value”: With respect to any loans or other assets, the amount
(determined by the Collateral Servicer) equal to the product of the principal amount thereof and
the price determined in the following manner:

(1) in the case of a loan only, the bid price determined by the Loan
Pricing Corporation, LoanX Inc. or Markit Group Limited or any other nationally
recognized loan pricing service selected by the Collateral Servicer with notice to
Moody’s and Fitch (in each case, only for so long as any Secured Notes remain
Outstanding); or

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

(A)  the average of the bid prices determined by three
broker-dealers active in the trading of such asset that are
Independent from each other and the Issuer and the Collateral
Servicer;

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

(C)  if only one such bid can be obtained, and such bid
was obtained from a Qualified Broker/Dealer, such bid, provided
that the Aggregate Principal Balance of Collateral Obligations held
by the Issuer at any one time with Market Values determined
pursuant to this clause (ii)(C) may not exceed 5% of the Collateral
Principal Amount; or

(1i1) if a price described in clause (i) or (ii) is not available, then the
Market Value of an asset will be the lowest of (x) 70% of the notional amount of
such asset, (y) the price at which the Collateral Servicer reasonably believes such
asset could be sold in the market within 30 days, as certified by the Collateral
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Servicer to the Trustee and determined by the Collateral Servicer consistent with
the manner in which it would determine the market value of an asset for purposes
of other funds or accounts managed by it; provided, however, that, if the
Collateral Servicer is not a Registered Investment Adviser, the Market Value of
any such asset may not be determined in accordance with this clause (iii)(y) for
more than 30 days, and (z) solely if such asset either was purchased within the
three preceding months or was previously assigned a Market Value within the
three preceding months, either (A) if such asset was purchased within the three
preceding months, its purchase price or (B) otherwise, the last Market Value that
was assigned to it other than pursuant to this clause (iii)(z); or

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

“Maturity”: With respect to any Notes, the date on which the unpaid principal of
such Note becomes due and payable as therein or herein provided, whether at the_applicable
Stated Maturity or by declaration of acceleration, call for redemption or otherwise.

“Maturity Amendment”: With respect to any Collateral Obligation, any waiver,
modification, amendment or variance (other than in connection with an insolvency, bankruptcy,
reorganization, debt restructuring or workout of the obligor thereof) that would extend the stated
maturity date of such Collateral Obligation. For the avoidance of doubt, a waiver, modification,
amendment or variance that would extend the stated maturity date of the credit facility of which a
Collateral Obligation is part, but would not extend the stated maturity date of the Collateral
Obligation held by the Issuer, does not constitute a Maturity Amendment.

“Maximum Moody’s Rating Factor Test”: A test that will be satisfied on any
Measurement Date if the Adjusted Weighted Average Moody’s Rating Factor of the Collateral
Obligations is less than or equal to the lesser of (a) the sum of (a) the number set forth in the
Asset Quality Matrix at the intersection of the applicable “row/column combination” chosen by
the Collateral Servicer (or interpolating between two adjacent rows and/or two adjacent columns,
as applicable) as set forth in Section 7.18(j) plus (b) the Moody’s Weighted Average Recovery
Adjustment, and (b) 3200.

“Measurement Date”: (i) Any day on which a purchase of a Collateral
Obligation occurs, (ii) any Determination Date, (iii) the date as of which the information in any
Monthly Report is calculated, (iv) with five Business Days prior written notice, any Business Day
requested by either Rating Agency then rating any Class of Outstanding Notes and (v) each
Effective Date.

“Merging Entity”: As defined in Section 7.10.

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




“Moody’s Weighted Average Recovery Adjustment”: As of any Measurement
Date, the greater of (a) zero and (b) the product of (i)(A) the Weighted Average Moody’s
Recovery Rate as of such Measurement Date multiplied by 100 minus (B) 43 and (ii) (A) with
respect to the adjustment of the Maximum Moody’s Rating Factor Test §§Ih§_numheLs_e_Ler_th_
in th A ality Matrix at th 1nt rsection of the column entitl ARF M 1ﬁ 1 an th

the adjustment of the M1n1mum Floatmg Spread 9—2376
Matrrx at the intersection of th 1 mn_entitled “Minimum Floatin r ad M 1ﬁ r’_an th

able); provzded that 1f the
Welghted Average Moody S Recovery Rate for purposes of determlnmg the Moody’s Weighted
Average Recovery Adjustment is greater than 60%, then such Weighted Average Moody’s
Recovery Rate shall equal 60% unless the Moody’s Rating Condition is satisfied; provided
further that the amount specified in clause (b)(i) above may only be allocated once on any
Measurement Date and the Collateral Servicer shall designate to the Collateral Administrator in
writing on each such date the portion of such amount that shall be allocated to clause (b)(ii)(A)
and the portion of such amount that shall be allocated to clause (b)(ii)(B) (it being understood
that, absent an express designation by the Collateral Servicer, all such amounts shall be allocated

to clause (b)(i1)(A)).

“Non-Call Period”: The period from the Refinancing Date to but excluding the
Payment Date in July 2018.

“Non-Emerging Market Obligor”: An obligor that is Domiciled in (x) any
country that has a country ceiling for foreign currency bonds of at least “Aa2” by Moody’s or (y)
without duplication, the United States.

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

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

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

“Notes”: Collectively, the Secured Notes, the Subordinated Notes and the
Mezzanine Bridge Notes authorized by, and authenticated and delivered under, this Indenture (as
specified in Section 2.3).

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




“NRSRO Certification™: A letter, in a form acceptable to the Information Agent,
executed by an NRSRO and addressed to the Information Agent, with a copy to the Trustee, the
Issuer and the Collateral Servicer, attaching a copy of a certification satisfying the requirements
of paragraph (a)(3)(ii1)(B) of Rule 17g-5, upon which the Information Agent may conclusively
rely for purposes of granting such NRSRO access to the Issuer’s Website.

“Obligor”: The issuer of a Bond or the obligor or guarantor under a loan, as the
case may be.

“Offer”: As defined in Section 10.8(¢).

“Offered Securities”: The Class X Notes, the Class A Notes, the Class B Notes,
the Class C Notes, the Class D Notes, the Class E Notes and the Subordinated Notes.

“Offering”: The offering of any Offered Securities pursuant to the relevant
Offering Circular.

“Offering Circular”: The Offering Circular relating to the offer and sale of the
Refinancing Notes to be dated on or about August €10, 2017, including any supplements
thereto.

“Officer”: (a) With respect to the Issuer and any corporation, the Chairman of the
Board of Directors (or, with respect to the Issuer, any director), the President, any Vice President,
the Secretary, an Assistant Secretary, the Treasurer or an Assistant Treasurer of such entity and
(b) with respect to the Co-Issuer and any limited liability company, any managing member or
manager thereof or any person to whom the rights and powers of management thereof are
delegated in accordance with the limited liability company agreement of such limited liability
company.

“offshore transaction”: The meaning specified in Regulation S.

“Opinion of Counsel”: A written opinion addressed to the Trustee and, if
required by the terms hereof, each Rating Agency then rating any Class of Secured Notes, in
form and substance reasonably satisfactory to the Trustee (and, if so addressed, each Rating
Agency then rating any Class of Secured Notes), of an attorney admitted to practice, or a
nationally or internationally recognized and reputable law firm one or more of the partners of
which are admitted to practice, before the highest court of any State of the United States or the
District of Columbia (or the Cayman Islands, in the case of an opinion relating to the laws of the
Cayman Islands), which attorney or law firm, as the case may be, may, except as otherwise
expressly provided in this Indenture, be counsel for the Issuer or the Co-Issuer, and which
attorney or law firm, as the case may be, shall be reasonably satisfactory to the Trustee.
Whenever an Opinion of Counsel is required hereunder, such Opinion of Counsel may rely on
opinions of other counsel who are so admitted and so satisfactory, which opinions of other
counsel shall accompany such Opinion of Counsel and shall be addressed to the Trustee (and, if
required by the terms hereof, each Rating Agency then rating any Class of Secured Notes) or




such loan, (iv) such participation does not grant, in the aggregate, to the participant in such
participation a greater interest than the Selling Institution holds in the loan or commitment that is
the subject of the participation, (v) the entire purchase price for such participation is paid in full
(without the benefit of financing from the Selling Institution or its affiliates) at the time of the
Issuer’s acquisition (or, to the extent of a participation in the unfunded commitment under a
Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation, at the time of the
funding of such loan), (vi) the participation provides the participant all of the economic benefit
and risk of the whole or part of the loan or commitment that is the subject of the loan
participation and (vii) such participation is documented under a Loan Syndications and Trading
Association, Loan Market Association or similar agreement standard for loan participation
transactions among institutional market participants. For the avoidance of doubt, a Participation
shall not include a sub-participation interest in any loan.

“Paying Agent”: Any Person authorized by the Issuer to pay the principal of or
interest on any Notes on behalf of the Issuer as specified in Section 7.2.

“Payment Account”: The payment account of the Trustee established pursuant to

Section 10.3(a).

“Payment Date”: The 17th day of January, April, July and October of each year
(or, if such day is not a Business Day, the next succeeding Business Day) commencing in
October 2017, except that the final Payment Date (subject to any earlier redemption or payment
of the Notes) shall be the latest Stated Maturity_of the Notes (or, if such day is not a Business
Day, the next succeeding Business Day).

“PBGC”: The United States Pension Benefit Guaranty Corporation.

“Permitted Deferrable Security”: Any Deferrable Security the Underlying
Instrument of which carries a current cash pay interest rate of not less than (a) in the case of a
Floating Rate Obligation, LIBOR plus 1.00% per annum or (b) in the case of a Fixed Rate
Obligation, the zero-coupon swap rate in a fixed/floating interest rate swap with a term equal to
five years.

“Permitted Liens”: With respect to the Assets: (i) security interests, liens and
other encumbrances created pursuant to the Transaction Documents, (ii) security interests, liens
and other encumbrances in favor of the Trustee created pursuant to this Indenture and (iii)
security interests, liens and other encumbrances, if any, which have priority over first priority
perfected security interests in the Collateral Obligations or any portion thereof under the UCC or
any other applicable law.

“Permitted Offer”: An Offer (i) pursuant to the terms of which the offeror offers
to acquire a debt obligation (including a Collateral Obligation) in exchange for consideration
consisting of (x) Cash in an amount equal to or greater than the full face amount of the debt
obligation being exchanged plus any accrued and unpaid interest or (y) other debt obligations that
rank pari passu or senior to the debt obligation being exchanged which have a face amount equal
to or greater than the full face amount of the debt obligation being exchanged and are eligible to
be Collateral Obligations plus any accrued and unpaid interest in cash and (ii) as to which the




“Purchase Agreement”: With respect to the Notes issued on the Closing Date,
the purchase agreement entered into among the Co-Issuers and the Initial Purchaser on the
Closing Date and, with respect to the Refinancing Notes, the purchase agreement to be entered
into among the Co-Issuers and the Initial Purchaser on the Refinancing Date.

“QIB/QP”: Any Person that, at the time of its acquisition, purported acquisition
or proposed acquisition of Offered Securities is both (i) a Qualified Institutional Buyer and (ii) a
Qualified Purchaser (or a corporation, partnership, limited liability company or other entity (other
than a trust, except as otherwise agreed to by the Issuer), each shareholder, partner, member or
other equity owner of which is a Qualified Purchaser).

“Qualified Broker/Dealer”: Any of Bank of America/Merrill Lynch; The Bank
of Montreal; The Bank of New York Mellon, N.A.; Barclays Bank plc; BNP Paribas Securities
Corp.; Broadpoint Securities; Credit Agricole CIB; Citibank, N.A.; Credit Agricole S.A.;
Canadian Imperial Bank of Commerce; Credit Suisse; Deutsche Bank AG; Dresdner Bank AG;
Goldman Sachs & Co.; HSBC Bank; Imperial Capital LLC; J.P. Morgan Securities LLC; Lloyds
TSB Bank; Merrill Lynch, Pierce, Fenner & Smith Incorporated; Morgan Stanley & Co.; Natixis;
Northern Trust Company; Royal Bank of Canada; The Royal Bank of Scotland plc; Societe
Generale; The Toronto-Dominion Bank; UBS AG; U.S. Bank National Association; and Wells
Fargo Bank, National Association.

“Qualified Institutional Buyer”: The meaning specified in Rule 144 A under the
Securities Act.

“Qualified Purchaser”: The meaning specified in Section 2(a)(51) of the
Investment Company Act and Rule 2a51-1, 2a51-2 or 2a51-3 under the Investment Company
Act.

“Ramp-Up Account”: The account established pursuant to Section 10.3(c).

“Rating Agency”: Each of Moody’s and Fitch or, with respect to Assets
generally, if at any time Moody’s or Fitch ceases to provide rating services with respect to debt
obligations, any other nationally recognized investment rating agency selected by the Issuer (or
the Collateral Servicer on behalf of the Issuer). If at any time Moody’s ceases to provide rating
services with respect to debt obligations, references to rating categories of Moody’s in this
Indenture shall be deemed instead to be references to the equivalent categories (as determined by
the Collateral Servicer) of such other rating agency as of the most recent date on which such
other rating agency and Moody’s published ratings for the type of obligation in respect of which

such altematlve ratmg agency is used—p149weled—th&t—rf—aﬂ—y—Fﬁeh—Pc&tmg—}s—detemﬂ—ﬂed—bfyL

Gﬁﬁd}t—}eﬂ If at any time Fltch ceases to pr0V1de ratmg services w1th respect to debt obhgatlons
references to rating categories of Fitch in this Indenture shall be deemed instead to be references
to the equivalent categories (as determined by the Collateral Servicer) of such other rating agency
as of the most recent date on which such other rating agency and Fitch published ratings for the
type of obligation in respect of which such alternative rating agency is used. If any Rating
Agency is no longer rating any Class of Secured Notes at the request of the Issuer, it shall no




“Refinancing Notes Closing Date”: August 10, 2017.

“Refinancing Notes Issuance Proceeds”: The Cash proceeds from the issuance
of the Refinancing Notes on the Refinancing Notes Closing Date.

“Refinancing Proceeds”: The Cash proceeds from a Refinancing.

“Refinancing Secured Notes”: The Class X Notes, the Class A-R Notes, the
Class B-R Notes, the Class C-R Notes, the Class D-R Notes and the Class E-R Notes.

“Refinancing Subordinated Notes”: The Subordinated Notes issued on the
Refinancing Notes Closing Date pursuant to this Indenture and having the characteristics
specified in Section 2.3. For the avoidance of doubt, the Refinancing Subordinated Notes and
the Subordinated Notes issued on the Closing Date constitute a single Class of Subordinated
Notes under this Indenture.

“Register” and “Registrar”: The respective meanings specified in Section

2.5(a).

“Registered”: In registered form for U.S. federal income tax purposes and issued
after July 18, 1984.

“Registered Investment Adviser”: A Person duly registered as an investment
adviser in accordance with and pursuant to Section 203 of the United States Investment Advisers
Act of 1940, as amended, and any wholly owned subsidiary thereof.

“Regulation S”: Regulation S, as amended, under the Securities Act.

“Regulation S Global Secured Note”: The meaning specified in Section

“Regulation S Global Subordinated Note”: The meaning specified in Section

“Reinvestment Period”: The period from and including the Refinancing Date to
and including the earliest of (i) the Payment Date in July 2019, (ii) the date of the acceleration of
the Maturity of any Class of Secured Notes pursuant to Section 5.2, (iii) the date specified by the
Collateral Servicer in a notice to the Issuer, the Rating Agencies, the Trustee and the Collateral
Administrator certifying that it has reasonably determined it can no longer reinvest in additional
Collateral Obligations in accordance with this Indenture or the Collateral Servicing Agreement,
(iv) the date occurring ten Business Days after the Collateral Servicer receives written notice
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from the Trustee that a Majority of the Notes, voting as a single class, has voted to terminate the
Reinvestment Period as a result of a Key Person Event under the Collateral Servicing Agreement
and (v) the date that the Collateral Servicer (or any Affiliate thereof) is removed as Collateral
Servicer pursuant to the terms of the Collateral Servicing Agreement; provided that in the case of
elatseclauses (iii)_and (iv), the Collateral Servicer notifies Fitch, the Issuer, the Trustee (who
shall notify the Holders of Notes) and the Collateral Administrator thereof in writing at least one
Business Day prior to such date.

“Reinvestment Target Par Balance”: As of any date of determination, the
Target Portfolio Par minus (i) the amount of any reduction in the Aggregate Outstanding Amount
of the Notes plus (ii) the Aggregate Outstanding Amount of any additional Notes issued pursuant
to Sections 2.13 and 3.2, or, if greater, the aggregate Principal Proceeds that result from the
issuance of such additional Notes.

“Required Hedge Counterparty Rating”: With respect to any Hedge
Counterparty (or its guarantor under a guarantee satisfying the then-current Rating Agency
criteria with respect to guarantees), the ratings required by the criteria of each Rating Agency in
effect at the time of execution of the related Hedge Agreement as determined by the Collateral
Servicer (except to the extent that such Rating Agency indicates in writing that any such criteria
need not be satisfied with respect to such Hedge Counterparty).

“Required Interest Coverage Ratio”: For (a) the Class A Notes and the Class B
Notes, 120.00%; (b) the Class C Notes, 115.00%; (c) the Class D Notes, 110.00%; and (d) the
Class E Notes, 105.00%.

“Required Overcollateralization Ratio”: For (a) the Class A Notes and the
Class B Notes, 123.04%; (b) the Class C Notes, 116.37%; (c) the Class D Notes, 108.96%; and
(d) the Class E Notes, 104.44%.

“Responsible Officer”: Each senior officer of the Collateral Servicer with
responsibility for the performance of the Collateral Servicer under the Collateral Servicing
Agreement.

“Restricted Trading Period”: The period during which (i)(a) the Fitch rating of
the Class A Notes is withdrawn (and not reinstated) or is one or more sub-categories below its
Initial Rating on the Refinancing Date; (b) the Moody’s rating of the Class X Notes, the Class A
Notes or the Class B Notes is withdrawn (and not reinstated) or is one or more sub-categories
below its rating on the Refinancing Date or (c) the Moody’s rating of the Class C Notes, the
Class D Notes or the Class E Notes is withdrawn (and not reinstated) or is two or more
sub-categories below its Initial Rating on the Refinancing Date and (ii) after giving effect to any
sale (and any related reinvestment) or purchase of the relevant Collateral Obligations, the
Aggregate Principal Balance of the Collateral Obligations (excluding the Collateral Obligation
being sold but including any related reinvestment) and Eligible Investments constituting
Principal Proceeds (including, without duplication, the related reinvestment or any remaining net
proceeds of such sale) is less than the Reinvestment Target Par Balance; provided that in each
case such period will not be a Restricted Trading Period upon the direction of the Issuer with the
consent of a Majority of the Controlling Class, which consent shall remain in effect until the




“Secured Note Payment Sequence”: The application, in accordance with the

Priority of Payments, of Interest Proceeds or Principal Proceeds, as applicable, in the following

order:

(1) pro rata, based on the amounts then due, to the payment of (A)
principal of the Class X Notes, the Class A Notes, and any Make-Whole Amount
payable_to the Class A Notes on the related Redemption Date or Payment Date, as
applicable, or (B) during the Bridge Financing Period, to the payment of principal
of the Senior Bridge Loans, until such amounts have been paid in full;

(i1) pro rata, based on the amounts then due, to the payment of (A)
principal of the Class B Notes, and any Make-Whole Amount payable to the Class
B Notes on the related Redemption Date or Payment Date, as applicable, or (B)
during the Bridge Financing Period, to the payment of principal of the Mezzanine
Bridge Notes, until such amounts have been paid in full;

(111) (1) first, to the payment of any accrued and unpaid interest
(excluding Deferred Interest but including interest on Deferred Interest) on the
Class C Notes and (2) second, to the payment of any Deferred Interest on the
Class C Notes, in each case, until such amounts have been paid in full;

(iv) to the payment of principal of the Class C Notes until the Class C
Notes have been paid in full;

(v) (1) first, to the payment of any accrued and unpaid interest
(excluding Deferred Interest but including interest on Deferred Interest) on the
Class D Notes and (2) second, to the payment of any Deferred Interest on the
Class D Notes, in each case, until such amounts have been paid in full;

(vi) to the payment of principal of the Class D Notes until the Class D
Notes have been paid in full;

(vii) (1) first, to the payment of any accrued and unpaid interest
(excluding Deferred Interest but including interest on Deferred Interest) on the
Class E Notes and (2) second, to the payment of any Deferred Interest on the
Class E Notes, in each case, until such amounts have been paid in full; and

(viii) to the payment of principal of the Class E Notes until the Class E
Notes have been paid in full.

“Secured Notes”: The Class X Notes, the Class A Notes, the Class B Notes, the

Class C Notes, the Class D Notes and the Class E Notes.

“Secured Obligations”: The meaning specified in the Granting Clauses.

“Secured Parties”: The meaning specified in the Granting Clauses.
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“Unsecured Loan”: An unsecured Loan obligation of any corporation,
partnership or trust.

“U.S. person”: The meaning specified in Regulation S.

“Volcker Rule”: Section 13 of the U.S. Bank Holding Company Act of 1956, as
amended, and the applicable rules and regulations thereunder.

“Weighted Average Floating Spread”: As of any Measurement Date, the
number obtained by dividing: (a) the amount equal to (A) the Aggregate Funded Spread plus (B)
the Aggregate Unfunded Spread plus (C) the Aggregate Excess Funded Spread by (b) an amount
equal to the Aggregate Principal Balance of all Floating Rate Obligations as of such
Measurement Date, in each case, excluding, for any Deferring Security, any interest that has been
deferred and capitalized thereon.

“Weighted Average Life”: As of any Measurement Date with respect to all
Collateral Obligations other than Defaulted Obligations, the number of years following such date
obtained by summing the products obtained by multiplying:

(a) the Average Life at such time of each such Collateral Obligation by (b) the
outstanding Principal Balance of such Collateral Obligation

Dated: and dividing such sum by:

(b) the Aggregate Principal Balance at such time of all Collateral Obligations
other than Defaulted Obligations.

For the purposes of the foregoing, the “Average Life” is, on any Measurement
Date with respect to any Collateral Obligation, the quotient obtained by dividing (i) the sum of
the products of (a) the number of years (rounded to the nearest one hundredth thereof) from such
Measurement Date to the respective dates of each successive Scheduled Distribution of principal
of such Collateral Obligation and (b) the respective amounts of principal of such Scheduled
Distributions by (ii) the sum of all successive Scheduled Distributions of principal on such
Collateral Obligation.

“Weighted Average Life Test”: A test satisfied on any Measurement Date if the
Weighted Average Life as of such date is less than the number of years (rounded to the nearest
one hundredth thereof) during the period from such Measurement Date to July 17, 2023.

“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 Balance of each Collateral

Obligation (excluding Equity Securities) multiplied by (ii) the Moody’s Rating Factor of
such Collateral Obligation (as described below) and
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substantially in the applicable form attached as Exhibit A-2 hereto (each, a “Rule 144A
Global Subordinated Note™) and will be deposited on behalf of the subscribers for such
Subordinated Notes represented thereby with the Trustee as custodian for, and registered
in the name of a nominee of, DTC duly executed by the Issuer and authenticated by the
Trustee as hereinafter provided.

(iv) Each Secured Note sold to Persons that are QIB/QPs that elect, at the time
of the acquisition, purported acquisition or proposed acquisition to have their Secured
Notes issued in the form of definitive, fully registered notes without coupons substantially
in the applicable form attached as Exhibit A-3 hereto (each, a “Certificated Secured
Note”) shall be registered in the name of the beneficial owner or a nominee thereof, duly
executed by the Applicable Issuers and authenticated by the Trustee as hereinafter
provided.

v) Each Subordinated Note sold to, or for the account or benefit of, Persons
that are both (a) either (i) Qualified Institutional Buyers that elect, at the time of the
acquisition, purported acquisition or proposed acquisition to have their Subordinated
Notes issued in the form of definitive, fully registered notes without coupons, or (ii) if
agreed to by the Issuer in a subscription agreement on the Closing Date or the

Refinancing Date, [Als-er-Gi-fagreed-to-by-theIssuerinasubseriptionagreement on-
the Refinaneing Date;Aeerediteddnvestors; and (b) either (i) Qualified Purchasers or (ii)

a corporation, partnership, limited liability company or other entity (other than a trust,
except as otherwise agreed to by the Issuer), each shareholder, partner, member or other
equ1ty owner of Wthh 1sa Quahﬁed Purchaser with respect to the Issuerer—ém}+f—ag¥eeek

Employee, shall be 1ssued in the form of deﬁmtlve, fully reglstered notes w1thout coupons
substantially in the form attached as Exhibit A-4 hereto (each, a “Certificated
Subordinated Note” and, together with the Certificated Secured Notes, “Certificated
Notes”), which shall be registered in the name of the beneficial owner or a nominee
thereof, duly executed by the Issuer and authenticated by the Trustee as hereinafter
provided.

(vi) The aggregate principal amount of the Global Notes may from time to
time be increased or decreased by adjustments made on the records of the Trustee or DTC
or its nominee, as the case may be, as hereinafter provided.

(c) Book Entry Provisions. This Section 2.2(c) applies only to Global Notes

deposited with or on behalf of DTC.

The provisions of the “Operating Procedures of the Euroclear System” of

Euroclear and the “Terms and Conditions Governing Use of Participants” of Clearstream,
respectively, will be applicable to the Global Notes insofar as interests in such Global Notes are
held by the Agent Members of Euroclear or Clearstream, as the case may be.

Agent Members have no rights under this Indenture with respect to any Global

Notes held on their behalf by the Trustee, as custodian for DTC and DTC may be treated by the
Applicable Issuer, the Trustee, and any agent of the Applicable Issuer or the Trustee as the
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absolute owner of such Note for all purposes whatsoever. Notwithstanding the foregoing,
nothing herein will prevent the Applicable Issuer, the Trustee, or any agent of the Applicable
Issuer or the Trustee, from giving effect to any written certification, proxy or other authorization
furnished by DTC or impair, as between DTC and its Agent Members, the operation of
customary practices governing the exercise of the rights of a Holder of any Note.

Section 2.3 Authorized Amount; Stated Maturity; Denominations. The
aggregate principal amount of Secured Notes and Subordinated Notes that may be authenticated

and delivered under this Indenture is limited to U.S.$476,100,000 aggregate principal amount of
Notes (except for (i) the Mezzanine Bridge Notes, (ii) Deferred Interest with respect to the Class
C Notes, the Class D Notes and the Class E Notes, (iii) Notes authenticated and delivered upon
registration of transfer of or in exchange for, or in lieu of or in connection with a Refinancing of,
other Notes pursuant to Sections 2.5, 2.6, 8.5 or 9.2 of this Indenture or (iv) additional securities
issued in accordance with Sections 2.13 and 3.2).

On the Refinancing Date, the Issuer shall issue $ 22,588,577.62 initial Aggregate
Outstanding Amount of Mezzanine Bridge Notes, (i) having a Stated Maturity of August 10,
2017 and (i1) bearing a floating Interest Rate equal to LIBOR + 9.00% per annum. On the
Refinancing Notes Closing Date, the Applicable Issuers shall issue the following Classes of
Notes (or in the case of the Subordinated Notes, additional Notes of such Class), having the
designations, original principal amounts and other characteristics as follows:

Class Class X Class A-R Class B-R Class C-R Class D-R Class E-R | Subordinated
Designation Notes® Notes Notes Notes Notes Notes Notes
Aggregate
Outstanding
Amount® (U.S.$)._|. $4,000,000 | $295,900,000 | $50,100,000 | $24,100,000 | $30,300,000 | $24,100,000 $47,600,0004
Stated Maturity Payment Date | Payment Date | Payment Date | Payment Date | Payment Date | Payment Date | Payment Date
in July 2019 | in July 2026 in July 2026 | in July 2026 in July 2026 | in July 2026 in July 2026
Fixed Rate Note_ | No No No No No No N/A
Floating Rate Note.|.. Yes Yes Yes Yes Yes Yes N/A
LIBOR LIBOR® LIBOR LIBOR LIBOR LIBOR
Interest Rate®
fierest mate +1.00% +1.300% +2.00% +2.60% +3.75% +6.75% N/A
Initial Rating(s):
Fitch N/A “AAAsf” N/A N/A N/A N/A N/A
, . . At least At least At least At least
Moody’s Aaa(sf) Aaa(sf) “Aa2(sf)” “A2(sf)” “Baa3(sf)” “Ba3(sf)” N/A
Interest Deferrable | No No No Yes Yes Yes N/A
Priority Classes None None A A, B A,B,C A,B,C,D A,B,C,D,E
. ib]
Notes Ne Ne ¥es ¥es ¥es ¥es NA
: B-R, C-R, B-R, C-R, C-R,D-R,
Junior Classes D-R.ER. D-R,ER, E-R, D-R, E-R, E-R,
Subordinated | Subordinated | Subordinated | Subordinated | Subordinated | Subordinated
Notes Notes Notes Notes Notes Notes None
Listed Notes Yes Yes Yes Yes Yes Yes Yes
Applicable
Issuer(s) Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Issuer

(1) Payments of principal and interest on the Class X Notes and the Class A-R Notes will be pari passu. However,
principal of the Class X Notes will be payable from both Interest Proceeds and Principal Proceeds.
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(2) As of the Refinancing Notes Closing Date.

(3) LIBOR shall be calculated by reference to three-month LIBOR, in accordance with the definition of LIBOR set
forth in Exhibit C hereto.

(4) The aggregate principal amount of the Subordinated Notes is comprised of $34,350,000 Subordinated Notes
issued on the Closing Date and $42,356,00013,250.000 Refinancing Subordinated Notes issued on the
Refinancing Notes Closing Date.

(5) LIBOR with respect to the Class A-R Notes will equal the greater of (x) calculated by reference to three-month
LIBOR, in accordance with the definition of LIBOR set forth in Exhibit C hereto and (y) 0.00%.

Each Class of Notes will be issued in minimum denominations of U.S.$250,000
and integral multiples of U.S.$1.00 in excess thereof except that the Mezzanine Bridge Notes
may be issued in integral multiples of less than U.S.$1.00 in excess of U.S.$250,000. The Notes
may only be transferred or resold in compliance with the terms of this Indenture.

Section 2.4  Execution, Authentication, Delivery and Dating. The Notes will be
executed on behalf of each of the Applicable Issuers by one of their respective Authorized
Officers. The signature of such Authorized Officer on the Notes may be manual or facsimile.

Notes bearing the manual or facsimile signatures of individuals who were at any
time the Authorized Officers of the Applicable Issuer, will bind the Issuer and the Co-Issuer, as
applicable, notwithstanding the fact that such individuals or any of them have ceased to hold
such offices prior to the authentication and delivery of such Notes or did not hold such offices at
the date of issuance of such Notes.

At any time and from time to time after the execution and delivery of this
Indenture, the Issuer and the Co-Issuer may deliver Notes executed by the Applicable Issuers to
the Trustee or the Authenticating Agent for authentication and the Trustee or the Authenticating
Agent, upon Issuer Order, shall authenticate and deliver such Notes as provided in this Indenture
and not otherwise.

Each Note authenticated and delivered by the Trustee or the Authenticating Agent
upon Issuer Order on the Closing Date will be dated as of the Closing Date. All other Notes that
are authenticated after the Closing Date for any other purpose under this Indenture will be dated
the date of their authentication.

Notes issued upon transfer, exchange or replacement of other Notes will be issued
in authorized denominations reflecting the original Aggregate Outstanding Amount of the Notes
so transferred, exchanged or replaced, but will represent only the current Outstanding principal
amount of the Notes so transferred, exchanged or replaced. If any Note is divided into more than
one Note in accordance with this Article II, the original principal amount of such Note will be
proportionately divided among the Notes delivered in exchange therefor and will be deemed to
be the original aggregate principal amount of such subsequently issued Notes.

No Note will be entitled to any benefit under this Indenture or be valid or
obligatory for any purpose, unless there appears on such Note a Certificate of Authentication,
substantially in the form provided for herein, executed by the Trustee or by the Authenticating
Agent by the manual signature of one of their authorized signatories, and such certificate upon
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(b) Any Global Note that is transferable in the form of a corresponding

Certificated Note to the beneficial owner thereof pursuant to this Section 2.10 must be
surrendered by DTC to the Trustee’s office located in the Borough of Manhattan, the City of
New York to be so transferred, in whole or from time to time in part, without charge, and the
Applicable Issuers shall execute and the Trustee shall authenticate and deliver, upon such
transfer of each portion of such Global Note, an equal aggregate principal amount of definitive
physical certificates (pursuant to the instructions of DTC) in authorized denominations. Any
Certificated Note delivered in exchange for an interest in a Global Note will, except as otherwise
provided by Section 2.5, bear the legends set forth in the applicable Exhibit A and will be subject
to the transfer restrictions referred to in such legends.

(c) Subject to the provisions of paragraph (b) of this Section 2.10, the Holder
of a Global Note may grant proxies and otherwise authorize any Person, including Agent
Members and Persons that may hold interests through Agent Members, to take any action which
such Holder is entitled to take under this Indenture or the Notes.

(d) In the event of the occurrence of any of the events specified in clause (a) of
this Section 2.10, the Co-Issuers shall promptly make available to the Trustee a reasonable
supply of Certificated Notes.

If Certificated Notes are not so issued by the Applicable Issuers to such beneficial
owners of interests in Global Notes as required by subsection (a) of this Section 2.10, the Issuer
expressly acknowledges that the beneficial owners will be entitled to pursue any remedy that the
Holders of a Global Note would be entitled to pursue in accordance with Article V of this
Indenture (but only to the extent of such beneficial owner’s interest in the Global Note) as if
corresponding Certificated Notes had been issued; provided that the Trustee is entitled to rely
upon any certificate of ownership provided by such beneficial owners (including a certificate in
the form of Exhibit D) and/or other forms of reasonable evidence of such ownership. In addition,
the beneficial owners of interest in Global Secured Notes may provide (and the Trustee may
receive and rely on) consents to the Trustee that the holders of a Global Secured Note would be
entitled to provide in accordance with this Indenture (but only to the extent of such beneficial
owner’s interest in the Global Secured Note, as applicable).

Neither the Trustee nor the Registrar will be liable for any delay in the delivery of
directions from DTC and may conclusively rely on, and will be fully protected in relying on, such
direction as to the names of the beneficial owners in whose names such Certificated Notes shall
be registered or as to delivery instructions for such Certificated Notes.

Section 2.11 Non-Permitted Holders. (a) Notwithstanding anything to the
contrary elsewhere in this Indenture, any transfer of a beneficial interest in any Offered Security
to a U.S. person that is not a QIB/QP (or, in the case-) of the Subordinated Notes and the Class
E Notes, if agreed to by the Issuer in a subscription agreement on the Closing Date or

Refinancing Date, an TAl/QP-er—(y)—the—Suberdinated Notes,—ifagreedto—bytheIssuerin—a-
subseription—agreement-on-the Refinaneing Date;an-ALKE) will 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. In addition, the
acquisition of Notes by a Non-Permitted ERISA Holder will be null and void ab initio.

(b) If any U.S. person that is not a QIB/QP (or, in the case ofx) the

Subordinated Notes and the Class E Notes, if agreed to by the Issuer in a subscription agreement
on the Closmg Date or Reﬁnancmg Date, an IAUQP—er—éy}—kh%Sﬁbefdﬂm%ed—Neﬁes—kf—agfeed—t&

3—SY : KE) becomes the
Holder or beneﬁ01al owner of an 1nterest in an Offered Securlty (any such Person a
“Non-Permitted Holder”), the Issuer (or the Collateral Servicer on behalf of the Issuer) shall,
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 the Co-Issuer to the Issuer, if either of them makes the discovery),
send notice to such Non-Permitted Holder demanding that such Non-Permitted Holder transfer
its interest in the Notes held by such person to a Person that is not a Non-Permitted Holder within
30 days after the date of such notice. If such Non-Permitted Holder fails to so transfer such
Notes, the Issuer or the Collateral Servicer acting for the Issuer may, 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 not a Non-Permitted Holder on such terms as the Issuer may choose. The Issuer, or
the Collateral Servicer acting on behalf of 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; provided that the
Collateral Servicer, its Affiliates and accounts, funds, clients or portfolios established and
controlled by the Collateral Servicer may bid in any such sale. However, the Issuer or the
Collateral Servicer 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 will
be remitted to the Non-Permitted Holder. The terms and conditions of any sale under this
sub-section will be determined in the sole discretion of the Issuer, and none of the Issuer, the
Co-Issuer, the Trustee or the Collateral Servicer will 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 Note to a Person who has made a prohibited transaction,
Benefit Plan Investor, 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 will be null and void and any such
purported transfer of which the Issuer, the Co-Issuer or the Trustee has notice may be disregarded
by the Issuer, the Co-Issuer and the Trustee for all purposes.

(d) If any Person who becomes the beneficial owner of an interest in any Note
has made or is deemed to have made a prohibited transaction, Benefit Plan Investor, 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”), the
Issuer (or the Collateral Servicer on behalf of the Issuer) shall, promptly after discovery that such
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person is a Non-Permitted ERISA Holder by the Issuer (or upon notice to the Issuer from the
Trustee if a Trust Officer of the Trustee obtains actual knowledge or the Co-Issuer to the Issuer if
it makes the discovery) send notice to such Non-Permitted ERISA Holder demanding that such
Non-Permitted ERISA Holder transfer its interest in such Notes to a Person that is not a
Non-Permitted ERISA Holder within 14 days after the date of such notice. If such
Non-Permitted ERISA Holder fails to so transfer such Notes within such period the Issuer may,
without further notice to the Non-Permitted ERISA Holder, sell such Notes or interest in such
Notes to a purchaser selected by the Issuer that is not a Non-Permitted ERISA Holder 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 selling such Notes to the highest such bidder. However, the Issuer may
select a purchaser by other means determined by it in its sole discretion. 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 will be remitted to
the Non-Permitted ERISA Holder. The terms and conditions of any sale under this subsection
will be determined in the sole discretion of the Issuer, and none of the Issuer, the Co-Issuer, the
Trustee or the Collateral Servicer will 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 Taxes. Each Holder and beneficial owner of a Note agrees to the
matters set forth in Section 7.17.

Section 2.13  Additional Issuance. (a) At any time during the Reinvestment

Period, the Co-Issuers or the Issuer, as applicable, may issue and sell additional securities of any
one or more new classes of securities that are subordinated to the existing Secured Notes (or to
the most junior class of securities of the Issuer (other than the Subordinated Notes) issued
pursuant to this Indenture, if any class of securities issued pursuant to this Indenture other than
the Secured Notes and the Subordinated Notes is then Outstanding) and/or additional securities
of each of the existing Classes (other than, for the avoidance of doubt, the Senior Bridge Loans,
the Mezzanine Bridge Notes and the Class X Notes) (subject, in the case of additional securities
of an existing Class of Secured Notes, to Section 2.13(a)(v)) and use the proceeds to purchase
additional Collateral Obligations or as otherwise permitted under this Indenture; provided that
the following conditions are met:

(1) the Collateral Servicer consents to such issuance and such issuance is
consented to by a Majority of the Subordinated Notes;

(11) in the case of additional notes of any one or more existing Classes (other
than the Subordinated Notes), the aggregate principal amount of Secured Notes of such
Class issued in all additional issuances does not exceed 100% of the Aggregate
Outstanding Amount of the Secured Notes of such Class on the Refinancing Notes
Closing Date;

(i11) in the case of additional securities of any one or more existing Classes, the
terms of the securities issued must be identical to the respective terms of previously
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issued Offered Securities of the applicable Class (except that the interest due on
additional Secured Notes will accrue from the issue date of such additional Secured Notes
and the price of such Offered Securities does not have to be identical to that of the initial
Offered Securities of such Class);

(iv) such additional securities must be issued at a price equal to or greater than
the principal amount thereof;

(v) in the case of additional securities of any one or more existing Classes,
unless only additional Subordinated Notes are being issued, additional securities of all
Classes must be issued and such issuance of additional securities must be proportional
across all Classes; provided that the principal amount of Subordinated Notes issued in
any such issuance may exceed the proportion otherwise applicable to the Subordinated
Notes;

(vi)  Fitch has been notified of such additional issuance and, unless only

additional Subordinated Notes are being issued, the Moody’s Rating Condition has been
satisfied-and-Fitch-shall- have beennotified-of such-additional-issuance;

(vii) the proceeds of any additional securities (net of fees and expenses incurred
in connection with such issuance, which fees and expenses shall be paid solely from the
proceeds of such additional issuance) will not be treated as Refinancing Proceeds and
shall be treated as Principal Proceeds and used to purchase additional Collateral
Obligations, to invest in Eligible Investments or to apply pursuant to the Priority of
Payments;

(viii) an opinion of tax counsel of nationally recognized standing in the United
States experienced in such matters has been delivered to the Issuer and the Trustee to the
effect that such additional issuance will not have a material adverse effect on the tax
treatment of the Issuer or the tax consequences to the holders of any Class of Offered
Securities Outstanding at the time of issuance of the additional securities, as described in
the Offering Circular under the heading “Certain U.S. Federal Income Tax
Considerations”;

(ix) if the Additional Issuance Threshold Test is not satisfied, a Majority of the
Controlling Class has consented to such issuance;

(x) such issuance is accomplished in a manner that allows the accountants of
the Issuer to accurately provide the tax information relating to original issue discount
required under this Indenture to be provided to the holders of Secured Notes (including
the additional Notes), as evidenced by an Officer’s certificate of the Issuer delivered to
the Trustee;

(x1) in the case of an additional issuance of Class A Notes, a Majority of the
Class A Notes has approved such issuance; and

(xii) an Officer’s certificate of the Issuer (and Co-Issuer, if applicable) has been
delivered to the Trustee certifying that all conditions precedent applicable to the issuance
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exercised from time to time, and as often as may be deemed expedient, by the Trustee or by the
Holders of the Secured Notes.

Section 5.13  Control by Majority of Controlling Class. A Majority of the
Controlling Class shall have the right following the occurrence, and during the continuance of, an

Event of Default to cause the institution of and direct the time, method and place of conducting
any Proceeding for any remedy available to the Trustee or to direct the Trustee in exercising any
trust or power conferred upon the Trustee under this Indenture; provided that:

(a) such direction shall not conflict with any rule of law or with any express
provision of this Indenture;

(b) the Trustee may take any other action deemed proper by the Trustee that is
not inconsistent with such direction; provided that subject to Section 6.1, the Trustee need not
take any action that it determines might involve it in liability or expense (unless the Trustee has
received the indemnity as set forth in (c) below);

(©) the Trustee shall have been provided with indemnity reasonably
satisfactory to it; and

(d) notwithstanding the foregoing, any direction to the Trustee to undertake a
Sale of the Assets shall be by the Holders or beneficial owners of Notes representing the requisite
percentage of the Aggregate Outstanding Amount of Notes and Class(es) thereof, as applicable,
specified in Section 5.4 and/or Section 5.5.

Section 5.14 Waiver of Past Defaults. Prior to the time a judgment or decree for
payment of the Money due has been obtained by the Trustee, as provided in this Article V, a
Majority of the Controlling Class may on behalf of the Holders and beneficial owners of all the
Notes waive any past Default or Event of Default and its consequences, except a Default:

(a) in the payment of the principal of any Secured Note (which may be waived
only with the consent of the Holder or beneficial owner of such Secured Note);

(b) in the payment of interest on any Secured Notes (which may be waived
only with the consent of the Holder or beneficial owner of such Secured Note);

(©) in respect of a covenant or provision hereof that under Section 8.2 cannot
be modified or amended without the waiver or consent of the Holder or beneficial owner of each
Outstanding Note materially and adversely affected thereby (which may be waived only with the
consent of each such Holder or beneficial owner); or

(d) so long as any Class of Notes Outstanding is rated by Fitch, in respect of a
representation contained in Section 7.19 (which may be waived only by a Majority of the

Controlling Class-ithe Fiteh Rating-Condition-issatistied).

In the case of any such waiver, the Co-Issuers, the Trustee and the Holders of the
Notes shall be restored to their former positions and rights hereunder, respectively, but no such
waiver shall extend to any subsequent or other Default or Event of Default or impair any right
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(d) if such Paying Agent is not the Trustee, immediately give the Trustee
notice of any default by the Issuer or the Co-Issuer (or any other obligor upon the Notes) in the
making of any payment required to be made; and

(e) if such Paying Agent is not the Trustee, during the continuance of any such
default, upon the written request of the Trustee, forthwith pay to the Trustee all sums so held in
trust by such Paying Agent.

The Co-Issuers may at any time, for the purpose of obtaining the satisfaction and
discharge of this Indenture or for any other purpose, pay, or by Issuer Order direct any Paying
Agent to pay, to the Trustee all sums held in trust by the Co-Issuers or such Paying Agent, such
sums to be held by the Trustee upon the same trusts as those upon which such sums were held by
the Co-Issuers or such Paying Agent; and, upon such payment by any Paying Agent to the
Trustee, such Paying Agent shall be released from all further liability with respect to such
Money.

Except as otherwise required by applicable law, any Money deposited with the
Trustee or any Paying Agent in trust for any payment on any Note and remaining unclaimed for
two years after such amount has become due and payable shall be paid to the Issuer; and the
Holder of such Note shall thereafter, as an unsecured general creditor, look only to the Issuer for
payment of such amounts (but only to the extent of the amounts so paid to the Applicable
Issuers) and all liability of the Trustee or such Paying Agent with respect to such trust Money
shall thereupon cease. The Trustee or such Paying Agent, before being required to make any
such release of payment, may, but shall not be required to, adopt and employ, at the expense of
the Applicable Issuers any reasonable means of notification of such release of payment,
including, but not limited to, mailing notice of such release to Holders whose Notes have been
called but have not been surrendered for redemption or whose right to or interest in Monies due
and payable but not claimed is determinable from the records of any Paying Agent, at the last
address of record of each such Holder.

Section 7.4  Existence of Co-Issuers. (a) The Issuer and the Co-Issuer shall, to
the maximum extent permitted by applicable law, maintain in full force and effect their existence
and rights as companies incorporated or organized under the laws of the Cayman Islands and the
State of Delaware, respectively, and shall obtain and preserve their qualification to do business as
foreign corporations or companies, as applicable, in each jurisdiction in which such
qualifications are or shall be necessary to protect the validity and enforceability of this Indenture,
the Notes, or any of the Assets; provided that the Issuer shall be entitled to change its jurisdiction
of incorporation from the Cayman Islands to any other jurisdiction reasonably selected by the
Issuer at the direction of a Majority of the Subordinated Notes so long as (i) the Issuer has
received a legal opinion (upon which the Trustee may conclusively rely) to the effect that such
change is not disadvantageous in any material respect to the Holders, (ii) written notice of such
change shall have been given to the Trustee and, subject to Section 14.3(c), each Rating Agency
then rating a Class of Secured Notes by the Issuer, which notice shall be promptly forwarded by

the Trustee to the Holders and the Collateral Servicer;-Gi-se-tongasFHiteh-isratinganyClass-of
SeeuredNotestheFitch-Rating-Condition—is—satisfied-and{(+v_and (iii) on or prior to the 15th
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the Issuer to be treated as engaged in a trade or business in the United States or subject to
U.S. federal tax on a net income basis, or

(i1) any Collateral Obligation is modified in such a manner that could cause
the Issuer to be treated as engaged in a trade or business in the United States or subject to
U.S. federal tax on a net income basis,

the Issuer will either (x) organize one or more wholly-owned special purpose vehicles of the
Issuer that are treated as corporations for U.S. federal income tax purposes (each, a “Tax
Subsidiary”), and contribute the right to receive such Letter of Credit or asset, or the Collateral
Obligation that is the subject of the workout, restructuring, or modification to a Tax Subsidiary,
(y) contribute the right to receive such Letter of Credit or asset, or the Collateral Obligation that
is the subject of the workout, restructuring or modification to an existing Tax Subsidiary, or (z)
sell the right to receive such Letter of Credit or asset, or the Collateral Obligation that is the
subject of the workout, restructuring or modification, unless in each case the Issuer has received
advice of Cadwalader, Wickersham & Taft LLP or Winston & Strawn LLP or the opinion of
another nationally recognized tax counsel experienced in such matters to the effect that the
acquisition, receipt, ownership, and disposition of such Letter of Credit or other Collateral
Obligation or asset, or that the modification of such Collateral Obligation, as the case may be,
will not cause the Issuer to be treated as engaged in a trade or business within the United States
for U.S. federal income tax purposes or otherwise subject to U.S. federal income tax on a net
income basis.

D Notwithstanding Section 7.17(j), the Issuer shall not acquire any Collateral
Obligation if a restructuring or workout of such Collateral Obligation is in process and if such
restructuring or workout could, if such Collateral Obligation were held by the Issuer, reasonably
result in the Issuer being treated as engaged in a trade or business in the United States or subject
to U.S. federal tax on a net income basis.

(m)  Each Tax Subsidiary must at all times have at least one independent
director meeting the requirements of an “Independent Director” as set forth in the Tax
Subsidiary’s organizational documents complying with any applicable Rating Agency rating
criteria. The Issuer shall cause the purposes and permitted activities of any Tax Subsidiary to be
restricted solely to the acquisition, receipt, holding, management and disposition of Letters of
Credit and Collateral Obligations referred to in clauses (i) and (ii) of Section 7.17(j), and any
assets, income and proceeds received in respect thereof (collectively, “Tax Subsidiary Assets™),
and shall require the Tax Subsidiary to distribute 100% of the proceeds from such assets,
including, without limitation, the proceeds of any sale of such assets, net of any tax or other
liabilities, to the Issuer on or before the Stated Maturity of the Secured Notes_(other than the
Class X Notes) or at such earlier time designated at the sole discretion of the Collateral Servicer.
At the request of the Collateral Servicer, the Issuer will cause any Tax Subsidiary to enter into a
separate management agreement with the Collateral Servicer which agreement shall be
substantially in the form of the Collateral Servicing Agreement. Notice of any such separate
management agreement and a copy of such agreement shall be provided to each of the Rating
Agencies. No supplemental indenture shall be necessary to permit the Issuer, or the Collateral
Servicer on its behalf, to take any actions necessary to set up a Tax Subsidiary. For the
avoidance of doubt, any Tax Subsidiary may distribute a Tax Subsidiary Asset to the Issuer if the
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(xvi) below); provided that the Issuer shall not cause any amounts to be so distributed
unless all amounts in respect of any related tax liabilities and expenses have been paid in
full or have been properly reserved for in accordance with GAAP;

(xvi) notwithstanding the complete and absolute transfer of a Tax Subsidiary
Asset to a Tax Subsidiary, for purposes of measuring compliance with the Concentration
Limitations, the Collateral Quality Test, the Coverage Tests and Section 5.1(g) or for
purposes of characterizing any Cash proceeds distributed to the Issuer as Interest
Proceeds or Principal Proceeds, the ownership interests of the Issuer in a Tax Subsidiary
or any property distributed to the Issuer by a Tax Subsidiary (other than Cash) shall be
treated as a continuation of its ownership of the Tax Subsidiary Asset that was transferred
to such Tax Subsidiary (and shall be treated as having the same characteristics as such
Tax Subsidiary Asset or of any asset received in consideration of such Tax Subsidiary
Asset(s)). If, prior to its transfer to a Tax Subsidiary, a Tax Subsidiary Asset was a
Defaulted Obligation, the ownership interests of the Issuer in such Tax Subsidiary shall
be treated as a Defaulted Obligation until such Tax Subsidiary Asset would have ceased
to be a Defaulted Obligation if owned directly by the Issuer;

(xvii) any distribution of Cash by a Tax Subsidiary to the Issuer shall be
characterized as Interest Proceeds or Principal Proceeds to the same extent that such Cash
would have been characterized as Interest Proceeds or Principal Proceeds if received
directly by the Issuer;

(xviii) if (A) any Event of Default occurs, the Offered Securities have been
declared due and payable (and such declaration shall not have been rescinded and
annulled in accordance with this Indenture), and the Trustee or any other authorized party
takes any action under this Indenture to sell, liquidate or dispose of the Assets, (B) notice
is given of any mandatory redemption, auction call redemption, Optional Redemption,
Tax Redemption, clean-up call or other prepayment in full or repayment in full of all
Notes Outstanding occurs and such notice is not capable of being rescinded, (C) the
Stated Maturity_of all the Secured Notes has occurred, or (D) irrevocable notice is given
of any other final liquidation and final distribution of the Assets, however described, the
Issuer or the Collateral Servicer on the Issuer’s behalf shall (x) instruct each Tax
Subsidiary to sell each Tax Subsidiary Asset and all other assets held by such Tax
Subsidiary for the Issuer and distribute the proceeds of such sale, net of any amounts
necessary to satisfy any related expenses and tax liabilities, to the Issuer in exchange for
the equity security of or other interest in such Tax Subsidiary held by the Issuer or (y) sell
its interest in such Tax Subsidiary; and

(xix) (A) the Issuer shall not dispose of an interest in such Tax Subsidiary if
such interest is a “United States real property interest,” as defined in Section 897(c) of the
Code, and (B) a Tax Subsidiary shall not make any distribution to the Issuer if such
distribution would cause the Issuer to be treated as engaged in a trade or business in the
United States for federal income tax purposes or cause the Issuer to be subject to U.S.
federal tax on a net income basis.
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LIBOR Floor Obligation or otherwise (and if it is a LIBOR Floor Obligation, the specified
“floor” rate per annum related thereto); identification as to whether or not the settlement date has
occurred (and if the settlement date has not yet occurred, the purchase price for such Collateral
Obligation); the S&P Industry Classification; and the S&P Recovery Rate.

(d) Unless clause (e) below is applicable, within 10 Business Days after an

Effective Date, the Issuer shall provide, or cause the Collateral Servicer to provide the following
documents: (i) to each Rating Agency, the applicable Effective Date Report and, in the case of
the Effective Date relating to the Closing Date, to S&P a request that S&P reaffirm its Initial
Rating of the Secured Notes and (ii) to the Trustee, the applicable Effective Date Report and an
accountants’ agreed-upon procedures report (with respect to such Effective Date, the
“Accountants’ Report”) (A) recalculating and confirming the identity of the issuer (it being
understood that the same issuer may be referred to differently due to the use of abbreviations or
shorthand references by different record keepers), principal balance, coupon/spread, stated
maturity, Moody’s Rating, Moody’s Default Probability Rating, Moody’s Industry Classification,
S&P Rating and country of Domicile with respect to each Collateral Obligation as of such
Effective Date and the information provided by the Issuer with respect to every other asset
included in the Assets, by reference to such sources as shall be specified therein, (B)
recalculating as of such Effective Date the level of compliance with, or satisfaction or
non-satisfaction of (1) the applicable Target Portfolio Par Condition, (2) the Overcollateralization
Ratio Tests, (3) the Concentration Limitations and (4) the Collateral Quality Test; and (C)
specifying the procedures undertaken by them to review data and computations relating to such
Accountants’ Report. For the avoidance of doubt, an Effective Date Report shall not include or
refer to the Accountants’ Report.

(e) If neither the Effective Date Moody’s Condition nor the Moody’s Rating
Condition is satisfied prior to the date 10 Business Days after the applicable Effective Date (such
occurrence constituting a “Moody’s Ramp-Up Failure”), then (A) the Issuer (or the Collateral
Servicer on the Issuer’s behalf) shall either (i) notify Moody’s that the related Effective Date
Moody’s Condition has been satisfied on or before the first Determination Date following such
Effective Date or (ii) request Moody’s to confirm, on or before such first Determination Date,
that Moody’s will not reduce or withdraw its Initial Rating of the Class A Notes-and, (B) if, by
such the first Determination Date, the Issuer (or the Collateral Servicer on the Issuer’s behalf) has
not confirmed to Moody’s that such Effective Date Moody’s Condition has been satisfied or
obtained the confirmation from Moody’s, each as described in the preceding clause (A) of this
paragraph the Issuer (or the Collateral Servicer on the Issuer’s behalf) shall instruct the Trustee to
transfer amounts from the Interest Collection Subaccount to the Principal Collection Subaccount
and may, prior to the first Payment Date following such Determination Date, purchase additional
Collateral Obligations in an amount sufficient to enable the Issuer (or the Collateral Servicer on
the Issuer’s behalf) to (I) confirm to Moody’s that such Effective Date Moody’s Condition has
been satisfied or (II) obtain from Moody’s written confirmation of its Initial Ratings of (x) the
Class A Notes, in the case of the Effective Date relating to the Closing Date or (y) the Secured
Notes, in the case of the Effective Date relating to the Refinancing Notes Closing Date_and (C)

63} Notwithstanding Section 7.18(e), in lieu of complying with Section
7.18(e)(A) and (B) the Issuer (or the Collateral Servicer on the Issuer’s behalf) may take such
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() Asset Quality Matrix. On or prior to each Effective Date, the Collateral

Servicer shall elect the “row/column combination” of the Asset Quality Matrix that shall on and
after such Effective Date apply to the Collateral Obligations for purposes of determining
compliance with the Moody’s Diversity Test, the Maximum Moody’s Rating Factor Test and the
Minimum Floating Spread Test, and if such “row/column combination” differs from the
“row/column combination” chosen to apply as of the Closing Date_or the Refinancing Notes
Closing Date, as applicable, the Collateral Servicer will so notify the Trustee-and, the Collateral
Administrator_and Fitch by providing written notice in the form of Exhibit F. Thereafter, at any
time on written notice of one Business Day to the Trustee, the Collateral Administrator and each
Rating Agency then rating a Class of Secured Notes, the Collateral Servicer may elect a different
“row/column combination” to apply to the Collateral Obligations (or may elect, at any time after
such Effective Date, in lieu of selecting a “row/column combination” of the Asset Quality
Matrix, to interpolate between two adjacent rows and/or two adjacent columns, as applicable, on
a straight-line basis and round the results to two decimal points); provided that if: (i) the
Collateral Obligations are currently in compliance with the Asset Quality Matrix case then
applicable to the Collateral Obligations, the Collateral Obligations comply with the Asset Quality
Matrix case to which the Collateral Servicer desires to change or (ii) the Collateral Obligations
are not currently in compliance with the Asset Quality Matrix case then applicable to the
Collateral Obligations or would not be in compliance with any other Asset Quality Matrix case,
the Collateral Obligations are not further out of compliance with the Asset Quality Matrix to
which the Collateral Servicer desires to change; provided that if subsequent to such election the
Collateral Obligations comply with any Asset Quality Matrix case, the Collateral Servicer shall
elect a “row/column combination” that corresponds to a Asset Quality Matrix case in which the
Collateral Obligations are in compliance. If the Collateral Servicer does not notify the Trustee,
the Collateral Administrator and each Rating Agency then rating a Class of Secured Notes that it
will alter the “row/column combination” of the Asset Quality Matrix chosen on the applicable
Effective Date in the manner set forth above, the “row/column combination” of the Asset Quality
Matrix chosen on or prior to such Effective Date shall continue to apply.

(k) Weighted Average S&P Recovery Rate. On or prior to the Effective Date
relating to the Closing Date, the Collateral Servicer shall elect the Weighted Average S&P
Recovery Rate that shall on and after such Effective Date (but prior to the Refinancing Date)
apply to the Collateral Obligations for purposes of determining compliance with the Weighted
Average S&P Recovery Rate Test, and if such Weighted Average S&P Recovery Rate differs
from the Weighted Average S&P Recovery Rate chosen to apply as of the Closing Date, the
Collateral Servicer will so notify the Trustee and the Collateral Administrator by providing
written notice in the form of Exhibit G. Thereafter, at any time on written notice to the Trustee,
the Collateral Administrator and S&P, the Collateral Servicer may elect a different Weighted
Average S&P Recovery Rate to apply to the Collateral Obligations prior to the Refinancing Date;
provided that, if: (i) the Collateral Obligations are currently in compliance with the Weighted
Average S&P Recovery Rate case then applicable to the Collateral Obligations, the Collateral
Obligations comply with the Weighted Average S&P Recovery Rate case to which the Collateral
Servicer desires to change or (ii) the Collateral Obligations are not currently in compliance with
the Weighted Average S&P Recovery Rate case then applicable to the Collateral Obligations and
would not be in compliance with any other Weighted Average S&P Recovery Rate case, the
Weighted Average S&P Recovery Rate to apply to the Collateral Obligations shall be the lowest
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pursuant to this Indenture failing to be sent to such e-mail address or which does not contain a
subject line conforming to the requirements of this Section_7.20 shall be deemed incomplete and
the Information Agent shall have no obligations with respect thereto.

(d) Additionally, to the extent that (x) any Rating Agency makes an inquiry or
initiates communications with the Issuer, the Co-Issuer, the Collateral Servicer, the Collateral
Administrator or the Trustee or (y) any such party initiates communication with any Rating
Agency that, in either case, is relevant to such Rating Agency’s credit rating surveillance of the
Secured Notes, (i) all written responses to such inquiries or communications shall be provided to
the Information Agent who shall promptly post such written response to the Issuer’s Website,
and (i1) any such oral communications with any Rating Agency shall be either (a) recorded and
an audio file containing the recording to be promptly delivered to the Information Agent for
posting to the Issuer’s Website or (b) summarized in writing and the summary to be promptly
delivered to the Information Agent for posting to the Issuer’s Website, and the Information Agent
shall promptly post such information to the Issuer’s Website. In each case, the Information
Agent shall give such supplying party notice on a reasonably prompt basis (which may be in the
form of e-mail) that such information has been uploaded to the Issuer’s Website.

(e) All 17g-5 Information shall be forwarded by email (to the extent such
items are received by the Information Agent for such purpose) by the Information Agent to the
Issuer’s Website. 17g-5 Information will be posted by the Information Agent on the same
Business Day of receipt provided that such 17g-5 Information is received by 12:00 p.m. (Eastern
time) or, if received after 12:00 p.m. (Eastern time) on a Business Day (or at any time on a day
that is not a Business Day), on the next Business Day. The Information Agent shall have no
obligation or duty to verify, confirm or otherwise determine whether the 17g-5 Information being
delivered is accurate, complete, conforms to the transaction or otherwise is or is not anything
other than what it purports to be. In the event that any 17g-5 Information is delivered or posted
in error, the Information Agent may remove it from the Issuer’s Website, and shall so remove
promptly when instructed to do so by the Person that delivered such information to the
Information Agent. None of the Trustee, the Collateral Servicer, the Collateral Administrator or
the Information Agent shall have obtained or shall be deemed to have obtained actual knowledge
of any 17g-5 Information solely due to receipt and posting to the Issuer’s Website. Access will
be provided by the Information Agent to the Issuer, the Collateral Servicer, the Rating Agencies,
and to any NRSRO upon receipt by the Issuer and the Information Agent of an NRSRO
Certification from such NRSRO (which may be submitted electronically via the Issuer’s
Website). Questions regarding delivery of information to the Information Agent may be directed
to jennifer.vlasuk@usbank.com or via fax at: (866) 381-6889.

® The Information Agent shall not be liable for unauthorized disclosure or
use of any information that it makes available on the Issuer’s Website and makes no
representations or warranties as to the accuracy or completeness of information made available
on the Issuer’s Website. The Information Agent shall not be responsible or liable for the
dissemination of any identification numbers or passwords for the Issuer’s Website, including by
the Issuer, the Rating Agencies, the NRSROs, any of their agents or any other party. In no event
shall the Information Agent be responsible for creating or maintaining the Issuer’s Website. The
Information Agent shall have no liability for any failure, error, malfunction, delay, or other
circumstances beyond the reasonable control of the Information Agent, associated with the
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(v) to correct or amplify the description of any property at any time subject to
the lien of this Indenture, or to better assure, convey and confirm unto the Trustee any
property subject or required to be subjected to the lien of this Indenture (including,
without limitation, any and all actions necessary or desirable as a result of changes in law
or regulations, whether pursuant to Section 7.5 or otherwise) or to subject to the lien of
this Indenture any additional property;

(vi) 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 to enable the Co-Issuers to rely upon any exemption from
registration under the Securities Act or the Investment Company Act or to remove
restrictions on resale and transfer to the extent not required thereunder including, without
limitation, by reducing the minimum denomination of any Class of Notes;

(vii) to correct or supplement any inconsistent or defective provisions in this
Indenture or to cure any amblgulty or om1s51on in this Indenture ngggg_igg nggl ;t_]g

(viii) to obtain ratings in one or more Classes of the Secured Notes from any
rating agency;

(ix) to take any action necessary or advisable for any Bankruptcy
Subordination Agreement; and to (A) issue a new Note or Notes in respect of, or issue
one or more new sub-classes of, any Class of Notes, in each case with new identifiers
(including CUSIPs, ISINs and Common Codes, as applicable) in connection with any
Bankruptcy Subordination Agreement; provided that any sub-class of a Class of Notes
issued pursuant to this clause shall be issued on identical terms as, and rank pari passu in
all respects with, the existing Notes of such Class and (B) provide for procedures under
which beneficial owners of such Class that are not subject to a Bankruptcy Subordination
Agreement may take an interest in such new Note(s) or sub-class(es);

(x) to make such changes as shall be necessary to permit the Co-Issuers (A) to
issue or co-issue, as applicable, additional notes of any one or more new classes that are
subordinated to the existing Secured Notes (or to the most junior class of securities of the
Issuer (other than the Subordinated Notes) issued pursuant to this Indenture, if any class
of securities issued pursuant to this Indenture other than the Secured Notes and the
Subordinated Notes is then Outstanding), provided that any such additional issuance or
co-issuance, as applicable, of notes shall be issued or co-issued, as applicable, in
accordance with this Indenture, including Sections 2.13 and 3.2; (B) to issue or co-issue,
as applicable, additional securities of any one or more existing Classes, provided that any
such additional issuance or co-issuance, as applicable, of securities shall be issued or
co-issued, as applicable, in accordance with this Indenture, including Sections 2.13 and
3.2; or (C) to issue or co-issue, as applicable, replacement securities in connection with a
Refinancing in accordance with this Indenture and with the consent of a Majority of the
Subordinated Notes directing the related redemptions;
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(x1) to accommodate the settlement of the Notes in book-entry form through
the facilities of DTC or otherwise;

(xii) to make such other non-material administrative changes as the Co-Issuers
deem appropriate and that do not materially and adversely affect the interests of the
holders of any Class of the Offered Securities as evidenced by an Opinion of Counsel
delivered to the Trustee (which may be supported as to factual (including financial and
capital markets) matters by any relevant certificates and other documents necessary or
advisable in the judgment of counsel delivering the opinion) or a certificate of an Officer
of the Collateral Servicer;

(xiii) to take any action necessary, advisable, or helpful to prevent the Issuer,
any Tax Subsidiary, or the holders of any Offered Securities from being subject to (or to
otherwise reduce) withholding or other taxes, fees or assessments, including by
complying with FATCA, or to reduce the risk that the Issuer will be treated as engaged in
a trade or business in the United States or otherwise subject to U.S. federal, state or local
income tax on a net income basis;

(xiv) to prevent either of the Co-Issuers or the pool of Assets from becoming an
investment company or being required to register as an investment company under the
Investment Company Act;

(xv) to facilitate the issuance of participation notes, combination notes,
composite securities, and other similar securities by the Applicable Issuers;

(xvi) with the prior written consent of a Majority of the Controlling Class, to
amend or adjust the Collateral Quality Test (other than the Weighted Average Life Test),
the Coverage Tests, the Interest Diversion Test, the criteria set forth in the definition of
Collateral Obligation, or any applicable Fitch methodology elected by the Collateral
Servicer such that following the entering into of such supplemental indenture, such
definitions, criteria or methodology, as the case may be, shall be in compliance with the
published guidelines, methodology or standards established by the Rating Agencies, if, in
addition to satisfying the Moody’s Rating Condition and other general requirements for
amendments under this definition, the Collateral Servicer delivers a certificate to the
Issuer and the Trustee that such amendment or adjustment will not have a material
adverse effect on the credit quality of the Notes;

(xvii) to correct any manifest error in any provision of the Indenture upon receipt
by the Trustee of direction from the Issuer describing in reasonable detail such error and

the m0d1ﬁcat10n necessary to correct such error; Qggg;c_lgg ;t_]g; ;t_]g ggggggl Lg §ggl_]

(xviii) to correct any typographical or grammatical errors or to conform the
provisions of this Indenture to the final Offering Circular;
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provided that with respect to any proposed supplemental indenture pursuant to:

(A) @B)clause (xviii) of this Section 8.1, if within ten (10) Business
Days after notice by the Issuer to the Holders of a proposed supplemental
indenture, the Issuer and the Trustee are notified by the Holders of more than 25%
of the Aggregate Outstanding Amount of the Controlling Class (with a copy of
such notice provided by such Holders to the Collateral Servicer) that such Holders
believe the interests of the Controlling Class will be materially and adversely
affected by the proposed supplemental indenture, then the consent of a Majority of

the Controlling Class will be required for execution of such supplemental
indenture;_and

B) (©)clause (xvi) of this Section 8.1, if within ten (10) Business

Days after notice by the Issuer to the Holders of a proposed supplemental
indenture, the Issuer and the Trustee are notified by a Majority of any Class of
Notes (in each case with a copy of such notice provided by such Holders to the
Collateral Servicer) that such Holders believe the interests of the Holders in such
Class will be materially and adversely affected by the proposed supplemental
indenture, then the consent of a Majority of such Class will be required for
execution of such supplemental indenture;

provided further that, notwithstanding anything in this Indenture to the contrary (and without
regard to any other requirements for a supplemental indenture set forth herein other than the
requirements set forth in Section 8.3(b)) on any day prior to the Refinancing Notes Closing Date,
the Co-Issuers and Trustee may amend this Indenture by means of a supplemental indenture or an
amendment and restatement of this Indenture solely to make such changes as relate to obtaining
the Initial Ratings on the Refinancing Secured Notes, without the consent of any Holder or
beneficial owner of any Notes, but with the consent of the Collateral Servicer.

Section 8.2  Supplemental Indentures with Consent of Holders of Notes. With
the written consent of (1) the Collateral Servicer, (2) a Majority of each Class of Secured Notes

(voting separately by class) materially and adversely affected thereby, if any, (3) a Majority of the
Subordinated Notes if the Subordinated Notes are materially and adversely affected thereby and
(4) if any Hedge Counterparty is materially and adversely affected by such supplemental
indenture (in its reasonable judgment) and notifies the Issuer and the Trustee thereof in writing
no later than the Business Day prior to the proposed date of execution of such supplemental
indenture, such Hedge Counterparty, the Trustee and the Co-Issuers may, subject to Section 8.3,
execute one or more indentures supplemental hereto 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
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(d) Any Refinancing in connection with a Redemption in Whole by pursuant
to Section 9.2(a) will be effective only if (i) the Refinancing Proceeds, all Sale Proceeds, if any,
from the sale of Collateral Obligations and Eligible Investments in accordance with the
procedures set forth herein, and all other amounts available in the Collection Account and the
Payment Account will be at least sufficient to redeem simultaneously the Outstanding Secured
Notes at the Redemption Price thereof and to pay all amounts due and payable pursuant to the
Priority of Payments on the Redemption Date prior to any distributions with respect to the
Subordinated Notes, (ii) the Refinancing Proceeds, the Sale Proceeds, if any, and other available
amounts in the Collection Account and the Payment Account are used (to the extent necessary) to
make such redemption and (iii) the agreements relating to the Refinancing contain limited
recourse and non-petition provisions equivalent (mutatis mutandis) to those contained in Section

13.1(d) and Section 2.7(1).

(e) Any Refinancing in connection with a Partial Redemption pursuant to

Section 9.2(a) will be effective only if (i) notice is provided to each Rating Agency then rating a
Class of Secured Notes, (ii) the Refinancing Proceeds will be at least sufficient to pay in full the
aggregate Redemption Prices of the entire Class or Classes of Secured Notes subject to
Refinancing, (iii) the agreements relating to the Refinancing contain limited recourse and
non-petition provisions equivalent (mutatis mutandis) to those contained in Section 13.1(d) and
Section 2.7(i), (iv) the stated maturity of each class of replacement obligations will be no earlier
than the Stated Maturity of_the corresponding Class of Secured Notes subject to such
Refinancing, (v) the reasonable fees, costs, charges and expenses incurred in connection with
such Refinancing have been paid or will be adequately provided for from the Refinancing
Proceeds (except for expenses owed to Persons that the Collateral Servicer informs the Trustee
will be paid solely as Administrative Expenses payable in accordance with the Priority of
Payments), (vi) the interest rate of each class of replacement obligations will not be greater than
the Interest Rate of the corresponding Class of Secured Notes subject to such Refinancing and
(A) if such Class of Secured Notes has a floating Interest Rate, then the corresponding class of
replacement obligations will have a floating interest rate and the same benchmark rate as such
Class of Secured Note and (B) if such Class of Secured Notes has a fixed Interest Rate, then the
corresponding class of replacement obligations will have a fixed interest rate (provided that if the
Moody’s Rating Condition is satisfied then any such replacement obligations may bear interest
at either a floating rate or a fixed rate), (vii) each class of replacement obligations will be subject
to the Priority of Payments and will not rank higher in priority pursuant to the Priority of
Payments than the corresponding Class of Secured Notes subject to such Refinancing, (viii) the
voting rights, consent rights, redemption rights and all other rights of each class of replacement
obligations will be the same as the rights of the corresponding Class of Secured Notes subject to
such Refinancing, (ix) the Refinancing is approved by a Majority of Subordinated Notes and (x)
the principal amount of the replacement obligations will be equal to the outstanding principal
amount of the corresponding Class of Secured Notes subject to such Refinancing. After a
Refinancing pursuant to this Section 9.2(e) becomes effective the Issuer shall notify each Rating
Agency then rating a Class of Secured Notes.

® The Holders of the Subordinated Notes will not have any cause of action
against any of the Co-Issuers, the Collateral Servicer, the Collateral Administrator or the Trustee
for any failure to obtain a Refinancing. If a Refinancing is obtained meeting the requirements
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exchange so require, notice of redemption pursuant to Section 9.2 or 9.3 shall also be given to the
Holders thereof by publication on the Irish Stock Exchange via the Companies Announcement
Office.

(b) All notices of redemption delivered pursuant to Section 9.4(a) shall state:
(1) the applicable Redemption Date;

(11) the Redemption Prices of the Secured Notes to be redeemed and, if
applicable, the estimated Redemption Price of the Subordinated Notes;

(111) all of the Secured Notes that are to be redeemed are to be redeemed in full
and that interest on such Secured Notes shall cease to accrue on the Redemption Date
specified in the notice;

(iv) the place or places where the Secured Notes to be redeemed are to be
surrendered for payment of the Redemption Prices, which shall be the office or agency of
the Co-Issuers to be maintained as provided in Section 7.2; and

(v) if all Secured Notes are being redeemed, whether the Subordinated Notes
are to be redeemed in full on such Redemption Date and, if so, the place or places where
the Subordinated Notes are to be surrendered for payment of the Redemption Prices,
which shall, with respect to the Notes, be the office or agency of the Co-Issuers to be
maintained as provided in Section 7.2.

(c) The Applicable Issuer may withdraw any notice of Optional Redemption
or Tax Redemption by written notice to the Trustee and the Collateral Servicer (x) in the case of
an Optional Redemption to be effected in whole or in part with Sale Proceeds, on any day up to
and including the Business Day prior to the scheduled Redemption Date, if the Collateral
Servicer has notified the Applicable Issuer that it is unable to deliver such evidence or
certifications in form satisfactory to the Trustee, (y) in the case of an Optional Redemption to be
effected in whole or in part with Refinancing Proceeds, up to (and including) the third Business
Day prior to the scheduled Redemption Date only if the Collateral Servicer has notified the
Co-Issuers and the Trustee that it is unable to obtain the applicable Refinancing on behalf of the
Issuer, and (z) up to and including the day on which the holders of Offered Securities are notified
of such redemption in accordance with Section 9.4(a), upon written direction of a Majority of the
Subordinated Notes. The failure to effect any Optional Redemption or Tax Redemption which is
so withdrawn in accordance with this Indenture or, in the case of an Optional Redemption to be
effected with the Refinancing Proceeds or Sale Proceeds, with respect to which such Refinancing

or Sale falls shall not constltute an Event of Defaultwm

(d) Notice of redemption pursuant to Section 9.2 or 9.3 shall be given by the
Co-Issuers or, upon an Issuer Order, by the Trustee in the name and at the expense of the
Co-Issuers. Failure to give notice of redemption, or any defect therein, to any Holder of any Note
selected for redemption shall not impair or affect the validity of the redemption of any other
Note.
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Each Distribution Report shall constitute instructions to the Trustee to withdraw
funds from the Payment Account and pay or transfer such amounts set forth in such Distribution
Report in the manner specified and in accordance with the priorities established in Section 11.1
and Article XIII.

The Issuer (or the Collateral Servicer on behalf of the Issuer) shall deliver to
GMOCreditEstimatesAmericas@moodys.com in connection with each Distribution Report, a file
containing the current Moody’s Rating for any Collateral Obligation with a Moody’s Rating
determined pursuant to Schedule 8 and the applicable rating date thereof.

(c) Interest Rate Notice. The Issuer shall include (or cause to be included) in
the Monthly Report a notice setting forth the Interest Rate for each Class of Secured Notes for
the Interest Accrual Period preceding the next Payment Date.

(d) Failure to Provide Accounting. If the Trustee shall not have received any
accounting provided for in this Section 10.7 on the first Business Day after the date on which
such accounting is due to the Trustee, the Trustee shall notify the Collateral Servicer who shall
use all reasonable efforts to obtain such accounting by the applicable Payment Date. To the
extent the Collateral Servicer is required to provide any information or reports pursuant to this
Section 10.7 as a result of the failure of the Issuer to provide such information or reports, the
Collateral Servicer shall be entitled to retain an Independent certified public accountant in
connection therewith and the reasonable costs incurred by the Collateral Servicer for such
Independent certified public accountant shall be paid by the Issuer.

(e) Required Content of Certain Reports. Each Monthly Report and each
Distribution Report sent to any Holder or beneficial owner of an interest in an Offered Security
shall contain, or be accompanied by, the following notices:

The Offered Securities may be beneficially owned only by Persons that (a) (i) are
not U.S. persons (within the meaning of Regulation S under the United States Securities Act of
1933, as amended) and are purchasing their beneficial interest in an offshore transaction in
compliance with Regulation S or (ii) are Qualified Institutional Buyers (or, in the case of-) the
Subordinated Notes and the Class E Notes, if agreed to by the Issuer in a subscription agreement

on the Closmg Date or the Reﬁnancmg Date as apphcable IAI/QPs—er—G}yL}—th%Sﬂbeiﬁelma{ed—
: Es)

and Quahﬁed Purchasers (or corporatlons partnershlps limited hablhty compames or other
entities (other than trusts) each shareholder, partner, member or other equity owner of which is
either a Qualified Purchaser) and (b) in the case of clause (a), can make the representations set
forth in Section 2.5 of the Indenture or the appropriate Exhibit to the Indenture. The Issuer has
the right to compel any beneficial owner that does not meet the qualifications set forth in clause
(a) in the preceding sentence to sell its interest in such Offered Securities, or may sell such
interest on behalf of such owner, pursuant to Section 2.11.

Each holder receiving this report agrees to keep all non-public information herein
confidential and not to use such information for any purpose other than its evaluation of its
investment in the Notes, provided that any holder may provide such information on a confidential
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(a) Notification. Each Monthly Report sent or caused to be sent by the Issuer
to the holders will include a notice to the following effect:

“The Investment Company Act of 1940, as amended (the “1940 Act”), requires
that all holders of the outstanding securities of the Co-Issuers that are U.S. persons (as defined in
Regulation S) be “Qualified Purchasers” (“Qualified Purchasers”) as defined in Section

2(a)(51)(A) of the 1940 Act and related rules-erKknowledgeable Employees (“Knowledgeable-
Employees™)-as-defined-in Rule 3e-Sunderthe 1940-Aet. Under the rules, each Co-Issuer must

have a “reasonable belief” that all holders of its outstanding securities that are “U.S. persons” (as
defined in Regulation S), including transferees, are Qualified Purchasers or entities owned

exclus1vely by Quahﬁed Purchasers{em%heeaseeﬁtheSuber&%ted—Netes—rﬂagreeﬁe%ythe

Consequently, all sales and resales of the Offered Securltles in the Un1ted States or to “U. S
persons” (as defined in Regulation S) must be made solely to purchasers that are Qualified

Purchasers or entrtles owned exclus1vely by Quahﬁed Purchasers—(e%m—th%eas&ef—the

Dat%KneMedgeabl%Empleyees} Each purchaser of an Offered Securlty in the United States
who is a “U.S. person” (as defined in Regulation S) (such Offered Security, a “Restricted

Security”) will be deemed (or required, as the case may be) to represent at the time of purchase
that: (i) the purchaser is a Qualified Purchaser or an entity owned exclusively by Qualified
Purchasers who is also a qualified institutional buyer as defined in Rule 144A under the
Securities Act (“QIB”) (or, in the case of-(¢} the Subordinated Notes and the Class E Notes, if
agreed to by the Issuer in a subscription agreement on the Closing Date or the Refinancing Date,
as applicable, an institutional “accredited investor” as defined in Rule 501(a)(1), (2), (3) or (7)

under the Securities Act (an “IAI%F@%&SuberdmateekNetes—rﬁagreeeHeJey—ﬂ%lssueHﬂ—a

under—th%Seeuﬂtres—Aet—éan—Aeeredﬁed—lmester”)) (11) the purchaser is actlng for its own
account or the account of another Qualified Purchaser and QIB (or an IAI/QP-e+-AKE, to the

extent set forth above); (iii) the purchaser is not formed for the purpose of investing in either
Co-Issuer; (iv) the purchaser, and each account for which it is purchasing, will hold and transfer
at least the minimum denominations of the Notes specified herein; (v) the purchaser understands
that the Issuer may receive a list of participants holding positions in securities from one or more
book-entry depositories; and (vi) the purchaser will provide written notice of the foregoing, and
of any applicable restrictions on transfer, to any subsequent transferees. The Restricted
Securities may only be transferred to transferee who is a both (I) a (x) Qualified Purchaser or (y)
entity owned exclusively by Qualified Purchasers and (II) a QIB and all subsequent transferees
are deemed to have made representations (i) through (vi) above.

The Issuer directs that the recipient of this notice, and any recipient of a copy of
this notice, provide a copy to any Person having an interest in this Offered Security as indicated
on the books of DTC or on the books of a participant in DTC or on the books of an indirect
participant for which such participant in DTC acts as agent.

The Indenture provides that if, notwithstanding the restrictions on transfer
contained therein, the Co-Issuers determine that any “U.S. person” (as defined in Regulation S)
who is a Holder or beneficial owner of an interest in a Restricted Security is determined not to
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have been a Quahﬁed Purchaser%er—m—th%e&s&e#&h&&}beréﬂ%%ee%%es—rﬂagfeed%e—b%the

: vee) at the
tlme of acqulsltlon of such Restrlcted Securlty or beneﬁ01al 1nterest therem the Issuer may
require, by notice to such Holder or beneficial owner, that such Holder or beneficial owner sell
all of its right, title and interest to such Restricted Security (or any interest therein) to a Person
that is either (A) not a “U.S. person” (as defined in Regulation S) or (B) both (x) a (I) Qualified
Purchaser or (II) entity owned exclusively by Qualified Purchasers and (y) a QIB, with such sale
to be effected within 30 days after notice of such sale requirement is given. If such Holder or
beneficial owner fails to effect the transfer required within such 30-day period, (i) the Issuer (or
the Collateral Servicer acting on behalf of the Issuer), without further notice to such Holder or
beneficial owner, shall and is hereby irrevocably authorized by such Holder or beneficial owner,
to cause its Restricted Security or beneficial interest therein to be transferred in a commercially
reasonable sale (conducted by the Collateral Servicer in accordance with Article 9 of the UCC as
in effect in the State of New York as applied to securities that are sold on a recognized market or
that may decline speedily in value) to a Person that certifies to the Trustee, the Co-Issuers and the
Collateral Servicer, in connection with such transfer, that such Person meets the qualifications set
forth in clauses (A) or (B) above and pending such transfer, no further payments will be made in
respect of such Restricted Security or beneficial interest therein held by such Holder or beneficial
owner.”

(b) DTC Actions. The Issuer will direct DTC to take the following steps in
connection with the Global Secured Notes:

(1) The Issuer will direct DTC to include the marker “3¢7” in the DTC
20-character security descriptor and the 48-character additional descriptor for the Global
Secured Notes in order to indicate that sales are limited to Qualified Purchasers.

(i1) The Issuer will direct DTC to cause each physical deliver order ticket that
is delivered by DTC to purchasers to contain the 20-character security descriptor. The
Issuer will direct DTC to cause each deliver order ticket that is delivered by DTC to
purchasers in electronic form to contain a “3¢7” indicator and a related user manual for
participants. Such user manual will contain a description of the relevant restrictions
imposed by Section 3(c)(7).

(ii1) On or prior to the Closing Date, the Issuer will instruct DTC to send a
Section 3(c)(7) Notice to all DTC participants in connection with the offering of the
Global Secured Notes.

(iv) In addition to the obligations of the Registrar set forth in Section 2.5, the
Issuer will from time to time (upon the request of the Trustee) make a request to DTC to
deliver to the Issuer a list of all DTC participants holding an interest in the Global
Secured Notes.

(v) The Issuer will cause each CUSIP number obtained for a Global Secured
Note to have a fixed field containing “3¢7” and “144A” indicators, as applicable, attached
to such CUSIP number.
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(P) during the Reinvestment Period only, if the Interest Diversion Test
is not satisfied as of the related Determination Date, the lesser of (x) 50% of the
Interest Proceeds then available or (y) the amount required to cause such test to be
satisfied on a pro forma basis after giving effect to all payments pursuant to this
clause (P) shall be deposited into the Principal Collection Subaccount and applied
as Principal Proceeds;

(Q) if, with respect to any Payment Date following the applicable
Effective Date, either (x) Moody’s has not yet confirmed its Initial Ratings of (x1)
the Class A Notes, in the case of the Effective Date relating to the Closing Date or
(¥2) the Secured Notes, in the case of the Effective Date relating to the
Refinancing Notes Closing Date, in each case pursuant to Sections 7.18(e) or
/.18(f) (and, in each case, unless the related Effective Date Moody’s Condition
has been satisfied) or (y) S&P has not yet confirmed its Initial Ratings of the
Secured Notes pursuant to Section 7.18(g) or (h), amounts available for
distribution pursuant to this clause (PQ) shall be used for application in
accordance with the Secured Note Payment Sequence on such Payment Date in an
amount sufficient to satisfy the Moody’s Rating Condition with respect to the
Secured Notes and/or cause S&P to confirm the Initial Rating assigned by S&P on
the Closing Date to the Class A Notes, as applicable;

(R)  to the payment of (1) first, the Subordinated Collateral Servicing
Fee due and payable to the Collateral Servicer until such amount has been paid in
full and (2) second, at the election of the Collateral Servicer, to the payment of
any previously deferred Subordinated Collateral Servicing Fees to the extent
directed by the Collateral Servicer;

(S) to the payment of (1) first (in the same manner and order of priority
stated therein) any Administrative Expenses not paid pursuant to clause (A)(2)
above due to the limitation contained therein and (2) second any amounts due to
any Hedge Counterparty under any Hedge Agreement not otherwise paid pursuant

to clause (C) above;

(T)  tothe Holders of the Subordinated Notes until the Target Return
has been achieved; and

(U) (1) 80% of the remaining Interest Proceeds to the Holders of the
Subordinated Notes and (2) 20% of the remaining Interest Proceeds to the
Collateral Servicer in respect of the Collateral Servicer Incentive Fee.

(i1) On each Payment Date and Redemption Date, unless an Enforcement

Event has occurred and is continuing, Principal Proceeds on deposit in the Collection
Account that are received on or before the related Determination Date and that are
transferred to the Payment Account (which will not include (i) amounts required to meet
funding requirements with respect to Delayed Drawdown Collateral Obligations and
Revolving Collateral Obligations that are deposited in the Revolver Funding Account, (i1)
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during the Reinvestment Period, Principal Proceeds that have previously been reinvested
in Collateral Obligations or that the Collateral Servicer has committed to invest in
specified Collateral Obligations during the next Interest Accrual Period or (iii) after the
Reinvestment Period, Post-Reinvestment Principal Proceeds that have previously been
reinvested in Collateral Obligations or that the Collateral Servicer has committed to
invest in specified Collateral Obligations during the next Interest Accrual Period in
accordance with Section 12.2) will be applied in the following order of priority:

(A)  to pay the amounts referred to in clauses (A) through (O) and (Q)

of Section 11.1(a)(i) (and in the same manner and order of priority stated therein),
but only to the extent not paid in full thereunder; provided, that payments under (1)
clause (G) and clause (I) of Section 11.1(a)(i) shall be made only to the extent the
Class C Notes are the Controlling Class at such time, (ii) clause (J) and clause (L)
of Section 11.1(a)(i) shall be made only to the extent the Class D Notes are the
Controlling Class at such time and (iii) clause (M) and clause (O) of Section
11.1(a)(@) shall be made only to the extent the Class E Notes are the Controlling
Class at such time;

(B) (1) on any Redemption Date, to make payments in accordance with
the Secured Note Payment Sequence, and (2) on any other Payment Date, to make
payments in the amount of the Special Redemption Amount, if any, at the election
of the Collateral Servicer, in accordance with the Secured Note Payment
Sequence;

(C) (1) during the Reinvestment Period, at the discretion of the
Collateral Servicer, to the Collection Account as Principal Proceeds to invest in
Eligible Investments (pending the purchase of additional Collateral Obligations)
and/or to the purchase of additional Collateral Obligations and (2) after the
Reinvestment Period, at the discretion of the Collateral Servicer, up to 50% of
Post-Reinvestment Principal Proceeds received during the related Collection
Period to the Collection Account as Principal Proceeds to invest in Eligible
Investments (pending the purchase of additional Collateral Obligations) and/or to
the purchase of additional Collateral Obligations;

(D)  after the Reinvestment Period, to make payments in accordance
with the Secured Note Payment Sequence;

(E)  to pay the amounts referred to in clause (R) of Section 11.1(a)(i)
(in the order of priority stated therein) to the extent not already paid thereunder;

(F) to pay the amounts referred to in clause (S) of Section 11.1(a)(i) (in
the order of priority stated therein) to the extent not already paid thereunder and
under clause (A) above;

(G)  to the Holders of the Subordinated Notes until the Target Return
has been achieved; and
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(b) Credit Improved Obligations. The Collateral Servicer may direct the
Trustee to sell any Credit Improved Obligation at any time if either:

(1) the Sale Proceeds from such sale are at least equal to the Investment
Criteria Adjusted Balance of such Credit Improved Obligation;

(i1) after giving effect to such sale, the Aggregate Principal Balance of all
Collateral Obligations (excluding the Collateral Obligation being sold but including,
without duplication, the anticipated cash proceeds of such sale) p/us the amounts on
deposit in the Collection Account and the Ramp-Up Account (including Eligible
Investments therein) representing Principal Proceeds, will be greater than (or equal to) the
Reinvestment Target Par Balance;

(i11) in the case of any such sale occurring during the Reinvestment Period, the
Collateral Servicer reasonably believes prior to such sale that it will be able to enter into
one or more binding commitments to reinvest all or a portion of the proceeds of such sale
into additional Collateral Obligations with an aggregate outstanding principal balance
equal to not less than the Investment Criteria Adjusted Balance of such Credit Improved
Obligations within 30 Business Days of such sale; or

(iv) in the case of any such sale occurring after the Reinvestment Period, the
Collateral Servicer reasonably believes prior to such sale that it will be able to enter into
one or more binding commitments to reinvest up to 50% of the proceeds of such sale into
additional Collateral Obligations with an aggregate outstanding principal balance equal to
not less than 50% of the Investment Criteria Adjusted Balance of such Credit Improved
Obligations within 30 Business Days of such sale.

(©) Defaulted Obligations. The Collateral Servicer may direct the Trustee to
sell any Defaulted Obligation at any time without restriction. With respect to each Defaulted
Obligation that has not been sold or terminated within three (3) years after the date on which
such obligation becomes a Defaulted Obligation, the Market Value and Principal Balance of such
Defaulted Obligation shall be deemed to be zero.

(d) Equity Securities. The Collateral Servicer may direct the Trustee to sell
any Equity Security or any asset held by any Tax Subsidiary at any time without restriction. The
Collateral Servicer shall use its commercially reasonable efforts to effect the sale of any asset
held by any Tax Subsidiary prior to the Stated Maturity_of the Notes (other than the Class X
Notes) and shall use its commercially reasonable efforts to effect the sale of any Equity Security,
regardless of price:

(1) within three years after receipt, if such Equity Security is (A) received
upon the conversion of a Defaulted Obligation, or (B) received in an exchange initiated
by the obligor to avoid bankruptcy; and

(i1) within 45 days after receipt if such Equity Security constitutes Margin
Stock, unless such sale is prohibited by applicable law, in which case such Equity
Security shall be sold as soon as such sale is permitted by applicable law.
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without duplication, the amounts on deposit in the Collection Account and the
Ramp-Up Account (including Eligible Investments therein) representing Principal
Proceeds, will be greater than (or equal to) the Reinvestment Target Par Balance.

(b) Trading Plan Period. For purposes of calculating compliance with the
Investment Criteria, at the election of the Collateral Servicer in its sole discretion, any proposed
investment (whether a single Collateral Obligation or a group of Collateral Obligations)
identified by the Collateral Servicer as such at the time when compliance with the Investment
Criteria is required to be calculated (a “Trading Plan”)) may be evaluated after giving effect to
all sales and reinvestments proposed to be entered into within the ten Business Days following
the date of determination of such compliance (such period, the “Trading Plan Period”);
provided that (A) no Trading Plan may result in the purchase of Collateral Obligations having an
Aggregate Principal Balance that exceeds 5% of the Collateral Principal Amount as of the first
day of the Trading Plan Period, (B) no Trading Plan Period may include a Determination Date,
(C) no more than one Trading Plan may be in effect at any time during a Trading Plan Period,
and—(D) no Trading Plan may result in the averaging of the purchase price of a Collateral
Obligation or Collateral Obligations purchased at separate times for purposes of determining

whether any partlcular Collateral Obhgatlon is a Discount Obhgatlonw

ng ggr § hall thlfy gagh Ratlng Aggngy

(©) Maturity Amendments. During the Reinvestment Period, the Issuer (or the

Collateral Servicer on the Issuer’s behalf) may not vote in favor of a Maturity Amendment
unless, as determined by the Collateral Servicer, after giving effect to such Maturity Amendment,
(1) the stated maturity of the Collateral Obligation that is the subject of such Maturity
Amendment is not later than the Stated Maturity of the Secured Notes_(other than the Class X
Notes) and (ii) the Weighted Average Life Test (A) is satisfied or (B) if the Weighted Average
Life Test is not satisfied immediately after giving effect to such Maturity Amendment, the
Weighted Average Life Test will be maintained or improved after giving effect to such Maturity
Amendment. After the Reinvestment Period, the Issuer (or the Collateral Servicer on the Issuer’s
behalf) may not vote in favor of a Maturity Amendment unless, as determined by the Collateral
Servicer, after giving effect to such Maturity Amendment, (i) the stated maturity of the Collateral
Obligation that is the subject of such Maturity Amendment is not later than the Stated Maturity
of the Secured Notes_ (other than the Class X Notes), (i1) the Maximum Moody’s Rating Factor
Test is satisfied, or, if not satisfied immediately prior to such Maturity Amendment, the
Maximum Moody’s Rating Factor Test will be maintained or improved after giving effect to
such Maturity Amendment and (iii) the Weighted Average Life Test is satisfied.

(d) Certifications by Collateral Servicer. (i) Not later than the Subsequent
Delivery Date for any Collateral Obligation purchased in accordance with this Section 12.2, the
Collateral Servicer shall deliver by e-mail or other electronic transmission to the Trustee and the
Collateral Administrator an Officer’s certificate of the Collateral Servicer certifying that such
purchase complies with this Section 12.2 and Section 12.3 (on which the Trustee and the
Collateral Servicer may rely) and (ii) immediately preceding the end of the Reinvestment Period,
the Collateral Servicer shall deliver to the Trustee a schedule of Collateral Obligations purchased
by the Issuer with respect to which purchases the trade date has occurred but the settlement date
has not yet occurred and shall certify to the Trustee that sufficient Principal Proceeds are
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Notwithstanding anything to the contrary contained in this Indenture, the Issuer (or the Collateral
Servicer on behalf of the Issuer) shall not enter into any Hedge Agreement, or any modification
of an existing Hedge Agreement, unless_(x) Fitch has been notified prior thereto and (y) the
Moody’s Rating Condition has been satisfied with respect thereto. The Issuer shall provide a
copy of each Hedge Agreement to each Rating Agency and the Trustee.

(b) Each Hedge Agreement shall contain appropriate limited recourse and
non-petition provisions equivalent (mutatis mutandis) to those contained in Section 13.1(d) and
Section 2.7(1). Each Hedge Counterparty shall be required to have, at the time that any Hedge
Agreement to which it is a party is entered into, the Required Hedge Counterparty Ratings unless
the applicable Rating Agency Condition is satisfied or credit support is provided as set forth in
the Hedge Agreement. Payments with respect to Hedge Agreements shall be subject to Article

XI. Each Hedge Agreement shall contain an acknowledgement by the Hedge Counterparty that
the obligations of the Issuer to the Hedge Counterparty under the relevant Hedge Agreement shall
be payable in accordance with Article XI.

(c) 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), notwithstanding any term hereof to the contrary, (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 Servicer and (ii) any payment received from a
replacement Hedge Counterparty may be paid to the replaced Hedge Counterparty at the direction
of the Collateral Servicer under the terminated Hedge Agreement.

(d) The Issuer (or the Collateral Servicer on its behalf) shall, upon receiving
written notice of the exposure calculated under a credit support annex to any Hedge Agreement,
if applicable, make a demand to the relevant Hedge Counterparty and its credit support provider,
if applicable, for securities having a value (when added to any collateral then held by or on behalf
of the Issuer pursuant to such credit support annex) under such credit support annex equal to the
required credit support amount.

(e) Each Hedge Agreement will, at a minimum, (i) include requirements for
collateralization by or replacement of the Hedge Counterparty (including timing requirements)
that satisfy Rating Agency criteria in effect at the time of execution of the Hedge Agreement and
(i1) permit the Issuer to terminate such agreement (with the Hedge Counterparty bearing the costs
of any replacement Hedge Agreement) for failure to satisfy such requirement.

63) The Issuer shall give prompt notice to each Rating Agency of any
termination of a Hedge Agreement or agreement to provide Hedge Counterparty Credit Support.
Any collateral received from a Hedge Counterparty under a Hedge Agreement shall be deposited
in the Hedge Counterparty Collateral Account.

(2) If a Hedge Counterparty has defaulted in the payment when due of its
obligations to the Issuer under the Hedge Agreement, promptly after becoming aware thereof the
Collateral Servicer shall make a demand on the Hedge Counterparty (or its guarantor under the
Hedge Agreement) with a copy to the Trustee, demanding payment thereunder.
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SCHEDULE 10

FITCH RATINGS DEFINITIONS

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

(a) if Fitch has issued an issuer default rating with respect to the issuer of such
Collateral Obligation, or the guarantor which unconditionally and irrevocably guarantees
such Collateral Obligation, then the Fitch Rating will be such issuer default rating
(regardless of whether there is a published rating by Fitch on the Collateral Obligations of
such issuer held by the Issuer);

(b) if Fitch has not issued an issuer default rating with respect to the issuer or
guarantor of such Collateral Obligation but Fitch has issued an outstanding long-term
financial strength rating with respect to such issuer, the Fitch Rating of such Collateral
Obligation will be one sub-category below such rating;

(©) if a Fitch Rating cannot be determined pursuant to clause (a) or (b), but

(1) Fitch has issued a senior unsecured rating on any obligation or
security of the issuer of such Collateral Obligation, then the Fitch Rating of such
Collateral Obligation will equal such rating; or

(11) Fitch has not issued a senior unsecured rating on any obligation or
security of the issuer of such Collateral Obligation but Fitch has issued a senior
rating, senior secured rating or a subordinated secured rating on any obligation or
security of the issuer of such Collateral Obligation, then the Fitch Rating of such
Collateral Obligation will (x) equal such rating if such rating is “BBB-" or higher
and (y) be one sub-category below such rating if such rating is “BB+" or lower; or

(111) Fitch has not issued a senior unsecured rating or a senior rating,
senior secured rating or a subordinated secured rating on any obligation or
security of the issuer of such Collateral Obligation but Fitch has issued a
subordinated, junior subordinated or senior subordinated rating on any obligation
or security of the issuer of such Collateral Obligation, then the Fitch Rating of
such Collateral Obligation will be (x) one sub-category above such rating if such
rating is “B+” or higher and (y) two sub-categories above such rating if such
rating is “B” or lower;

(d) if a Fitch Rating cannot be determined pursuant to clause (a), (b) or (c) and

(1) Moody’s has issued a publicly available corporate family rating for
the issuer of such Collateral Obligation, then, subject to sub-clause (viii) below,
the Fitch Rating of such Collateral Obligation will be the Fitch equivalent of such
Moody’s rating;
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(vii) S&P has not issued a publicly available issuer credit rating for the
issuer of such Collateral Obligation but has issued publicly available and
outstanding corporate issue ratings for such issuer, then, subject to sub-clause
(viii) below, the Fitch Rating of such Collateral Obligation will be (x) if such
publicly available corporate issue rating relates to senior unsecured obligations of
such issuer, the Fitch equivalent of the S&P rating for such issue, or if there is no
such publicly available corporate issue ratings relating to senior unsecured
obligations of the issuer then (y) if such publicly available corporate issue rating
relates to senior, senior secured or subordinated secured obligations of such
issuer, (1) the Fitch equivalent of such S&P rating if such obligations are rated
“BBB-" or above by S&P or (2) one sub-category below the Fitch equivalent of
such S&P rating if such obligations are rated “BB+” or below by S&P, or if there
is no such publicly available corporate issue ratings relating to senior unsecured,
senior, senior secured or subordinated secured obligations of the issuer then (z) if
such publicly available corporate issue rating relates to subordinated, junior
subordinated or senior subordinated obligations of such issuer, (1) one
sub-category above the Fitch equivalent of such S&P rating if such obligations are
rated “B+" or above by S&P or (2) two sub-categories above the Fitch equivalent
of such S&P rating if such obligations are rated “B” or below by S&P; and

(viii) both Moody’s and S&P provide a public rating of the issuer of
such Collateral Obligation or a corporate issue of such issuer, then the Fitch
Rating will be the lowest of the Fitch Ratings determined pursuant to any of the
sub-clauses of this clause (d).

(e) if a rating cannot be determined pursuant to clauses (a) through (d) then,

(1) at the discretion of the Collateral Servicer, the Collateral Servicer on behalf of the
Issuer may apply to Fitch for a Fitch credit opinion, and the issuer default rating provided
in connection with such rating will then be the Fitch Rating, or (ii) the Issuer may assign a
Fitch Rating of “CCC” or lower to such Collateral Obligation which is not in default;

provided, that after the Closing Date, if any rating described above is on rating watch negative or
negative credit watch, the rating will be adjusted down by one sub-category; provided, further,
that the Fitch Rating may be updated by Fitch from time to time as indicated in the “Global
Rating Criteria for CLOs and Corporate CDOs” report issued by Fitch and available at
www.fitchratings.com. For the avoidance of doubt, the Fitch Rating takes into account
adjustments for assets that are on rating watch negative or negative credit watch, as well as
negative outlook prior to determining the issue rating or in the determination of the lower of the
Moody’s and S&P rating public ratings.

Fitch Equivalent Ratings
Fitch Rating Moody’s rating S&P rating

AAA Aaa AAA
AA+ Aal AA+

AA Aa2 AA
AA- Aa3 AA:-
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