[Ebank

Global Corporate Trust

8 Greenway Plaza, Suite 1100
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Notice to Holders of Rockford Tower CLO 2022-2, Ltd.
and, as applicable, Rockford Tower CLO 2022-2, LLC'!

Rule 144A Regulation S
CUSIP ISIN CUSIP ISIN Common Code
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Subordinated Notes...... 77340NAE6 US77340NAE67 G7622NAC9 USG7622NAC95 249772674

and notice to the parties listed on Schedule A attached hereto.

Notice of Revised Proposed Supplemental Indenture

PLEASE FORWARD THIS NOTICE TO BENEFICIAL HOLDERS

Reference is made to (i) that certain Indenture, dated as of July 14, 2022 (as may
be amended, modified or supplemented, the “Indenture’”), among Rockford Tower CLO
2022-2, Ltd., as issuer (the “Issuer”), Rockford Tower CLO 2022-2, LLC, as co-issuer (the
“Co-Issuer” and, together with the Issuer, the “Co-Issuers”), and U.S. Bank Trust
Company, National Association, as trustee (in such capacity, the “Trustee”), (ii) that
certain Notice to Rating Agencies of Proposed Supplemental Indenture, dated as of
September 28, 2023, (iii) that certain Notice of Optional Redemption by Refinancing, dated
as of October 5, 2023 and (iv) that certain Notice of Proposed Supplemental Indenture,
dated as of October 13, 2023 (the “First Notice”);. Capitalized terms used but not defined
herein which are defined in the Indenture shall have the meaning given thereto in the
Indenture.

As more fully described in the First Notice, the Issuer has proposed the Proposed
Supplemental Indenture (as defined in the First Notice). Pursuant to Section 8.3(c) of the
Indenture, the Trustee hereby provides notice on behalf of the Issuer and the Co-Issuer of
certain modifications to the Proposed Supplemental Indenture as set forth therein. A
revised Proposed Supplemental Indenture is attached hereto as Exhibit A, and changed
pages of the Proposed Supplemental Indenture showing what has been added and deleted
since the date of the First Notice is attached hereto as Exhibit B (illustrated as

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



and deleted-text). The Proposed Supplemental Indenture is proposed to be executed on or
after October 20, 2023.

Please note that the completion of a Refinancing and related execution of the
Proposed Supplemental Indenture described in the First Notice is subject to the satisfaction
of certain conditions set forth in the Indenture, including, without limitation, the conditions
set forth in Articles 8 and 9 of the Indenture. The Trustee does not express any view on
the merits of, and does not make any recommendation (either for or against) with respect
to, a Refinancing or the Proposed Supplemental Indenture and gives no investment, tax or
legal advice. Each Holder should seek advice from its own counsel and advisors based on
the Holder’s particular circumstances. THIS NOTICE DOES NOT QUALIFY AS OR
CONSTITUTE A NOTICE OF OPTIONAL REDEMPTION PURSUANT TO SECTION
9.4(a) OF THE INDENTURE.

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

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

This notice is being sent to Holders by U.S. Bank Trust Company, National
Association in its capacity as Trustee. Holders with questions regarding this notice should
direct their inquiries: in writing, to Yvette Haynes, U.S. Bank Trust Company, National
Association, Global Corporate Trust, 8 Greenway Plaza, Suite 1100, Houston, Texas
77046; by telephone: (713) 212-7541; or via email to yvette.haynes@usbank.com.

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, October 17, 2023
as Trustee



SCHEDULE A

Rockford Tower CLO 2022-2, Ltd.
c/o Walkers Fiduciary Limited

190 Elgin Avenue, George Town
Grand Cayman KY1-9008

Cayman Islands

Attn: The Directors

Email: fiduciary@walkersglobal.com

Rockford Tower CLO 2022-2, LLC
c/o Puglisi & Associates

850 Library Avenue, Suite 204
Newark, Delaware 19711

Email: dpuglisi@puglisiassoc.com

Rockford Tower Capital Management, L.L.C.
299 Park Avenue, 40" Floor

New York, New York 10171

Email: notices@rockfordtower.com

The Cayman Islands Stock Exchange
SIX Cricket Square

Third Floor

Elgin Avenue

P.O. Box 2408,

Grand Cayman KY1-1105

Cayman Islands

Email: listing@csx.ky

Fitch Ratings, Inc.
Email: cdo.surveillance@fitchratings.com

Moody’s Investors Service, Inc.
Email: cdomonitoring@moodys.com

Information Agent
Email: RockfordTower2022217g5@usbank.com

legalandtaxnotices@dtcc.com
eb.ca@euroclear.com
CA_Luxembourg@clearstream.com
ca_mandatory.events@clearstream.com
voluntaryreorgannouncements@dtcc.com
redemptionnotification@dtcc.com
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[Revised Proposed Supplemental Indenture]



DRAFT

FIRST SUPPLEMENTAL INDENTURE
to the

INDENTURE
dated as of July 14, 2022

by and among

ROCKFORD TOWER CLO 2022-2, LTD.,
as Issuer,

ROCKFORD TOWER CLO 2022-2, LLC,
as Co-Issuer,

and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Trustee



This FIRST SUPPLEMENTAL INDENTURE dated as of October 20, 2023 (this
“Supplemental Indenture”) to the Indenture, dated as of July 14, 2022 (as amended from time to
time, the “Indenture”), is entered into by and among Rockford Tower CLO 2022-2, Ltd., an
exempted company incorporated with limited liability under the laws of the Cayman Islands (the
“Issuer”), Rockford Tower CLO 2022-2, 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 Trust Company, National Association, as trustee under the Indenture (together with
its successors in such capacity, the “Trustee”). Capitalized terms used but not otherwise defined
herein shall have the respective meanings set forth in the conformed Indenture attached as Annex
A hereto.

PRELIMINARY STATEMENT

WHEREAS, the Co-Issuers and the Collateral Manager wish to amend the Indenture
pursuant to Section 8.1(xi1v) and Section 8.2 of the Indenture to effect the modifications set forth
in Section 1 below and a Refinancing pursuant to Section 9.2 of the Indenture (the “Refinancing”);

WHEREAS, the consent of each of the Collateral Manager and a Majority of the Holders
of Subordinated Notes to the execution of the Supplemental Indenture and the Refinancing have
been obtained; and

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.

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 of the Indenture:

(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 conformed Indenture attached as Annex A hereto.

(b) The Schedules and Exhibits to the Indenture are amended by amending and
restating the Exhibits in the forms attached as Annex B hereto.

2. Conditions Precedent. 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:

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

(b) 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 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 that no such authorization,
approval or consent of any governmental body is required for the valid issuance of such
Refinancing Notes except as has been given;

(©) an Officer’s certificate of each of the Co-Issuers stating that, to the best of
the signing Officer’s knowledge, the Applicable Issuer is not in default under the Indenture
and that the issuance of the Refinancing Notes will 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 this Indenture relating to the authentication and
delivery of the Refinancing Notes 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 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 in all material respects as of the Refinancing Date;

(d) opinions of (i) Cadwalader, Wickersham & Taft LLP, counsel to the Co-
Issuers, (i1) Alston & Bird LLP, counsel to the Trustee and Collateral Administrator and
(ii1) Walkers (Cayman) LLP, Cayman Islands counsel to the Issuer, in each case dated as
of the Refinancing Date, in form and substance satisfactory to the Issuer and the Trustee;

(e) an Officer’s certificate of the Collateral Manager, dated as of the
Refinancing Date, certifying that the Refinancing meets the requirements of Section 9.2(f)
of the Indenture;

() an Officer’s certificate of the Issuer to the effect that the Issuer has received
letters signed by (x) Moody’s confirming that (i) the Class A-1-R Notes are rated “Aaa sf”
by Moody’s, (ii) the Class A-2-R Notes are rated “Aaa sf” by Moody’s, and (ii1) the Class
F-R Notes are rated at least “B3 sf by Moody’s and (y) Fitch confirming that (i) the Class
B-R Notes are rated at least “AAsf” by Fitch, (ii) the Class C-R Notes are rated at least
“Asf” by Fitch, (iii) the Class D-R Notes are rated at least “BBB-sf” by Fitch and (iv) the
Class E-R Notes are rated at least “BB-st” by Fitch; and



(2) an Issuer Order by each of the Co-Issuers, as applicable, directing the
Trustee to authenticate the Refinancing Notes in the amounts and names set forth therein
and to apply the proceeds thereof to redeem (i) the Class A-1 Notes, the Class A-2 Notes,
the Class B Notes, the Class C Notes, the Class D-1 Notes and the Class D-2 Notes issued
by the Co-Issuers and (ii) the Class E Notes and the Class F Notes issued by the Issuer on
the Closing Date at the Redemption Price therefor on the Refinancing Date.

(h) evidence that the requisite consent of a Majority of the Subordinated Notes
to this Supplemental Indenture and to the Refinancing, has been, in each case, obtained.

3. Consents.

(a) Each Holder or beneficial owner of a Refinancing Note, by its acquisition
thereof on the Refinancing Date, shall be deemed to agree to the terms of the Indenture
including the amendments set forth in this Supplemental Indenture as described in the
Offering Circular related to the Refinancing Notes and the execution of the Co-Issuers and
the Trustee hereof, and no action on the part of such Holders is required to evidence such
consent.

(b) The Collateral Manager, by its signature hereto, consents to the
Refinancing.

4. Governing Law.

THIS SUPPLEMENTAL INDENTURE AND EACH NOTE 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, TORT OR OTHERWISE) BY THE LAWS OF THE
STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAWS.

5. Execution in Counterparts.

This Supplemental Indenture may be executed in several counterparts, each of which shall
be an original and all of which shall constitute but one and the same instrument. Delivery of an
executed counterpart 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. Counterparts may be executed and delivered via facsimile, electronic mail or other
transmission method and may be executed by electronic signature (including, without limitation,
any PDF file, .jpeg file, or any other electronic or image file, or any “electronic signature” as
defined under the U.S. Electronic Signatures in Global and National Commerce Act or the New
York Electronic Signatures and Records Act) and any counterpart so delivered shall be valid,
effective and legally binding as if such electronic signatures were handwritten signatures and shall
be deemed to have been duly and validly delivered for all purposes hereunder. Any requirement
in this Supplemental Indenture or the Refinancing Notes that a document, including the
Refinancing Notes, is to be signed or authenticated by “manual signature” or similar language shall
not be deemed to prohibit signature to be by facsimile or electronic signature and shall not be
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deemed to prohibit delivery thereof by electronic transmission. Any electronically signed
document delivered via email from a person purporting to be an authorized officer shall be
considered signed or executed by such authorized officer on behalf of the applicable Person. The
Trustee shall have no duty to inquire into or investigate the authenticity or authorization of any
such electronic signature and shall be entitled to conclusively rely on any such electronic signature
without any liability with respect thereto.

6. 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.

7. Non-Petition: Limited Recourse.

The parties hereto agree to the provisions set forth in Sections 2.7(i) and 5.4(d) of the
Indenture, and such provisions are incorporated in this Supplemental Indenture, mutatis mutandis.

8. 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 Notes and 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.

9. 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.

10. Binding Effect.

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



11. Direction to Trustee.

The Co-Issuers hereby direct the Trustee to execute this Supplemental Indenture. The Co-
Issuers acknowledge and agree that the Trustee shall be entitled to rely upon, and shall be fully
protected in relying upon, the foregoing direction.

On the Refinancing Date, the Trustee is hereby authorized and directed to apply the
Refinancing Proceeds (as defined in the Indenture) received on the Refinancing Date and any other
funds available for distribution on the Refinancing Date, in accordance with the Priority of
Proceeds to pay the Redemption Prices (as defined in the Indenture) of the Secured Notes (as
defined in the Indenture) being refinanced and the reasonable expenses, fees, costs and charges
that are due and payable on such date (as separately identified by the Issuer (or the Collateral
Manager on its behalf)). For the avoidance of doubt, (i) the Collection Period for the Refinancing
Date shall end at the close of business on the eighth Business Day preceding such date and (ii) no
Distribution Report shall be required to be prepared for the Refinancing Date.



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:

ROCKFORD TOWER CLO 2022-2, LTD.
as Issuer

By:

Name:
Title:

In the presence of:

Witness:
Name:

ROCKFORD TOWER CLO 2022-2, LLC
as Co-Issuer

By:

Name:
Title:

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION
as Trustee

By:

Name:
Title:

[Signature Page to First Supplemental Indenture]



Acknowledged and consented to, including with respect to the Refinancing referenced in
this Supplemental Indenture:

ROCKFORD TOWER CAPITAL
MANAGEMENT, L.L.C.
as Collateral Manager

By:

Name:
Title:

[Signature Page to First Supplemental Indenture]



ANNEX A

CONFORMED INDENTURE



EXECUTION-VERSIONDRAFT
Conformed through First Supplemental Indenture dated October 20, 2023

INDENTURE

by and among

ROCKFORD TOWER CLO 2022-2, LTD.,
as Issuer

ROCKFORD TOWER CLO 2022-2, LLC,
as Co-Issuer

and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Trustee

Dated as of: July 14, 2022

USActive 59827987-459827987.14



date of the public statement or publication of information referenced therein and (y) the date on
which the administrator of the Benchmark Rate permanently or indefinitely ceases to provide the
Benchmark Rate; or (b) in the case of clauses (iii) or (iv) of the definition of “Benchmark
Transition Event,” the date of the occurrence of such Benchmark Transition Event; provided,
however, that on or after the 90th day preceding the date on which any such Benchmark
Replacement Date would otherwise occur (if applicable) in accordance with this definition, the
Collateral Manager may designate an earlier date (but not earlier than the 30th day following
such designation).

“Benchmark Replacement Rate Adjustment”: With respect to any replacement of the

then-current Benchmark Rate with the Fallback Rate, the spread adjustment, or method for
calculating or determining such spread adjustment (which may be a positive or negative value or
zero), that has been selected by the Collateral Manager as of the applicable date of
determination, and that has been proposed or recommended (whether by letter, protocol,
publication of standard terms or otherwise) by the Loan Syndications and Trading Association,
the Alternative Reference Rates Committee convened by the Federal Reserve Board (or such

successor orgamzatlon as apphcable)w

“Benchmark Replacement Rate Conforming Changes”: With respect to any Fallback
Rate, 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 Collateral Manager decides may be
appropriate to reflect the adoption of such Fallback Rate in a manner substantially consistent
with market practice (or, if the Collateral Manager decides that adoption of any portion of such
market practice is not administratively feasible or if the Collateral Manager determines that no
market practice for use of such rate exists, in such other manner as the Collateral Manager
determines is reasonably necessary).

“Benchmark Transition Event”: The occurrence of one or more of the following events
with respect to the then-current Benchmark Rate, as determined by the Collateral Manager: (i)
the administrator of the Benchmark Rate, the regulatory supervisor for the administrator of the
Benchmark Rate, the Relevant Governmental Body, an insolvency official with jurisdiction over
the administrator for the Benchmark Rate, a resolution authority with jurisdiction over the
administrator for the Benchmark Rate or a court or an entity with similar insolvency or
resolution authority over the administrator for the Benchmark Rate announces in a public
statement or publication of information that such administrator has ceased or will cease to
provide the Benchmark Rate permanently or indefinitely; provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide the
Benchmark Rate, (ii) the regulatory supervisor for the administrator of the Benchmark Rate
announces in a public statement or publication of information that the Benchmark Rate is no
longer representative, (iii) the Benchmark Rate ceases to exist or be reported (or actively
updated) or (iv) there is a material disruption to, or a material change in the methodology of, the
Benchmark Rate.

-11-
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“Cayman FATCA Legislation”: The Cayman Islands Tax Information Authority Act (as
amended) together with regulations and guidance notes made pursuant to such Law and
pertaining to the implementation of FATCA in the Cayman Islands.

“Cayman Islands Stock Exchange”: The Cayman Islands Stock Exchange Ltd.

“CCC_Collateral Obligation”: A Collateral Obligation (other than a Defaulted
Obligation) with an S&P Rating of “CCC+” or lower.

“CCC/Caa Collateral Obligation”: The CCC Collateral Obligations and/or the Caa
Collateral Obligations, as the context requires.

“CCC/Caa Excess™: The excess, if any, of (x) the greater of: (i) the Aggregate Principal
Balance of all Caa Collateral Obligations; or (ii) the Aggregate Principal Balance of all CCC
Collateral Obligations; over (y) an amount equal to 7.5% of the Collateral Principal Amount as
of the current Determination Date; provided that, in determining which of the Collateral
Obligations shall be included in the CCC/Caa Excess, the Collateral Obligations with the lowest
Market Value expressed as a percentage of par shall be deemed to constitute such CCC/Caa
Excess.

“CEA”: The meaning specified in Section 7.8(h).

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

“Certificated Note”: Any Note issued in certificated, fully registered form without
interest coupons (other than in the name of a Clearing Agency or its nominee).

“Certificated Security”: The meaning specified in Section 8-102(a)(4) of the UCC.

“Class”: In the case of (a) the Secured Notes, all of the Secured Notes having the same
Stated Maturity and designation and (b) the Subordinated Notes, all of the Subordinated Notes;
provided that, except as expressly provided herein, for the purpose of (i) exercising any rights to
consent, give direction or otherwise vote, Pari Passu Classes will be treated as a single Class and
(i1) Refinancing and Re-Pricing, each Pari Passu Class will be treated as a separate Class.

“Class A-1 Notes”: The(a) Prior to the Refinancing Date, the Class A-1 Senior Secured
Floating Rate Notes issued pursuant to this Indenture on the Closing Date and (b) following the
Refinancing Date, the Class A-1-R Notes.

“Class A-1-R Notes”: The Class A-1-R Senior Secured Floating Rate Notes issued
pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

“Class A-2 Notes”: (a) Prior to the Refinancing Date, the Class A-2 Senior Secured
Floating Rate Notes issued pursuant to this Indenture on the Closing Date and (b) following the
Refinancing Date, the Class A-2-R Notes.

13-
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“Class A-2-R Notes”: The Class A-2-R Senior Secured Floating Rate Notes issued
pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

“Class A/B Coverage Tests”: The Overcollateralization Test and the Interest Coverage
Test, each as applied with respect to the Class A-1 Notes, the Class A-2 Notes and the Class B
Notes (in the aggregate and not separately by Class).

“Class B Notes™: (a) Prior to the Refinancing Date, the Class B Senior Secured Floating
Rate Notes issued pursuant to this Indenture on the Closing Date and (b) following the
Refinancing Date, the Class B-R Notes.

“Class B-R Notes”: The Class B-R Senior Secured Floating Rate Notes issued pursuant
to this Indenture and having the characteristics specified in Section 2.3(b).

“Class C Coverage Tests”: The Overcollateralization Test and the Interest Coverage

Test, each as applied with respect to the Class C Notes.

“Class C Notes”: (a) Prior to the Refinancing Date, the Class C Mezzanine Secured
Deferrable Floating Rate Notes issued pursuant to this Indenture on the Closing Date and (b)
following the Refinancing Date, the Class C-R Notes.

“Class C-R Notes™: The Class C-R Mezzanine Secured Deferrable Floating Rate Notes
issued pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

“Class D Coverage Tests”: The Overcollateralization Test and the Interest Coverage
Test, each as applied with respect to the Class D Notes.

“Class D Notes”: (a) Prior to the Refinancing Date, the Class D-1 Notes and the Class
D-2 Notes and (b) following the Refinancing Date, the Class D-R Notes.

“Class D-1 Notes”: The Class D-1 Mezzanine Secured Deferrable Floating Rate Notes

issued pursuant this Indenture and—havingon the characteristies—speeified—in—Section
23(B)Closing Date.

-14-
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“Class D-2 Ceverage—TFestsNotes™: The Overcollateralization Test and the Interest
Ceoverage—Test—each—as—apphied—with-respeetto—the Class D2 NetesClass D-2 Mezzanine

Secured Deferrable Floating Rate Notes issued pursuant this Indenture on the Closing Date.

“Class D-2R_Notes”: The Class D-2ZR Mezzanine Secured Deferrable Floating Rate
Notes issued pursuant this Indenture and having the characteristics specified in Section 2.3(b).

Class E Notes”: (a) Prior to the Refinancing Date, the Class E Junior Secured Deferrable
Floating Rate Notes issued pursuant to this Indenture on the Closing Date and (b) following the
Refinancing Date, the Class E-R Notes.

“Class E-R Notes”: The Class E-R Junior Secured Deferrable Floating Rate Notes issued
pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

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

“Class F Notes”: (a) Prior to the Refinancing Date, the Class F Junior Secured
Deferrable Floating Rate Notes issued pursuant to this Indenture on the Closing Date and (b)
following the Refinancing Date, the Class F-R Notes.

“Class F-R Notes: The Class F-R Junior Secured Deferrable Floating Rate Notes issued
pursuant to this Indenture and having the characteristics specified in Section 2.3(b).

“Clean-Up Optional Redemption”: The meaning specified in Section 9.2(a).

“Clearing Agency”: An organization registered as a ‘“clearing agency” pursuant to
Section 17A of the Exchange Act.

“Clearing Corporation™: (i) Clearstream, (ii) DTC, (ii1) Euroclear and (iv) any entity
included within the meaning of “clearing corporation” under Section 8-102(a)(5) of the UCC.

“Clearing Corporation Security”: Securities which are in the custody of or maintained on
the books of a Clearing Corporation or a nominee subject to the control of a Clearing
Corporation and, if they are Certificated Securities in registered form, properly endorsed to or
registered in the name of the Clearing Corporation or such nominee.

“Clearstream”: Clearstream Banking, société anonyme, a corporation organized under
the laws of the Duchy of Luxembourg or any successor clearing corporation.

“Closing Date”: July 14, 2022.

“Closing Date Certificate”: An Officer’s certificate of the Issuer delivered pursuant to
Section 3.1.

“Closing Date Collateral Information™: The meaning specified in Section 10.8(a).
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“Code”: The United States Internal Revenue Code of 1986, as amended, and the
Treasury Regulations promulgated thereunder.

“Co-Issued Notes™: Collectively, the Class A-1 Notes, the Class A-2 Notes, the Class B
Notes, the Class C-Notesthe-Class-D-1 Notes and the Class D-2 Notes.

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

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

“Collateral Administration Agreement”: The collateral administration agreement, dated
as of the Closing Date, among the Issuer, the Collateral Manager and the Collateral
Administrator, as amended from time to time.

“Collateral Administrator”: U.S. Bank Trust Company, National Association, in its
capacity as collateral administrator under the Collateral Administration Agreement, and any
successor thereto.

“Collateral Interest Amount”: As of any date of determination, without duplication, the
aggregate amount of Interest Proceeds that has been received or that is expected to be received
(other than Interest Proceeds expected to be received from Defaulted Obligations and Deferring
Obligations, but including Interest Proceeds actually received from Defaulted Obligations and
Deferring Obligations), in each case during the Collection Period in which such date of
determination occurs (or after such Collection Period but on or prior to the related Payment Date
if such Interest Proceeds would be treated as Interest Proceeds with respect to such Collection
Period).

“Collateral Management Agreement”: The collateral management agreement, dated as of
the Closing Date, between the Issuer and the Collateral Manager relating to the management of
the Collateral Obligations and the other Assets by the Collateral Manager on behalf of the Issuer,
as amended, modified or replaced from time to time.

“Collateral Manager”: Rockford Tower Capital Management, L.L.C., a series limited
liability company organized under the laws of the State of Delaware, until a successor Person
shall have become the Collateral Manager pursuant to the provisions of the Collateral
Management Agreement, and thereafter “Collateral Manager” shall mean such successor Person.

“Collateral Manager Notes: As of any date of determination, (a) all Notes held on such
date by (i) the Collateral Manager or any employees of the Collateral Manager, (i1) any Affiliate
of the Collateral Manager or (iii) except for purposes of any vote or other action in connection
with the appointment of a successor collateral manager, any account, fund, client or portfolio
managed or advised on a discretionary basis by the Collateral Manager or any of its Affiliates
and (b) all Notes as to which economic exposure is held on such date (whether through any
derivative financial transaction or otherwise) by any Person identified in the foregoing clause

(a).
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Redemption in whole of the Notes, on the day preceding the Redemption Date and (c¢) in any
other case, at the close of business on the eighth Business Day prior to such Payment Date.

“Concentration Limitations”: Limitations satisfied on any date of determination on or
after the Effective Date if, in the aggregate, the Collateral Obligations owned (or, in relation to a
proposed purchase of a Collateral Obligation, on a pro forma basis) by the Issuer comply with all
of the requirements set forth below (or, in relation to a proposed purchase after the 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 1.2 herein:

(1) not less than 90.0% of the Collateral Principal Amount may
consist of Senior Secured Loans, Cash and Eligible Investments;

(i1) not more than 10.0% of the Collateral Principal Amount may
consist, in the aggregate of Second Lien Loans, Unsecured Loans and Permitted

in each case, not more than 5.0% of the Collateral Principal Amount may con51st
of Permitted Non-Loan Assets;

(1i1) not more than 2.0% of the Collateral Principal Amount may
consist of obligations issued by a single Obligor and its Affiliates, except that
obligations (other than DIP Collateral Obligations) issued by up to five Obligors
and their respective Affiliates may each constitute up to 2.5% of the Collateral
Principal Amount (it being understood that one Obligor will not be considered to
be an affiliate of another Obligor solely because both are controlled by the same
financial sponsor); provided that, without duplication, not more than 1.0% of the
Collateral Principal Amount may consist of obligations that are not Senior
Secured Loans issued by a single Obligor;

(iv) not more than 7.5% of the Collateral Principal Amount may

consist of Caa Collateral Obligations;
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% Limit Country or Countries

Kingdom, Canada, The Netherlands, any Group II Country or any Group
III Country;

(xiv) not more than 65.0% of the Collateral Principal Amount may
consist of Cov-Lite Loans;

(xv) not 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 two Moody’s Industry
Classifications may each represent up to 12.0% of the Collateral Principal
Amount and one additional Moody’s Industry Classification may represent up to
15.0% of the Collateral Principal Amount;

(xvi) not more than 5.0% of the Collateral Principal Amount may
consist of Fixed Rate Obligations;

(xvii) not more than 5.0% of the Collateral Principal Amount may
consist of Deferrable Obligations or Partial Deferrable Obligations;

(xviii) not more than 2-51.0% of the Collateral Principal Amount may
consist of Bridge Loans;

(xix) not more than 5.0% of the Collateral Principal Amount may
consist of obligations of Obligors with total potential indebtedness (whether
drawn or undrawn) under all loan agreements, indentures and other Underlying
Instruments as of the trade date for such obligation of less than U.S.$250,000,000;

(xx) not more than 25.0% of the Collateral Principal Amount may
consist of Discount Obligations; and

(xx1) not more than 2.5% of the Collateral Principal Amount may
consist of Step-Up Obligations.

“Consenting Holders”: The meaning specified in Section 9.7(c).

“Contribution”: The meaning specified in Section 14.16.

“Contribution Participation Option Period”: The meaning specified in Section 14.16.

“Contributor”: Any Holder of Subordinated Notes that makes a Cash Contribution or a
Reinvestment Contribution. If Interest Proceeds or Principal Proceeds are designated as a
Reinvestment Contribution by any Holder of Subordinated Notes, such Holder will be the
Contributor with respect to such Reinvestment Contribution and any related direction will be
provided by such Holder.
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“Controlling Class”: The Class A-1 Notes so long as any Class A-1 Notes are
Outstanding; then the Class A-2 Notes so long as any Class A-2 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 Outstandlng, then the Class D-+ Notes so long as any Class D—l Notes are
Outstanding; #h : ! e:-then the
Class E Notes so long as any Class E Notes are Outstandmg, then the Class F Notes so long as
any Class F Notes are Outstanding; and then the Subordinated Notes.

“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 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.

“Controversial Weapons™: (i) Any of the following weapons which are prohibited under
applicable international treaties or conventions: nuclear, chemical, or biological weapons, cluster
munitions, anti-personnel mines or inhumane conventional weapons restricted under the
Inhumane Weapons Convention or (ii) other weapons or firearms traded contrary to the terms of
the Arms Trade Treaty (2014).

“Corporate Trust Office”: The corporate trust office of the Trustee at which the Trustee
performs its duties under this Indenture, currently having an address of: (a) for Note transfer
purposes and for presentment and surrender of the Notes for final payment thereon, 111 Fillmore
Avenue East, St. Paul, MN 55107-1402, Attention: Bondholder Services — EP-MN-WS2N —
Rockford Tower CLO 2022-2, Ltd., email: cts.transfers@usbank.com; and (b) for all other
purposes, 8 Greenway Plaza, Suite 1100, Houston, TX 77046, Attention: Global Corporate
Trust— Rockford Tower CLO 2022-2, Ltd., email: Rockfordtower@usbank.com, or any other
address the Trustee designates from time to time by notice to the Noteholders, the Collateral
Manager, the Issuer and each Rating Agency, or the principal corporate trust office of any
successor Trustee.

“Cov-Lite Loan”: A Senior Secured Loan that is not subject to financial covenants;
provided that a Senior Secured Loan shall not constitute a Cov-Lite Loan if (i) the Underlying
Instruments require the Obligor thereunder to comply with one or more Maintenance Covenants
(regardless of whether compliance with one or more Incurrence Covenants is otherwise required
by the Underlying Instruments) or (ii) the Underlying Instruments contain a cross-default or
cross-acceleration provision to, or such Senior Secured Loan is pari passu with, another loan of
the related Obligor that requires such Obligor to comply with one or more Maintenance
Covenants. For the avoidance of doubt, a Collateral Obligation that would constitute a Cov-Lite
Loan only (x) until the expiration of a certain period of time after the initial issuance thereof or
(y) for so long as there is no funded balance in respect thereof, in each case as set forth in the
related Underlying Instruments, shall be deemed not to be a Cov-Lite Loan.
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outstanding indebtedness, (iii) as determined by the Collateral Manager in its sole discretion,
both prior to and after giving effect to such exchange, each of the Overcollateralization Tests is
satisfied (or if not satisfied, maintained or improved) prior, and after giving effect, to such
Distressed Exchange, (iv) no more than one other Distressed Exchange has occurred during the
Collection Period under which such Distressed Exchange is occurring, unless a Majority of the
Controlling Class has consented to such additional Distressed Exchange, (v) in the case of the
exchange for a Defaulted Obligation, the period for which the Issuer held the exchanged
obligation shall be included for all purposes hereunder when determining the period for which
the Issuer holds the debt obligation received on exchange, (vi) as determined by the Collateral
Manager in its sole discretion, such exchanged obligation was not acquired in a Distressed
Exchange, (vii) the exchange does not take place during the Restricted Trading Period, (viii) the
Distressed Exchange Test is satisfied, (ix) no Event of Default has occurred and is continuing
and (x) at the time of the exchange, the Moody’s Default Probability Rating of the received
obligation is not lower than that of the exchanged obligation; provided that, in the case of the
Distressed Exchange of a Defaulted Obligation for a debt obligation that is a Credit Risk
Obligation, notwithstanding anything to the contrary set forth herein, such Credit Risk
Obligation shall be deemed to be a Defaulted Obligation for all purposes hereunder unless (A)
after giving effect to such exchange, the Weighted Average Life Test and the Minimum Spread
Test are satisfied, or if any such test was not satisfied immediately prior to the exchange, the
degree of compliance with such test is maintained or improved after giving effect thereto and (B)
such Credit Risk Obligation matures not later than the exchanged obligation; provided, further,
that (x) the Aggregate Principal Balance of all Defaulted Obligations that are the subject of a
Distressed Exchange owned by the Issuer at any point in time may not exceed 5.0% of the
Target Initial Par Amount and (y) the Aggregate Principal Balance of all Defaulted Obligations
that are the subject of a Distressed Exchange owned by the Issuer, measured cumulatively since
the ClesingRefinancing Date, may not exceed +0-012.5% of the Target Initial Par Amount;
provided, further, that, no Distressed Exchange shall be deemed to have occurred if the securities
or obligations received by the Issuer in connection with such exchange or restructuring meet the
definition of “Collateral Obligation”.

“Distressed Exchange Test”: A test that shall be satisfied if, in the Collateral Manager’s
reasonable business judgment, the projected internal rate of return of the obligation obtained as a
result of a Distressed Exchange is greater than the projected internal rate of return of the
Defaulted Obligation or Credit Risk Obligation exchanged in a Distressed Exchange, calculated
by the Collateral Manager by aggregating all cash and the Market Value of any Collateral
Obligation subject to a Distressed Exchange at the time of each Distressed Exchange; provided
that, the foregoing calculation shall not be required for any Distressed Exchange (i) prior to and
including the occurrence of the third Distressed Exchange or (ii) to the extent consented to in
writing by a Majority of the Controlling Class.

“Distribution Compliance Period”: The 40-day period prescribed by Regulation S
commencing on the later of (a) the date upon which Notes are initially offered to Persons other
than the Initial Purchaser and any other distributor (as such term is defined in Regulation S) of
the Notes and (b) the Closing Date or the Refinancing Date, as applicable.

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

-32-
USActive 59827987.459827987.14



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

“First Lien Last Out Loan™: A senior secured loan that, prior to a default or liquidation
with respect to such loan, is entitled to receive payments pari passu with Senior Secured Loans
of the same Obligor, but following a default or liquidation becomes fully subordinated to Senior
Secured Loans of the same Obligor and is not entitled to any payments until such Senior Secured
Loans are paid in full.

“Fitch”: Fitch Ratings, Inc. and any successor thereto; provided that if Fitch is no longer
rating the Class B Notes, the Class C Notes, the Class D-}+ Notes;-the-Class D2 Netes and the
Class E Notes at the request of the Issuer or otherwise, references to it hereunder and under and
for all purposes of this Indenture and the other Transaction Documents shall be inapplicable and
shall have no force or effect.

“Fitch Eligible Counterparty Rating” means with respect to an institution, investment or
counterparty, a short-term credit rating of at least “F1” or a long-term credit rating of at least
“A” by Fitch.

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

“Floating Rate Obligation”: Any Collateral Obligation that bears a floating rate of
interest.

“GAAP”: The meaning specified in Section 6.3(j).
“Global Note”: Any Rule 144A Global Note or Regulation S Global Note.

“Governmental Authority”: Whether U.S. or non-U.S., (i) any national, state, county,
municipal or regional government or quasi-governmental authority or political subdivision
thereof; (ii) any agency, regulator, arbitrator, board, body, branch, bureau, commission,
corporation, department, master, mediator, panel, referee, system or instrumentality of any such
government or quasi-government entity, or political subdivision thereof; and (iii) any court.
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Whenever any Independent Person’s opinion or certificate is to be furnished to the
Trustee, such opinion or certificate shall state that the signer has read this definition and that the
signer is Independent within the meaning hereof.

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

“Independent Review Party”: The meaning specified in the Collateral Management
Agreement.

“Index Maturity”: A term of three months; provided that for the period from the Closing
Date to the Anniversary Date, the Benchmark Rate will be determined by interpolating linearly
between the rate 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.

“Ineligible Obligation™: The meaning specified in Section 7.17(e).

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

“Information Agent”: The Collateral Administrator, in its capacity as Information Agent,
pursuant to which it shall assist the Issuer in complying with its obligations relating to Rule
17g-5 under this Indenture.

“Initial Majority Subordinated Noteholder”: The Holder that acquired a direct or indirect
interest in a Majority of the Subordinated Notes on the Closing Date (as evidenced by a written
notice delivered by the Issuer to the Trustee on the Closing Date) and continues to own at least a
Majority of the Subordinated Notes since the Closing Date. The Trustee shall be entitled to
assume that such Person is the Initial Majority Subordinated Noteholder, and that the Initial
Majority Subordinated Noteholder is a Majority of the Subordinated Notes, until such time, if
any, as a Trust Officer of the Trustee has actual knowledge (which may be based on transfer
certificates delivered under this Indenture or written confirmation from such Person or the
Issuer) that such Person (collectively with its affiliates, if any, which hold or beneficially own
Subordinated Notes) no longer holds or beneficially owns more than 50% of the Aggregate
Outstanding Amount of the Subordinated Notes.

“Initial Purchaser”: BofA Securities, Inc., in its capacity as initial purchaser under the
Purchase Agreement.

“Initial Rating”: With respect to any Class of Secured Notes, the Rating or Ratings of
such Class, if any, indicated in Section 2.3(b).

“Initial Target Rating”: With respect to (i) the Class A-1-R Notes, “Aaa (sf)” by
Moody’s, (i1) the Class A-2-R Notes, “Aaa (sf)” by Moody’s, (iii) the Class B-R Notes, “AAsf”
by Fitch, (iv) the Class C-R Notes, “A3—(sf)” by MeedysFitch, (v) the Class D-tR Notes,
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“BBB+-sf” by Fitch, (Vl}—kh%GL&ss—B%—N%y—Fﬁeh—%) the Class E-R Notes,

“Institutional Accredited Investor” or “IAI”: An “accredited investor” under clauses (1),
(2), (3) or (7) of Rule 501(a) under the Securities Act.

“Instructions”: The meaning specified in Section 14.3(e).

“Instrument”: The meaning specified in Section 9-102(a)(47) of the UCC.

“Interest Accrual Period”: (i) With respect to the initial Payment Date (or, in the case of
a Class that is subject to Refinancing or Re-Pricing Amendment, the first Payment Date
following the Refinancing or the effectiveness of the Re-Pricing Amendment, respectively), the
period from and including the Closing Date (or, in the case of (x) a Refinancing, the date of
issuance of the replacement notes or debt obligations and (y) the effectiveness of a Re-Pricing
Amendment, the date of such effectiveness) to but excluding such Payment Date; and (i1) with
respect to each succeeding Payment Date, the period from and including the immediately
preceding Payment Date to but excluding the following Payment Date (or, in the case of a Class
that is being redeemed on a Refinancing Redemption Date, to but excluding such Refinancing
Redemption Date) until the principal of the Secured Notes is paid or made available for
payment; provided that any interest-bearing notes issued after the Closing Date in accordance
with the terms of this Indenture shall accrue interest during the Interest Accrual Period in which
such additional notes are issued from and including the applicable date of issuance of such
additional notes to but excluding the last day of such Interest Accrual Period at the applicable
Interest Rate.

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

“Interest Coverage Ratio”: For any designated Class or Classes of Secured Notes (other
than the Class F Notes, for which no Interest Coverage Ratio shall be applicable), as of any date
of determination, the percentage derived from the following equation: (A - B) / C, where:

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) and (B) 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 (in each case,
other than the Class F Notes) such Class or Classes (excluding Secured Note
Deferred Interest but including any interest on Secured Note Deferred Interest
with respect to the Deferred Interest Secured Notes) on such Payment Date.

“Interest Coverage Test”: A test that is satisfied with respect to any Class or Classes of
Secured Notes as of any date of determination on, or subsequent to, the Interest Coverage Test
Effective Date, if (i) the Interest Coverage Ratio for such Class or Classes on such date is at least
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(y) the price at which the Collateral Manager reasonably believes such asset could be
sold in the market within 30 days, as certified by the Collateral Manager to the Trustee
and determined by the Collateral Manager 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 Manager is not a Registered Investment
Advisor, the Market Value of any such asset may not be determined in accordance with
this clause (iii) for more than 30 days; or

(d) if the Market Value of an asset is not determined in accordance with
clause (i), (i1) 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.

“Material Change”: With respect to any Collateral Obligation, the occurrence of any of
the following events: (a) a restructuring, (b) a recapitalization or (c) any material amendment to
the Underlying Instruments of that Collateral Obligation that, in the Collateral Manager’s
commercially reasonable judgment, shall materially alter the overall risk profile of such
Collateral Obligation.

“Matrix: Matrix No. 1, Matrix No. 2 or Matrix No. 3, as applicable, in each case as
used to determine the Matrix Case for purposes of determining compliance with the Matrix
Tests.

“Matrix Case”: (i) If the Weighted Average Life Value is greater than 6-067.00, the
applicable “row/column combination” of Matrix No. 1 chosen by the Collateral Manager (or by
interpolating between two adjacent rows and/or two adjacent columns, as applicable), (ii) if the
Weighted Average Life Value is less than or equal to 6-667.00 but greater than 5-004.00, the
applicable “row/column combination” of Matrix No. 1 chosen by the Collateral Manager (or by
interpolating between two adjacent rows and/or two adjacent columns, as applicable); provided
that the Collateral Manager will have the option to select Matrix No. 2 for the purposes of this
clause (i1) and if so selected by the Collateral Manager, such selection will be irreversible, and
(ii1) if the Weighted Average Life Value is less than or equal to 5:004.00, the applicable
“row/column combination” of the then-current Matrix pursuant to clause (ii) above chosen by
the Collateral Manager (or by interpolating between two adjacent rows and/or two adjacent
columns, as applicable); provided that the Collateral Manager will have the option to select
Matrix No. 3 for the purposes of this clause (iii) and if so selected by the Collateral Manager,
such selection will be irreversible. On any date of determination, the Matrix Case of the
applicable Matrix that then applies for purposes of determining compliance with the Matrix
Tests shall also be the Matrix Case of the applicable Weighted Average Moody’s Rating Factor
Matrix that applies for purposes of determining the Moody’s Weighted Average Recovery
Adjustment.

“Matrix No. 1”: The following chart (or any replacement chart (or portion thereof)
identified by the Issuer (or the Collateral Manager on its behalf) and satisfying the Moody’s
Rating Condition) used to determine that Matrix Case that is applicable for purposes of
determining compliance with the Matrix Tests, as set forth herein.

-50-
USActive 59827987.459827987.14



Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.00% 1015 1040 1050 1065 1075 1085 1095 1105 1110 1115 1125 1130
2.10% 1180 1200 1215 1230 1245 1255 1265 1275 1285 1290 1300 1305
2.20% 1335 1350 1365 1380 1395 1405 1415 1425 1435 1445 1450 1460
2.30% 1470 1490 1515 1530 1540 1555 1565 1575 1585 1590 1600 1605
2.40% 1605 1630 1645 1660 1670 1685 1700 1710 1720 1730 1735 1745
2.50% 1745 1755 1765 1785 1800 1810 1825 1835 1840 1850 1855 1865
2.60% 1820 1845 1870 1890 1905 1920 1930 1945 1955 1960 1965 1975
2.70% 1980 1990 2000 2010 2020 2030 2035 2045 2050 2060 2065 2070
2.000% 938 934 961 965 981 988 999 1007 REAREN 1022 1028 1034
2.100% 1076 1087 HH H18 H35 H43 HS55 He3 HR2 H8o He7 Ho3
2.200% 1227 1256 1273 1287 130+ 1313 1324 1334 1345 1354+ 1359 1366
2.300% 1395 +H414 +430 +448 Hot +H473 H486 +495 1504 1513 1521 1528
2:400% 1543 1558 1579 1600 1612 1625 1636 1650 1658 1668 1677 1684
2.500% 1682 1709 1733 1750 1765 s 1787 1798 1809 1816 1825 1832
2.600% 1835 1854 1868 1880 1891 1904 1917 1928 1939 1947 1955 1962
2.700% 1919 1943 1964 1982 1998 2013 2026 2037 2048 2056 20064 207+
2800%2. 206 202 204 206 207 209 210 2]0 2H6 22 213 214 24 2]5 246t
80% 2.5 0 0 5 0 5 2. 52 0 2 5

000 120 130 150
2.90% 2080 2115 2140 2155 2175 2185 2190 2195 2200 2210 2220 2230
2:900% 20 240 202 245 218 22 22 22 22 223 24 22 22 22 22 22 23 =
3.00% 7; 27 8% 3 00 15 20 25 ° % 45 65 80 90 95 00 52*

18 31

0 0
3.000% 2155 2200 2240 2255 2260 2266 2295 2285 2296 2306 2316 2326
3400%3, 2190 2235 2275 2310 23D 233 2324 2345 236 237 238 2385 239 2399
10% 22 22 22 23 0 0 23 23 0 0 0 0
T 45 55 70 00 - - 40 50
3200%3, 2225 2275 2310 2350 238 239 240 242 243 2436 2448 2465 247 2475
20% 23 23 23 0 5 5 0 0 24 24 24
- 05 45 70 - - 45 50 55
3300% 2265 2310 2350 2385 2420 2445 2479 2490 2515 2530 2540 2549
3:400% 2300 2345 2390 2425 2455 2485 2510 2530 2550 2570 2585 2605
3500%3. 233 238 243 246 249 249 250 251 252 2556 257 259 2610 2625 264
30% 2. 52 0o 32 0 0 0 0 02 o2 02
T 375 425 470 - 535 540 550
3.600%3. 237 2425 246 250 253 255 256 258 259 258 261 2630 2645 266 268
40% 52 5 02 5 5 0 0 0 32 9 52 02
o 395 S15 - - 595 615 625
3.700% 2415 2460 2500 2540 2570 2600 2625 2645 2665 2685 2705 2720
3.800% 2450 2495 2540 2575 26140 2635 2660 2685 2705 2725 2745 2760
3.900%3, 248 253 257 6] 262 264 265 267 267 2700 272 274 2765 2785 280
50% 52 52 52 5 5 0 0 5 52 52 52
: 420 495 560 - - - 685 695 700
3.60% 2445 2525 2580 2635 2685 2725 2730 2755 2760 2770 2785 2790
3.70% 2475 2545 2605 2665 2710 2760 2800 2820 2850 2855 2860 2875
3.80% 2500 2565 2635 2690 2740 2785 2825 2865 2895 2925 2940 2955
4-000% 2520 2570 2610 2650 2680 2710 2740 2765 2785 2805 2825 2845
4100% 2555 2605 2650 2685 2715 2750 2780 2805 2825 2850 2865 2885
4.200% 2590 2640 2685 2720 2760 2790 2820 2840 2865 2885 2905 2025
4.300% 2625 2675 2720 2760 2795 2830 2855 2880 2905 2925 2045 2065
4400%3. 252 259 266 271 2755 2800 2835 2865 2895 2920 2945 2965 Q8 3005
90% 0 5 0 0 27 28 28 28 29 29 5 30

- - 65 10 55 90 25 55 10
4.00% 2545 2625 2680 2740 2790 2840 2880 2920 2950 2980 3010 3035
4.10% 2570 2645 2705 2770 2820 2865 2905 2945 2980 3010 3040 3065
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Minimum Minimum Diversity Score
Weighted
Average

Spread 45 50 55 60 65 70 75 80 90 95 100

4.20% 2600 2665 2735 2790 2845 2890 2935 2970
4.30% 2620 2690 2760 2820 2875 2920 2960 2995 3060 3090 3115
4.40% 2640 2720 2785 2845 2895 2940 2985 3025 3090 3115 3140

85

3005 3035 3065 3090

3030

3055
450% 2665 2745 2810 2870 2925 2970 3010 3050 3080 3115 3140 3165

3110

3130

2985

31

25

4.60% 2690 2765 2835 2895 2945 2995 3035 3075 3140 3165 3195
4.70% 2715 2790 2860 2920 2975 3020 3060 3100 3165 3190 3215

4.500% 2695 2750 2795 2835 2875 2905 2935 2960 3005 3025 3040
e H B H. | BEE
0

.80% 2 2w 2 45 00 45 85 60 90 Y

40 20 B85 15 45
4.90% 2760 2845 2910 2975 3025 3070 3110 3150 3185 3215 3245 3275
4.700% 2770 2825 2870 2915 2950 2980 3040 3040 3060 3085 3100 3120
4.800% 2805 2865 2910 2950 2990 3020 3050 3075 3100 3120 3140 3160
4.900% 2845 2900 2950 2999 3025 3060 3085 345 3135 3160 3180 3195
5_999%5: 2875 L 293 2085 3025 3060 309 3125 3150 317 # 3195 3215 3235
00% 27 0 5 30 30 5 31 5 0 32 32 33
T 8 00 50 40 - 40 75 05
5100%5. 290 297 206 302 306 340 3430 316 3485 321 323 3250 327 (330 332
10% 2 02 9 0o 33 63 0 03 5 0 0 5
o 810 895 075 120 200 -
5.20% 2840 2915 2990 3045 3100 3150 3185 3225 3265 3295 3325 3350
5200%5. 292 294 301 306 340 335 317 32] 325 320 322 324 3270 3200 330
30% 52 | 5 0 03 o3 0 5 5 63 3 53 53
- 865 070 120 - 290 320 350 375
5.40% 2885 2965 3035 3095 3145 3190 3235 3280 3315 3345 3375 3400
5300% 2950 3035 3095 3135 3170 3205 32309 3260 3285 3305 3325 3340
5499%5: 2975 & 306 3125 3170 3205 3240 326 3205 3315 334 L 3360 3375
50% 29 9 o 31 31 32 5 33 0 0 33 34
- 10 75 15 05 - 95 25

5.60% 2930 3015 3080 3140 3195 3245 3290 3330 3360 3395 3420 3445
570% 2955 3035 3105 3165 3215 3270 3315 3350 3385 3415 3445 3470
5500%5. 300 308 346 320 3D4 327 330 3325 335 337 3390 34] 344 346 349

80% 92 3 e3 3 o 03 3 s 0O 0 5 5
980 060 130 190 295 335 B B B

5.90% 3005 3080 3155 3215 3275 3320 3360 3395 3430 3465 3490 3515
5.600% 3025 3110 3185 3235 3295 3305 3335 3360 3385 3405 3425 3445
5700% 3050 3135 3210 3270 3305 3340 3370 3395 3420 3440 3460 3480

5800%6. 3075 3460 317 323 3300 334 3370 3400 3425 3450 3495 3495 351 354
00% 30 31 5 5 32 ¢ 33 34 34 34 5 5
25 05 . 95 8 20 55 85 .

5:900% 3100 3185 3260 3325 3405 3435 3460 3485 3505 3530 3550
6-000% 3120 3210 3280 3345 3400 3435 3465 3490 3515 3540 3565 3585

Adjusted Weighted Average Moody’s Rating Factor

“Matrix No. 2”: The following chart (or any replacement chart (or portion thereof)
identified by the Issuer (or the Collateral Manager on its behalf) and satisfying the Moody’s
Rating Condition) used to determine that Matrix Case that is applicable for purposes of
determining compliance with the Matrix Tests, as set forth herein.
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Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.00% 1260 1275 1295 1315 1325 1335 1345 1355 1365 1375 1385 1390
2.10% 1400 1420 1435 1455 1470 1480 1490 1505 1515 1520 1530 1540
2.000% 1009 1039 1045 1064 1072 1085 1093 13 HH HH9 H2s  H32
2.100% H7Z2  Hes  H97 1206 1220 1234 1242 1253 1260 1269 1277 1284
2.200% 1316 1332 1354 1369 138F 1393 1406 143 1424 1433 1440 1447
2300% 1457 1482 1498 1515 4531 1543 1553 1567 4575 1584 1592 1604
% 161
— 1550 1575 1600 0 1625 1640 1650 1660 1670 1680
2.30% 1695 1715 1730 1745 1765 1780 1790 1800 1805 1815 1825 1830
2.40% 1810 1830 1850 1865 1880 1890 1905 1915 1925 1935 1940 1950
2.50% 1925 1950 1965 1980 1990 2000 2010 2020 2030 2035 2045 2055
2.500% 1746 177 1793 1809 1823 1835 1847 1859 1868 1876 1885 1893
2.600% 1884 1905 1922 1935 1947 1959 1974 1981 1992 2002 2040 2047
2.700% 1975 1998 2049 2037 2052 2067 2080 2092 2402 244 2420 2428
2.800%2.60 2HS
% 200
— 0 2025 2045 2060 2075 2085 2095 2110 2120 2125 2135 2145
2.70% 2120 2130 2140 2150 2160 2170 2185 2190 2200 2210 2220 2230
2.900%2.80 225 2175 2205 2050 2070 2290
% 218 221 224 227 229
2145 2165 5 0 2230 5 2260 5 2285 5 2300
3.000%2.90 275 2235 2265 2295 2345 2325 2360
% 222 225 227 229 233 236
— 0 0 0 0 2310 2320 0 2335 2345 2355 5
3100%3.00 2210 2255 2295 2390 2405
% 230 239 241
— 5 2330 2350 2360 2365 2375 5 0 2420 2425
3200%3.10 2045 2200 2330 2370 2400 2430 2450 2485 i
% 237 239 239 241 244 245 246 248 g 25
5 0 5 5 0 5 5 2475 0 2490 2500 s 10
3.300%3.20 2275 2330 2370 2405 2460 2510 2530
% 242 247 252 254
: 5 2435 5 2490 2500 2515 0 0 2550
3.400% 2315 2360 2400 2435 2470 2500 2525 2545 2565 2590 2605 2620
3.500%3.30 2350 2395 2435 2495 2505 2535 2560 2585 2620
% 249 251 253 255 257 258 260 263
B 0 S 3 S 0 0 0 2605 2615 2630 5
3.600% 2385 2430 2475 2510 2540 2570 2595 2615 2640 2660 2675 2690
3.700%3.40 245 2470 2545 2380 2605 2630
% 261 264 264
- 2510 2565 2605 5 0 5 2655 2675 2680
3.800%3.50 2450 2500 2540 2580 2610 2640 2665 2730
% 253 261 266 268 275
- 5 5 0 5 2690 2710 2720 2735 5
3.900% 2485 2535 2580 2615 2645 2675 2700 2925 2750 2970 2790 2810
4.000%3.60 2520 2376 2645 2650 2685 210 2790
% 256 264 270 281
: 0 0 0 2740 2770 @ 2780 0 2815 2820
3.70% 2585 2660 2725 2795 2845 2855 2860 2890 2900 2905 2920 2925
3.80% 2610 2680 2760 2815 2875 2910 2955 2960 2965 2980 2990 2995
3.90% 2630 2710 2785 2840 2905 2950 2995 3030 3035 3055 3060 3075
4.00% 2655 2735 2805 2875 2930 2980 3025 3065 3105 3120 3130 3135
4.100% 2555 2605 2645 2685 2720 2950 2780 2805 2830 2850 2875 2890
4.200% 2590 2640 2685 2720 2760 2990 2820 2845 2870 2895 2910 2930
-53-
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Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
% 268 305 309 313 316 319
- 0 2760 2830 2900 2955 3005 0 0 0 5 5
4.20% 2705 2785 2860 2925 2980 3035 3075 3120 3155 3190 3220 3275
4.30% 2725 2810 2890 2950 3010 3060 3105 3145 3180 3215 3270 3300
4.40% 2750 2840 2915 2975 3035 3085 3130 3170 3210 3240 3295 3325
4.50% 2775 2865 2935 3005 3060 3110 3155 3195 3235 3290 3325 3350
4.60% 2800 2890 2965 3030 3085 3135 3180 3225 3285 3315 3350 3380
4.70% 2830 2915 2990 3055 3110 3160 3210 3245 3310 3345 3375 3405
4.80% 2855 2940 3015 3080 3140 3185 3235 3300 3335 3370 3400 3430
4.90% 2880 2965 3040 3105 3165 3215 3285 3325 3365 3395 3425 3455
5.00% 2905 2990 3065 3130 3185 3240 3310 3350 3385 3425 3450 3480
5.10% 2930 3015 3090 3160 3210 3285 3335 3380 3415 3445 3480 3510
et el e — el - e s s Sl Sl ey’ S
! Sel == N 4 - Sons LS St S Sl Sl S
4:600% 2725 2785 2830 2875 2040 2045 2075 3005 3025 3650 3676 3085
+F00%, 2760 2826 2876 204= 2050 2085 IS 3046 365 S Hos H2s
e el el s Sl ey’ Sl Shel S Sl —— = s
e Ll s L= S B el Sl = Sl S S S
5-000% 2875 2035 2085 3025 3065 3466 3436 Hss 386 3265 3225 3240
3H00%, 204= 2070 3026 365 Hos H3s H6s HOs 3220 3246 3265 32860
S s S Sl S S —— S = S S Sl S
5300%5.20 e Sl B S e S S B S
% 295 304 311 324
- 5 0 5 3180 0 3320 3360 3400 3440
5.30% 2980 3065 3145 3205 3285 3340 3385 3425 3465 3500 3530 3565
5.40% 3005 3090 3165 3230 3310 3365 3410 3450 3490 3525 3560 3590
5.50% 3025 3115 3190 3285 3340 3385 3435 3475 3515 3550 3585 3620
5.60% 3050 3140 3215 3305 3365 3415 3460 3500 3540 3580 3615 3645
5.70% 3075 3165 3235 3325 3385 3440 3485 3525 3565 3605 3640 3670
5.80% 3100 3190 3290 3355 3410 3460 3510 3555 3595 3630 3665 3700
5.90% 3125 3210 3315 3380 3435 3485 3535 3580 3625 3660 3690 3725
6.00% 3150 3235 3335 3400 3460 3510 3560 3605 3645 3685 3720 3750
5-400% 36040 3085 3H3s 386 3245 3250 3286 3346 3335 3355 3375 3395
S3500% 335 320 H70 3245 3255 3290 3320 3345 3370 3305 =S 3435
et Sl S S S S = S S s S S S
S S = B B e B S S S St s S
5-800% 3H6 3260 3275 3320 3355 3399 3420 3456 3475 3495 3520 3540
3:900%, H3s 3220 3300 3350 3390 H2s 55 386 3540 3535 3555 3580
et S = = S Sl e S = == S Sl S

“Matrix No. 3”:

Adjusted Weighted Average Moody’s Rating Factor

The following chart (or any replacement chart (or portion thereof)

identified by the Issuer (or the Collateral Manager on its behalf) and satisfying the Moody’s
Rating Condition) used to determine that Matrix Case that is applicable for purposes of

determining compliance with the Matrix Tests, as set forth herein.

Minimum Minimum Diversity Score

Weighted

Average

Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.00% 1920 1940 1960 1980 1995 2010 2025 2035 2045 2055 2070 2075
2.10% 2005 2030 2055 2075 2095 2110 2125 2135 2145 2155 2170 2175

USActive 59827987-459827987.14
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Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100

2.20% 2115 2140 2165 2185 2200 2215 2225 2240 2255 2265 2275 2285

2.000%, 1338 362 B2 1399 o2 22 23 A s He3 HEE e
200, Hes 76 +540 1522 45235 1554 +563 1576 586 1505 1605 1613
2.200% 1593 1627 1646 1664 1680 1693 1706 721 1731 1739 +750 +759
2.300%, 1734 1757 1777 1796 1808 1820 1834 1847 1856 1865 1873 1882
24005, a0 67 HRES +004 HO4s +033 +o42 +a660 +070 o6 080 9097
2500, +oF2 H006 2009 2029 2046 2062 2076 2088 2009 2109 PR 2126
2.600% 2074 2102 2126 2146 2162 2175 2187 2198 2207 2216 2225 2234
2.700% 218+ 2202 2220 2236 225+ 2265 2278 2290 230+ 2310 2319 2328
28002230 2255 2299 2360 2320 2330 2355 2380 2390 2460
% 2 22 22 23 23 23 23
05 30 2250 2270 95 2310 25 2340 50 2365 75 85
20000240 2265 2319 2330 2360 2385 2405 2425 2475
% 2 23 23 23 23 24 24
85 15 2340 65 80 95 10 20 2435 2445 2455 2465
3.000%2.50 2290 2349 2385 2420 2499 2495 2505
% 23 23 24 24 25
65 90 15 35 2455 2470 2485 00 2515 2525 2535 2545
3106% 2320 2375 2445 2455 2485 2510 2525 2540 2555 2570 2575 2580
0002.60 | 2355 2405 2445 2570 2625 2635 26
% 25
- 2485 2505 2515 2530 2545 2555 2565 2575 85 2595 2600 2610

1300070 2385 2435 2435 2550 2630 2670 2690 2700
uwl 25 26 26
- 2515 2530 2540 2555 65 2580 2590 2605 2620 35 2650 60

3.400% 2415 2465 2510 2550 2580 2610 2635 2660 2685 2705 2720 2740
350000 80 2450 2500 2540 2580 2610 2735 2760 2780
% 25 25 25 25 26
20 45 70 95 20 2640 2655 2670 2680 2695 2705 2715
2.90% 2575 2600 2630 2655 2675 2690 2705 2720 2730 2740 2750 2760
3.600% 2430 2530 2570 2610 2645 2675 2700 2725 2750 2795 2795 2815
3.700% 2510 2560 2605 2645 2675 2705 2735 2765 2785 2810 2830 2850
380b%3.00 2540 2590 2635 2749 2820 2845 2865 2885
% 26 26 27 28
- 25 50 2675 2705 2720 2735 2750 60 2770 2790 2800 15
s00bes3 10 2570 2625 2670 2705 2780 2980 2900 2920
% 26 27 27 27
- 60 00 25 2745 2755 2770 90 2805 2820 2835 2850 2860
s0doos3 00 | 2600 2660 2695 2780 2810 2845 2020 2940 2960
% 27 28 28 28 29
- 15 2740 2765 2775 2790 15 30 50 2870 2885 2895 00
3.30% 2760 2785 2790 2815 2835 2855 2880 2900 2910 2920 2935 2950
4100%3.40 2635 2685 | 2730 2780 2815 2845 2880 2905 2995
0 28 28 28 28 28 29 29 29
- 00 05 35 50 75 10 20 2930 2955 2975 2980 85
3.50% 2820 2855 2865 2895 2930 2945 2965 2995 3000 3005 3015 3030
4200% 2665 2715 2990 2810 @ 2850 2885 @ 2915 2040 @ 2965 < 2990 3010 3030
4300% 2695 2750 2800 2845 2835 2945 2950 2975 3000 3025 3045 3065
4400%3 60 2725 2790 2835 2880 2945 2085 3010 3080 3160
% 28 28 29 30 30 30
85 9 10 2950 2965 05 30 3035 3040 3055 3060 70

?T:096 2905 2920 2955 2985 3035 3045 3050 3065 3085 3090 3105 3115
4500%3.80 2765 2820 2870 2015 2950 2090 3045 3045

w 2w 3030 30
B 30 60 00 50 65 3070 3095 3110 3115 3135 3145 3150
4600%3.90 2795 2855 2905 2950 2990 3020 3055 3080 3085 3O 3130 3140 36 3170 3175 318
% 30 31 31
-55.-
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5:200%4]
%

5.400%4,

%

5:500%4.

%

700%5.20
%

Minimum Minimum Diversity Score

Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
70 00 25 65
4.00% 2990 3050 3100 3105 3140 3150 3165 3195 3200 3205 3210 3220
4700% 2830 2890 2940 2985 3025 3060 3090 3420 3445 3465 3499 3205
h 20002410 2860 2925 2075 3020 3060 3095 3425 3455 3200
% 30 31 31 31 31 32
- 3 25 30 5 7 3180 20 3225 3230 3235 3245 3255

4.20% 3090 3145 3150 3195 3200 3240 3250 3255 3260 3270 3285 3290
4.30% 3145 3160 3210 3215 3250 3265 3270 3275 3290 3305 3310 3320
4900% 2000 29606 3010 3055 3095 3130 3160 3190 3215 3240 3260 3280
5.000% 2035 2995 3045 3090 3430 3165 3195 3225 3250 3275 3295 3315
5.100% 2070 3036 3080 3130 3165 3200 3235 3260 3290 3310 3335 3355
40 3005 3065  3H5 3165 3205 3270 3325 3370 3390
31 31 32 33
70 90 3240 3250 95 3300 3305 3315 3330 3335 40 3350
5300% 3040 3100 3155 3200 3240 3275 3305 3335 3360 3385 3405 3425
50 3075 3135 3235 3270 3340 3420 3440 3460
[ 32 32 33
3190 60 65 3310 3320 3325 3335 3350 3360 65 3370 3395
4.60% 3215 3285 3295 3345 3350 3355 3370 3385 3390 3395 3415 3420
70 | 3105 3165 3220 3265 3340 3400 3430 3475 3495
— 32 33 34 34
40 3305 65 3375 3380 3390 3405 3415 3420 35 45 3450
4.80% 3270 3330 3395 3400 3405 3425 3435 3440 3445 3470 3475 3480
o400 | 3135 3200 3250 3340 3375 3405 3485 3530
%, 33 34 34 35
- 3295 90 25 3430 3440 3460 3465 3470 3490 95 3505 15
5.00% 3315 3415 3455 3460 3475 3480 3485 3510 3525 3530 3535 3560
5.10% 3335 3440 3475 3495 3510 3515 3520 3550 3555 3560 3580 3585
3165 3230 3280 3325 3365 3400 3435 3490 3545
33 35 35
60 3460 3505 30 35 3540 3565 3580 3595 3600 3620 36
5.800% 3190 3255 3310 3355 3395 3430 3460 3499 3520 3545 3570 3595
5.900% 3220 3280 3335 3385 3425 3460 3490 3520 3550 3580 3605 3625
00,530 3250 3310 3360 3410 3450 3520 3550 3635
%, 33 35 35 36
- 85 3485 3565 70 75 3580 3610 3615 3630 3645 50 3655

5.40% 3405 3505 3610 3615 3620 3630 3635 3665 3670 3685 3690 3695
5.50% 3430 3535 3640 3645 3650 3675 3680 3700 3715 3720 3725 3730
5.60% 3450 3560 3660 3680 3695 3700 3730 3740 3750 3755 3760 3765
5.70% 3475 3590 3685 3715 3740 3745 3770 3780 3785 3795 3800 3805
5.80% 3500 3620 3710 3750 3760 3790 3800 3820 3830 3835 3840 3845
5.90% 3520 3640 3745 3790 3795 3835 3840 3855 3865 3870 3875 3880
6.00% 3550 3665 3770 3830 3840 3860 3890 3895 3900 3905 3910 3915

Adjusted Weighted Average Moody’s Rating Factor

“Matrix Tests”: The Moody’s Diversity Test, the Maximum Moody’s Rating Factor
Test and the Minimum Spread Test.

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

Ratings Subcategories Other Collateral
Difference Between the Obligations
Moody’s Rating and the (excluding DIP

Moody’s Default Senior Secured Second Lien Collateral
Probability Rating Loans Loans* Obligations)

+2 or more 60% 55% 45%

+1 50% 45% 35%

0 45% 35% 30%

-1 40% 25% 25%

-2 30% 15% 15%

-3 or less 20% 5% 5%

*  If such Collateral Obligation does not have both a CFR and an Assigned Moody’s Rating, such Collateral
Obligation shall be deemed to be an Unsecured Loan for purposes of this table.

(c) if the Collateral Obligation is a DIP Collateral Obligation (other than a
DIP Collateral Obligation which has been specifically assigned a recovery rate by
Moody’s), 50%.

“Moody’s Weighted Average Recovery Adjustment”: As of any date of determination,
the greater of (a) 0 and (b) the product of (x)(A) the Weighted Average Moody’s Recovery Rate
as of such date of determination multiplied by 100 minus (B) 43 and (y) the “Moody’s Weighted
Average Recovery Adjustment” in the applicable Weighted Average Moody’s Rating Factor
Matrix that corresponds to the applicable Matrix Case; provided, that if the Weighted Average
Moody’s Recovery Rate for purposes of determining 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.

“Non-Call Period”: The(a) With respect to the Secured Notes issued on the Closing
Date, the period from the Closing Date to but excluding October 20, 2023 and (b) with respect to
the Refinancing Notes, the period from the Refinancing Date to but excluding October 20, 2025.

“Non-Emerging Market Obligor”: An Obligor that is Domiciled in (a) the United States,
(b) any country that has a country ceiling for foreign currency bonds, at the time of acquisition
of the relevant Collateral Obligation, of at least “Aa3” by Moody’s or (c) a Tax Jurisdiction.

“Non-Permitted ERISA Holder”: The meaning specified in Section 2.11(c).

“Non-Permitted Holder”: (i) In the case of a beneficial owner of an interest in a
Regulation S Global Note or a holder of a Certificated Note acquired in accordance with
Regulation S, such Person is a U.S. Person; (ii) in the case of a beneficial owner of an interest in
a Rule 144A Global Note or a holder of a Certificated Note not acquired in accordance with
Regulation S, such Person is not both (x) a Qualified Institutional Buyer, or solely in the case of
Certificated Notes, an Institutional Accredited Investor and (y) a Qualified Purchaser or (iii) in
any case, such person does not provide its Holder AML Information or Holder Tax Information.
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“Non-Refinanced Objection Condition: With respect to any supplemental indenture that
is executed in conjunction with a Refinancing upon a redemption of the Secured Notes in part by
Class, a condition that will be satisfied if a Majority of the highest ranking Class of Secured
Notes that is not subject to such Refinancing has not objected in writing to such proposed
amendment or modification within 15 Business Days after receipt by the Holders of a copy of
such proposed supplemental indenture delivered by the Trustee in accordance with Section

8.3(¢c).

“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 Notes.

“Note Payment Sequence”: The application, in accordance with the Priority of
Payments, of Interest Proceeds or Principal Proceeds, as applicable, in the following order:

(a) to the payment of principal of the Class A-1 Notes until the Class A-1
Notes have been paid in full;

(b) to the payment of principal of the Class A-2 Notes until the Class A-2
Notes have been paid in full;

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

(d) to the payment of accrued and unpaid interest (including any defaulted
interest) on, and any Secured Note Deferred Interest in respect of, the Class C Notes until
such amount has been paid in full;

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

) to the payment of accrued and unpaid interest (including any defaulted
interest) on, and any Secured Note Deferred Interest in respect of, the Class D-+ Notes
until such amount has been paid in full;

(2) to the payment of principal of the Class D+ Notes until the Class D+
N ] | id i full:

Notes have been paid in full;
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(h)  )-to the payment of accrued and unpaid interest (including any defaulted
interest) on, and any Secured Note Deferred Interest in respect of, the Class E Notes until
such amount has been paid in full;

(1) fda-to the payment of principal of the Class E Notes until the Class E
Notes have been paid in full;

() H-to the payment of accrued and unpaid interest (including any defaulted
interest) on, and any Secured Note Deferred Interest in respect of, the Class F Notes until
such amount has been paid in full; and

(k) (m)-to the payment of principal of the Class F Notes until the Class F
Notes have been paid in full.

“Note Register” and “Note Registrar”: The respective meanings specified in Section
2.5(a).

“Noteholder”: With respect to any Note, the Holder of such Note.

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

“Notional Accrual Period”: Each of (i) the period from and including the Closing Date to
but excluding the Anniversary Date and (i) the period from and including the Anniversary Date
to but excluding the first Payment Date.

“Notional Determination Date”: The second U.S. Government Securities Business Day
preceding the first day of each Notional Accrual Period.

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

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

“Obligor”: The issuer, obligor or guarantor in respect of a Collateral Obligation or
Eligible Investment or other loan or security, whether or not an Asset.

“Offer”: The meaning specified in Section 10.9(c).

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

“Offering Circular”: Eaeh(a) With respect to the Notes issued on the Closing Date, the
offering circular relating to the offer and sale of the Notes dated July 12, 2022, including any
supplements thereto_and (b) with respect to the Refinancing Notes, the offering circular related
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to the offer and sale of the Refinancing Notes dated October 17, 2023, including any
supplements thereto.

“Officer”: (a) With respect to the Issuer, the Co-Issuer and any corporation, any director,
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; (b) with respect to any partnership, any general partner thereof or any
Person authorized by such entity; (c) with respect to a limited liability company, any member
thereof or any Person authorized by such entity; and (d) with respect to the Trustee and any bank
or trust company acting as trustee of an express trust or as custodian or agent, any vice president
or assistant vice president of such entity or any officer customarily performing functions similar
to those performed by a vice president or assistant vice president of such entity.

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

“Opinion of Counsel”: A written opinion addressed to the Trustee (or upon which the
Trustee is permitted to rely) and the Issuer and, if required by the terms hereof, each Rating
Agency, in form and substance reasonably satisfactory to the Trustee and each Rating Agency,
of a nationally or internationally recognized and reputable law firm (which shall include, for
these purposes, each law firm identified in the Offering Circular) 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 law firm may, except as otherwise expressly provided in this Indenture,
be counsel for the Issuer or the Co-Issuer or the Collateral Manager, as the case may be, and
which law firm 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 either be addressed to the Trustee and each Rating Agency or shall state
that the Trustee and each Rating Agency shall be entitled to rely thereon.

“Optional Redemption”: A redemption of the Notes in accordance with Section 9.2 other
than a Clean-Up Optional Redemption.

“Other Plan Law”™: Any local, state, federal or non-U.S. law or regulation that is
substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section
4975 of the Code.

“Outstanding”: With respect to the Notes or the Notes of any specified Class, as of any
date of determination, all of the Notes or all of the Notes of such Class, as the case may be,
theretofore authenticated and delivered under this Indenture, except:

(a) Notes theretofore canceled by the Note Registrar or delivered to the Note
Registrar for cancellation in accordance with the terms of Section 2.9 or registered in the
Note Register on the date the Trustee provides notice to the Holders pursuant to Section
4.1 that this Indenture has been discharged;

(b)  Notes or portions thereof for whose payment or redemption funds in the
necessary amount have been theretofore irrevocably deposited with the Trustee or any
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provided that, for the avoidance of doubt, a Participation Interest shall not include a
sub-participation interest in any Loan.

“Party”: The meaning specified in Section 14.15.

“Passing Report”: The meaning specified in Section 7.18(d).

13

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).

13

Payment Date”: The 20th day of January, April, July and October of each year (or, if
such day is not a Business Day, then the next succeeding Business Day), commencing in January
2023; provided that each Redemption Date (other than a Refinancing Redemption Date) shall
constitute a Payment Date.

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

“Pending Rating DIP Loan”: A DIP Collateral Obligation that does not have a Moody’s
Rating assigned by Moody’s as of the date on which the Issuer commits to acquire such
obligation, and with respect to which the Collateral Manager reasonably expects such Collateral
Obligation will have a Moody’s Rating assigned by Moody’s within 60 days of such date. For
purposes of all applicable calculations under this Indenture, a Pending Rating DIP Loan will be
treated as if it has a Moody’s Rating as reasonably determined by the Collateral Manager:

“Permitted Cancellations”: The meaning specified in Section 2.9.

“Permitted Non-Loan Assets”: Senior Secured Bonds and unsecured bonds.

“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 Collateral Manager has determined in its reasonable commercial judgment that the
offeror has sufficient access to financing to consummate the Offer.

“Permitted Use”: With respect to any Permitted Use Available Funds, any of the
following uses: (i) the transfer of the applicable portion of such amount to the Interest
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“Priority of Payments”: The meaning specified in Section 11.1(a).

“Proceeding”: The meaning specified in Section 14.11.

Process Agent”: The meaning specified in Section 7.2.

“Protected Purchaser”: A protected purchaser as defined in Article 8 of the UCC.

“Purchase Agreement”: FheCollectively, (a) the agreement dated as of the Closing Date
among the Co-Issuers and the Initial Purchaser relating to the initial purchase of the Notes issued
on the Closing Date, as amended from time to time and (b) the agreement dated as of the
Refinancing Date among the Co-Issuers and the Initial Purchaser relating to the initial purchase
of the Refinancing Notes issued on the Refinancing Date, as amended from time to time.

“Purchaser”: Each prospective purchaser of the Notes or of any beneficial ownership
interest therein (including transferees).

“Qualified Broker/Dealer”: Any of Bank of America/Merrill Lynch, Deutsche Bank, JP
Morgan, BNP Paribas, UBS, Citibank, Royal Bank of Scotland, Royal Bank of Canada, Morgan
Stanley, Goldman Sachs, Credit Suisse, Wachovia/Wells Fargo, Barclays Bank, Nomura, SG
Americas Securities, Canadian Imperial Bank of Commerce (CIBC), General Electric Capital,
BMO Capital Markets, Cantor Fitzgerald, Mizuho Securities USA, Bank of Nova Scotia, HSBC
Securities (USA), Daiwa Capital Markets and TD Securities.

“Qualified Institutional Buyer”: The meaning set forth in Rule 144A.

“Qualified Purchaser”: The meaning set forth in the Investment Company Act.

“QEF”: The meaning set forth in Section 2.14(a).

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

“Rating Agency”: (A) Moody’s, only for so long as any Secured Notes are outstanding
and rated by such entity at the request of the Issuer and (B) Fitch, only for so long as any
Secured Notes are outstanding and rated by such entity at the request of the Issuer. If at any time
Moody’s or Fitch ceases to provide rating services with respect to debt obligations, references to
rating categories of Moody’s or Fitch in this Indenture will be deemed instead to be references to
the equivalent categories (as determined by the Collateral Manager) of such other rating agency
as of the most recent date on which such other rating agency and Moody’s or Fitch, as
applicable, published ratings for the type of obligation in respect of which such alternative rating
agency is used.

“Re-Priced Notes”: The meaning specified in Section 9.7(c).

“Re-Pricing”: The meaning specified in Section 9.7(a).

“Re-Pricing Affected Class”: The meaning specified in Section 9.7(a).
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“Re-Pricing Amendment”: The meaning specified in Section 9.7(a).

“Re-Pricing Date”: The meaning specified in Section 9.7(b).

“Re-Pricing Eligible Notes”: The Classes indicated as such in Section 2.3(b).

“Re-Pricing Intermediary”: The meaning specified in Section 9.7(a).

“Re-Pricing Notice”: The meaning specified in Section 9.7(b).

“Re-Pricing Proposal Notice”: The meaning specified in Section 9.7(a).

“Re-Pricing Rate”: The meaning specified in Section 9.7(a).

“Record Date”: As to any applicable Payment Date, the date 15 days prior to the
applicable Payment Date.

“Redemption Date”: Any Business Day specified for a redemption or refinancing of
Notes pursuant to Article 9.

“Redemption Price”: (a) For each Secured Note to be redeemed (x) 100% of the
Aggregate Outstanding Amount of such Secured Note, plus (y) accrued and unpaid interest
thereon (including interest on any accrued and unpaid Secured Note Deferred Interest, in the
case of the Deferred Interest Secured Notes) to the Redemption Date and (b) for each
Subordinated Note, its proportional share (based on the Aggregate Outstanding Amount of such
Note) of the portion of the proceeds of the remaining Collateral Obligations, Eligible
Investments and other distributable Assets (after giving effect to the Optional Redemption,
Clean-Up Optional Redemption or Tax Redemption of the Secured Notes in whole or after all of
the Secured Notes have been repaid in full and payment in full of (and/or creation of a reserve
for) all expenses (including all Management Fees and all Administrative Expenses (without
regard to the Administrative Expense Cap))); provided that, in connection with any Tax
Redemption or Optional Redemption, holders of 100% of the Aggregate Outstanding Amount of
any Class of Secured Notes may elect to receive less than 100% of the Redemption Price that
would otherwise be payable to the Holders of such Class of Secured Notes.

“Redemption Settlement Delay”: The meaning specified in Section 9.4(e).

13

Refinancing”:  Obtaining or issuing, as the case may be, another Refinancing
Obligation, which terms in each case under this clause shall be negotiated by the Collateral
Manager on behalf of the Issuer, from one or more financial institutions or purchasers, it being
understood that any rating of such Refinancing Obligations by a Rating Agency shall be based
on a credit analysis specific to such Refinancing Obligations and independent of the rating of the
Notes being refinanced.

“Refinancing Date”: October 20, 2023.
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“Refinancing Notes”: The Class A-1-R Notes, the Class A-2-R Notes, the Class B-R
Notes, the Class C-R Notes, the Class D-R Notes, the Class E-R Notes and the Class F-R Notes.

“Refinancing Obligation”: Each loan incurred or replacement security issued in
connection with a Refinancing.

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

“Refinancing Redemption Date”: Any date on which a Refinancing of one or more
Classes of Secured Notes occurs.

13

Registered”: In registered form for U.S. federal income tax purposes.

“Registered Investment Advisor”: A Person duly registered as an investment advisor in
accordance with the Investment Advisers Act, or relying on the registration of a Person so
registered.

13

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

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

“Reinvestment Contribution”: The meaning specified in Section 14.16.

“Reinvestment Period”: The period from and including the Closing Date to and
including the earliest of (1) Jal¥October 20, 26242027, (i1) any date on which the Maturity of any
Class of Secured Notes is accelerated following an Event of Default pursuant to this Indenture,
and (iii) the completion of a Reinvestment Special Redemption; provided that, (a) if the
Reinvestment Period is terminated pursuant to clause (ii) and such acceleration is subsequently
rescinded, then the Reinvestment Period may be reinstated with the written consent of the
Collateral Manager (and notification of such reinstatement shall be provided to each Rating
Agency by the Issuer (or the Collateral Manager)) and (b) if the Reinvestment Period is
terminated pursuant to clause (iii), then the Reinvestment Period may be reinstated with the
written consent of the Collateral Manager (and notification of such reinstatement shall be
provided to each Rating Agency by the Issuer (or the Collateral Manager)).

“Reinvestment Special Redemption”: The meaning specified in Section 9.6.

“Reinvestment Target Par Balance”: As of any date of determination, (i) the Target
Initial Par Amount minus (i1) the amount of any reduction in the Aggregate Outstanding Amount
of the Secured Notes (excluding the aggregate outstanding amount of Secured Note Deferred
Interest accrued and unpaid through such date with respect to the Deferred Interest Secured
Notes) paid in accordance with Section 11.1 plus (iii) the aggregate amount of Principal
Proceeds that result from the issuance of any additional notes pursuant to Sections 2.12 and 3.2
(after giving effect to such issuance of any additional notes).
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“Related Entities” shall mean, with respect to the Collateral Manager, any of its clients,
partners, members or their respective employees and Affiliates, and any investment vehicles,
funds, accounts or similar entities advised by the Collateral Manager and/or its Affiliates.

“Related Obligation”: An obligation issued by the Collateral Manager, any of its
Affiliates that are collateralized debt obligation funds or any other Person that is a collateralized
debt obligation fund whose investments are primarily managed by the Collateral Manager or any
of its Affiliates.

“Relevant Governmental Body”: The Federal Reserve Board and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve
Board and/or the Federal Reserve Bank of New York (including, for the avoidance of doubt, the
Alternative Reference Rates Committee) or any successor thereto.

“Required Interest Coverage Ratio”: (a) For the Class A-1 Notes, the Class A-2 Notes
and the Class B Notes (in aggregate and not separately by Class), 120.00%, (b) for the Class C
Notes, 115.00% and (c) for the Class D-2 Notes, 110.00%.

“Required Interest Diversion Amount™: The lesser of (x) 50% of Available Funds from
the Collateral Interest Amount on any Payment Date after application of such Collateral Interest
Amount to the payment of amounts set forth in clauses (A) through (T) of Section 11.1(a)(i) and
(y) the minimum amount that needs to be deposited into the Collection Account as Principal
Proceeds in order to cause the Interest Diversion Test to be satisfied.

“Required Overcollateralization Ratio”: (a) For the Class A-1 Notes, the Class A-2
Notes and the Class B Notes (in aggregate and not separately by Class), 121.58%, (b) for the
Class C Notes, H4-70113.95%, (c) for the Class D-2 Notes, +07-64108.29% and (d) for the
Class E Notes, 104.89%.

“Required S&P Credit Estimate Information”: S&P’s “Credit FAQ: Anatomy Of A
Credit Estimate: What It Means And How We Do It” dated January 14, 2021 and any other
available information S&P reasonably requests in order to produce a credit estimate for a
particular asset.

“Reset Amendment”: The meaning specified in Section 8.3(g).

“Resolution”: With respect to the Issuer, a resolution of the Board of Directors of the
Issuer and, with respect to the Co-Issuer, a resolution of the manager or the board of managers of
the Co-Issuer.

“Restricted Trading Period”: The period during which (and only for so long as any
Secured Notes are still outstanding) (a)(i) the Moody’s rating of the Class A-1 Notes or the Class
A-2 Notes is withdrawn (and not reinstated) or is one or more sub-categories below its Initial
Target Rating, or (ii}x) the Fitch rating of the Class B Notes, the Class B—+C Notes or the Class
D-2-Netes-er{y)-the Moedy srating-of the-Class-€ Notes is withdrawn (and not reinstated) or is
two or more rating notches below its Initial Target Rating and (b) after giving effect to any sale
or acquisition of the relevant Collateral Obligations, the sum of (i) the Aggregate Principal
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Balance of the Collateral Obligations plus (ii) without duplication, Eligible Investments, will be
less than the Reinvestment Target Par Balance; provided that, subject to the following proviso,
such period shall continue to be a Restricted Trading Period until the conditions set forth in
clauses (a) and (b) are no longer true; provided, further, that such period will not be a Restricted
Trading Period (so long as the Moody’s rating of the Class A-1 Notes; or the Class A-2 Notes-e¢
the-Class-CNetes (if then rated by Moody’s) or the Fitch rating of the Class B Notes, the Class
C Notes or the Class D-+ Notes er-the-ClassD-2-Netes—(if then rated by Fitch) has not been
further downgraded or withdrawn) upon the direction of the Issuer with the consent of a Majority
of the Controlling Class, which direction will remain in effect until the earlier of (i) a further
downgrade or withdrawal of the Moody’s rating of the Class A-1 Notes; or the Class A-2 Notes
or-the-Class-CNetes-or the Fitch rating of the Class B Notes, the Class B—+C Notes or the Class
D-2 Notes and (ii) a subsequent direction to the Issuer (with a copy to the Trustee and the
Collateral Administrator) by a Majority of the Controlling Class declaring the beginning of a
Restricted Trading Period. For the avoidance of doubt, no Restricted Trading Period will restrict
any sale of a Collateral Obligation entered into by the Issuer at a time when a Restricted Trading
Period is not in effect, regardless of whether such sale has settled.

“Restructured Loan”: A loan, debt security or other loan asset acquired by the Issuer
resulting from, or received or issued in connection with, an insolvency, bankruptcy,
reorganization, debt restructuring, default, workout or restructuring of a Collateral Obligation
which does not satisfy the Investment Criteria or the definition of “Collateral Obligation” at the
time of acquisition; provided that, on any Business Day as of which such Restructured Loan
satisfies the definition of “Collateral Obligation™ (provided, such Restructured Loan shall be
treated as though it was acquired by the Issuer on such Business Day for purposes of such
determination), the Collateral Manager may designate (by written notice to the Collateral
Administrator) such Restructured Loan as a “Collateral Obligation” as of such date. For the
avoidance of doubt, any Restructured Loan designated as a Collateral Obligation in accordance
with the terms of this definition shall constitute a Collateral Obligation (and not a Restructured
Loan), following such designation.

“Revolver Funding Account”: The account established pursuant to Section 10.4.

“Revolving Collateral Obligation”: Any Collateral Obligation or Restructured Loan
(other than a Delayed Drawdown Collateral Obligation but including, without limitation,
revolving loans, including funded and unfunded portions of revolving credit lines, 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.

“Risk Retention Issuance”: The meaning specified in Section 2.12(a)(ii).

“RTCM”: Rockford Tower Capital Management, L.L.C.

“Rule 144A”: Rule 144A, as amended, under the Securities Act.
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entity to the extent that either (1) in the Collateral Manager’s judgment, the applicable
Underlying Instruments of such Loan limit the activities of such Obligor or such subsidiary, as
applicable, in such a manner so as to provide a reasonable expectation that (x) cash flows from
such Obligor or from such subsidiary and such Obligor, as applicable, are sufficient to provide
debt service on such Loan and (y) assets of such Obligor or of such subsidiary and such Obligor,
as applicable, would be available to repay principal of and interest on such Loan in the event of
the enforcement of such Underlying Instruments or (2) the granting by any such subsidiary of a
lien on its own property would violate law or regulations applicable to such subsidiary (whether
the obligation secured is such Loan or any other similar type of indebtedness owing to third
parties) or (II) is a First Lien Last Out Loan.

“Secured Note Deferred Interest”: With respect to any specified Class of Deferred
Interest Secured Notes, the meaning specified in Section 2.7(a).

“Secured Noteholders”: The Holders of the Secured Notes.

“Secured Notes”: The Class A-1 Notes, the Class A-2 Notes, the Class B Notes, the
Class C Notes, the Class D-+ Notes, the-Class-D-2-Neotes;-the Class E Notes and the Class F
Notes.

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

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

“Securities Act”: The United States Securities Act of 1933, as amended.

“Securities Intermediary”: As defined in Section 8-102(a)(14) of the UCC.

“Security Entitlement”: The meaning specified in Section 8-102(a)(17) of the UCC.

“Selling Institution”: The entity obligated to make payments to the Issuer under the
terms of a Participation Interest.

“Selling Institution Collateral”: The meaning specified in Section 10.4.

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

“Senior Notes”: The Class A-1 Notes, the Class A-2 Notes and the Class B Notes.

“Senior Secured Bond”: Any Bond that: (a) is not (and cannot by its terms become)
subordinate in right of payment to any other obligation of the obligor of the Bond (other than
with respect to trade claims, capitalized leases or similar obligations); (b) is secured by a valid
first-priority perfected security interest or lien in, to or on specified collateral (subject to
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“Structured Finance Obligation”: Any obligation secured directly by, referenced to, or
representing ownership of, a pool of receivables or other financial assets of any Obligor,
including collateralized debt obligations and mortgage-backed securities.

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

“Subordinated Notes”: The Subordinated Notes issued by the Issuer pursuant to and in
accordance with the terms of this Indenture.

“Subsequent Delivery Date”: The settlement date with respect to the Issuer’s acquisition
of a Collateral Obligation to be pledged to the Trustee after the Closing Date.

“Successor Entity”: The meaning specified in Section 7.10(a).

“Supermajority”: With respect to any Class or Classes of Notes, the Holders of at least
66-2/3% of the Aggregate Outstanding Amount of the Notes of such Class or Classes.

“Swapped Non-Discount Obligation”: Any Collateral Obligation that would otherwise
be considered a Discount Obligation, but that is purchased with the proceeds of a sale of a
Collateral Obligation that was not a Discount Obligation at the time of its purchase, shall not be
considered a Discount Obligation so long as such purchased Collateral Obligation (a) is
purchased or committed to be purchased within 20 Business Days of such sale, (b) is purchased
at a price (as a percentage of par) equal to or greater than the sale price of the sold Collateral
Obligation, (c) is purchased at a purchase price not less than 60% of par and (d) has a Moody’s
Rating equal to or greater than the Moody’s Rating of the sold Collateral Obligation; provided
that, (x) to the extent the Aggregate Principal Balance of Swapped Non-Discount Obligations as
of such date of determination exceeds 5.0% of the Target Initial Par Amount, such excess shall
not constitute Swapped Non-Discount Obligations and (y) to the extent the Aggregate Principal
Balance of all Swapped Non-Discount Obligations acquired by the Issuer, measured
cumulatively from the ClesingRefinancing Date onward, exceeds 10.0% of the Target Initial Par
Amount, such excess shall not constitute Swapped Non-Discount Obligations; provided, further,
such Collateral Obligation shall cease to be a Swapped Non-Discount Obligation at such time as
such Swapped Non-Discount Obligation would no longer otherwise be considered a Discount
Obligation.

“Synthetic Security”: A security or swap transaction, other than a Participation Interest,
that has payments associated with either payments of interest on and/or principal of a reference
obligation or the credit performance of a reference obligation.

“Target Initial Par Amount”: U.S.$400,000,000.
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Aggregate Principal Balance of all Floating Rate Obligations as of such Measurement Date;
provided that, if clause (y) above yields zero or a negative result, then clause (y) shall be
disregarded and clause (x) shall be used.

“Weighted Average Life”: As of any date of determination 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 and
dividing such sum by the Aggregate Principal Balance at such time of all Collateral Obligations
other than Defaulted Obligations.

“Weighted Average Life Test”: A test that will be satisfied, on any Measurement Date
on or after the Effective Date, if the Weighted Average Life as of such date is less than or equal
to the Weighted Average Life Value.

“Weighted Average Life Value”: On any date of determination, the number of years
corresponding to the most recent Payment Date (or the ElesingRefinancing Date) preceding such
date of determination set forth below:
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Payment Date (or Refinancin Weighted Average Life Value

Date)
ClesingRefinancing Date 7008.00
January 2023 650
AprH2023 625
Fuly2023 6-00
Oetober2023 575
January 2024 5:507.75
April 2024 5257.50
July 2024 5:007.25
October 2024 4-757.00
January 2025 4:506.75
April 2025 4:256.50
July 2025 4:006.25
October 2025 3-756.00
JubyJanuary 2026 3.505.75
April 2026 3.255.50
July 2026 3.005.25
October 2026 2-755.00
January 2027 2:504.75
April 2027 2:254.50
July 2027 2-004.25
October 2027 +754.00
January 2028 1+503.75
April 2028 +253.50
July 2028 +:003.25
October 2028 0-753.00
January 2029 0:-502.75
April 2029 0:252.50
July 2029 0-002.25
October 2029 2.00
January 2030 1.75
April 2030 1.50
July 2030 1.25
October 2030 1.00
January 2031 0.75
April 2031 0.50
July 2031 0.25
October 2031 and thereafter 0.00

“Weighted Average Moody’s Rating Factor”: The number (rounded up to the nearest
whole number) determined by:
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2.600%.F.
%

(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; and

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

“Weighted Average Moody’s Rating Factor Matrix”: (i) If the applicable Matrix is
Matrix No. 1, Weighted Average Moody's Rating Factor Matrix No. 1, (ii) if the applicable
Matrix is Matrix No. 2, Weighted Average Moody's Rating Factor Matrix No. 2 or (iii) if the
applicable Matrix is Matrix No. 3, Weighted Average Moody's Rating Factor Matrix No. 3, as
applicable, according to the Matrix then in effect pursuant to the definition of “Matrix Case”.

“Weighted Average Moody’s Rating Factor Matrix No. 1”: The following matrix (or
any replacement matrix (or portion thereof) identified by the Issuer (or the Collateral Manager
on its behalf) and satisfying the Moody’s Rating Condition) used to determine the Matrix Case
that is applicable for purposes of determining the Moody’s Weighted Average Recovery
Adjustment.

Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.000%2.00 + 212 262 242 252 252 25 252 262 262
% 27 23 28 5 7 8 26 A 7 8 8 7
2.100% 27 30 26 39 28 29 29 29 29 30 29 39
2200%2.10 32
%
363 333 323 333 323 333
2 31 32 32 1 1 32 1 1 1 32
2:300%2.20 333 335 353 353 363 363 363 363 373 373 373
% 7 37 ~ 38 9 8 9 9 9 9 9 9 8
2.30% 2 48 42 42 43 42 43 43 £ 48 43 43
2.400% 36 41 40 39 49 40 41 40 49 40 49 49
2.500% 44 43 49 39 39 49 49 49 49 41 41 41
6 4 44 44 45 44 43 B3 8 B8 4 3
2.700%2.50 504 504 48 47 474
% 4 6 47 46 46 46 45 46 46 46 46 6
2:800%2.60 334 434 44 504 484 484 504 504 514
% 9 9 48 47 7 7 47 46 6 7 7 A
b00%2.70 593 574 515 53 52 49 485 495 33
% 8 5 44 46 45 47 S0 2 32 0 0 s
3.000% 53 53 52 53 51 52 56 58 58 57 55 35
h0%2.80 545 34 34 585 575 545 38 60 575
% 3 55 162 60 59 A 5 136 36 6 55 S
3:200%2.90 556 346 565 566 586
% 3 0 56 55 55 57 9 59 59 0 0 59
3.300% 55 56 57 57 55 57 56 57 56 57 59 60
3.400%3.00 36 57 566 566 576 575 586 586
% 58 56 57 3 5 2 9 0 59 60 60 0
3.500%3.10 585 586 566 586 575 386 560 586 596 596 616 62

1
o0]
o
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Minimum

Minimum Diversity Score
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Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
% 9 3 7 2 9 3 2 2 3 3 2
3.600%3.20 586 576 57 585 576 596 596 606 606 636
% 7 4 9 S 4 S 4 3 63 65 6 64
3.30% 8 62 68 64 66 66 66 67 67 66 67 66
3.40% 61 63 66 67 69 6 6 68 72 6 12 70
3.50% 62 60 61 64 72 1B 15 72 13 14 14 15
57 58 58 57 59 60 61 645
62 8 64 64 64 67 13 74 16
.70 58 59 58 60 62 646
60 3 64 65 66 65 58 71 71 71
58 3t 62 63 63 65 65
59 66 64 64 67 66 67 66 67
4:000%3.90 596 636 676 68 676 676
% 2 63 66 7 66 67 66 66 66 6 6 6
4400%4.00 66 6 66 636 636 636
% 63 61 g ° 7 67 66 66 66 7 67 7 67
4:200%4.10 63
%
646 6350 686 680
63 6 7 67 66 67 67 66 6 6 67
4:300% 64 66 67 68 68 67 68 69 68 68 68 68
4:400%4.20 666 68 696 696 636 68
% 1 69 67 68 67 69 6 7 66 7 69 69
4.500% 67 68 68 79 69 69 69 69 69 69 69 7
1.30 706 70 706 ea s 68 H
4 68 67 67 67 66 67 69 7 70 69
4.700%4.40 2 7
% 2
696 H6 706 HO  HO L 2]
8§ 65 69 A 8 70 7 6 ¢ 0 4 72
4:800%4.50 H 706  H6 W6 H6 w6 wr6 R w»] w1 3]
% 69 67 8 8 7 7 8 8 1 1 4 4
b00%4.60 716 ;/_]_g 2 73 2 73 731 737
% 67 69 8§ 68 70 167 9 71 1 4 74
5.000%4.70 736 7o 27 74 B6  B6 Wl 747 757 757
% 6 71 8 0 8 8 1 1 750160 6 6
5400%4.80 776 736 26 736 74 74 757 357 357 767
% 6 8§ 6 6 9 9 73 6 6 6 76 9
5:200%4.90 77 s +
% 4 4
796 B6 w6 1 T #1
9 68 Tl 8 7 2 3 76 9 78 19 80
5:300%5.00 87 766 3 74 757 756 # 71 =1 7
% 0 9 1 8 2 4 8 8 79 19 80
5.400%5.10 87 786 56 357 767 767 787 788 79
% 2 9 9 1 2 8 78 9 79 0 80 = 81
5500%520 836 807 76 761 77 9 798
% 9 0 7 1 3 78 79 80 1 81 81 83
5:600%35.30 86 &7 w7 787 788 798 808 818 828 828
% A 0 1 3 1 0 80 1 81 3 3 3
5.700%5.40 847 857 817 787 807 80 80 & 81 82 82 83 83 828
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Minimum Diversity Score

Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
% 0 0 2 4 9 3
5.50% 7 10 74 8 19 8 8 8 8 84 8 86
5.800%5.60 84 867 847 807 838 838 838
% 1 0 4 8 81 82 8 8 8 6 7 7
5.900%5.70 847 867 86 827 828 828 828 838 848 838 838
% 1 0 4 1 4 4 83 86 6 7 7 7
5.80% n 15 81 8 8 84 & 8 8 8 8 88
5.90% ¢ 16 82 8 8 8 & 8 88 8 8 90
6:000%6.00 &8 8
% 4
867 871 898 838 838 8 848 848 838 838
1 7 83 3 86 I 7 8 8 8 8 8
Moody’s Weighted Average Recovery Adjustment
“Weighted Average Moody’s Rating Factor Matrix No. 2”: The following matrix (or any
replacement matrix (or portion thereof) identified by the Issuer (or the Collateral Manager on its
behalf) and satisfying the Moody’s Rating Condition) used to determine the Matrix Case that is
applicable for purposes of determining the Moody’s Weighted Average Recovery Adjustment.
Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.006% 28 24 28 25 28 26 28 27 28 27 28 28
2.100% 21 33 28 31 32 30 32 31 32 32 31 31
2.200%2.00 3 333 333 353 35
% 32 33 433 2 33 34 4 4 34 34 33 34
2:300%2.10 37 37 383 383 39 383
% 35 6 37 3 3 37 38 7 37 38 38 7
2.400%2.20 374 44 43 43 H 39
% 0 0 8 40 39 39 40 40 40 40 39 40
2.500%2.30 444 44 44 44 44 424 434
% 2 42 2 3 0 0 42 42 3 43 2 43
2.600%2.40 404 404 414 444 444 454 454 454 454 454
% 2 3 2 43 3 44 3 3 3 3 4 3
2.400%2.50 504 494 484 2 43 2 43 484
% 5 4 44 45 46 47 47 41 6 47 47 7
2.60% 48 48 48 48 50 50 50 49 49 50 50 49
2.800%2.70 39 44 s+ 504 494 545 545 525
% 47 6 3 48 53 51 50 3 4 53 33 3
2.900%P.80 6257 s+ 545 50 48 5 545
%) 52 0 59 S 56 = 55 54 55 55 53 2 54 3
3.000% 54 52 52 55 54 51 55 59 62 6+ 56 54
3:100%2.90 535 36 &t 625 565 595
% 8 55 56 54 5 57 4 58 58 58 8 357
3.200% 53 57 56 54 56 55 56 56 59 57 59 60
3.300% 57 54 54 56 56 57 56 57 57 57 58 59
3400%3.00 555 56 53 58 58  s6 57 56 5 59 - 5 58 60
% 4 0 !
| s
-80-
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Minimum Diversity Score

USActive 59827987-459827987.14

Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
9
3.500%3.10 576 586 05 S8 58 {616
% 57 55 2 2 ¢ 57 59 60 59 0 63 60 60
3.600% 56 58 56 58 58 59 60 62 62 62 64 65
3.700%3.20 566 576 53 58 66 626 65
% 5866 59 62 4 4 5 5 63 64 66 66
3.800% 58 58 60 59 63 63 65 65 67 67 67 66
3.900% 59 59 59 62 64 66 67 68 67 68 68 68
4.000%3.30 596 616 646 686 686 686
% 3 3 3 65 6 67 4 66 69 67 9 69
4100% 3t 62 66 66 68 69 68 69 69 70 68 69
4.200% 62 64 65 69 67 69 69 69 69 68 70 79
4:300% 64 66 67 69 69 69 69 70 69 70 68 79
4:400%3.40 656 706 77 70 70
% 7 68 7 68 68 69 72 69 2 69 70 70
4:500% 68 69 69 T 69 ET 2% 69 69 70 7 73
4:600% 70 69 7+ 70 7 7+ 2k 69 2k 73 73 74
4700%3.50 HO 706 707 +H 70 70
% 9 9 70 4 74 74 74 74 72 5 73 74
4.800%3.60 w7 w7 wrl AT 726 47 357 B
% 69 72 6 6 6 6 9 75 A 3 75
4.900%3.70 716 r7 21 2] 37 757 357 767
% 9 5 6 6 5 75 9 6 16 1 16 77
3.80% 2 16 15 18 18 8 75 77 18 18 18 78
5:000%3.90 3 3 737 i 757 767 777 797
% 6 74 8 8 meoT 8 78 8 18 18 8
5400%4.00 3 747 767 3671
% 74 7 8 8 77 78 78 78 79 79 80 82
4.10% % 9 8 B 18 17 8 78 18 19 84 84
5:200%4.20 727 47 761 767 787 797
% 5 9 8 8 78 9 79 8 79 80 81 81
5:300%4.30 &
%
57 1 71 $28
8 8 9 78 79 80 79 80 81 82 4
5.400%4.40 807 797 798 &2 &2 838 848
% 9 8 78 79 0 80 81 82 4 84 85 5
4.50% % 1 19 1 81 8 8 &% 8 8 8 86
5.500%4.60 837 73 807 838 848 848 848
% 9 79 9 81 81 82 4 5 84 86 6 6
4.70% 7% 8 8 8 81 84 84 8 8 8 8 87
4.80% 9 8 8 8 & %4 8 & & 87 8 88
024.90 858 818 & & & 84
% 0 80 2 82 85 85 85 86 86 88 89
5.00% 8 8 82 84 8 8 8 8 9% 8 90 91
5.10% 8 81 8 84 & 87 8 8 8 91 90 90
00%5.20 &7 & & & 838 89 869
% 0 84 84 & 8 8 8 9% 90 2 1
5.30% 8 & 8 8 8 9% 9% 9 S 9 92 9
h0%5.40 89 86 & 84 89 89 89 879 819
% 83 85 8 8 9 90 1 2 2 2 1
5.50% 8 8 8% 8 & 91 91 92 2 9 92 9
5.60% 8 8% 8 8% % 9 92 92 %2 9 91 9
-90-



Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
5:900%5.70 898 898 858 849 859 89 89 89 879 819 89 89
% 6 6 8 1 2 2 3 3 3 2 1 1
5.80% 86 8 9% 9 B 95 93 B 9B 93 9 9
5.90% 8 9% 91 %2 9B 9 9 B 92 92 92 I
6.00% % 9% 92 9B B 95 9% S 9B 92 92 %2
6-000% 39 92 &7 86 36 &7 87 38 87 &7 87 88

Moody’s Weighted Average Recovery Adjustment

“Weighted Average Moody’s Rating Factor Matrix No. 3”: The following matrix (or any

replacement matrix (or po
behalf) and satisfying the

rtion thereof) identified by the Issuer (or the Collateral Manager on its
Moody’s Rating Condition) used to determine the Matrix Case that is

applicable for purposes of determining the Moody’s Weighted Average Recovery Adjustment.

Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.000% 29 28 35 30 34 32 33 33 33 33 34 33
2.100% 33 38 33 3s 38 35 37 36 37 37 37 37
2.200% 4 38 38 38 38 38 38 37 37 37 36 36
% 6 9 39 39 39 39 39 40 42 42 40
2.400% 41 39 39 40 44 42 42 41 42 42 42 42
2.500%2.10 454 464 434 464 46 46 46 474 494
% 40 40 40 42 2 3 3 4 45 45 4 3
220% 43 44 44 44 45 47 48 4T 41 4] 41 47
2.600%2.30 4 4
% 7 7
s04 434 4 44 484 484 495
7 48 49 9 8 9 9 9 0 49 49 49
2.700%2.40 45 435 45 47 49 545 545 525
% 2 3 2 0 0 5252 52 52 033 383 M4
2.800%2.50 495 485 565 525 325 595 555
% 2 2 2 54 3 3 55 56 5 56 55 7
2.900% 57 60 55 54 56 60 58 55 51 52 54 54
3.400%2.60 33 7 33 553 554 565 595 60 586
% 4 4 48 49 2 5355 5 571 8 61 2
3.100% 57 54 55 54 56 58 61 63 60 59 60 63
3.200% 55 55 56 56 57 57 58 60 63 63 62 63
3.300% 55 57 58 57 57 58 60 60 62 63 63 67
3.400% 58 58 57 57 60 an 62 64 63 64 67 66
3.500%2.7 575 575 60 62 63 64 64 68
% 0 48 4 62 9 58 67 65 66 | 67 67
3.600%2.80 575 586 626 6 6 6 676
% 5 65 4 61 6 63 ° 6 69 68 (67 8
3.700% 58 60 62 63 66 67 67 66 68 68 68 68
3.800%2.90 596 620 656 680 676 706 638 697
% 4 6 64 6 6 68 69 9 9 69 72 2
3.900%3.00 62 63 64 6960 686 696 697 707
% 8 67 69 6 8 0 68 70 13 72 2 70
4:000% 65 63 B2 68 69 70 69 69 70 69 69 69
4100%3.10 70 65 67 7 &8 69 72 707 707 707 397 707 70 70
91-
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4500%3]

Minimum

Minimum Diversity Score

Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
% o 3 2 3 4 3
4200% 66 7 68 7 70 e 70 L} 72 A 1t 7
4:300%3.20 06 #7717 w1 nul A H 7 757
% 65 68 9 4 3 3 3 4 2068 72 4
4:400%3.30 H 27 7 27 72 767 767 767
% 68 67 71 6 6 13 75 71 4 75 2 3
40 w7 »rl w1 T B n] 76 6
6 6 1 6 ° 6 7 11 1m0 15 76
4:600%3.50 78
%
n7 7 27 21 w»7 w1 6 7T 761
7 4 1B 9 4 7 8 8 4 8 77
3.60 727 726 3B 737 = = s 4
67 8 81 77 16 6 7 74 8 76
002%3.70 74 747 o 78 78 &7 &
% 72 82 78 71 73 7 77 79 76 8 7
737 738 747 80 89 &t 82
9 4 8 72 18 18 8 7o 16 78 79
3.90 “l ] 80 & &
84 79 75 79 9 7 78 82 71 79 83 84
100%4.00 758 79 & &3 & 848 868
% %0 8 16 0 879 84 18 0 3 85
5200%4.1 759 79 & 817 837 858 868
% 2 3 82 8 0 85 80 81 86 7 87 88
5:300%4.20 808 818 86 878 90
% 90 79 4 2 83 84 83 85 8 88 88 89
5.400%4.30 & &3 868 868 889 899 89
% 8 9% 80 84 3 8 88 0 0 9 93
5:500%4.40 & & 868 878 909 919 929
% 84 90 5 5 88 88 90 3 91 94 5 4
5.600% 83 84 86 87 87 89 90 91 91 92 93 92
5.700% 84 85 87 89 90 9 91 93 92 93 93 92
5:800%4.50 879 888 909 9 93 939 939
% 94 86 1 3 1 91 * 94 93 94 98 8 4
b002%4.60 879 899 99 90 9t 93 94 949 939 939
% 94 91 % 0 3 S S 94 98 8 6
4.70% % 93 80 94 % 97 9% 9% 101 9 9 99
4.80% % 101 88 97 100 99 98 104 104 100 101 101
4.90% 97 %4 93 98 101 100 100 106 102 104 102 104
5.00% 9 9% 98 101 103 103 107 105 104 104 104 101
5.10% 103 98 100 103 101 102 109 104 105 105 104 104
5.20% 104 107 101 105 107 107 106 106 105 105 102 102
5.30% 105 109 100 106 107 108 106 107 106 104 105 105
5.40% 106 111 101 107 107 106 110 106 106 104 105 106
5.50% 106 110 104 110 110 106 109 108 106 106 106 106
5.60% 108 111 109 11 110 110 107 107 106 107 108 108
5.70% 109 109 111 11 107 110 109 108 108 107 108 108
5.80% a2 1 1l u2 11 109 11 108 107 108 108 108
5.90% s 115 1l 15 115 108 111 109 108 110 110 110
6.00% 14 115 115 15 115 112 109 109 109 111 111 111
6:000% 87 89 91 92 93 94 94 95 95 94 94 94
Moody’s Weighted Average Recovery Adjustment
9.
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Benchmark Rate for the second Notional Determination Date shall be deemed to be the same as
the Benchmark Rate that was in effect as of the first Notional Determination Date.

(x) Any direction or Issuer Order required hereunder relating to the purchase,
acquisition, sale, disposition or other transfer of Assets may be in the form of a trade ticket,
confirmation of trade, instruction to post or to commit to the trade or similar instrument or
document or other written instruction (including by email or other electronic communication or
file transfer protocol) from the Collateral Manager on which the Trustee may rely for all
purposes herein.

(y)  All calculations required under this Indenture that would otherwise be
calculated cumulatively from the Closing Date (other than the calculation of the Incentive
Collateral Management Fee) will be reset at zero on the date of any Refinancing of the Secured
Notes in whole.

(z) (bb)-To the fullest extent permitted by applicable law and subject to the
standard of care under the Collateral Management Agreement and the legal, contractual and
fiduciary duties owed by the Collateral Manager, including the duty to act in the best interest of
the Issuer, whenever in this Indenture or any other Transaction Document the Collateral

2 ¢

Manager is permitted or required to make a decision in its “sole discretion,” “reasonable
discretion” or “discretion” or under a grant of similar authority or latitude, the Collateral
Manager shall be entitled to consider such interests and factors as it desires, including its own
interests, and shall have no duty or obligation to give any consideration to any interest of or
factors affecting any other Person. The intent of granting authority to act in its “discretion” to
the Collateral Manager is that no other party’s express consent is required to be obtained by the

-08-
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and authenticated by the Trustee as hereinafter provided. The aggregate principal
amount of the Rule 144A 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. Purchasers of such Notes on the Closing Date or the
Refinancing Date, as applicable, relying on Rule 144A may also elect to have their Notes
issued as Certificated Notes.

(ii1))  (A) Secured Notes and Subordinated Notes sold to persons that are
Institutional Accredited Investors (that are not Qualified Institutional Buyers) and
Qualified Purchasers and (B) ERISA Restricted Notes sold to Benefit Plan Investors or
Controlling Persons after the Closing Date or the Refinancing Date, as applicable, shall
be issued initially in the form of one or more Certificated Notes and shall be registered in
the name of the beneficial owner or a nominee thereof. Certificated Notes shall be issued
only upon request of the Holder and, if issued, shall be duly executed by the Applicable
Issuer, authenticated by the Trustee and shall bear the legends set forth in the applicable
Exhibit A.

(©) Book Entry Provisions. This Section 2.2(¢) shall apply 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, shall 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 shall 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 absolute owner of such Note for all purposes
whatsoever. Notwithstanding the foregoing, nothing herein shall 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.

(a) The aggregate principal amount of Notes that may be authenticated and delivered
under this Indenture is limited to U.S.$392,100,000 aggregate principal amount of Notes (except
for (i) Secured Note Deferred Interest with respect to the Class C Notes, Class D-1+ Notes, Class
P2 Netes;—Class E Notes and Class F Notes, (ii)) Notes authenticated and delivered upon
registration of transfer of, or in exchange for, or in lieu of, other Notes pursuant to Section 2.5,
Section 2.6 or Section 8.5 of this Indenture or (iii) additional notes issued in accordance with
Section 2.12 and Section 3.2).

(b) Such Notes shall be divided into the Classes, having the designations,
original principal amounts and other characteristics as follows:

—  C(ClassA-1-R Class A-2-R Class B-R Class C-R Class D-1R ClassD-2 Class E-R Class F-R Subordinated
Designation® Notes Notes Notes Notes Notes Notes Notes Notes Notes
Type Senior Secured Senior Senior Mezzanine Mezzanine S Junior Junior Subordinated

USActive 59827987-159827987.14



————  Class A-1-R Class A-2-R Class B-R Class C-R Class D-1R Class b-2 Class E-R Class F-R Subordinated
Designation® Notes Notes Notes Notes Notes Notes Notes Notes Notes

Floating Rate Secured Secured Secured Secured Seeured Secured Secured
Floating Rate Floating Rate Deferrable Deferrable e Deferrable Deferrable
Floating Rate Floating Rate e Floating Rate Floating Rate
Issuer(s) ... .. Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Ceo-Issuers Issuer Issuer Issuer
Initial Principal $22.000:006 SHSO00:006 S$H2.006:000
Amount 24,000 22,000 14,000,
uss)» $240,000,000 $16,000,000 $48,000,000 000 000 $8.000.000 000 $1,000,000 $27,100,000
Expected
Moody’s
Initial Rating “Aaa (sf)” “Aaa (sf)” N/A “N/A3-sH> N/A - N/A “B3 (sf)” N/A
Expected Fitch “BBsf*BB
Initial Rating____ N/A N/A “AAst? NASAsP | “BBB4sf2 “BBB-sf” sf? N/A N/A
Benchmark Benchmark Benchmark Benchmark Benchmark Benchmark Benchmark
Rate + Rate + Rate + Rate + Rate + Benchmark Rate + Rate +
Interest 2.001.85 2352.1 2.902.5 35033 4215.1 Rate | &438.1 &4148.1
Rate®»® % 5% 0% 0% 5% 534% 2% 8% N/A

Deferred Interest

Secured Note No No No Yes Yes Yes Yes Yes N/A
Re-Pricing

Eligible Note No NeYes NeYes NoYes NoYes Ne Yes Yes N/A

Fuky Fuky Fuly

Stated Maturity July 20330c¢ July July July 20330c¢ 20330c¢ July

(Payment 20330ctobe tober 20330ct 20330ct 20330ct tober tober 20330ct

Datein) ... r2035 2035 ober 2035 ober 2035 ober 2035 Faly2033 2035 2035 ober 2035
Minimum

Denomination

(U.S.9)

(Integral $250,000

Multiples) $250,000 ($1)  $250,000 ($1) ($1) $250,000 ($1)  $250,000 ($1)  $250.666($H  $250,000 ($1)  $250,000 ($1)  $250,000 ($1)
Ranking:

A-1-R, A-1-R, A-1-R, ;A-2-R,
A-1-R, A-2-R, BR, A-2-R,B-R,  B=R,C-R,D-k
A-1-R, A-2-R, B-R, ALAZB; C-R, D-+; C-R, D-+; P-2R, E-R,

Priority Class(es) None A-1-R A-1-R, A-2-R A-2-R, B-R C_R cb-1 B-2R B-2R, E-R F-R
Pari Passu

Classes_ . None None None None None Nene None None None
Junior Class(es) A-2-R,B-R,

C-R, D-+; B-R, C-R, C-R, D-
B-2R, ER, D-5-DB-2R, B-2R, E-R, D-+-D-2R, DB-2:E-R,
F-R, E-R, F-R, F-R, E-R, F-R, F-R, EE F-R,
Subordinated Subordinated Subordinated Subordinated Subordinated Subordinated Subordinated Subordinated None

Listed Note Yes No No No No No No No No

(1)  As of the ClesingRefinancing Date.

(2) The Benchmark Rate shall initially be Term SOFR. Under certain circumstances and pursuant to the conditions set forth in this Indenture,
the Fallback Rate may replace Term SOFR as the Benchmark Rate with respect to the Secured Notes.

(3) The spread over the Benchmark Rate with respect to the Re-Pricing Eligible Notes may be reduced in connection with a Re-Pricing
Amendment of such Class of Notes, subject to the conditions described under Section 9.7.

The Notes of each Class will be issued in at least the Minimum Denominations
applicable to such Class.

Section 2.4  Execution, Authentication, Delivery and Dating.

The Notes shall 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, facsimile or electronic as described in Section 14.13.

Notes bearing the manual, facsimile or electronic signatures of individuals who were at
any time the Authorized Officers of the Applicable Issuer shall 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.

-101-
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shall have the right to rely upon a certificate executed on behalf of the Note Registrar by an
Officer thereof as to the names and addresses of the Holders and the principal amounts and
registration numbers of any Notes.

Upon satisfaction of the conditions for a transfer or exchange set forth in this Section 2.5
(including, if applicable, surrender of the related Note), the Applicable Issuer shall issue for the
Note being transferred or exchanged for registration in the name of the designated transferee or
transferees one or more new Notes of an authorized Minimum Denomination and of like terms
and a like aggregate principal amount and, if applicable, executed Notes and, upon receipt of
such executed Notes, the Trustee shall authenticate and deliver such Notes.

All Notes issued and, if applicable, authenticated upon any registration of transfer or
exchange of Notes shall be the valid obligations of the Applicable Issuers, evidencing the same
debt, and entitled to the same benefits under this Indenture, as the Notes being exchanged or
transferred.

Every Note presented or surrendered for registration of transfer or exchange shall be duly
endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the
Applicable Issuer and the Note Registrar, duly executed by the Holder thereof or its attorney
duly authorized in writing. The Trustee or Note Registrar shall be permitted to request such
evidence reasonably satisfactory to it documenting the identity and/or signature of the transferor
and the transferee, including a Medallion Signature Guarantee.

No service charge shall be made to a Holder for any registration of transfer or exchange
of Notes, but the Co-Issuers, the Note Registrar, the Trustee or the Transfer Agent may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection
therewith.

Neither Applicable Issuer nor the Note Registrar shall be required to issue, register the
transfer of or exchange any Note during a period beginning at the opening of business on the
Record Date for an Optional Redemption or Clean-Up Optional Redemption (unless the notice
of redemption is withdrawn) and ending at the close of business on the Redemption Date.

(b) No Note may be sold or transferred (including, without limitation, by
pledge or hypothecation) unless such sale or transfer is exempt from the registration
requirements of the Securities Act and is exempt under applicable state securities laws.

No Note may be offered, sold or delivered (i) as part of the distribution by the Initial
Purchaser at any time or (ii) in the case of Co-Issued Notes otherwise, until 40 days after the
Closing Date or the Refinancing Date, as applicable, within the United States or to, or for the
benefit of, U.S. Persons except in accordance with Rule 144A or another exemption from the
registration requirements of the Securities Act, to Persons purchasing for their own account or
for the accounts of one or more Qualified Institutional Buyers, for which the purchaser is acting
as fiduciary or agent. Notes may be sold or resold, as the case may be, in offshore transactions
to non-U.S. Persons in reliance on Regulation S. In addition, (x) no Rule 144A Global Note may
at any time be held by or on behalf of any U.S. Person that is not both a Qualified Institutional
Buyer and a Qualified Purchaser and (y) no Regulation S Global Note may at any time be held
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by or on behalf of U.S. Persons. Neither Applicable Issuer, the Trustee nor any other Person
may register the Notes under the Securities Act or any state securities laws.

ERISA Restricted Notes shall not be permitted to be sold or transferred to Purchasers that
have represented that they are, or are acting on behalf of or with the assets of, Benefit Plan
Investors or Controlling Persons to the extent that such sale may result in Benefit Plan Investors
owning 25% or more of the total value of any Class of the ERISA Restricted Notes determined
in accordance with the Plan Asset Regulation and this Indenture and assuming that all of the
representations made (or deemed to be made) by Purchasers of Notes are true. For purposes of
such calculation, (x) the investment by a Plan Asset Entity shall be treated as plan assets for
purposes of calculating the 25% threshold under the significant participation test in accordance
with Section 3(42) of ERISA and 29 C.F.R. Section 2510.3-101(f) only to the extent of the
percentage of its equity interests held by Benefit Plan Investors and (y) any ERISA Restricted
Note held as principal by the Collateral Manager, the Initial Purchaser, the Trustee, the
Collateral Administrator and any of their respective Affiliates and Persons that have represented
that they are Controlling Persons shall be disregarded and shall not be treated as outstanding for
purposes of determining compliance with such 25% Limitation. Each purchaser of a Class E
Note or a Class F Note in the form of a Certificated Note, each purchaser of a Class E Note or a
Class F Note in the form of a Global Note on the ClesingRefinancing Date who is a Benefit Plan
Investor or a Controlling Person, each purchaser of a Subordinated Note in the form of a Global
Note on the ElosingRefinancing Date and each purchaser of a Subordinated Note in the form of
a Certificated Note shall provide to the Issuer a written certification substantially in the form of
Exhibit B5 attached hereto. Class E Notes, Class F Notes and Subordinated Notes in the form of
Global Notes shall be not be permitted to be sold or transferred to Benefit Plan Investors or
Controlling Persons after the Closing Date or the Refinancing Date, as applicable.

For so long as any of the Notes are Outstanding, neither of the Co-Issuers shall transfer
any of its ordinary shares or common stock, as applicable, to U.S. Persons.

(©) Upon final payment thereof, the Holder of a Certificated Note shall
present and surrender such Note as directed by the Trustee.

(d) So long as a Global Note remains Outstanding, transfers of a Global Note,
in whole or in part, shall only be made in accordance with Section 2.2(c) and this Section 2.5(d).

(1) Subject to clauses (ii), (iii) and (iv) of this Section 2.5(d), transfers
of a Global Note shall be limited to transfers of such Global Note in whole, but not in
part, to nominees of DTC or to a successor of DTC or such successor’s nominee.

(11) Rule 144A Global Note to Regulation S Global Note. If a holder
of a beneficial interest in a Rule 144A Global Note wishes at any time to exchange its
interest for, or to transfer its interest to a Person who wishes to take delivery thereof in
the form of, an interest in a Regulation S Global Note, such Holder may, subject to the
rules and procedures of DTC, exchange or transfer, or cause the exchange or transfer of
such interest for an equivalent beneficial interest in the Regulation S Global Note of the
same Class. Upon receipt by the Note Registrar of:
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(including legal, regulatory, tax, financial, accounting or otherwise) of the Notes or of
this Indenture; (K) the beneficial owner has determined that the rates, prices or amounts
and other terms of the purchase and sale of the Notes reflect those in the relevant market
for similar transactions; (L) the beneficial owner is not a (x) partnership, (y) common
trust fund or (z) special trust, pension, profit sharing or other retirement trust fund or plan
in which the partners, beneficiaries or participants may designate the particular
investments to be made; and (M) the beneficial owner agrees that it shall not hold any
Notes for the benefit of any other Person, that it shall at all times be the sole beneficial
owner of the Notes for purposes of the Investment Company Act and all other purposes
and that the beneficial owner shall not sell participation interests in the Notes or enter
into any other arrangement pursuant to which any other Person shall be entitled to a
beneficial interest in the distributions on the Notes.

(i1) (A)With respect to the Co-Issued Notes (or any interest therein), (1)
if it is, or is acting on behalf of, a Benefit Plan Investor, its acquisition, holding and
disposition of such Secured Notes (or interests therein) does not and shall not constitute
or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section
4975 of the Code, and (2) if it is a governmental, church, non-U.S. or other plan, its
acquisition, holding and disposition of such Secured Notes (or interests therein) does not
and shall not constitute or result in a non-exempt violation of any Other Plan Law.

(B)  With respect to ERISA Restricted Notes (or any interest therein),
(1) except for purchases on the Closing Date or the Refinancing Date, as
applicable, where the purchaser has delivered a purchaser representation letter, it
is not, and is not acting on behalf of (and for so long as it holds such ERISA
Restricted Notes or interest therein will not be, and will not be acting on behalf
of) a Benefit Plan Investor, (2) except for purchases on the Closing Date or the
Refinancing Date, as applicable, where the purchaser has delivered a purchaser
representation letter, it is not, and is not acting on behalf of (and for so long as it
holds such ERISA Restricted Notes or interest therein will not be, and will not be
acting on behalf of) a Controlling Person and (3) if it is a governmental, church,
non-U.S. or other plan, its acquisition, holding and disposition of such ERISA
Restricted Notes (or interests therein) does not and shall not constitute or result in
a non-exempt violation of any Other Plan Law and does not and shall not subject
the Co-Issuers, the Collateral Manager, the Trustee, the Collateral Administrator
or the Initial Purchaser to any local, state, federal or non-U.S. laws, rules or
regulations applicable to such plan solely as a result of the investment in such
Notes by such investor (“Similar Law™).

(iii) It understands that such Notes are being offered only in a
transaction not involving any public offering in the United States within the meaning of
the Securities Act, such Notes have not been and shall not be registered under the
Securities Act, and, if in the future such beneficial owner decides to offer, resell, pledge
or otherwise transfer such Notes, such Notes may be offered, resold, pledged or
otherwise transferred only in accordance with the provisions of this Article 2 and the
legend on such Notes. Such beneficial owner acknowledges that no representation has
been made as to the availability of any exemption under the Securities Act or any state
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including any information that is necessary or advisable in order for the Collateral
Manager (or its parent or Affiliates) to comply with regulatory requirements applicable to
the Collateral Manager from time to time.

(xiii) It is deemed to make the representations and agreements set forth
in Section 2.14.

(xiv) It agrees to provide the Issuer or its agents with its Holder AML
Information.

(xv) If the purchaser or transferee of any Notes or beneficial interest
therein is, or is acting on behalf of, a Benefit Plan Investor, it will be deemed to
represent, warrant and agree that (i) none of the Transaction Parties, or any of their
respective affiliates, has provided any investment advice within the meaning of Section
3(21) of ERISA to the Benefit Plan Investor, or to any fiduciary or other person investing
the assets of the Benefit Plan Investor (“Fiduciary”), in connection with its acquisition of
Notes, and (ii) the Fiduciary is exercising its own independent judgment in evaluating the
investment in the Notes.

(2) Certificated Notes. No purchase or transfer of a Certificated Note
(including a transfer of an interest in a Note in the form of a Global Note to a transferee
acquiring such Note in the form of a Certificated Note) will be recorded or otherwise recognized
unless the purchaser or transferee thereof has provided the Issuer and the Trustee (and if
purchasing on the Closing Date or the Refinancing Date, the Initial Purchaser) with certificates
substantially in the form of Exhibit B3 hereto, together with such other documents customarily
required in respect of such transfer.

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

(1) If Notes are issued upon the transfer or exchange of Notes or replacement
of Notes and if a request is made to remove such applicable legend on such Notes, the Notes so
issued shall bear such applicable legend, or such applicable legend shall not be removed, as the
case may be, unless there is delivered to the Trustee and the Applicable Issuer such satisfactory
evidence, which may include an Opinion of Counsel, as may be reasonably required by the
Applicable Issuer to the effect that neither such applicable legend nor the restrictions on transfer
set forth therein are required to ensure that transfers thereof comply with the provisions of Rule
144A, Section 4(a)(2) of the Securities Act or Regulation S, as applicable, or the Investment
Company Act. Upon provision of such satisfactory evidence, the Trustee, upon Issuer Order
from the Applicable Issuer, shall authenticate and deliver Notes that do not bear such applicable
legend.

() Notwithstanding anything contained herein to the contrary, neither the
Trustee nor the Note Registrar shall be responsible for ascertaining whether any transfer
complies with the registration provisions of or exemptions from the Securities Act, applicable
state securities laws, the rules of DTC, ERISA, the Code or the Investment Company Act;
provided that if a Transfer Certificate is required to be delivered to the Trustee or the Note
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due on any Class A-1 Note, Class A-2 Note or Class B Note or, if no Class A-1 Notes, Class A-2

Notes or Class B Notes are Outstanding, any Class C Note or, if no Class A-1 Notes, Class A-2

Notes, Class B Notes or Class C Notes are Outstanding, any Class D-}+ Note or, i#fne-Class-A—+
o D o Noteg o A 1

Note A N R N

Class-D-2Nete-or-if no Class A-1 Notes, Class A-2 Notes, Class B Notes, Class C Notes;-Class
P14 Netes or Class D2 Notes are Outstanding, any Class E Note or, if no Class A-1 Notes,
Class A-2 Notes, Class B Notes, Class C Notes, Class D-+ Notes;—ClassB-2-Neotes or Class E
Notes are Outstanding, any Class F Note, shall accrue at the Interest Rate for such Class until
paid as provided herein.

(b) The principal of each Secured Note of each Class matures at par and is
due and payable on the date of the Stated Maturity for such Class, unless such principal has been
previously repaid or unless the unpaid principal of such Secured Note becomes due and payable
at an earlier date by declaration of acceleration, call for redemption or otherwise.
Notwithstanding the foregoing, the payment of principal of each Class of Secured Notes (and
payments of Principal Proceeds to the Holders of the Subordinated Notes) may only occur (other
than amounts constituting Secured Note Deferred Interest thereon which shall be payable from
Interest Proceeds pursuant to Section 11.1(a)(i)) in accordance with the Priority of Payments.
Payments of principal on any Class of Secured Notes, and distributions of Principal Proceeds to
Holders of Subordinated Notes, which are not paid, in accordance with the Priority of Payments,
on any Payment Date (other than the Payment Date which is the Stated Maturity of such Class of
Notes or any Redemption Date), because of insufficient funds therefor shall not be considered
“due and payable” for purposes of Section 5.1(a) until the Payment Date on which such principal
may be paid in accordance with the Priority of Payments.

(c) Principal payments on the Notes shall be made in accordance with the
Priority of Payments and Section 9.1.

(d) The Paying Agent shall require the previous delivery of properly
completed and signed applicable tax certifications (generally, in the case of U.S. federal income
tax, an IRS Form W-9 (or applicable successor form) in the case of a United States person or the
applicable IRS Form W-8 (or applicable successor form) together with appropriate attachments
in the case of a Person that is not a United States person), or any other certification acceptable to
it to enable the Issuer, the Co-Issuer, the Trustee and any Paying Agent to determine their duties
and liabilities with respect to any taxes or other charges that they may be required to pay, deduct
or withhold from payments in respect of such Note or the Holder or beneficial owner of such
Note under any present or future law or regulation of the Cayman Islands, the United States, any
other jurisdiction or any political subdivision thereof or taxing authority therein or to comply
with any reporting or other requirements under any such law or regulation. The Co-Issuers shall
not be obligated to pay any additional amounts to the Holders or beneficial owners of the Notes
as a result of deduction or withholding for or on account of any present or future taxes, duties,
assessments or governmental charges with respect to the Notes.

(e) Payments in respect of interest on and principal of any Secured Note and
any payment with respect to any Subordinated Note shall be made by the Trustee, in Dollars to
DTC or its nominee with respect to a Global Note and to the Holder with respect to a
Certificated Note, by wire transfer, as directed by the Holder, in immediately available funds to a
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notes shall accrue from the issue date of such additional notes, (B) in the case of Secured
Notes, the spread over the Benchmark Rate applicable to such additional notes may be
different from the spread over the Benchmark Rate applicable to the initial Notes of that
Class, but shall not exceed the spread over the Benchmark Rate applicable to the initial
Notes of that Class and (C) the additional notes may not have any ratings);

(v) in the case of additional notes of any one or more existing Classes,
unless only additional Subordinated Notes and/or Junior Mezzanine Notes are being
1ssued or in the case of a Risk Retention Issuance, additional notes of all Classes
(including Subordinated Notes and any Junior Mezzanine Notes) must be issued and such
issuance of additional notes must be proportional across all Classes (including
Subordinated Notes and Junior Mezzanine Notes) in accordance with their respective
percentages thereof outstanding on the issuance date; provided that the principal amount
of Subordinated Notes or any Junior Mezzanine Notes issued in any such issuance may
exceed the proportion otherwise applicable to the Subordinated Notes or the Junior
Mezzanine Notes, as applicable;

(vi)  unless only additional Subordinated Notes and/or Junior
Mezzanine Notes are being issued, the Moody’s Rating Condition shall be satisfied with
respect to any Secured Notes and notice will be provided to Fitch;

(vii) the proceeds of any additional notes (A) shall be treated as
Principal Proceeds and used to purchase additional Collateral Obligations, (B) will be
used to invest in Eligible Investments, (C) will be applied as Principal Proceeds pursuant
to the Priority of Payments, (D) will be used to pay the expenses incurred in connection
with such issuance or (E) solely in the case of an issuance of additional Subordinated
Notes and/or Junior Mezzanine Notes, in the sole discretion of the Collateral Manager,
will be treated as Interest Proceeds and/or used for Permitted Uses;

(viii) except in the case of a Risk Retention Issuance, immediately after
giving effect to such issuance (other than in the case of the issuance of additional
Subordinated Notes and/or Junior Mezzanine Notes only), (i) the degree of compliance
with each Overcollateralization Test is maintained or improved immediately after giving
effect to such issuance and (ii) a Majority of the Controlling Class has consented to such
additional issuance;

(ix) unless only additional Subordinated Notes and/or Junior
Mezzanine Notes are being issued, Tax Advice shall be delivered to the Issuer (with a
copy to the Trustee) to the effect that any additional Class A-1 Notes, Class A-2 Notes,
Class B Notes, Class C-Netes;-Class P-4 Notes and Class D-2 Notes will be treated, and
any additional Class E Notes should be treated, as indebtedness for U.S. federal income
tax purposes; provided, however, that such Tax Advice shall not be required with respect
to any additional notes that bear a different securities identifier from the Notes of the
same Class that are Outstanding at the time of the additional issuance;
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expense not so paid shall be deferred and payable on such later date on which a fee or expense
shall be payable and sufficient funds are available therefor.

(c) The Trustee hereby agrees not to cause the filing against the Issuer, the
Co-Issuer or any Issuer Subsidiary of a petition in bankruptcy for the non-payment to the Trustee
of any amounts provided by this Section 6.7 until at least one year, or if longer the applicable
preference period then in effect, and one day after the payment in full of all Notes (and any other
debt obligations of the Issuer that have been rated upon issuance by any rating agency at the
request of the Issuer) issued under this Indenture.

(d) The Issuer’s payment obligations to the Trustee under this Section 6.7
shall be secured by the lien of this Indenture, and shall survive the discharge of this Indenture
and the resignation or removal of the Trustee. When the Trustee incurs expenses after the
occurrence of a Default or an Event of Default under Section 5.1(e) or (f), the expenses are
intended to constitute expenses of administration under the Bankruptcy Law or any other
applicable federal or state bankruptcy, insolvency or similar law.

Section 6.8  Corporate Trustee Required; Eligibility.

There shall at all times be a Trustee hereunder which shall be an Independent
organization or entity organized and doing business under the laws of the United States or of any
state thereof, authorized under such laws to exercise corporate trust powers, having a combined
capital and surplus of at least U.S.$200,000,000, subject to supervision or examination by
federal or state authority, having a counterparty risk assessment of at least “Baa3(cr)” by
Moody’s or, if such entity does not have a counterparty risk assessment by Moody’s, a long-term
issuer rating of at least “Baal3” by Moody’s, and having an office within the United States. If
such organization or entity publishes reports of condition at least annually, pursuant to law or to
the requirements of the aforesaid supervising or examining authority, then for the purposes of
this Section 6.8, the combined capital and surplus of such organization or entity shall be deemed
to be its combined capital and surplus as set forth in its most recent published report of
condition. If at any time the Trustee shall cease to be eligible in accordance with the provisions
of this Section 6.8, it shall resign immediately in the manner and with the effect hereinafter
specified in this Article 6.

Section 6.9  Resignation and Removal; Appointment of Successor.

(a) No resignation or removal of the Trustee and no appointment of a successor Trustee
pursuant to this Article 6 shall become effective until the acceptance of appointment by the
successor Trustee under Section 6.10.

(b) The Trustee may resign at any time by giving not less than 30 days’
written notice thereof to the Co-Issuers, the Collateral Manager, the Holders of the Notes and
each Rating Agency. Upon receiving such notice of resignation, the Co-Issuers shall promptly
appoint a successor trustee or trustees satisfying the requirements of Section 6.8 by written
instrument, in duplicate, executed by an Authorized Officer of the Issuer and an Authorized
Officer of the Co-Issuer, one copy of which shall be delivered to the Trustee so resigning and
one copy to the successor Trustee or Trustees, together with a copy to each Holder and the
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reasonably request, of the names and addresses of the Holders and of the certificate numbers of
individual Notes held by each such Holder.

Whenever the Applicable Issuers shall have a Paying Agent other than the Trustee, they
shall, on or before the Business Day next preceding each Payment Date and any Redemption
Date, as the case may be, direct the Trustee to deposit on such Payment Date or such
Redemption Date, as the case may be, with such Paying Agent, if necessary, an aggregate sum
sufficient to pay the amounts then becoming due (to the extent funds are then available for such
purpose in the Payment Account), such sum to be held in trust for the benefit of the Persons
entitled thereto and (unless such Paying Agent is the Trustee) the Applicable Issuers shall
promptly notify the Trustee of its action or failure so to act. Any Cash deposited with a Paying
Agent (other than the Trustee) in excess of an amount sufficient to pay the amounts then
becoming due on the Notes with respect to which such deposit was made shall be paid over by
such Paying Agent to the Trustee for application in accordance with Article 10.

The initial Paying Agent shall be as set forth in Section 7.2. Any additional or successor
Paying Agents shall be appointed by Issuer Order with written notice thereof to the Trustee;
provided that so long as the Notes of any Class are rated by Moody’s, with respect to any
additional or successor Paying Agent, such Paying Agent has a counterparty risk assessment of
“Baa3(cr)” or higher by Moody’s (or, if such entity does not have a counterparty risk assessment
by Moody’s, a senior unsecured debt rating or long term issuer rating of at least “Baat3” and
(not on credit watch with negative implications) by Moody’s). If such successor Paying Agent
ceases to have a counterparty risk assessment of “Baa3(cr)” or higher by Moody’s (or, if such
entity does not have a counterparty risk assessment by Moody’s, a senior unsecured debt rating
or long term issuer rating of at least “Baal3” and (not on credit watch with negative
implications) by Moody’s), the Co-Issuers shall promptly remove such Paying Agent and
appoint a successor Paying Agent which has such required senior unsecured debt rating or long
term issuer ratings. The Co-Issuers shall not appoint any Paying Agent that is not, at the time of
such appointment, a depository institution or trust company subject to supervision and
examination by federal and/or state banking authorities. The Co-Issuers shall cause each Paying
Agent other than the Trustee to execute and deliver to the Trustee an instrument in which such
Paying Agent shall agree with the Trustee and if the Trustee acts as Paying Agent, it hereby so
agrees, subject to the provisions of this Section 7.3, that such Paying Agent shall:

(a) allocate all sums received for payment to the Holders of Notes for which it
acts as Paying Agent on each Payment Date and any Redemption Date among such Holders in
the proportion specified in the applicable Distribution Report to the extent permitted by
applicable law;

(b) hold all sums held by it for the payment of amounts due with respect to
the Notes in trust for the benefit of the Persons entitled thereto until such sums shall be paid to
such Persons or otherwise disposed of as herein provided and pay such sums to such Persons as
herein provided;

(©) if such Paying Agent is not the Trustee, immediately resign as a Paying
Agent and forthwith pay to the Trustee all sums held by it in trust for the payment of Notes if at
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Notes shall remain Outstanding, not later than three Business Days prior to the execution of such
proposed supplemental indenture (provided that the execution of such proposed supplemental
indenture shall not in any case occur earlier than the date 15 Business Days or five Business
Days, as applicable, after the initial distribution of such proposed supplemental indenture
pursuant to the first sentence of this Section 8.3(c)), the Trustee shall deliver to the Collateral
Manager, the Collateral Administrator and the Noteholders a copy of such supplemental
indenture as revised, indicating the changes that were made. If, prior to delivery by the Trustee
of such supplemental indenture as revised, any Noteholder has provided its written consent to the
supplemental indenture as initially distributed, such Noteholder will be deemed to have
consented in writing to the supplemental indenture as revised unless such Noteholder has
provided written notice of its withdrawal of such consent to the Trustee and the Issuer not later
than one Business Day prior to the execution of such supplemental indenture. Neither the Issuer
nor the Trustee shall have any responsibility or liability for failure or delay on the part of a
Holder, including the beneficial owner of such Note, to provide a written notice of withdrawal of
consent in response to any such notice or a notice relating to any amendment or supplemental
indenture subject to the Non-Refinanced Objection Condition, including without limitation, in
respect of any reliance on such failure to withdraw for purposes of any supplemental indenture.
The Trustee shall have no obligation to request that such holders consent unless the Trustee is
requested in writing to do so by or on behalf of the Issuer, the Initial Purchaser or a Holder or
beneficial owner of Notes; provided that without receipt of such consent the Trustee shall not
enter into any supplemental indenture unless such supplemental indenture effects only changes
described in Section 8.1. At the cost of the Co-Issuers, for so long as any Class of Secured
Notes shall remain Outstanding and such Class is rated by a Rating Agency, the Trustee shall
provide to such Rating Agency a copy of any proposed supplemental indenture at least 15
Business Days prior to the execution thereof by the Trustee (unless such period is waived by the
applicable Rating Agency) and, as soon as practicable after the execution of any such
supplemental indenture, provide to such Rating Agency a copy of the executed supplemental
indenture. The Trustee shall, at the expense of the Co-Issuers, notify the Noteholders of any
determination by Moody’s with respect to the Moody’s Rating Condition with respect to any
applicable supplemental indenture. At the cost of the Co-Issuers, the Trustee shall provide to the
Holders (in the manner described in Section 14.4) a copy of the executed supplemental indenture
after its execution. Any failure of the Trustee to publish or deliver such notice, or any defect
therein, shall not in any way impair or affect the validity of any such supplemental indenture.

(d) [Reserved].

(e) It shall not be necessary for any Act of any Holders of Notes to approve
the particular form of any proposed supplemental indenture, but it shall be sufficient, if the
consent of any such Holders to such proposed supplemental indenture is required, that such Act
shall approve the substance thereof.

® The Collateral Manager shall not be bound to follow any amendment or
supplement to this Indenture until it has received a copy of any such supplement from, or on
behalf of, the Issuer and has consented in writing to be bound by such supplement, as provided
herein. The Issuer agrees that it will not, without the prior written consent of the Collateral
Manager, permit to become effective any supplement or modification to this Indenture which
could (i) modify the duties or liabilities of, reduce or eliminate any right or privilege of
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(B)  The identity, Principal Balance, Principal Proceeds and Interest
Proceeds expended, and date for each Collateral Obligation that was purchased
(and the identity and purchase price of each Collateral Obligation which the
Issuer has entered into a commitment to purchase) since the last Monthly Report
Determination Date;

(C)  The identity, Principal Balance (other than any accrued interest
that was purchased with Principal Proceeds (but excluding any capitalized
interest)), and Principal Proceeds and Interest Proceeds expended to acquire each
Collateral Obligation acquired pursuant to Section 12.2 since the last Monthly
Report Determination Date; and

(D)  If after the end of the Reinvestment Period (x) the identity and
weighted average maturity of each Collateral Obligation with respect to which
Principal Proceeds were received and reinvested and (y) the identity and weighted
average maturity of the Collateral Obligation purchased with such Principal
Proceeds.

(xiv) The identity of each Defaulted Obligation, the Moody’s Collateral
Value and Market Value of each such Defaulted Obligation and date of default thereof.

(xv)  The identity of each Collateral Obligation with an S&P Rating of
“CCC+” or below and/or a Moody’s Rating of “Caal” or below and the Market Value of
each such Collateral Obligation.

(xvi) The identity of each Deferring Obligation, the Moody’s Collateral
Value and Market Value of each Deferring Obligation, and the date on which interest
was last paid in full in Cash thereon.

(xvii) The identity of each Current Pay Obligation, the Market Value of
each such Current Pay Obligation, and the percentage of the Collateral Principal Amount
comprised of Current Pay Obligations.

(xviii) The Aggregate Principal Balance, measured cumulatively from the
ClesingRefinancing Date onward, of all Collateral Obligations that would have been
acquired through a Distressed Exchange but for the operation of the proviso in the
definition of “Distressed Exchange”.

(xix) The Weighted Average Floating Spread, the Weighted Average
Moody’s Rating Factor and the Adjusted Weighted Average Moody’s Rating Factor.

(xx) If after the end of the Reinvestment Period, whether any Maturity
Amendment has occurred, and if a Maturity Amendment has occurred, the identity of the
Collateral Obligation to which such Maturity Amendment relates and the new stated
maturity date of such Collateral Obligation and an indication as to whether (x) the
Weighted Average Life Test will be satisfied, or if not satisfied, will be maintained or
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of the Issuer, shall attempt to resolve the discrepancy. If such discrepancy cannot be promptly
resolved, the Trustee shall within five Business Days notify the Collateral Manager who shall,
on behalf of the Issuer, request that the Independent accountants appointed by the Issuer
pursuant to Section 10.10 perform agreed-upon procedures on such Monthly Report and the
Trustee’s records to assist the Issuer or its agent in determining the cause of such discrepancy. If
such review reveals an error in the Monthly Report or the Trustee’s records, the Monthly Report
or the Trustee’s records shall be revised accordingly and, as so revised, shall be utilized in
making all calculations pursuant to this Indenture and notice of any error in the Monthly Report
shall be sent as soon as practicable by the Issuer to all recipients of such report which may be
accomplished by making a notation of such error in the subsequent Monthly Report. Not later
than one Business Day after the Closing Date, the Issuer shall cause to be compiled and made
available to Intex Solutions, Inc. and Bloomberg Financial Markets such information set forth in
Section 10.8(a)(vii), which shall be determined as of the Closing Date.

(b) Payment Date Accounting. The Issuer shall render (or cause to be
rendered) an accounting (each a “Distribution Report™), determined as of the close of business
on each Determination Date preceding a Payment Date, and shall make (or cause to be made)
available such Distribution Report (including, at the election of the Issuer, via appropriate
electronic means acceptable to each recipient) to the Trustee, the Collateral Manager, the Initial
Purchaser, each Rating Agency, the Cayman Islands Stock Exchange (so long as any Notes are
listed on the Cayman Islands Stock Exchange) and, upon written request therefor, any Holder
shown on the Note Register and, upon written notice to the Trustee in the form of Exhibit D, any
beneficial owner of a Note not later than the Business Day preceding the related Payment Date.
The Distribution Report shall contain the following information:

(1) the information required to be in the Monthly Report pursuant to
Section 10.8(a);

(11) (a) the Aggregate Outstanding Amount of the Secured Notes of
each Class at the beginning of the Interest Accrual Period and such amount as a
percentage of the original Aggregate Outstanding Amount of the Secured Notes of such
Class, (b) the amount of principal payments to be made on the Secured Notes of each
Class on the next Payment Date, the amount of any Secured Note Deferred Interest on the
Class C Notes, the Class D-+ Notes, the-Class-D-2-Neotes;-the Class E Notes or the Class
F Notes and the Aggregate Outstanding Amount of the Secured Notes of each Class after
giving effect to the principal payments, if any, on the next Payment Date and such
amount as a percentage of the original Aggregate Outstanding Amount of the Secured
Notes of such Class and (c) the Aggregate Outstanding Amount of the Subordinated
Notes at the beginning of the Interest Accrual Period and such amount as a percentage of
the original Aggregate Outstanding Amount of the Subordinated Notes, the amount of
payments to be made to the Holders of the Subordinated Notes on the next Payment Date,
and the Aggregate Outstanding Amount of the Subordinated Notes after giving effect to
such payments, if any, on the next Payment Date and such amount as a percentage of the
original Aggregate Outstanding Amount of the Subordinated Notes;

(ii1))  the Interest Rate and accrued interest for each applicable Class of
Notes for such Payment Date;
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J) if either of the Class C Coverage Tests (except, in the case of the
Interest Coverage Test, if such Payment Date is prior to the Interest Coverage
Test Effective Date) is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause all Class C Coverage Tests that are applicable on such Payment Date to
be satisfied on a pro forma basis after giving effect to all payments pursuant to
this clause (J);

(K) H)ﬁ%&te—%h%paﬁﬂen%eﬁaeemed—aﬂd—m%pﬁéﬂmﬁe%{@eemdmg
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Interesty-en-the Class D1 Notesand{2)-second—to the payment of accrued and
unpaid interest (excluding Secured Note Deferred Interest but including interest
on Secured Note Deferred Interest) on the Class D2 Notes;

(L) (1) firse. 1o the pavment of any Sceured Note Deferred Interest on
the-Class D1 Netesand{(2)-seconds-to the payment of any Secured Note Deferred

Interest on the Class D-2 Notes;

(M)  if either of the Class D-2 Coverage Tests (except, in the case of the
Interest Coverage Test, if such Payment Date is prior to the Interest Coverage
Test Effective Date) is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause all Class D-2 Coverage Tests that are applicable on such Payment Date
to be satisfied on a pro forma basis after giving effect to all payments pursuant to
this clause (M);

(N)  to the payment of accrued and unpaid interest (excluding Secured
Note Deferred Interest but including interest on Secured Note Deferred Interest)
on the Class E Notes;

(O)  to the payment of any Secured Note Deferred Interest on the Class
E Notes;

(P) if the Class E Overcollateralization Test is not satisfied on the
related Determination Date, to make payments in accordance with the Note
Payment Sequence to the extent necessary to cause the Class E
Overcollateralization Test to be satisfied on a pro forma basis after giving effect
to all payments pursuant to this clause (P);

(Q)  to the payment of accrued and unpaid interest (excluding Secured
Note Deferred Interest but including interest on Secured Note Deferred Interest)
on the Class F Notes;

(R)  to the payment of any Secured Note Deferred Interest on the Class
F Notes;
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invest in Collateral Obligations in accordance with the Investment Criteria) shall be
applied in the following order of priority:

(A) to pay the amounts referred to in clauses (A) through (F) of
Section 11.1(a)(i) (and in the same manner and order of priority stated therein),
but only to the extent that such amounts are not paid in full thereunder;

(B)  to pay the amounts referred to in clause (G) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause each Class A/B Coverage Test that is applicable on such Payment Date to
be met as of the related Determination Date on a pro forma basis after giving
effect to any payments made through this clause (B);

(C)  to pay the amounts referred to in clause (J) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause each Class C Coverage Test that is applicable on such Payment Date to be
met as of the related Determination Date on a pro forma basis after giving effect
to any payments made through this clause (C);

(D)  to pay the amounts referred to in clause (M) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause each Class D-2 Coverage Test that is applicable on such Payment Date to
be met as of the related Determination Date on a pro forma basis after giving
effect to any payments made through this clause (D);

(E)  to pay the amounts referred to in clause (P) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause the Class E Overcollateralization Test to be met as of the related
Determination Date on a pro forma basis after giving effect to any payments
made through this clause (E);

(F) if the Class C Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class C Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (H) of
Section 11.1(a)(i) to the extent not paid in full thereunder, but only to the extent
that such payment would not cause a Coverage Test failure on a pro forma basis;

(G)  ifthe Class C Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class C Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (I) of
Section 11.1(a)(i) to the extent not paid in full thereunder, but only to the extent
that such payment would not cause a Coverage Test failure on a pro forma basis;
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(H)  H—Airst—if the Class D-+ Notes are or would become the
Controlling Class on such Payment Date or if all principal of and interest on all
Priority Classes with respect to the Class D+ Notes will be paid in full on such
Payment Date (determined after application of the Priority of Payments on a pro
forma basis as of the related Determination Date), to pay the amounts referred to

in clause (K}H&—eﬁSeetth%éa}é%e%he&eten&ne%pmd—m—&ﬂJ—th&emﬁe&but

fn—elrauseélé)@) of Sectlon ll 1( a)( 1) to the extent not pald n full thereunder but
only to the extent that such payment would not cause a Coverage Test failure on a
pro forma basis;

)] H—+#st—if the Class D-+ Notes are or would become the
Controlling Class on such Payment Date or if all principal of and interest on all

Pr10r1ty Classes with respect to the Class D—l—Netes—m—l—l—b%pmd—m—fu—]—]—eﬂ—sueh

Pﬂeﬂty—él-asses—wrtki—respeet—te—th%@l-ass—D% Notes W111 be pald in full on such

Payment Date (determined after application of the Priority of Payments on a pro
forma basis as of the related Determination Date), to pay the amounts referred to
in clause (L){2) of Section 11.1(a)(i) to the extent not paid in full thereunder, but

only to the extent that such payment would not cause a Coverage Test failure on a
pro forma basis;

J) if the Class E Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class E Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (N) of
Section 11.1(a)(i) to the extent not paid in full thereunder, but only to the extent
that such payment would not cause a Coverage Test failure on a pro forma basis;

(K) ifthe Class E Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class E Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (O) of
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(M)  to the payment of accrued and unpaid interest (excluding Secured
Note Deferred Interest, but including interest on Secured Note Deferred Interest)
on the Class D-1 Notes;

(N)  to the payment of any Secured Note Deferred Interest on the Class
D-+ Notes;

(O)  to the payment of principal of the Class B+ Neotes:

S hebe e et el epneen o be Ol Lo Notes)

(P)  (S)-to the payment of accrued and unpaid interest (excluding
Secured Note Deferred Interest, but including interest on Secured Note Deferred
Interest) on the Class E Notes;

(Q)  H-to the payment of any Secured Note Deferred Interest on the
Class E Notes;

(R)  {&hHto the payment of principal of the Class E Notes;

(S)  ¥-to the payment of accrued and unpaid interest (excluding
Secured Note Deferred Interest, but including interest on Secured Note Deferred
Interest) on the Class F Notes;

(T)  £WH-to the payment of any Secured Note Deferred Interest on the
Class F Notes;

(U)  €9-to the payment of principal of the Class F Notes;

(V)  ¥5-to the payment of (x) (in the same manner and order of priority
stated therein) any Administrative Expenses not paid pursuant to clause (A) above
due to the limitation contained therein and then (y) any amounts due pro rata to
any Hedge Counterparty under any Hedge Agreement not otherwise paid pursuant
to clause (C) above;

(W)  &—to the payment of the accrued and unpaid Subordinated
Collateral Management Fee (including any accrued and unpaid interest thereon
and any previously deferred Subordinated Collateral Management Fee (together
with interest accrued thereon) which the Collateral Manager has elected to be
paid on such Payment Date);
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(X)  (AAj-to pay to the Holders of the Subordinated Notes until the
Incentive Collateral Management Fee Threshold has been met; and

(Y)  BB)to pay the balance to the Collateral Manager and the Holders
of the Subordinated Notes, such balance to be allocated as follows: (x) 20% to
the Collateral Manager as the Incentive Collateral Management Fee payable on
such Payment Date; and (y) 80% to the Holders of the Subordinated Notes.

(iv)  On any Refinancing Redemption Date other than a Payment Date,
Refinancing Proceeds, Sale Proceeds, amounts on deposit in the Permitted Use Account
designated for such use, and/or Available Interest Proceeds, shall be applied in the
following order of priority:

(A) to the extent such proceeds will be used to pay for expenses
incurred in connection with such Refinancing (as determined by the Collateral
Manager), to pay any such expenses;

(B) to pay the Redemption Price (as applicable) of the applicable
Notes being refinanced in accordance with the Note Payment Sequence; and

(C) any remaining proceeds from the Refinancing to be deposited in
the Collection Account as Interest Proceeds or Principal Proceeds, in each case as
designated by the Collateral Manager in its sole discretion.

(b) If on any Payment Date the amount available in the Payment Account is
insufficient to make the full amount of the disbursements required by the Distribution Report,
the Trustee shall make the disbursements called for in the order and according to the priority set
forth under Section 11.1(a) above, subject to Section 13.1, to the extent funds are available
therefor.

(©) In connection with the application of funds to pay Administrative
Expenses of the Issuer or the Co-Issuer, as the case may be, in accordance with Section
11.1(a)(i), Section 11.1(a)(ii) and Section 11.1(a)(iii), the Trustee shall remit such funds, to the
extent available, as directed and designated in an Issuer Order (which may be in the form of
standing instructions, including standing instructions to pay Administrative Expenses in such
amounts and to such entities as indicated in the Distribution Report in respect of such Payment
Date) delivered to the Trustee no later than the Business Day prior to each Payment Date.

(d) (1) The Collateral Manager may, in its sole discretion, elect to
irrevocably waive payment of any or all of any Management Fee otherwise due on any Payment
Date by notice to the Issuer, the Collateral Administrator and the Trustee no later than the
Determination Date immediately prior to such Payment Date. Any such Management Fee, once
waived, shall not thereafter become due and payable and any claim of the Collateral Manager
therein shall be extinguished.

(1)  The Collateral Manager may, in its sole discretion, elect to defer or
irrevocably waive payment of all or a portion of the Subordinated Collateral Management
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Trustee has been notified; provided that, in accordance with this Indenture, cash on deposit in
any Account (other than the Payment Account, the Custodial Account and the Hedge
Counterparty Collateral Account) may be invested in Eligible Investments following the
Reinvestment Period. Any funds on deposit in any Hedge Counterparty Collateral Account will
be invested at the direction of the Collateral Manager to the extent permitted under the
applicable Hedge Agreement.

The Issuer (or the Collateral Manager on the Issuer’s behalf) may vote in favor of a
Maturity Amendment only if, as determined by the Collateral Manager, (A) the Weighted
Average Life Test will be satisfied, or if not satisfied, will be maintained or improved, after
giving effect to such Maturity Amendment, in either case after giving effect to any Trading Plan
in effect during the applicable Trading Plan Period and (B) after giving effect to such Maturity
Amendment, not more than 1.0% of the Collateral Principal Amount consists of Collateral
Obligations, the stated maturity of which is later than the Stated Maturity of the Notes as a result
of Maturity Amendments made with the Collateral Manager’s affirmative vote; provided that the
Weighted Average Life Test will not be required to be satisfied, maintained or improved, if (x)
the Maturity Amendment is a Credit Amendment or (y) such amendment or modification is in
connection with an insolvency, bankruptcy, reorganization, debt restructuring or workout of the
obligor of such Collateral Obligation; provided further that (1) the Aggregate Principal Balance
of all Collateral Obligations subject to Credit Amendments or amendments described in clause
(y) above with the affirmative vote of the Collateral Manager, measured cumulatively since the
ClesingRefinancing Date may not exceed 15.0% of the Target Initial Par Amount and (2) the
Aggregate Principal Balance of all Collateral Obligations subject to Credit Amendments with the
affirmative vote of the Collateral Manager may not exceed 7.5% of the Target Initial Par
Amount at any time. Notwithstanding the foregoing, the Issuer (or the Collateral Manager on
behalf of the Issuer) may vote in favor of any Maturity Amendment without regard to clauses
(A) or (B) in the preceding sentence, so long as (1) the Collateral Manager (a) shall use
reasonable efforts to sell the applicable Collateral Obligation within 30 days after the effective
date of such Maturity Amendment and reasonably believes that any such sale will be completed
prior to the end of such 30-day period and (b) has not previously failed to sell any applicable
Collateral Obligation within such 30-day period in reliance on this clause (1) and (2) the
Aggregate Principal Balance of all Collateral Obligations then subject to the lien of this
Indenture that have been subject to a Maturity Amendment with the affirmative vote of the
Collateral Manager pursuant to clause (1) of this sentence (other than amendments described in
clause (iii) of the definition of the term “Credit Amendment”) may not exceed 2.0% of the
Target Initial Par Amount at any time; provided that, for any such Collateral Obligation subject
to a Maturity Amendment with the affirmative vote of the Issuer (or the Collateral Manager on
behalf of the Issuer) as permitted pursuant to this sentence that has not been sold within such
30-day period (a “Maturity Amendment Obligation”) shall be treated as a Defaulted Obligation
for all purposes under this Indenture.

(b) Certification by Collateral Manager. Not later than the Subsequent
Delivery Date for any Collateral Obligation purchased after the Effective Date in accordance
with this Section 12.2, the Collateral Manager shall deliver by email or other electronic
transmission to the Trustee and the Collateral Administrator an Officer’s certificate of the
Collateral Manager certifying that such purchase complies with this Section 12.2 and Section
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connection with the acquisition thereof, as applicable; provided that the Collateral Manager shall
only direct that (i) Interest Proceeds be used to acquire Workout Instruments to the extent that, in
the determination of the Collateral Manager (not to be called into question as a result of
subsequent events), (A) the remaining Interest Proceeds available after giving effect to such
acquisition, all other dispositions and acquisitions previously or simultaneously committed to
and any scheduled distribution expected to be received during the related Collection Period will
not be insufficient to pay all accrued and unpaid interest on any Secured Note (as determined on
a pro forma basis by the Collateral Manager in its reasonable discretion and based solely upon
information available to the Collateral Manager at the time of such determination) on the
following Payment Date solely due to the withdrawal of such Interest Proceeds from the
Collection Account and (B) each Coverage Test will be satisfied after giving effect to such
application of Interest Proceeds, (ii) Principal Proceeds on deposit in the Principal Collection
Subaccount be used to acquire such Workout Loan to the extent that (A) after giving effect to
such purchase, in the determination of the Collateral Manager (not to be called into question as a
result of subsequent events), each Coverage Test must be satisfied, (B) after giving effect to such
investment, the Aggregate Principal Balance of the Collateral Obligations (for which purpose
any Defaulted Obligation shall be deemed to have a Principal Balance equal to its Moody’s
Collateral Value) and Eligible Investments constituting Principal Proceeds, plus, without
duplication, amounts on deposit in the Principal Collection Subaccount, the Permitted Use
Principal Subaccount and the Ramp-Up Account will be equal to or greater than the
Reinvestment Target Par Balance, (C) after giving effect to such investment and the application
of Principal Proceeds in respect thereof, the aggregate amount of Principal Proceeds from the
Principal Collection Subaccount used to acquire Workout Loans, measured cumulatively from
the ClesingRefinancing Date onward, does not exceed 5.0% of the Target Initial Par Amount and
(D) after giving effect to such investment, not more than 5-62.5% of the Collateral Principal
Amount shall consist of Workout Instruments. For the avoidance of doubt and notwithstanding
anything herein to the contrary, the acquisition of Workout Instruments shall not be required to
satisfy the Investment Criteria and such Workout Instruments may be sold at any time without
restriction.

ARTICLE 13

NOTEHOLDERS’ RELATIONS
Section 13.1 Subordination.

(a) Anything in this Indenture or the Notes to the contrary notwithstanding, the Holders
of each Class of Notes that constitute a Junior Class agree for the benefit of the Holders of the
Notes of each Priority Class with respect to such Junior Class that such Junior Class shall be
subordinate and junior to the Notes of each such Priority Class to the extent and in the manner
set forth in this Indenture. If any Event of Default has not been cured or waived and acceleration
occurs and is not waived in accordance with Article 5, including as a result of an Event of
Default specified in Section 5.1(e) or (f), each Priority Class shall be paid in full in Cash or, to
the extent a Majority of such Class consents, other than in Cash, before any further payment or
distribution of any kind is made on account of any Junior Class with respect thereto, in
accordance with Section 11.1(a)(iii).
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ANNEX B

CONFORMED EXHIBITS



EXHIBIT B

[Modifications to Proposed Supplemental Indenture]



commercially reasonable judgment, shall materially alter the overall risk profile of such
Collateral Obligation.

“Matrix”: Matrix No. 1, Matrix No. 2 or Matrix No. 3, as applicable, in each case as
used to determine the Matrix Case for purposes of determining compliance with the Matrix
Tests.

“Matrix Case™: (i) If the Weighted Average Life Value is greater than 7.00, the
applicable “row/column combination” of Matrix No. 1 chosen by the Collateral Manager (or by
interpolating between two adjacent rows and/or two adjacent columns, as applicable), (ii) if the
Weighted Average Life Value is less than or equal to 7.00 but greater than 4.00, the applicable
“row/column combination” of Matrix No. 1 chosen by the Collateral Manager (or by
interpolating between two adjacent rows and/or two adjacent columns, as applicable); provided
that the Collateral Manager will have the option to select Matrix No. 2 for the purposes of this
clause (i1) and if so selected by the Collateral Manager, such selection will be irreversible, and
(i1i1) if the Weighted Average Life Value is less than or equal to 4.00, the applicable
“row/column combination” of the then-current Matrix pursuant to clause (ii) above chosen by
the Collateral Manager (or by interpolating between two adjacent rows and/or two adjacent
columns, as applicable); provided that the Collateral Manager will have the option to select
Matrix No. 3 for the purposes of this clause (iii) and if so selected by the Collateral Manager,
such selection will be irreversible. On any date of determination, the Matrix Case of the
applicable Matrix that then applies for purposes of determining compliance with the Matrix
Tests shall also be the Matrix Case of the applicable Weighted Average Moody’s Rating Factor
Matrix that applies for purposes of determining the Moody’s Weighted Average Recovery
Adjustment.

“Matrix No. 1”: The following chart (or any replacement chart (or portion thereof)
identified by the Issuer (or the Collateral Manager on its behalf) and satisfying the Moody’s
Rating Condition) used to determine that Matrix Case that is applicable for purposes of
determining compliance with the Matrix Tests, as set forth herein.

Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100

2.00% 1015 1040 1050 1065 1075 1085 1095 1105 1110 1115 1125 1130
210% 1180 1200 1215 1230 1245 1255 1265 1275 1285 1290 1300 1305
220% 1335 1350 1365 1380 1395 1405 1415 1425 1435 1445 1450 1460
230% 1470 1490 1515 1530 1540 1555 1565 1575 1585 1590 1600 1605
240% 1605 1630 1645 1660 1670 1685 1700 1710 1720 1730 1735 1745
250% 1745 1755 1765 1785 1800 1810 1825 1835 1840 1850 1855 1865
260% 1820 1845 1870 1890 1905 1920 1930 1945 1955 1960 1965 1975
270% 1980 1990 2000 2010 2020 2030 2035 2045 2050 2060 2065 2070
280% 2000 2025 2040 2060 2075 2090 2105 2120 2130 2140 2150 2155
290% 2080 2115 2140 2155 2175 2185 2190 2195 2200 2210 2220 2230
3.00% 2180 2200 2215 2220 2225 2245 2265 2280 2290 2295 2300 2310
3.10% 2245 2255 2270 2300 2320 2330 2340 2350 2360 2370 2380 2390
320% 2305 2345 2370 2380 2395 2405 2420 2430 2445 2450 2455 2470
330% 2375 2425 2430 2460 2470 2490 2500 2510 2520 2535 2540 2550
3.40% 2395 2465 2515 2535 2555 2560 2580 2590 2595 2610 2615 2625
3.50% 2420 2495 2560 2610 2625 2645 2650 2670 2675 2685 2695 2700
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Minimum

Minimum Diversity Score

Weighted

Average

Spread 45 50 55 60 65 70 75 80 85 90 95 100
3.60% 2445 2525 2580 2635 2685 2725 2730 2755 2760 2770 2785 2790
3.70% 2475 2545 2605 2665 2710 2760 2800 2820 2850 2855 2860 2875
3.80% 2500 2565 2635 2690 2740 2785 2825 2865 2895 2925 2940 2955
3.90% 2520 2595 2660 2710 2765 2810 2855 2890 2925 2955 2985 3010
4.00% 2545 2625 2680 2740 2790 2840 2880 2920 2950 2980 3010 3035
4.10% 2570 2645 2705 2770 2820 2865 2905 2945 2980 3010 3040 3065
4.20% 2600 2665 2735 2790 2845 2890 2935 2970 3005 3035 3065 3090
4.30% 2620 2690 2760 2820 2875 2920 2960 2995 3030 3060 3090 3115
4.40% 2640 2720 2785 2845 2895 2940 2985 3025 3055 3090 3115 3140
4.50% 2665 2745 2810 2870 2925 2970 3010 3050 3080 3115 3140 3165
4.60% 2690 2765 2835 2895 2945 2995 3035 3075 3110 3140 3165 3195
4.70% 2715 2790 2860 2920 2975 3020 3060 3100 3130 3165 3190 3215
4.80% 2740 2820 2885 2945 3000 3045 3085 3125 3160 3190 3215 3245
4.90% 2760 2845 2910 2975 3025 3070 3110 3150 3185 3215 3245 3275
5.00% 2785 2870 2935 3000 3050 3095 3140 3175 3210 3240 3275 3305
5.10% 2810 2895 2960 3020 3075 3120 3160 3200 3235 3270 3300 3325
5.20% 2840 2915 2990 3045 3100 3150 3185 3225 3265 3295 3325 3350
5.30% 2865 2945 3010 3070 3120 3170 3215 3255 3290 3320 3350 3375
5.40% 2885 2965 3035 3095 3145 3190 3235 3280 3315 3345 3375 3400
5.50% 2910 2990 3060 3120 3175 3215 3265 3305 3340 3370 3395 3425
5.60% 2930 3015 3080 3140 3195 3245 3290 3330 3360 3395 3420 3445
5.70% 2955 3035 3105 3165 3215 3270 3315 3350 3385 3415 3445 3470
5.80% 2980 3060 3130 3190 3240 3295 3335 3375 3410 3440 3465 3495
5.90% 3005 3080 3155 3215 3275 3320 3360 3395 3430 3465 3490 3515
6.00% 3025 3105 3175 3235 3295 3340 3385 3420 3455 3485 3515 3545

Adjusted Weighted Average Moody’s Rating Factor

Mini

Weighted

Average

Spread 45 56 ) 60 65 79 75 80 85 92 95 100
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
to}% fod to teot tod fod fod to teot tod fod to to
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Mini
Weighted
Average
Spread 45 50 35 60 65 70 75 80 85 20 95 100
tot% tet {e} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tot% tei te} fe} fe} {e} {e} fe} {e} {e} fe} f{e} {e}
tet% tei tei fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei {e} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei {e} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei tei fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei te} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei te} fe} fe} {e} {e} fe} {e} {e} fe} fe} {e}
tet% tei {e} fe} fe} {e} {e} fe} {e} {e} fe} fe} {e}
tot% tei te} fe} fe} {e} {e} fe} {e} {e} fe} f{e} {e}
tot% tei te} fe} fe} {e} {e} fe} {e} {e} fe} f{e} {e}
tet% tei tei fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei {e} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei tei fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei tei fe} fe} {e} {e} fe} {e} {e} fe} fe} {e}
tet% tei te} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei te} fe} fe} {e} {e} fe} {e} {e} fe} fe} {e}
tet% tet te} fe} fe} {e} {e} fe} {e} {e} fe} e} {e}
tet% tei e} fe} fe} {e} {e} fe} {e} {e} fe} fe} {e}

“Matrix No. 2”: The following chart (or any replacement chart (or portion thereof)
identified by the Issuer (or the Collateral Manager on its behalf) and satisfying the Moody’s
Rating Condition) used to determine that Matrix Case that is applicable for purposes of
determining compliance with the Matrix Tests, as set forth herein.

Mini Mini bi S
MWeighted
S
Sppesd 45 50 55 60 65 70 75 80 85 90 95 100

tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {ei fei {ei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {ei fei {ei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei fei fei fei fei {ei fe} fei fe} fei
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Mini Mini Di itvS
Weighted

Average

Sppesd 45 50 55 60 65 70 75 80 85 90 95 100
to}% fod to+ teoi tod fod fod foi to4 fot foi foi foi
to}% fod to teot tod fod fod fo} to4 fot foi fo} fo}
to}% fod to teot tod fod foi fo} to4 fot foi fo} fo}
to}% fod to teot tod fod fod fo} to4 fot foi fo} fo}
to}% fod to teot tod fod foi fo} to4 fot foi fo} fo}
to}% fod to tot tod fod fod fo} te4 fot fo} fo} fo}
to}% fod to teot tod fod fo} fo} to4 fot fo} fo} fo}
to}% fod to teot tod fod fod fo} to4 fot foi fo} fo}
to}% fod to teot tod fod fo} fo} to4 fot foi fo} fo}
to}% fod to teot tod fod fod fo} to4 fot foi fo} fo}
to}% fod to teot tod fod fod fo} to4 fot foi fo} fo}
to}% fod to teot tod fod fod fo} to4 fot foi fo} fo}
to}% fod to teot tod fod foi fo} to4 fot foi fo} fo}
to}% fod to tot tod fod fod fo} te4 fot fo} fo} fo}
to}% fod to teot tod fod fo} fo} to4 fot fo} fo} fo}
to}% fod to teot tod fod fod fo} to4 fot fo} fo} fo}

T I Weichted Moodv2s Ratine E

Minimum Minimum Diversity Score

Weighted

Average

Spread 45 50 55 60 65 70 75 80 8 90 95 100
2.00% 1260 1275 1295 1315 1325 1335 1345 1355 1365 1375 1385 1390
2.10% 1400 1420 1435 1455 1470 1480 1490 1505 1515 1520 1530 1540
2.20% 1550 1575 1600 1610 1625 1640 1650 1660 1670 1680 1690 1695
2.30% 1695 1715 1730 1745 1765 1780 1790 1800 1805 1815 1825 1830
2.40% 1810 1830 1850 1865 1880 1890 1905 1915 1925 1935 1940 1950
2.50% 1925 1950 1965 1980 1990 2000 2010 2020 2030 2035 2045 2055
2.60% 2000 2025 2045 2060 2075 2085 2095 2110 2120 2125 2135 2145
2.70% 2120 2130 2140 2150 2160 2170 2185 2190 2200 2210 2220 2230
2.80% 2145 2165 2185 2210 2230 2245 2260 2275 2285 2295 2300 2305
2.90% 2220 2250 2270 2290 2310 2320 2330 2335 2345 2355 2365 2375
3.00% 2305 2330 2350 2360 2365 2375 2395 2410 2420 2425 2435 2440
3.10% 2375 2390 2395 2415 2440 2455 2465 2475 2480 2490 2500 2510
3.20% 2425 2435 2475 2490 2500 2515 2520 2540 2550 2560 2565 2570
3.30% 2490 2515 2535 2555 2570 2580 2600 2605 2615 2630 2635 2640
3.40% 2510 2565 2605 2615 2640 2645 2655 2675 2680 2695 2705 2710
3.50% 2535 2615 2660 2685 2690 2710 2720 2735 2755 2760 2770 2785
3.60% 2560 2640 2700 2740 2770 2780 2810 2815 2820 2845 2850 2855
3.70% 2585 2660 2725 2795 2845 2855 2860 2890 2900 2905 2920 2925
3.80% 2610 2680 2760 2815 2875 2910 2955 2960 2965 2980 2990 2995
3.90% 2630 2710 2785 2840 2905 2950 2995 3030 3035 3055 3060 3075
4.00% 2655 2735 2805 2875 2930 2980 3025 3065 3105 3120 3130 3135
4.10% 2680 2760 2830 2900 2955 3005 3050 3090 3130 3165 3195 3210
4.20% 2705 2785 2860 2925 2980 3035 3075 3120 3155 3190 3220 3275
4.30% 2725 2810 2890 2950 3010 3060 3105 3145 3180 3215 3270 3300
4.40% 2750 2840 2915 2975 3035 3085 3130 3170 3210 3240 3295 3325
4.50% 2775 2865 2935 3005 3060 3110 3155 3195 3235 3290 3325 3350
4.60% 2800 2890 2965 3030 3085 3135 3180 3225 3285 3315 3350 3380
4.70% 2830 2915 2990 3055 3110 3160 3210 3245 3310 3345 3375 3405
4.80% 2855 2940 3015 3080 3140 3185 3235 3300 3335 3370 3400 3430
4.90% 2880 2965 3040 3105 3165 3215 3285 3325 3365 3395 3425 3455
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Minimum Minimum Diversity Score
Weighted

Average
Spread 45 50 55 60 65 70 5 80 85 90 95 100

5.00% 2905 2990 3065 3130 3185 3240 3310 3350 3385 3425 3450 3480
5.10% 2930 3015 3090 3160 3210 3285 3335 3380 3415 3445 3480 3510
5.20% 2955 3040 3115 3180 3240 3320 3360 3400 3440 3470 3505 3535
5.30% 2980 3065 3145 3205 3285 3340 3385 3425 3465 3500 3530 3565
5.40% 3005 3090 3165 3230 3310 3365 3410 3450 3490 3525 3560 3590
5.50% 3025 3115 3190 3285 3340 3385 3435 3475 3515 3550 3585 3620
5.60% 3050 3140 3215 3305 3365 3415 3460 3500 3540 3580 3615 3645
5.70% 3075 3165 3235 3325 3385 3440 3485 3525 3565 3605 3640 3670
5.80% 3100 3190 3290 3355 3410 3460 3510 3555 3595 3630 3665 3700
5.90% 3125 3210 3315 3380 3435 3485 3535 3580 3625 3660 3690 3725
6.00% 3150 3235 3335 3400 3460 3510 3560 3605 3645 3685 3720 3750

Adjusted Weighted Average Moody’s Rating Factor

“Matrix No. 3”: The following chart (or any replacement chart (or portion thereof)
identified by the Issuer (or the Collateral Manager on its behalf) and satisfying the Moody’s
Rating Condition) used to determine that Matrix Case that is applicable for purposes of
determining compliance with the Matrix Tests, as set forth herein.

Mini Mini b iv-S
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100

tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {ei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei {fei fei fei {e} fe} f{ei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei f{ei fei fei fei {e} fe} fei fe} fei
tet% tet tei tei fei fei fei fei {ei fe} fei fe} fei
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Mini Mini b S

Weishted

Average

Spread 45 50 55 60 65 70 75 80 85 90 95 100
tot% tet tei tei teot tet tet tei tei teot tet tei tei
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet
tot% tet tet tet teot tet tet tet tet teot tet tet tet

n | Weishted e

Minimum Minimum Diversity Score

Weighted

Average

Spread 45 50 55 60 65 70 75 80 8 90 95 100
2.00% 1920 1940 1960 1980 1995 2010 2025 2035 2045 2055 2070 2075
2.10% 2005 2030 2055 2075 2095 2110 2125 2135 2145 2155 2170 2175
2.20% 2115 2140 2165 2185 2200 2215 2225 2240 2255 2265 2275 2285
2.30% 2205 2230 2250 2270 2295 2310 2325 2340 2350 2365 2375 2385
2.40% 2285 2315 2340 2365 2380 2395 2410 2420 2435 2445 2455 2465
2.50% 2365 2390 2415 2435 2455 2470 2485 2500 2515 2525 2535 2545
2.60% 2485 2505 2515 2530 2545 2555 2565 2575 2585 2595 2600 2610
2.70% 2515 2530 2540 2555 2565 2580 2590 2605 2620 2635 2650 2660
2.80% 2520 2545 2570 2595 2620 2640 2655 2670 2680 2695 2705 2715
2.90% 2575 2600 2630 2655 2675 2690 2705 2720 2730 2740 2750 2760
3.00% 2625 2650 2675 2705 2720 2735 2750 2760 2770 2790 2800 2815
3.10% 2660 2700 2725 2745 2755 2770 2790 2805 2820 2835 2850 2860
3.20% 2715 2740 2765 2775 2790 2815 2830 2850 2870 2885 2895 2900
3.30% 2760 2785 2790 2815 2835 2855 2880 2900 2910 2920 2935 2950
3.40% 2800 2805 2835 2850 2875 2910 2920 2930 2955 2975 2980 2985
3.50% 2820 2855 2865 2895 2930 2945 2965 2995 3000 3005 3015 3030
3.60% 2885 2890 2910 2950 2965 3005 3030 3035 3040 3055 3060 3070
3.70% 2905 2920 2955 2985 3035 3045 3050 3065 3085 3090 3105 3115
3.80% 2930 2960 3000 3050 3065 3070 3095 3110 3115 3135 3145 3150
3.90% 2970 3000 3055 3080 3085 3125 3130 3140 3165 3170 3175 3180
4.00% 2990 3050 3100 3105 3140 3150 3165 3195 3200 3205 3210 3220
4.10% 3035 3125 3130 3150 3170 3180 3220 3225 3230 3235 3245 3255
4.20% 3090 3145 3150 3195 3200 3240 3250 3255 3260 3270 3285 3290
4.30% 3145 3160 3210 3215 3250 3265 3270 3275 3290 3305 3310 3320
4.40% 3170 3190 3240 3250 3295 3300 3305 3315 3330 3335 3340 3350
4.50% 3190 3260 3265 3310 3320 3325 3335 3350 3360 3365 3370 3395
4.60% 3215 3285 3295 3345 3350 3355 3370 3385 3390 3395 3415 3420
4.70% 3240 3305 3365 3375 3380 3390 3405 3415 3420 3435 3445 3450
4.80% 3270 3330 3395 3400 3405 3425 3435 3440 3445 3470 3475 3480
4.90% 3295 3390 3425 3430 3440 3460 3465 3470 3490 3495 3505 3515
5.00% 3315 3415 3455 3460 3475 3480 3485 3510 3525 3530 3535 3560
5.10% 3335 3440 3475 3495 3510 3515 3520 3550 3555 3560 3580 3585
5.20% 3360 3460 3505 3530 3535 3540 3565 3580 3595 3600 3620 3625
5.30% 3385 3485 3565 3570 3575 3580 3610 3615 3630 3645 3650 3655
5.40% 3405 3505 3610 3615 3620 3630 3635 3665 3670 3685 3690 3695
5.50% 3430 3535 3640 3645 3650 3675 3680 3700 3715 3720 3725 3730
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Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100

5.60% 3450 3560 3660 3680 3695 3700 3730 3740 3750 3755 3760 3765
5.70% 3475 3590 3685 3715 3740 3745 3770 3780 3785 3795 3800 3805
5.80% 3500 3620 3710 3750 3760 3790 3800 3820 3830 3835 3840 3845
5.90% 3520 3640 3745 3790 3795 3835 3840 3855 3865 3870 3875 3880
6.00% 3550 3665 3770 3830 3840 3860 3890 3895 3900 3905 3910 3915

Adjusted Weighted Average Moody’s Rating Factor

“Matrix Tests”: The Moody’s Diversity Test, the Maximum Moody’s Rating Factor
Test and the Minimum Spread Test.

“Maturity”: With respect to any Note, the date on which the unpaid principal of such
Note becomes due and payable as therein or herein provided, whether at its 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 that would extend the Underlying Asset Maturity of such
Collateral Obligation. For the avoidance of doubt, a waiver, modification, amendment or
variance that would extend the Underlying Asset Maturity of the credit facility of which a
Collateral Obligation is part, but would not extend the Underlying Asset Maturity of the
Collateral Obligation held by the Issuer, does not constitute a Maturity Amendment.

“Maximum Moody’s Rating Factor Test”: A test that shall be satisfied on any date of
determination 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 (i) the number set forth in the
applicable Matrix for the applicable Matrix Case in accordance with this Indenture plus (ii) the
Moody’s Weighted Average Recovery Adjustment and (B) 3250.

“Measurement Date™: (i) Any day on which a purchase of a Collateral Obligation occurs,
(i1) any Determination Date, (iii) the date as of which the information in any Monthly Report is
calculated, (iv) with eight Business Days prior notice, any Business Day requested by any Rating
Agency and (v) the Effective Date.

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

“Merging Entity”’: The meaning specified in Section 7.10.

“Minimum Coupon”: (a) If any of the Collateral Obligations are Fixed Rate Obligations,
7.00% or (b) otherwise 0.0%.

“Minimum Coupon Test”: A test that is satisfied on any date of determination if the
Weighted Average Coupon plus the Excess Weighted Average Spread equals or exceeds the
Minimum Coupon.
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“Offer”: The meaning specified in Section 10.9(c).

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

“Offering Circular”: (a) With respect to the Notes issued on the Closing Date, the
offering circular relating to the offer and sale of the Notes dated July 12, 2022, including any
supplements thereto and (b) with respect to the Refinancing Notes, the offering circular related
to the offer and sale of the Refinancing Notes dated October {174, 2023, including any
supplements thereto.

“Officer”: (a) With respect to the Issuer, the Co-Issuer and any corporation, any director,
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; (b) 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; and (d) with respect to the Trustee and any bank
or trust company acting as trustee of an express trust or as custodian or agent, any vice president
or assistant vice president of such entity or any officer customarily performing functions similar
to those performed by a vice president or assistant vice president of such entity.

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

“Opinion of Counsel”: A written opinion addressed to the Trustee (or upon which the
Trustee is permitted to rely) and the Issuer and, if required by the terms hereof, each Rating
Agency, in form and substance reasonably satisfactory to the Trustee and each Rating Agency,
of a nationally or internationally recognized and reputable law firm (which shall include, for
these purposes, each law firm identified in the Offering Circular) 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 law firm may, except as otherwise expressly provided in this Indenture,
be counsel for the Issuer or the Co-Issuer or the Collateral Manager, as the case may be, and
which law firm 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 either be addressed to the Trustee and each Rating Agency or shall state
that the Trustee and each Rating Agency shall be entitled to rely thereon.

“Optional Redemption”: A redemption of the Notes in accordance with Section 9.2 other
than a Clean-Up Optional Redemption.

“Other Plan Law”: Any local, state, federal or non-U.S. law or regulation that is
substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section
4975 of the Code.

“Outstanding”: With respect to the Notes or the Notes of any specified Class, as of any
date of determination, all of the Notes or all of the Notes of such Class, as the case may be,
theretofore authenticated and delivered under this Indenture, except:
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“Weighted Average Moody’s Rating Factor Matrix™: (i) If the applicable Matrix is
Matrix No. 1, Weighted Average Moody's Rating Factor Matrix No. 1, (ii) if the applicable
Matrix is Matrix No. 2, Weighted Average Moody's Rating Factor Matrix No. 2 or (iii) if the
applicable Matrix is Matrix No. 3, Weighted Average Moody's Rating Factor Matrix No. 3, as
applicable, according to the Matrix then in effect pursuant to the definition of “Matrix Case”.

“Weighted Average Moody’s Rating Factor Matrix No. 1”: The following matrix (or any
replacement matrix (or portion thereof) identified by the Issuer (or the Collateral Manager on its
behalf) and satisfying the Moody’s Rating Condition) used to determine the Matrix Case that is
applicable for purposes of determining the Moody’s Weighted Average Recovery Adjustment.

Mini Mini b s

Weighted

Average

Sppesd 45 50 55 60 65 70 75 80 85 90 95 100
te1% tet tei fei fe} tei fei tfei e} {ei fei fe} f{ei
te1% tet tei fei fe} tei fei tfei et {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet teit fei fe} tei fei tei et {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet teit fei fe} tei fei tei et {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tet fei fe} tei fei tei e} {ei fei f{e} f{ei
te1% tet tei fei fe} tei fei tei e} {ei fei f{e} f{ei
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Mini Mini b s
Weighted
Average
Sppesd 45 50 55 60 65 70 75 80 85 90 95 100
Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 8 8 90 95 100
2.00% 27 23 28 25 27 28 26 27 27 28 28 27
2.10% 2 31 32 32 31 31 32 31 3 3 31 32
2.20% 37 37 38 39 38 3 3 3% 39 39 39 38
2.30% 2 43 42 42 43 42 43 43 42 43 43 43
2.40% 4 4 4 4 45 4 43 43 43 43 4 43
2.50% 4 46 47 46 46 46 45 46 46 46 46 46
2.60% 49 49 48 47 47 41 47 46 46 47 4T 4]
2.70% 38 45 4 46 45 4 50 52 52 50 50 0 52
2.80% 3 5 6 60 9 5 55 56 56 56 0 55 0 55
2.90% 63 60 56 5 55 57 9 9 9 60 60 59
3.00% 8 56 57 63 65 62 59 60 59 60 60 60
3.10% 9 6 67 62 59 63 62 62 63 63 62 62
3.20% 67 64 59 65 64 65 64 65 63 65 66 64
3.30% 58 62 68 64 66 66 66 67 67 66 67 66
3.40% 61 63 66 67 69 60 68 68 712 6 12 70
3.50% 62 60 61 64 1 713 75 712 15 14 14 15
3.60% 62 58 64 64 64 67 13 74 16 15 15 15
3.70% 60 63 64 65 66 65 8 71 11 17 11 76
3.80% 9 66 64 64 67 66 67 66 67 67 12 74
3.90% 62 63 66 67 66 67 66 66 66 66 66 66
4.00% 63 6l 68 67 67 66 66 66 67 67 67 67
4.10% 63 66 67 67 66 67 67 66 66 66 66 67
4.20% 61 69 67 68 67 69 66 67 66 67 69 69
4.30% 64 68 67 67 67 66 67 69 67 10 69 72
4.40% 68 65 69 67 68 70 67 66 70 10 74 72
4.50% ¢ 67 68 68 67 67 68 68 71 11 74 74
4.60% 67 69 68 68 70 67 6 711 711 74 74 75
4.70% 66 71 68 10 68 68 71 71 15 16 16 76
4.80% 66 68 69 69 6 68 713 16 16 16 16 19
4.90% ¢ 68 711 68 67 72 713 76 19 18 19 8
5.00% 7 ¢ 11 68 12 74 8 78 19 19 8 8
35.10% 2 6 & 1 2 1B B 79 19 8 8 8
5.20% ¢ 70 6 1 13 18 79 8 81 8 8 8
5.30% 67 70 711 13 8 8 & 8 8 8 8 8
5.40% 7 770 72 114 19 8 8 8 8 38 8 8
5.50% 7 70 74 8 19 8 8 8 8 34 8 8
5.60% n 70 74 8 8 8 8 8 84 8 8 &
5.70% n 70 74 8 384 84 8 8 8 8 8 &
5.80% n 75 8 8% 8 84 & 8 87 8 8 8
5.90% ¢ 76 82 83 8 8 8 88 88 8 8 90
6.00% n 77 8 8 8 8 8 88 88 8 8 8
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“Weighted Average Moody’s Rating Factor Matrix No. 2”: The following matrix (or any
replacement matrix (or portion thereof) identified by the Issuer (or the Collateral Manager on its
behalf) and satisfying the Moody’s Rating Condition) used to determine the Matrix Case that is
applicable for purposes of determining the Moody’s Weighted Average Recovery Adjustment.

Mini Mini Diversity-S
Iiekelled
Average
Spread 45 4 55 [ 65 7 75 84 85 99 95 Ho
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} fe} {e} {e} {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} fe} {e} {e} {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} fe} {e} {e} {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} fe} {e} {e} {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} fe} {e} {e} {e} {e} {e} {e} {e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {e} {e} {e} {e} {e} f{e}
to1% fe1 fe} e} e} e} {e} {ei {e} {e} {e} {e} {e}

Slends i elaliiad o penen Pacosene i et

Minimum Minimum Diversity Score

Weighted

Average

Spread 45 50 55 60 65 70 75 80 8 90 95 100

2.00% 32 33 3 32 33 34 34 34 34 34 33 34
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Minimum Minimum Diversity Score

Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.10% 35 36 37 36 36 3 38 37 37 38 38 37
2.20% 40 40 38 40 39 39 40 40 40 40 39 40
2.30% 42 42 42 43 40 40 42 42 48 43 42 43
2.40% 42 43 42 4 43 4 43 43 4 43 4 43
2.50% 45 4 4 45 46 47 41 47 46 4T 4T 4]
2.60% 4 48 48 48 50 50 50 49 49 50 50 49
2.70% 47 46 45 48 53 51 50 53 4 0 53 53 53
2.80% SO SRS 60 HEEEO R SRS S S A
2.90% 8 55 56 4 55 51 4 8 58 58 058 57
3.00% 4 56 53 58 8 60 57 9 9 9 8 60
3.10% 57 55 62 62 57 59 60 59 60 63 60 60
3.20% 8 66 59 62 64 64 65 65 63 64 66 66
3.30% 63 63 63 65 66 67 64 66 69 67 69 69
3.40% 67 68 67 68 68 6 72 6 712 6 10 70
3.50% ¢ 6 10 14 14 74 74 74 12 15 13 74
3.60% ¢ 72 16 16 16 76 6 15 17 13 15 15
3.70% ¢ 15 16 16 15 15 19 16 16 17 16 71
3.80% 2 76 15 18 18 & 75 77 18 18 18 18
3.90% 7% 74 18 18 17 77 718 78 8 18 18 78
4.00% “ 77 18 18 17 1 1 718 19 19 8 8
4.10% 7% 19 18 18 W8 77 718 78 18 19 84 84
4.20% s 0 18 18 B 1 1 1B 19 8 8 8
4.30% 7 8 19 18 19 8 79 8 81 82 34 84
4.40% » 8 18 19 8 8 8 8 84 34 8 8
4.50% » 1 1 19 8 8 8 8 8 8 8 8
4.60% » 1 19 8 8 8 84 8 84 8 8 8
4.70% 7% 8 8 8 8 84 84 8 8 8 & &
4.80% % 8 8 8 8% 84 & 8 87 8 8 8
4.90% 8 8 82 8% 8 8 & 8 8 8 89 90
5.00% 82 8 82 34 8% 8 & 8 9% 89 90 91
35.10% 82 8 82 34 8 & 8 8 89 9 990 9N
5.20% 80 84 84 8 8% & & 9% 9% 92 9 9
5.30% 82 8 8 8 8 9% 9% 91 9 9 92 9
5.40% 8 & 87 8 9% % 91 92 92 92 9 9
5.50% 8 8 87 8 % 91 91 92 92 9 92 9
5.60% 8 8 88 8 9% 9 92 92 92 9 9 9
5.70% 8% 8 88 91 92 92 93 9 9 92 9 9
5.80% 8% 8 9% 9 98 9% 93 9 9 93 93 91
5.90% 8 % 91 %92 98 B B B 92 92 2 9
6.00% 8% 9% 92 93 93 9% 95 95 B 92 92 RN

Moody’s Weighted Average Recovery Adjustment

“Weighted Average Moody’s Rating Factor Matrix No. 3”: The following matrix (or any
replacement matrix (or portion thereof) identified by the Issuer (or the Collateral Manager on its
behalf) and satisfying the Moody’s Rating Condition) used to determine the Matrix Case that is
applicable for purposes of determining the Moody’s Weighted Average Recovery Adjustment.
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Mini Mini b s
Weighted
Average
Sppesd 45 50 55 60 65 70 75 80 85 90 95 100
te1% tet {ei e} fe} e} fe} {e} fe} {e} f{ei {e} fei
te1% tet t{ei e} fei e} fe} {e} fe} {e} fei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei f{ei fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei {e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei f{ei fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet t{ei f{ei fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei {e} fe} {e} fe} {e} f{ei {e} fe}
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet t{ei e} fei {e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei {e} fe} {e} fe} {e} f{ei {e} fe}
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei {e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei f{ei fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei {e} fe} {e} fe} {e} f{ei {e} fe}
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei f{ei fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fe} {e} fe} {e} f{ei {e} fei
te1% tet t{ei f{ei fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
te1% tet {ei e} fei e} fei {e} fe} {e} f{ei {e} fei
Minimum Minimum Diversity Score
Weighted
Average
Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.00% 36 3% 39 39 39 39 39 40 42 42 40 42
2.10% 40 40 40 42 42 43 43 4 45 45 44 45
2.20% 43 4 4 4 45 47 A8 47 47 4T 41 4]
2.30% 47 48 49 49 48 49 49 49 550 49 49 4
2.40% 2 3 52 0 50 52 52 52 52 53 53 54
2.50% 2 52 52 4 3 53 535 6 55 56 55 51
2.60% 4 4 48 49 52 53 55 5 57 58 6l 62
2.70% 50 48 54 62 59 58 67 65 66 67 67 65
-89-
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Minimum Minimum Diversity Score

Weighted

Average

Spread 45 50 55 60 65 70 75 80 85 90 95 100
2.80% 55 65 64 6l 66 63 66 69 68 66 67 68
2.90% 64 66 64 66 66 68 69 69 6 6 72 12
3.00% 68 67 6 66 68 70 68 70 713 72 72 10
3.10% 7 6 67 6 12 13 72 13 74 713 10 10
3.20% 65 68 6 74 15 13 73 74 712 68 12 74
3.30% &8 67 17 16 16 13 75 11 74 75 12 13
3.40% 67 16 17 16 16 74 77 17 13 70 15 76
3.50% o149 1 14 17 18 68 74 B 177 17
3.60% 67 8 8 77 16 76 67 74 78 76 18 18
3.70% 2 & 1 77 13 17 717 19 16 18 17 18
3.80% 7 &4 18 72 18 718 8 17 19 76 18 19
3.90% 4 1 1 1 19 17 B & 17 19 8 84
4.00% % 8% 76 & 18 79 8 18 8 8 8 85
4.10% 92 13 8 718 8% 8 8 8 8 8 8 88
4.20% % 19 84 8 8 84 8 8 88 8 8 89
4.30% 73 % 8 84 8 88 &8 9% 9% 9% 93 91
4.40% 84 % 8 & 8 88 9% 93 91 94 95 94
4.50% 94 8% 91 &8 91 91 94 93 94 98 98 94
4.60% 94 91 9% 9% 9 9% 95 94 98 98 9% 98
4.70% % 93 8 94 % 97 9% 9% 101 9 9 99
4.80% % 101 8 97 100 99 98 104 104 100 101 101
4.90% 97 % 9 98 101 100 100 106 102 104 102 104
3.00% 9 9% 98 101 103 103 107 105 104 104 104 101
3.10% 103 98 100 103 101 102 109 104 105 105 104 104
5.20% 104 107 101 105 107 107 106 106 105 105 102 102
3.30% 105 109 100 106 107 108 106 107 106 104 105 105
5.40% 106 111 101 107 107 106 110 106 106 104 105 106
3.50% 106 110 104 110 110 106 109 108 106 106 106 106
3.60% 108 111 109 111 110 110 107 107 106 107 108 108
3.70% 109 109 111 111 107 110 109 108 108 107 108 108
5.80% uz 11l u2 11l 109 111 108 107 108 108 108
5.90% s 115 11 15 115 108 111 109 108 110 110 110
6.00% 114 115 115 115 115 112 109 109 109 111 111 111

Moody’s Weighted Average Recovery Adjustmen

(

“Weighted Average Moody’s Recovery Rate”: As of any date of determination, the
number, expressed as a percentage, obtained by summing the product of the Moody’s Recovery
Rate on such Measurement Date of each Collateral Obligation (excluding any Defaulted
Obligations) and the Principal Balance of such Collateral Obligation, dividing such sum by the
Aggregate Principal Balance of all such Collateral Obligations and rounding up to the first
decimal place.

“Weighted Average Spread”: As of any Measurement Date, is the number obtained by
dividing:

(a) the amount equal to (i) the Aggregate Funded Spread plus (ii) the
Aggregate Unfunded Spread plus (iii) the Aggregate Excess Funded Spread; by
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