[(Ebank “

TRALEE CLO VII, LTD.
TRALEE CLO VII, LLC

NOTICE OF PROPOSED SECOND SUPPLEMENTAL INDENTURE AND
NOTICE OF BENCHMARK REPLACEMENT DETERMINATION

Date of Notice: June 14, 2023

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 (the “Notes”) as described on the attached Schedule A and to
those additional addressees (the “Additional Parties™) listed on Schedule B hereto:

Reference is hereby made to that certain Indenture, dated as of March 25, 2021 (as amended
by that First Supplemental Indenture, dated as of June 7, 2021 and as may be supplemented,
amended or modified from time to time, the “Indenture”), among Tralee CLO VII, Ltd., as Issuer
(the “Issuer™), Tralee CLO VII, LLC, as Co-Issuer (the “Co-lssuer”, and together with the Issuer,
the “Co-Issuers”) and U.S. Bank Trust Company, National Association (as successor in interest to
U.S. Bank National Association), as Trustee (in such capacity, the “Trustee”). Capitalized terms
used herein and not otherwise defined herein shall have the meanings assigned to such terms in
the Indenture.

Notice of Proposed Supplemental Indenture

Pursuant to Section 8.1 of the Indenture, the Trustee, on behalf of and at the cost of the Co-
Issuers, hereby delivers this notice of a proposed second supplemental indenture substantially in
the form attached hereto as Exhibit A (the “Supplemental Indenture™) to the Collateral Manager,
the Collateral Administrator, the Noteholders, and the Rating Agency. The Trustee has been
informed that the Co-Issuers and the Collateral Manager wish to amend the Indenture pursuant to
Sections 8.1(xxvii), 8.6(a) and 8.6(c) of the Indenture. The Supplemental Indenture provides that
the amendments set forth therein shall take effect on July 7, 2023, unless otherwise notified by the
Collateral Manager prior to such date (the “Amendment Effective Date™).

Notice of Determination of Benchmark Replacement.

At the direction of the Designated Transaction Representative, the Trustee is hereby
forwarding a copy of written notice received from the Designated Transaction Representative, dated
June 14, 2023, (the “Designated Transaction Representative Notice”), a copy of which is attached
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hereto as Exhibit B. The Designated Transaction Representative Notice states among other things
that, the Designated Transaction Representative has determined that a Benchmark Transition Event
and its related Benchmark Replacement Date will occur with respect to the Floating Rate Notes on
June 30, 2023, and that Term SOFR plus 0.26161%, which is the Benchmark Replacement, will replace
LIBOR, which is the then-current Benchmark, for the Floating Rate Notes for all purposes under the
Indenture in respect of all relevant determinations on such date and all subsequent dates.

THE TRUSTEE MAKES NO STATEMENT AS TO THE RIGHTS OF THE HOLDERS
IN RESPECT OF THE SUPPLEMENTAL INDENTURE, THE DESIGNATED
TRANSACTION REPRESENTATIVE NOTICE OR MATTERS SET FORTH THEREIN,
ASSUMES NO RESPONSIBILITY OR LIABILITY FOR THE CONTENTS OR
SUFFICIENCY OF SUCH MATTERS OR THE SUPPLEMENTAL INDENTURE OR THE
DESIGNATED TRANSACTION REPRESENTATIVE NOTICE, AND MAKES NO
REPRESENTATION, WARRANTY OR RECOMMENDATION OF ANY KIND WITH
RESPECT TO THE SUPPLEMENTAL INDENTURE, THE DESIGNATED TRANSACTION
REPRESENTATIVE NOTICE OR THE CONTENTS THEREOF. HOLDERS SHOULD
CONSULT THEIR OWN LEGAL OR INVESTMENT ADVISORS CONCERNING THE
PROPOSED SUPPLEMENTAL INDENTURE OR THE DESIGNATED TRANSACTION
REPRESENTATIVE NOTICE.

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

This Notice is being sent to Holders of Notes and the Additional Parties by U.S. Bank
National Association in its capacity as Trustee at the request of the Issuer. Questions may be
directed to the Trustee by contacting Matthew A. Massier, Vice President, by telephone at 312-
332-7314 or by email at matthew.massier@usbank.com.

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION,
as Trustee
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Schedule A*

Class Rule 144A Rule 144A Regulation S Regulation S
CUSIP ISIN CUSIP ISIN
A-1 Notes 89288CAA7 US89288CAAT1 G90132AA2 USG90132AA28
A-2 Notes 89288CAC3 US89288CAC38 G90132AB0 USG90132AB01
B Notes 89288CAE9 US89288CAE93 G90132ACS8 USG90132AC83
C-1 Notes 89288CAG4 US89288CAG42 G90132AD6 USG90132AD66
C-2 Notes 89288CAJ8 US89288CAJ80 G90132AE4 USG90132AE40
D Notes 89288CAL3 US89288CAL37 G90132AF1 USG90132AF15
E Notes 89300KAA3 US89300KAA34 G90131AA4 USG90131AA45
Subordinated 89300KAC9 US89300KAC99 G90131AB2 USG90131AB28
Notes

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

Additional Parties

Issuer:

Tralee CLO VI, Ltd.

c/o Walkers Fiduciary Limited

190 Elgin Avenue,

George Town, Grand Cayman KY1-9008
Cayman lIslands

Attention: The Directors

email: fiduciary@walkersglobal.com

with a copy to:

Par-Four CLO Management, LLC

50 Tice Boulevard, 3rd Floor,
Woodcliff Lake, NJ 07677

Attention: Ed Labrenz

email: Labrenz@par4investment.com

Co-lssuer:

Tralee CLO VII, LLC

c/o Puglisi & Associates, 850 Library Avenue,
Suite 204, Newark,

Delaware 19711

Email: dpuglisi@puglisiassoc.com

Collateral Manager:

Par-Four CLO Management, LLC

50 Tice Boulevard, 3rd Floor
Woodcliff Lake, NJ 07677
Attention: Ed Labrenz

email: Labrenz@par4investment.com

4880-6548-2090.3

Rating Agency:

Standard & Poor’s,

55 Water Street, 41st Floor

New York, New York 10041

Email: CDO-Surveillance@sandp.com

Collateral Administrator:

U.S. Bank National Association

190 South LaSalle Street, 8th Floor,
Chicago, Illinois 6060

Attention: Jon Warn and Matthew Massier
(Ref: Tralee CLO VII, Ltd.)

Email: matthew.massier@usbank.com;
jon.warn@usbank.com

Cayman Islands Stock Exchange:
The Cayman Islands Stock Exchange
PO Box 2408

Grand Cayman, KY1-1105

Cayman Islands

Email: listing@csx.ky




EXHIBIT A

PROPOSED SECOND SUPPLEMENTAL INDENTURE

[see attached]
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Draft
6/13/23

This SECOND SUPPLEMENTAL INDENTURE (this "Supplemental Indenture"), dated
as of [e@], 2023, is entered into in connection with that certain Indenture, dated as of March 25,
2021 (as amended by that certain First Supplemental Indenture dated as of June 7, 2021 and as
further supplemented, amended or modified from time to time, the "Indenture"), by and among
Tralee CLO VII, LTD., an exempted company incorporated with limited liability under the laws
of the Cayman Islands (the "Issuer"), Tralee CLO VII, LLC, a limited liability company formed
under the laws of the State of Delaware (the "Co-Issuer" and, together with the Issuer, the "Co-
Issuers"), and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION (as successor in
interest to U.S. Bank National Association), a national banking association with trust powers, as
trustee under the Indenture (herein, together with its permitted successors and assigns in the trusts
hereunder, the "Trustee"). Capitalized terms used and not otherwise defined herein shall have the
meanings given to such terms in the Indenture (as amended by this Supplemental Indenture).

WHEREAS, pursuant to Section 8.6(a) of the Indenture, if a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred with respect to the Benchmark at any
time while any Floating Rate Notes are outstanding, then the Designated Transaction
Representative shall provide notice of such events to the Issuer and the Trustee (who shall
promptly forward such notice to the Holders of the Notes) and shall cause the Benchmark to be
replaced with the Benchmark Replacement, as determined by the Designated Transaction
Representative in connection with such Benchmark Transition Event;

WHEREAS, the administrator for LIBOR has publicly announced that LIBOR will cease
to be reported as of June 30, 2023;

WHEREAS, as contemplated under the definition of "Benchmark Replacement" set forth
in the Indenture, the Designated Transaction Representative has determined the Benchmark
Replacement to be the sum of Term SOFR and the Benchmark Replacement Adjustment;

WHEREAS, the Benchmark Replacement is expected to include the "Benchmark
Replacement Adjustment" and, as contemplated under the definition thereof set forth in the
Indenture, the ARRC has recommended that the spread adjustment for three-month Term SOFR
15 0.26161% per annum;

WHEREAS, pursuant to 12 CFR § 253, et seq. (“Regulation ZZ”"), LIBOR will be replaced
for certain LIBOR contracts (as defined therein) on and after the LIBOR replacement date (as
defined therein), including through the implementation of certain Benchmark replacement
conforming changes (as defined therein);

WHEREAS, the Issuer has determined that the conditions set forth in Article VIII of the
Indenture for entry into this Supplemental Indenture have been satisfied as of the date hereof;

WHEREAS, pursuant to Section 8.1 of the Indenture, the Trustee has delivered a copy of
this Supplemental Indenture to the Collateral Manager, the Collateral Administrator, the
Noteholders, any Hedge Counterparty and the Rating Agency at least 15 Business Days prior to
the execution hereof;
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WHEREAS, the Issuer has determined, after reasonable consultation with legal counsel
experienced in such matters, that this supplemental indenture will not (A) result in the Issuer
becoming engaged in a trade or business within the United States or subject to U.S. federal income
taxation with respect to its net income, or (B) have a material adverse effect on the tax treatment
of the Issuer or the tax consequences to the Holder of any Class or Sub-class of Notes outstanding;
and

WHEREAS, in connection with the foregoing, the Co-Issuers wish to amend the Indenture
pursuant to Sections 8.1(xxviii), 8.6(a) and 8.6(c) thereof and, where necessary, the operation of
Regulation ZZ, in order to effect the modifications set forth in Section 1 below;

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

1. Benchmark Replacement. The Designated Transaction Representative hereby
notifies the Issuer and the Trustee that it has determined that a Benchmark Transition Event and
its related Benchmark Replacement Date have occurred with respect to the Floating Rate Notes,
and that, pursuant to Section 8.6(a) of the Indenture, Term SOFR plus 0.26161% per annum, which
is the Benchmark Replacement, will replace LIBOR, which is the then-current Benchmark, for the
Floating Rate Notes for all purposes under the Indenture in respect of all relevant determinations
on the date hereof and on all subsequent dates. The Designated Transaction Representative is
relying on Regulation ZZ for all Benchmark Replacement Conforming Changes and any other
changes and conforming changes in respect of the Benchmark, and hereby reserves the right to
cause the adoption of additional or revised Benchmark Replacement Conforming Changes not
otherwise set forth in this Supplemental Indenture in the future, to the extent necessary or
appropriate to implement the Benchmark Replacement contemplated hereby.

2. Terms of the Amendments to the Indenture. Effective as of the date hereof, the
Indenture is hereby amended to delete the stricken text (indicated textually in the same manner as
the following examples: stricken—text or—stricken—text) and to add the double-underlined text
(indicated textually in the same manner as the following examples: double-underlined text or
double-underlined text) as set forth on the pages of the Indenture attached as Exhibit A hereto.

3. Indenture Otherwise Unchanged. Except as herein provided, 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, each as amended hereby, respectively, 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.

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

5. Direction by Co-Issuers; Acceptance by Trustee. The Co-Issuers hereby direct the
Trustee to enter into this Supplemental Indenture and the Trustee hereby accepts the amendments
to the Indenture as set forth in this Supplemental Indenture and agrees to perform the duties of the
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Trustee upon the terms and conditions set forth herein and in the Indenture. The Trustee assumes
no responsibility for the correctness of the recitals contained herein, which shall be taken as the
statements of each of the Co-Issuers, and the Trustee shall not be responsible or accountable in
any way for the validity 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. Binding Effect. This Supplemental Indenture shall be binding upon and inure to the
benefit of the parties hereto and their respective successors and assigns as of the date first above
written.

7. Counterparts. This Supplemental Indenture may be executed in any number of
counterparts, each of which so executed shall be deemed to be an original, but all such counterparts
shall together constitute but one and the same instrument. The words “executed,” “execution,”
“sign,” “signed,” “signature,” and words of like import in this Supplemental Indenture or in any
other certificate, agreement or document related to this Supplemental Indenture shall include
images of manually executed signatures transmitted by facsimile or other electronic format
(including, without limitation, “pdf,” “tif”, “tift”, “jpeg” or “jpg”) and other electronic signatures
(including, without limitation, Orbit, DocuSign and AdobeSign). The use of electronic signatures
and electronic records (including, without limitation, any contract or other record created,
generated, sent, communicated, received, or stored by electronic means) shall be of the same legal
effect, validity and enforceability as a manually executed signature or use of a paper-based record-
keeping system to the fullest extent permitted by applicable law, including the Federal Electronic
Signatures in Global and National Commerce Act, the New York State Electronic Signatures and
Records Act and any other applicable law, including, without limitation, any state law based on
the Uniform Electronic Transactions Act or the Uniform Commercial Code. The parties hereto
hereby waive any defenses to the enforcement of the terms of this Supplemental Indenture based
on the form of the signature, and hereby agree that such electronically transmitted or signed
signatures shall be conclusive proof, admissible in judicial proceedings, of the parties’ execution
of this Supplemental Indenture.

8. GOVERNING LAW. THIS SUPPLEMENTAL INDENTURE AND ANY
CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED TO THIS
SUPPLEMENTAL INDENTURE, THE RELATIONSHIP OF THE PARTIES, AND/OR THE
INTERPRETATION AND ENFORCEMENT OF THE RIGHTS AND DUTIES OF THE
PARTIES SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED IN ALL
RESPECTS (WHETHER IN CONTRACT OR IN TORT) BY THE LAWS OF THE STATE OF
NEW YORK WITHOUT REGARD TO CONFLICT OF LAWS.

9. Miscellaneous.

(a) The terms of Section 2.8(i), Section 5.4(d) and 13.1 of the Indenture shall apply to
this Supplemental Indenture mutatis mutandis as if fully set forth herein.
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(b) The descriptive headings of the various sections of this Supplemental Indenture are
inserted for convenience of reference only and shall not be deemed to affect the meaning or
construction of any of the provisions hereof.

() This Supplemental Indenture may not be amended or otherwise modified except as
provided in the Indenture.

(d) The failure or unenforceability of any provision hereof shall not affect the other
provisions of this Supplemental Indenture.

(e) Whenever the context and construction so require, all words used in the singular
number herein shall be deemed to have been used in the plural, and vice versa, and the masculine
gender shall include the feminine and neuter and the neuter shall include the masculine and
feminine.

63} This Supplemental Indenture represents the final agreement between the parties
only with respect to the subject matter expressly covered hereby and may not be contradicted by
evidence of prior, contemporaneous or subsequent oral agreements between the parties. There are
no unwritten oral agreements between the parties.
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IN WITNESS WHEREQOF, the undersigned have caused this Supplemental Indenture to
be executed by their respective officers thereunto duly authorized, as of the date first above written.

TRALEE CLO VIL, LTD.,
as Issuer

By:

Name:
Title:

TRALEE CLO VII, LLC,
as Co-Issuer

Name:
Title:

Signature Page to Second Supplemental Indenture
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U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION
as Trustee

Name:
Title:

Signature Page to Second Supplemental Indenture
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Consented to by:

U.S. BANK NATIONAL ASSOCIATION
as Collateral Administrator

By:

Name:
Title:

Signature Page to Second Supplemental Indenture
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Consented to by:

PAR-FOUR CLO MANAGEMENT, LLC
as Designated Transaction Representative

By:

Name:
Title:

Signature Page to Second Supplemental Indenture
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Exhibit A

[Attached]
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Conformed through FirstSecond Supplemental Indenture dated Juwe7July [e], 20213

TRALEE CLO VII, LTD.

Issuer,

TRALEE CLO VII, LLC
Co-Issuer,

AND

U.S. BANK NATIONAL ASSOCIATION

Trustee

INDENTURE

Dated as of March 25, 2021

COLLATERALIZED LOAN OBLIGATIONS

Ll st s ne o
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lowest Adjusted Collateral Principal Amount on any date of determination; provided, further,
that with respect to any Issuer Subsidiary Asset held by an Issuer Subsidiary, for purposes of this
definition and the calculation of any Par Value Ratio, such Issuer Subsidiary Asset will be
treated in the same manner as if it were held directly by the Issuer. For the avoidance of doubt,
the value of equity warrants attached to any Collateral Obligation will not constitute part of the
Principal Balance thereof for purposes of this definition and Defaulted Obligations that have
been Defaulted Obligations for more than three years shall be excluded from this definition.

“Adjusted Term SOFR” means the rate per annum equal to (a) Term SOFR plus
(b) the Term SOFR Adjustment.

“Administration Agreement”: An agreement between the Administrator and the
Issuer relating to the various corporate management functions the Administrator will perform on
behalf of the Issuer, including communications with shareholders and the general public, and the
provision of certain clerical, administrative and other services in the Cayman Islands, as such
agreement may be amended, supplemented or varied from time to time.

“Administrative Expense Cap”: An amount equal on any Payment Date (when
taken together with any Administrative Expenses paid in the order of priority contained in the
definition thereof during the period since the preceding Payment Date or, in the case of the first
Payment Date, the Closing Date) to the sum of (a) 0.02% per annum (prorated for the related
Interest Accrual Period on the basis of a 360-day year and the actual number of days elapsed) of
the Maximum Investment Amount on the Determination Date related to the immediately
preceding Payment Date (or, for purposes of calculating this clause (a) in connection with the
first Payment Date, on the Closing Date) and (b) U.S.$250,000 per annum (prorated for the
related Interest Accrual Period on the basis of a 360-day year and the actual number of days
elapsed); provided that, if the amount of Administrative Expenses paid pursuant to
Section 11.1(a)(i)(A), Section 11.1(a)(ii)(A) or Section 11.1(a)(iii)(A) (including any excess
applied in accordance with this proviso) on the three immediately preceding Payment Dates or
during the related Collection Periods is less than the stated Administrative Expense Cap (without
regard to any excess applied in accordance with this proviso) in the aggregate for such three
preceding Payment Dates, the excess may be applied to the Administrative Expense Cap with
respect to the then-current Payment Date; provided, further, that in respect of each of the first
three Payment Dates from the Closing Date, such excess amount shall be calculated based on the
Payment Dates, if any, preceding such Payment Date.

“Administrative Expenses”: The fees, expenses (including indemnities as set
forth below, and fees, expenses and disbursements to agents, experts and external legal counsel)
and other amounts due or accrued with respect to any Payment Date (including, with respect to
any Payment Date, any such amounts that were due and not paid on any prior Payment Date) and
payable in the following order by the Issuer or the Co-Issuer: first, to the Trustee and the Bank
(including indemnities and fees, expenses and disbursements to agents, experts and external
legal counsel) in each of its capacities pursuant hereto and the other Transaction Documents
(including as Collateral Administrator under the Collateral Administration Agreement), second,
to make any capital contribution to an Issuer Subsidiary necessary to pay any taxes, registered
office or governmental fees owing by such Issuer Subsidiary, and then third, on a pro rata basis
(including indemnities) to (i) the Independent accountants, agents (other than the Collateral

4-
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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.

“Balance”: On any date, with respect to Cash or Eligible Investments in any
Account, the aggregate (i) current balance of Cash, demand deposits, time deposits, certificates
of deposit and federal funds; (ii) principal amount of interest-bearing corporate and government
securities, money market accounts and repurchase obligations; and (iii) purchase price (but not
greater than the face amount) of non-interest-bearing government and corporate securities and
commercial paper.

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

“Bankruptcy Law”: The federal Bankruptcy Code, Title 11 of the United States
Code, as amended from time to time, and Part V of the Companies Act of the Cayman Islands, as
amended from time to time.

“Bankruptcy Subordination Agreement”: The meaning specified in Section

13.1(a) hereof.

“Benchmark™: itialy,—EHBORAs of the Second Amendment Effective Date,
Adjusted Term SOFR; provided that following the occurrence of a Benchmark Transition Event
or a DTR Proposed Amendment, the “Benchmark™ shall mean the applicable Benchmark
Replacement adopted in connection with such Benchmark Transition Event or DTR Proposed
Rate adopted pursuant to such DTR Proposed Amendment, as applicable; provided that, if such
rate determined in accordance with this Indenture would be a rate less than zero, then such rate
shall be deemed to be zero for all purposes under this Indenture.

“Benchmark Floor Obligation™: As of any date, a floating rate Collateral
Obligation (a) for which the related Underlying Instruments allow a floating rate option, (b) that
provides that such floating rate is (in effect) calculated as the greater of (i) a specified “floor”
rate per annum and (ii) the Benchmark for the applicable interest period for such Collateral
Obligation and (c) that, as of such date, bears interest based on such Benchmark option, but only
if as of such date the Benchmark for the applicable interest period is less than such floor rate.

“Benchmark Replacement”: The benchmark that can be determined by the
Designated Transaction Representative as of the applicable Benchmark Replacement Date,
which benchmark is the first applicable alternative set forth in clauses (1) through (5) in the
order below:

(1) the sum of: (a) Term SOFR and (b) the Benchmark Replacement
Adjustment;

(2) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement
Adjustment;
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Replacement Adjustment from time to time as selected by the Designated Transaction
Representative in its reasonable discretion;

(2) spread adjustment (which may be a positive or negative value or zero) that
has been selected by the Designated Transaction Representative (with the written consent
of a Majority of the Controlling Class) giving due consideration to any industry-accepted
spread adjustment, or method for calculating or determining such spread adjustment, for
the replacement of the then-current Benchmark with the applicable Unadjusted
Benchmark Replacement for U.S. dollar denominated collateralized loan obligation
transactions at such time; or

3) the average of the daily difference between EFHBORAdjusted Term SOFR
(as determined in accordance with the definition thereof) and the selected Benchmark
Replacement during the 90 Business Day period immediately preceding the date on
which the Benchmark was last determined, as calculated by the Designated Transaction
Representative, which may consist of an addition to or subtraction from such unadjusted
rate.

“Benchmark Replacement Conforming Changes”: With respect to any
Benchmark Replacement, any technical, administrative or operational changes (including
changes to the definitions of “Interest Accrual Period” or “Interest Determination Date,” timing
and frequency of determining rates and other administrative matters) that the Designated
Transaction Representative decides may be appropriate to reflect the adoption of such
Benchmark Replacement in a manner substantially consistent with market practice (or, if the
Designated Transaction Representative decides that adoption of any portion of such market
practice is not administratively feasible or if the Designated Transaction Representative
determines that no market practice for use of such rate exists, in such other manner as the
Designated Transaction Representative determines is reasonably necessary).

“Benchmark Replacement Date: As determined by the Designated Transaction
Representative, the earliest to occur of the following events with respect to the then-current
Benchmark:

(1) in the case of clause (1) or (2) of the definition of “Benchmark Transition
Event,” the later of (a) the date of the public statement or publication of information
referenced therein and (b) the date on which the administrator of the Benchmark
permanently or indefinitely ceases to provide such rate;

(2) in the case of clause (3) of the definition of “Benchmark Transition
Event,” the later of (a) the date of the public statement or publication of information
referenced therein and (b) the effective date set by such public statement or publication
of information referenced therein; or

3) in the case of clause (4) of the definition of “Benchmark Transition
Event,” the next Interest Determination Date following the earlier of (x) the date of such
Monthly Report and (y) the posting of a notice of satisfaction of such clause (4) by the
Designated Transaction Representative.

-10-
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Exchange Act”: The United States Securities Exchange Act of 1934, as
amended from time to time.

“Expense Reserve Account™: The account established pursuant to
Section 10.3(d).

“Fallback Rate”™: The rate determined by the Designated Transaction
Representative as follows: (a) the sum of (i) the quarterly-pay rate associated with the reference
rate applicable to the largest percentage of the floating rate Collateral Obligations (as determined
by the Designated Transaction Representative as of the applicable Interest Determination Date)
plus (ii) in order to cause such rate to be comparable to three-month EiberTerm SOFR, the
average of the daily difference between EHBORAdjusted Term SOFR (as determined in
accordance with the definition thereof) and the rate determined pursuant to clause (i) above
during the 90 Business Day period immediately preceding the date on which EFHBORAdjusted
Term SOFR was last determined, as calculated by the Designated Transaction Representative,
which may consist of an addition to or subtraction from such unadjusted rate; provided that if a
Benchmark Replacement that is not the Fallback Rate can be determined by the Designated
Transaction Representative at any time when the Fallback Rate is effective, then the Fallback
Rate shall be such other Benchmark Replacement; provided, further, that the Fallback Rate shall
not be a rate less than zero.

“FATCA”: Sections 1471 through 1474 of the Code, any current or future
regulations or official interpretations thereof, any agreement entered into pursuant to Section
1471(b) of the Code, any intergovernmental agreement entered into in connection with such
Sections of the Code, or any U.S. or non-U.S. fiscal or regulatory legislation, rules, practices or
guidance notes adopted pursuant to any such intergovernmental agreement.

“Federal Reserve Board”: The Board of Governors of the Federal Reserve

System.
“Financial Asset”: The meaning specified in Section 8-102(a)(9) of the UCC.
“Financial Regulator”: The Irish Financial Services Regulatory Authority.
“Financing Statements”: The meaning specified in Section 9-102(a)(39) of the
UCC.

“First-Lien Last-Out Loan”: A Senior Secured Loan which can by its terms
become subordinate in right of payment to another obligation of the Obligor of the loan with
respect to liquidation.

“Fixed Rate Notes: The Secured Notes that accrue interest at a fixed rate (for so
long as such Secured Notes accrue interest at a fixed rate).

“Floating Rate Notes”: The Secured Notes that accrue interest at a floating rate
(for so long as such Secured Notes accrue interest at a floating rate).

35
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“Interest Collection Subaccount”: The meaning specified in Section 10.2(a).

“Interest Coverage Ratio”: With respect to any designated Class or Classes of
Secured Notes, as of any date of determination, on or after the Determination Date immediately
preceding the second Payment Date, the percentage derived by dividing:

(a) the sum of (i) the Collateral Interest Amount as of such date of
determination minus (ii) amounts payable (or expected as of the date of determination to be
payable) on the following Payment Date as set forth in clauses (A), (B) and (C) of
Section 11.1(a)(1); by

(b) interest due and payable on the Secured Notes of such Class or Classes,
each Pari Passu Class and each Priority Class of Secured Notes on such Payment Date
(excluding Deferred Interest with respect to any such Class or Classes).

“Interest Coverage Test”: A test that is satisfied with respect to any specified
Class or Classes of Secured Notes, if as of the Determination Date immediately preceding the
second Payment Date, and at any date of determination occurring thereafter (i) the Interest
Coverage Ratio for such Class or Classes is at least equal to the applicable Required Coverage
Ratio for such Class or Classes, or (ii) such Class or Classes is no longer outstanding.

“Interest Determination Date”: With respect to each Interest Accrual Period, the
second LendenBankingU.S. Government Securities Business Day preceding the first day of

each Interest Accrual Per10d or, if the Benchmark fs—net—I:IrBQ%thHm%determed—bthhe

ateral—\ o withcannot be
determmed on such date the next precedlng Busmess Dav on Wthh the Benchmark

Replacement Conforming Changescan be determined.

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

(1) all payments of interest and other income (including delayed compensation but
excluding any interest due on any Deferrable Obligation that has been deferred or capitalized at
the time of acquisition) received 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;

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

(ii1) 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 Manager at its discretion
(with notice to the Trustee and the Collateral Administrator);
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(i1) Discount Obligation shall be the purchase price (expressed as a dollar amount) of such
Discount Obligation; and (iii)) CCC/Caa Collateral Obligation included in the Excess CCC/Caa
Adjustment Amount shall be the Market Value of such CCC/Caa Collateral Obligation;
provided, further, that the Investment Criteria Adjusted Balance for any Collateral Obligation
that satisfies more than one of the definitions of Deferring Obligation, Discount Obligation or
CCC/Caa Collateral Obligation shall be the lowest amount determined pursuant to clauses (i),

(i1) or (iii).

“Issuer”: Tralee CLO VII, Ltd., 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”: (i) A written order dated and signed in the name of the Issuer or
the Co-Issuer (which written order may be a standing order) by an Authorized Officer of the
Issuer or the Co-Issuer, as applicable, or, to the extent permitted herein or in the Collateral
Management Agreement, by the Collateral Manager by an Authorized Officer thereof, on behalf
of the Issuer or (ii) an order or request provided in an email by an Authorized Officer of the
Issuer or Co-Issuer or by an Authorized Officer of the Collateral Manager on behalf of the
Issuer.

“Issuer Subsidiary”: The meaning specified in Section 7.16(f).

“Issuer Subsidiary Asset”: The meaning specified in Section 7.16(g).

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

“Junior Mezzanine Notes”: The meaning specified in Section 2.4(a).

“Knowledgeable Employee”: The meaning specified in Rule 3c-5 under the
Investment Company Act.

“LIBOR”: Prior to the Second Amendment Effective Date, with respect to the
Floating Rate Notes or any interest accruing on any Management Fee, for any Interest Accrual
Period will equal (a) the rate appearing on the Reuters Screen for deposits with a term of three
months; provided, that LIBOR for the first Interest Accrual Period will be determined by
interpolating linearly between the rates appearing on the Reuters Screen for deposits for the next
shorter period of time for which rates are available and the rate for the next longer period of time
for which rates are available, or (b) if the Calculation Agent is required but is unable to
determine a rate in accordance with at least one of the procedures described above, LIBOR will
be LIBOR as determined on the previous Interest Determination Date. Prior to the Second
Amendment Effective Date, “LIBOR”, when used with respect to a Collateral Obligation, means
the “libor” rate determined in accordance with the terms of such Collateral Obligation.

“Listed Notes*“: Each Class of Notes identified as such in Section 2.3.
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“Note Interest Amount”: With respect to any specified Class of Secured Notes
and any Payment Date, the amount of interest for the next Interest Accrual Period payable in
respect of each U.S.$100,000 Outstanding principal amount of such Class of Secured Notes.

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

“Noteholder” or “Noteholders”: With respect to any Note, the Person(s) whose
name(s) appear(s) on the Register as the registered holder(s) of such Note.

“Notes™: Collectively, the Secured Notes and the Subordinated Notes authorized
by, and authenticated and delivered under, this Indenture (as specified in Section 2.3) or any

supplemental indenture (and including any Additional Notes issued hereunder pursuant to
Section 2.4).

“NRSRO”: Any nationally recognized statistical rating organization, other than
any Rating Agency.

“NRSRO Certification”: A certification substantially in the form of Exhibit E
executed by a NRSRO in favor of the Issuer and the Information Agent that states that such
NRSRO has provided the Issuer with the appropriate certifications under Exchange Act Rule
17g-5(a)(3)(ii1)(B) and that such NRSRO has access to the 17g-5 Website.

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

“Offer”: The meaning specified in Section 10.7(c).

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

“Offering Circular”: The offering circular, dated March 24, 2021 relating to the
Notes and any supplements thereto.

“Officer”: With respect to the Issuer, the Co-Issuer and any corporation or
limited liability company, any director, manager, the Chairman of the Board of Directors, the
President, any Vice President, the Secretary, an Assistant Secretary, the Treasurer or an
Assistant Treasurer of such entity or any Person authorized by such entity and shall, for the
avoidance of doubt, include any duly appointed attorney-in-fact of the Issuer; with respect to any
partnership, any general partner thereof or any Person authorized by such entity; with respect to
a limited liability company, any member thereof or any Person authorized by such entity; with
respect to the Collateral Administrator, any president, vice president or assistant vice president
of such entity or any officer customarily performing functions similar to those performed by a
president, vice president or assistant vice president of such entity; and with respect to the
Trustee, any Trust Officer.
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of the requirements set forth in the definition of “Collateral Obligation” (without regard to any
carveouts for Collateral Restructured Assets set forth in the definition thereof), after which such
Restructured Asset shall constitute a Collateral Obligation for all purposes hereunder. The
acquisition of Restructured Assets will not be required to satisfy the Investment Criteria.

“Restructuring”: A workout, restructuring or similar transaction relating to a
Collateral Obligation or Equity Security.

“Reuters Screen”: Prior to the Second Amendment Effective Date, the rates for
deposits in dollars which appear on the Reuters Screen LIBOR 01 Page (or such other page that
may replace that page on such service for the purpose of displaying comparable rates) on the
Bloomberg Financial Markets Commodities News as of 11:00 a.m., London time, on the related
Interest Determination Date.

“Revolving Collateral Obligation”: Any Asset (other than a Delayed Drawdown
Collateral Obligation) that is a loan (including, without limitation, revolving loans, including
funded and unfunded portions of revolving credit lines and letter of credit facilities, unfunded
commitments under specific facilities and other similar loans and investments) that by its terms
may require one or more future advances to be made to the borrower by the Issuer; provided that
any such Collateral Obligation shall be a Revolving Collateral Obligation only until all
commitments to make advances to the borrower expire or are terminated or irrevocably reduced
to zero.

13

Rule 17g-5: The meaning specified in Section 14.16.
“Rule 144A”: Rule 144A, as amended, under the Securities Act.

“Rule 144A Global Notes: Collectively, the Rule 144A Global Secured Notes
and the Rule 144A Global Subordinated Notes.

“Rule 144A Global Secured Note”: The meaning specified in Section 2.2(b)(i1).

“Rule 144A Global Subordinated Note™: The meaning specified in
Section 2.2(b)(ii).

“Rule 144A Information”: The meaning specified in Section 7.14.

“S&P”: S&P Global Ratings, an S&P Global business, and any successor or
successors thereto.

“S&P Asset Specific Recovery Rating”: With respect to any Collateral
Obligation, the corporate recovery rating assigned by S&P (i.e., the S&P Recovery Rate) to such
Collateral Obligation.

“S&P CDOQO Initial Election Date”: The date on which the Collateral Manager
initially elects to use either the S&P CDO Adjusted BDR or the S&P CDO Model in connection
with the Closing Date.
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rate Collateral Obligation that bears interest based on a spread over the Benchmark shall be
calculated in the same manner as it is calculated for payments on such Collateral Obligation, (3)
with respect to any Benchmark Floor Obligation, the interest over the Benchmark for such
Collateral Obligation shall be equal to the sum of (a) the applicable spread over the Benchmark
and (b) the excess, if any, of the specified “floor” rate relating to such Collateral Obligation over
the Benchmark calculated for the Secured Notes for the immediately preceding Interest
Determination Date, (4) the interest over the applicable index in respect of a floating rate
Step-Up Obligation shall be deemed to be its current interest spread over such index and (5) the
interest over the applicable index in respect of a floating rate Step-Down Obligation shall be
deemed to be the lowest possible interest spread over such index under the Underlying
Instruments relating to such Step-Down Obligation.

“S&P Weighted Average Recovery Rate”: As of any date of determination, the
number, expressed as a percentage and determined separately for each Class of Secured Notes,
obtained by summing the products obtained by multiplying the outstanding Principal Balance of
each Collateral Obligation (excluding any Defaulted Obligation) by its corresponding recovery
rate as determined in accordance with Section 1 of Schedule 4, dividing such sum by the
Aggregate Principal Balance of all Collateral Obligations (excluding any Defaulted Obligation),
and rounding to the nearest tenth of a percent.

“Sale”: The meaning specified in Section 5.17.

“Sale Proceeds™: All proceeds (excluding accrued interest, if any) received with
respect to Assets as a result of sales of such Assets less any reasonable expenses incurred by the
Collateral Manager, the Collateral Administrator or the Trustee (other than amounts payable as
Administrative Expenses) in connection with such sales.

“Scheduled Distribution”: With respect to any Pledged Obligation, for each Due
Date, the scheduled payment of principal and/or interest due on such Due Date with respect to
such Pledged Obligation, determined in accordance with the assumptions specified in
Section 1.3.

“Second Amendment Effective Date” [June 30], 2023.

“Second Lien Loan”: Any assignment of or Participation Interest in or other
interest in a loan that (a) (i) is not (and that by its terms is not permitted to become) subordinate
in right of payment to any other obligation of the Obligor of the loan other than a Senior Secured
Loan with respect to the liquidation of such Obligor or the collateral for such loan and (ii) is
secured by a valid second priority perfected security interest or lien to or on specified collateral
securing the Obligor’s obligations under the loan, which security interest or lien is not
subordinate to the security interest or lien securing any other debt for borrowed money other
than a Senior Secured Loan on such specified collateral or (b) a First-Lien Last-Out Loan.

“Section 13 Banking Entity”: An entity that (i) is defined as a “banking entity”
under the Volcker Rule regulations (Section  .2(c)), (i1) provides written certification thereof to
the Issuer and the Trustee, and (iii) identifies the Class or Classes of Notes held by such entity
and the outstanding principal amount thereof. Any Holder that does not provide such
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not exceed 30% of the amount of such fees), which withholding tax is not compensated for by a
“gross-up” provision under the terms of such Collateral Obligation, (ii) any jurisdiction’s
imposing net income, profits or similar tax on the Issuer, (iii) any portion of any payment due
under a Hedge Agreement by the Issuer becoming subject to the imposition of U.S. or foreign
withholding tax, which withholding tax is compensated for by a “gross-up” provision under the
terms of the Hedge Agreement or (iv) any portion of any payment due under a Hedge Agreement
by a Hedge Counterparty becoming subject to the imposition of U.S. or foreign withholding tax,
which withholding tax is not compensated for by a “gross-up” provision under the terms of the
Hedge Agreement; provided that the total amount of (A) the tax or taxes imposed on the Issuer
as described in clause (ii) of this definition, (B) the total amount withheld from payments to the
Issuer which is not compensated for by a “gross-up” provision as described in clauses (i) and (iv)
of this definition and (C) the total amount of any tax “gross-up” payments that are required to be
made by the Issuer as described in clause (iii) of this definition are determined to be in excess of
either (1) 5.0% of the aggregate interest due and payable on the Collateral Obligations during the
related Collection Period or (2) more than U.S.$1,000,000 during the related Collection Period.

“Tax_Restrictions”: The provisions set forth in Annex A to the Collateral
Management Agreement.

"Term SOFR": The Term SOFR Reference Rate for the Index Maturity, as such
rate is published by the Term SOFR Administrator; provided that if as of 5:00 p.m. (New York
City time) on any Interest Determination Date the Term SOFR Reference Rate for the Index
Maturity has not been published by the Term SOFR Administrator, then Term SOFR will be (x)
the Term SOFR Reference Rate for the Index Maturity as published by the Term SOFR
Administrator on the first preceding U.S. Government Securities Business Day for which such
Term SOFR Reference Rate for the Index Maturity was published by the Term SOFR
Administrator or (y) if the Term SOFR Reference Rate cannot be determined in accordance with
clause (x) of this proviso and a Benchmark not based on Term SOFR has not been designated,
Term SOFR shall be the Term SOFR Reference Rate as determined on the previous Interest
Determination Date, unless and until a Benchmark not based on Term SOFR is selected pursuant
to the terms of this Indenture.

“"Term SOFR>—Theforwardlooking atefor-the-applicable Corresponding
Fenor—based—on—SOER_Adjustment": Initially, 0.26161% per annum, and thereafter any
adjustment that has been selected, endorsed or recommended by the Relevant Governmental

Body for the applicable unadjusted then-current Benchmark.

"Term SOFR Administrator": CME Group Benchmark Administration Limited,
or a successor administrator of the Term SOFR Reference Rate selected by the Collateral
Manager with notice to the Trustee and the Collateral Administrator.

"Term SOFR Reference Rate": The forward-looking term rate based on SOFR.

“Third Party Credit Exposure”: As of any date of determination, the sum
(without duplication) of the Principal Balance of each Collateral Obligation that consists of a
Participation Interest.
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“Unadjusted Benchmark Replacement”: The Benchmark Replacement excluding
the applicable Benchmark Replacement Adjustment, as determined by the Collateral Manager.

“Uncertificated Security”: The meaning specified in Section 8-102(a)(18) of the
UCC.

“Underlying Instrument”: The indenture or other agreement pursuant to which a
Pledged Obligation has been issued or created and each other agreement that governs the terms
of or secures the obligations represented by such Pledged Obligation or of which the holders of
such Pledged Obligation are the beneficiaries.

“Unfunded Exposure Account”  The account established pursuant to
Section 10.3(f).

“Unregistered Securities”: The meaning specified in Section 5.17(c).

“Unscheduled Principal Payments™: All Principal Proceeds received as a result of
prepayments, redemptions, exchange offers, tender offers or other unscheduled payments (but
not sales) with respect to a Collateral Obligation (including unscheduled mandatory
prepayments); provided, that the term “Unscheduled Principal Payments” shall also include any
amounts transferred from the Unfunded Exposure Account to the Principal Collection
Subaccount for treatment as Unscheduled Principal Payments upon the unscheduled termination
or reduction of the Issuer’s funding commitment with respect to a Delayed Drawdown Collateral
Obligation or a Revolving Collateral Obligation.

“Unsecured Loan”: Any assignment of or other interest in an unsecured loan that
is not subordinated to any other unsecured indebtedness of the Obligor.

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

"U.S. Government Securities Business Day": Any day except for (a) a Saturday,
(b) a Sunday or (¢) a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire day for
purposes of trading in United States government securities as indicated on the internet website of
the Securities Industry and Financial Markets Association, currently located at
https://www.sifma.org/resources/general/holidayschedule, or such successor website as
identified by the Collateral Manager to the Trustee and Collateral Administrator.

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

“U.S. Risk Retention Rules”: The federal interagency credit risk retention rules,
codified at 17 C.F.R. Part 246

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

Stated Maturity

Interest Rate*
Initial Rating(s):

S&P

Ranking:
Priority Classes

Pari Passu Classes

Junior Classes

Listed Notes

Deferred Interest
Notes

Re-Pricing Eligible
Notes

ERISA Restricted
Notes

Applicable Issuer(s)

A-1
$240,000,000

Payment Date in
April 2034

Benchmark + 1.32%

AAA

None

None

A-2,B,C,D,E
Subordinated Notes

Yes
No

No
No

Co-Issuers

A-2
$16,000,000

Payment Date in
April 2034

Benchmark + 1.40%

AAA

A-1

None

B,C,D,E,
Subordinated Notes

Yes
No

No
No

Co-Issuers

Notes

B
$48,000,000

Payment Date in
April 2034

Benchmark + 1.55%

AA

A

None

C, D, E, Subordinated
Notes

Yes
No

No
No

Co-Issuers

C-1
$14,000,000

Payment Date in
April 2034

Benchmark + 2.35%

A(sf)

A, B
C-2

D, E, Subordinated
Notes

Co-Issuers

C-2
$10,000,000

Payment Date in
April 2034

3.78%

A(sf)

A,B

>

C-2

D
$22,000,000

Payment Date in
April 2034

Benchmark + 3.18%

BBB-

A,B,C

None

D, E, Subordinated  E, Subordinated Notes

Notes

Co-Issuers

Co-Issuers

E
$16,000,000

Payment Date in
April 2034

Benchmark + 7.39%

BB-

A,B,C,D

None

Subordinated Notes

Yes**

Issuer

Subordinated
$40,800,000

Payment Date in
April 2034

N/A

N/A

A,B,C,D,E

None

None

Yes
N/A

Yes
Yes**

Issuer

* The spread over the Benchmark or fixed rate of interest applicable with respect to any Class of Secured Notes identified in the table above as Re-Pricing Eligible Notes may be reduced in
connection with a Re-Pricing of such Class of Notes, subject to the conditions set forth in Section 9.9; provided . that on and after the Second Amendment Effective Date, LIBOR will be replaced
with Adjusted Term SOFR.

**  Each of (i) the Class E Notes issued in the form of Certificated Secured Notes and (ii) Certificated Subordinated Notes, subject to certain limitations, shall be available to Benefit Plan Investors and
Controlling Persons. In addition, Benefit Plan Investors and Controlling Persons may purchase interests in the Class E Notes and the Subordinated Notes from the Issuer on the Closing Date in
the form of interests in Global Notes.
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Calculation Agent may not resign its duties without a successor having been duly appointed. In
addition, for so long as any Notes are listed on the Cayman Islands Stock Exchange and the
guidelines of such exchange so require, notice of the appointment of any replacement
Calculation Agent shall be sent to the Cayman Islands Stock Exchange.

(a) The Calculation Agent shall be required to agree (and the Collateral
Administrator as Calculation Agent does hereby agree) that, as soon as practicable after 11:00
a.m. LendenNew York time on each Interest Determination Date but in no event later than 11:00
am. New York time on the LendenBankingU.S. Government Securities Business Day
immediately following each Interest Determination Date, the Calculation Agent shall calculate
the Note Interest Rate for each Class of Floating Rate Notes for the next Interest Accrual Period
and the Note Interest Amount for each Class of Secured Notes (in each case, rounded to the
nearest cent, with half a cent being rounded upward) for the next Interest Accrual Period, on the
related Payment Date (subject in each case to the Calculation Agent’s timely receipt of necessary
information from the Collateral Manager). At such time the Calculation Agent shall
communicate such rates and amounts to the Co-Issuers, the Trustee, each Paying Agent, the
Collateral Manager and to Euroclear and Clearstream. The Calculation Agent shall also specify
to the Co-Issuers the quotations upon which the foregoing rates and amounts are based, and in
any event the Calculation Agent shall notify the Co-Issuers before 5:00 p.m. (New York time) on
every Interest Determination Date if it has not determined and is not in the process of
determining any such Note Interest Rate or Note Interest Amount together with its reasons
therefor. The Calculation Agent’s determination of the foregoing rates and amounts for any
Interest Accrual Period shall (in the absence of manifest error) be final and binding upon all
parties.

(b) None of the Trustee, the Paying Agent or the Calculation Agent shall be
under any obligation (i) to monitor, determine or verify the unavailability or cessation of
EIBORAdjusted Term SOFR (or other applicable Benchmark), or whether or when there has
occurred, or to give notice to any other transaction party of the occurrence of, any Benchmark
Transition Event or Benchmark Replacement Date, (ii) to select, determine or designate any
Benchmark Replacement, or other successor or replacement benchmark index, or whether any
conditions to the designation of such a rate have been satisfied, or (iii) to select, determine or
designate any Benchmark Replacement Adjustment or other modifier to any replacement or
successor index, or (iv) to determine whether or what Benchmark Replacement Conforming
Changes are necessary or advisable, if any, in connection with any of the foregoing.

(©) None of the Trustee, the Paying Agent or the Calculation Agent shall be
liable for any inability, failure or delay on its part to perform any of its duties set forth in this
Indenture as a result of the unavailability of EFHBORAdjusted Term SOFR (or other applicable
Benchmark) and absence of a designated replacement Benchmark, including as a result of any
inability, delay, error or inaccuracy on the part of any other transaction party, including without
limitation the Collateral Manager, in providing any direction, instruction, notice or information
required or contemplated by the terms of this Indenture and reasonably required for the
performance of such duties.

(d) Neither the Trustee nor the Calculation Agent shall have any liability for
any interest rate published by any publication that is the source for determining the interest rates
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of the Secured Notes, including but not limited to the Reuters Screen (or any successor source),
rates compiled by the Loan Syndications and Trading Association or any successor thereto, or
rates published by the FRB or on the Federal Reserve Bank of New York’s Website.

(e) In respect of any Interest Determination Date and related Interest Accrual
Period (or portion thereof), the Calculation Agent shall have no liability for the application of
EIBORAdjusted Term SOFR as determined on the previous Interest Determination Date solely
in accordance with the definition of EEBORAdjusted Term SOFR.

The Calculation Agent and the Trustee shall have no responsibility for the selection of an
alternate base rate (including a Benchmark Replacement determined by the Collateral Manager),
or any liability for any failure or delay in performing its duties hereunder as a result of the
unavailability of EFBORAdjusted Term SOFR or any other Benchmark as described herein.

Section 7.16 Certain Tax Matters.

(a) The Co-Issuers will treat the Co-Issuers and the Notes as described in the
“Certain U.S. Federal Income Tax Considerations” section of the Offering Circular for all U.S.
federal, state and local income tax purposes and will take no action inconsistent with such
treatment unless required by law.

(b) The Issuer and Co-Issuer shall prepare and file, and the Issuer shall cause
each Issuer Subsidiary, if any, to prepare and file, or in each case shall hire accountants and the
accountants shall cause to be prepared and filed (and, where applicable, delivered to the Issuer or
Holders) for each taxable year of the Issuer, the Co-Issuer and any Issuer Subsidiary the federal,
state and local income tax returns and reports as required under the Code, or any tax returns or
information tax returns required by any governmental authority which the Issuer, the Co-Issuer
or any such Issuer Subsidiary are required to file (and, where applicable, deliver), and shall
provide to each Holder any information that such holder reasonably requests in order for such
Holder to (i) comply with its federal, state, or local tax return filing and information reporting
obligations, (ii1) make and maintain a “qualified electing fund” (“QEF”) election (as defined in
the Code) with respect to the Issuer and any Issuer Subsidiary (such information to be provided
at the Issuer's expense), (ii1) file a protective statement preserving such Holder’s ability to make
a retroactive QEF election with respect to the Issuer or any Issuer Subsidiary (such information
to be provided at such Holder’s expense), or (iv) comply with filing requirements that arise as a
result of the Issuer being classified as a “controlled foreign corporation” for U.S. federal income
tax purposes (such information to be provided at such Holder’s expense); provided that neither
the Issuer nor the Co-Issuer shall file, or cause to be filed, any income or franchise tax return in
the United States or any state of the United States on the basis that it is engaged in a trade or
business within the United States for U.S. federal income tax purposes unless it shall have
obtained written advice or an opinion from Cadwalader, Wickersham & Taft LLP or Seward &
Kissel LLP, or an opinion of other nationally recognized U.S. tax counsel experienced in such
matters prior to such filing that, under the laws of such jurisdiction, the Issuer or Co-Issuer (as
applicable) is required to file such income or franchise tax return.

(©) Notwithstanding any provision herein to the contrary, the Issuer shall take,
and shall cause any Issuer Subsidiary to take, any and all actions that may be necessary or
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any required consent from the applicable Holders of Notes to be given within 14 Business Days.
Any consent given to a proposed supplemental indenture by the holder of any Notes will be
binding on all future holders and all beneficial owners of such Notes. If the Holders of less than
the required percentage of the Aggregate Outstanding Amount of the relevant Notes consent to a
proposed supplemental indenture within 14 Business Days, on the first Business Day following
such period, the Trustee will provide consents received to the Issuer and the Collateral Manager
so that they may determine which Holders of Notes have consented to the proposed
supplemental indenture and which Holders of Notes (and, to the extent such information is
available to the Trustee, which beneficial owners) have not consented to the proposed
supplemental indenture.

(c) It shall not be necessary for any Act of Holders under this Section 8.2 to
approve the particular form of any proposed supplemental indenture, but it shall be sufficient if
such Act or consent shall approve the substance thereof, so long as the Holders have received a
copy of the language to be included in any proposed supplemental indenture and any changes to
such language included in any proposed supplemental indenture sent to Holders is of a purely
minor nature or to fix typographic mistakes.

(d) The Issuer shall not enter into any supplemental indenture pursuant to this
Section 8.2 if any Hedge Counterparty (in its reasonable judgment) would be materially and
adversely affected by such supplemental indenture and notifies the Issuer and the Trustee thereof
without the prior written consent of such Hedge Counterparty.

Section 8.3  Execution of Supplemental Indentures.

(a) —a)—In executing or accepting the additional trusts created by any
supplemental indenture permitted by this Article VIII or the modifications thereby of the trusts
created by this Indenture, the Trustee shall be entitled to receive, and (subject to Section 6.1 and
6.3) shall be fully protected in relying upon, an Opinion of Counsel stating that the execution of
such supplemental indenture is authorized and permitted by this Indenture and that all conditions
precedent thereto have been satisfied. The Trustee may, but shall not be obligated to, enter into
any such supplemental indenture which affects the Trustee’s own rights, duties or immunities
under this Indenture or otherwise. Neither the Collateral Manager nor the Collateral
Administrator shall be bound to follow any amendment or supplement to this Indenture unless it
has received written notice of such amendment or supplement and a copy of the amendment or
supplement from the Issuer or the Trustee prior to the execution thereof in accordance with the
notice requirements of Section 8.1 and Section 8.2. Notwithstanding anything in this Indenture
to the contrary, the Issuer agrees that it shall not permit to become effective any amendment or
supplement to this Indenture which would alter or affect the rights or obligations of the
Collateral Manager in any way, including (i) increasing the duties or liabilities of, reducing or
eliminating any right or privilege of (including as a result of an effect on the amount or the
priority of any fees or other amounts payable to the Collateral Manager or the Collateral
Administrator), or adversely changing the economic consequences to, the Collateral Manager or
the Collateral Administrator, (ii) directly or indirectly modifying the restrictions on the
purchases or sales of Collateral Obligations under ARTICLE XII or the Investment Criteria, or
constituting an amendment under Section 8.2(xii), (ii1) expanding or restricting the Collateral
Manager’s discretion or (iv) adversely affecting the Collateral Manager or the Collateral
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Administrator, unless the Collateral Manager or the Collateral Administrator (pursuant to clauses
(1) or (iv) only), as applicable, shall have consented in advance thereto in writing. With respect to
any supplemental indenture that explicitly requires the consent of any Holders materially and
adversely affected thereby, the Trustee may conclusively rely on an Opinion of Counsel (which
may be supported as to factual and business (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 an Officer’s certificate of the Collateral Manager (prepared after
consultation with nationally recognized external legal counsel, and not in contravention of the
advice of such legal counsel) or a certificate of any investment banking firm or other
Independent expert familiar with the market for the Notes and selected by the Issuer or the
Collateral Manager as to whether the interests of any Holder of Notes would be materially and
adversely affected by the modifications set forth in any supplemental indenture, it being
expressly understood and agreed that the Trustee shall have no obligation to make any
determination as to the satisfaction of the requirements related to any supplemental indenture
which may form the basis of such Opinion of Counsel or Officer’s certificate; provided that if
the Trustee and the Issuer are notified (no later than the Business Day prior to the execution of
such proposed supplemental indenture) by a Majority of the Class A-1 Notes or the Class A-2
Notes that such Holders believe the interests of the Holders in such Class of Notes will be
materially and adversely affected by the proposed supplemental indenture and stating the factual
basis of such belief, the interests of such Class will be deemed to be materially and adversely
affected by such proposed supplemental indenture and the Trustee shall not enter into such
supplemental indenture without the consent of the requisite percentage of Holders of such Class.
Such determination shall be conclusive and binding on all present and future Holders. The
Trustee shall not be liable for any such determination made in good faith and in reliance upon an
Opinion of Counsel delivered to the Trustee as described in Section 8.3(a). For the avoidance of
doubt, the failure to satisfy the S&P Rating Condition (except in the case of clause (xx)(A) of
Section 8.1 above) shall not prevent the execution or effectiveness of any supplemental
indenture.

(c) Promptly after the execution by the Co-Issuers and the Trustee of any
supplemental indenture, the Trustee, at the expense of the Co-Issuers, shall deliver to the
Holders, the Collateral Manager, the Rating Agency (so long as any Secured Notes are
Outstanding and are rated by the Rating Agency) a copy thereof. For so long as any Notes are
listed on the Cayman Islands Stock Exchange, the Issuer shall notify the Cayman Islands Stock
Exchange of any material modification to this Indenture. Any failure of the Trustee to deliver a
copy of any supplemental indenture as provided herein, or any defect therein, shall not, however,
in any way impair or affect the validity of any such supplemental indenture.

Section 8.4  Effect of Supplemental Indentures. Upon the execution of any
supplemental indenture under this Article VIII, this Indenture shall be modified in accordance
therewith, and such supplemental indenture shall form a part of this Indenture for all purposes;
and every Holder of Notes theretofore and thereafter authenticated and delivered hereunder shall
be bound thereby.

Section 8.5  Reference in Notes to Supplemental Indentures. Notes
authenticated and delivered after the execution of any supplemental indenture pursuant to this
Article VIII may, and if required by the Issuer shall, bear a notice in form approved by the
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(xiv) The identity of each Collateral Obligation with an S&P Rating of
“CCC+” or below and the Market Value of each such Collateral Obligation.

(xv)  Whether the Issuer has been notified that the Class Break-even
Default Rate has been modified by S&P.

(xvi) The results of the S&P CDO Monitor Test (with a statement as to
whether it is passing or failing), including the Class Default Differentials, the Class
Break-even Default Rates and the Class Scenario Default Rates for each Class of Secured
Notes, and the characteristics of the Current Portfolio.

(xvii) The identity of each Current Pay Obligation, the Market Value of
each such Current Pay Obligation, the percentage of the Collateral Principal Amount
comprised of Current Pay Obligations, the portfolio limitation for Current Pay
Obligations expressed as a percentage of the Collateral Principal Amount and whether
such limitation is satisfied.

(xviii) The Market Value of each Collateral Obligation for which a
Market Value was required to be calculated pursuant to the terms of this Indenture.

(xix) The identity of the Issuer Subsidiary and the identity of each
Collateral Obligation, Equity Security or Defaulted Obligation, if any, held by such
Issuer Subsidiary.

(xx)  The amount of Cash, if any, held in any Issuer Subsidiary.

(xx1) (a) For each Trading Plan occurring during such month, a list of
Collateral Obligations (including the notional amount for each such Collateral
Obligation) subject to such Trading Plan, as well as the start date for the related Trading
Plan Period and (b) the percentage of the Collateral Principal Amount consisting of the
Collateral Obligations subject to each such Trading Plan. The Trustee, as soon as
reasonably practicable, will post notice of a Trading Plan having been executed on the
website where Monthly Reports are made available to Holders of Notes.

(xxii) The identity of any non-EHBORTerm SOFR-based floating rate
obligation.

(xxiii) The Asset Replacement Percentage.

(xxiv) Such other information as the Trustee, any Hedge Counterparty,
any Rating Agency or the Collateral Manager may reasonably request.

(xxv) If the Monthly Report Determination Date occurs on or after the
end of the Ramp-Up Period and prior to the S&P CDO Model Election Date (if such date
occurs), the S&P Weighted Average Rating Factor, the S&P Default Rate Dispersion, the
S&P Obligor Diversity Measure, the S&P Industry Diversity Measure, the S&P Regional
Diversity Measure and the S&P Weighted Average Life.
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EXHIBIT B

DESIGNATED TRANSACTION REPRESENTATIVE NOTICE

[see attached]
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EXECUTION VERSION

PAR-FOUR CLO MANAGEMENT, LLC
June 14, 2023
Re: Written Notice Regarding Replacement of LIBOR
To:

Tralee CLO VII, Ltd.

c/o Walkers Fiduciary Limited

190 Elgin Avenue, George Town

Grand Cayman, KY1-9008, Cayman Islands
Attention: The Directors

U.S. Bank Trust Company, National Association, as Trustee
190 South LaSalle Street, 8th Floor, MK-IL-SL-8T
Chicago, IL, 60603

Attention: Global Corporate Trust — Tralee CLO VII, Ltd.

Reference is hereby made to that certain Indenture dated as of March 25, 2021, among
TRALEE CLO VII, LTD., as issuer (the “Issuer”), TRALEE CLO VII, LLC, as co-issuer (the
“Co-Issuer”, and together with the Issuer, the “Co-Issuers”), and U.S. BANK TRUST
COMPANY, NATIONAL ASSOCIATION (as successor in interest to U.S. Bank National
Association) as trustee (the “Trustee”) (as modified by that certain First Supplemental Indenture
dated as of June 7, 2021 and as further supplemented, amended or modified from time to time, the
“Indenture”). Capitalized terms used herein and not otherwise defined herein shall have the
meanings assigned to such terms in the Indenture.

This notice is to inform the Issuer and the Trustee, that, in accordance with Section 8.6(a)
of the Indenture, the Collateral Manager, as Designated Transaction Representative, has
determined that a Benchmark Transition Event and its related Benchmark Replacement Date will
occur with respect to the Floating Rate Notes on June 30, 2023, and that Term SOFR plus
0.26161% per annum, which is the Benchmark Replacement, will replace LIBOR, which is the
then-current Benchmark, for the Floating Rate Notes for all purposes under the Indenture in respect
of all relevant determinations on such date and all subsequent dates.

By this notice, the Designated Transaction Representative (on behalf of the Issuer) hereby
directs the Trustee to promptly forward this notice to the Holders of the Notes in accordance with
Section 8.6(a) of the Indenture and to post such notice on the Trustee’s website in the name and at
the expense of the Co-Issuers. It is agreed and acknowledged that the Trustee does not assume any
responsibility or liability for the contents of this notice and makes no recommendations as to any
action to be taken with respect to this notice.
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PAR-FOUR CLO MANAGEMENT, LLC, as
Collateral Manager

Neme:  Edward Labrenz
EouerC Lare
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