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Item 1.01.          Entry into a Material Definitive Agreement.

On February 3, 2022, HLEND Holdings A, L.P. (“HLEND Holdings”), a wholly-owned subsidiary of HPS Corporate Lending Fund (the “Fund”), as borrower, and the Fund,
a s transferor and servicer, entered into a senior secured revolving credit facility (the “Revolving Credit Facility”) pursuant to a Loan and Servicing Agreement (the
“Agreement”), with Morgan Stanley Senior Funding, Inc., as administrative agent, U.S. Bank Trust Company, National Association, as collateral agent, and U.S. Bank
National Association, as account bank and collateral custodian. The Agreement is effective as of February 3, 2022.

Advances under the Revolving Credit Facility initially bear interest at a per annum rate equal to an applicable benchmark (Adjusted Term SOFR, Daily Simple SONIA,
EURIBOR, CDOR, BBSW, STIBOR, CIBOR, NIBOR or BKBM) plus the applicable margin of 2.10% per annum. After the expiration of a three-year reinvestment period,
the applicable margin on outstanding advances will be increased by 0.10% per annum.

The initial principal amount under the Agreement is $600 million with an accordion provision to permit increases to the total facility amount up to $1,000,000,000, subject to
the satisfaction of certain conditions. Proceeds from borrowings under the Revolving Credit Facility may be used to fund portfolio investments by HLEND Holdings, to make
advances under revolving loans or delayed draw term loans where HLEND Holdings is a lender (or fund an account to establish reserves for such amounts), to pay certain
fees and expenses and to make distributions to the Fund, subject to certain conditions. All amounts outstanding under the Revolving Credit Facility must be repaid by the date
that is five years after the effective date of the Agreement.

The Agreement includes customary affirmative and negative covenants, including financial covenants requiring the Fund to maintain specified amounts of liquidity and net
asset value, and certain limitations on the incurrence of additional indebtedness and liens, as well as usual and customary events of default for revolving credit facilities of this
nature.

The description above is only a summary of the material provisions of the Agreement and is qualified in its entirety by reference to a copy of the Agreement, which is filed as
Exhibit 10.1 to this Current Report on Form 8-K and incorporated by reference herein.

Item 2.03.          Creation of Direct Financial Obligation

The information included under Item 1.01 above regarding the Revolving Credit Facility and the Agreement is incorporated by reference into this Item 2.03.

Item 5.03          Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On February 1, 2022, the board of trustees of the Fund approved the Fund’s Fourth Amended and Restated  Declaration of Trust (the “Fourth Amended and Restated
Declaration of Trust”) to update a number of items. As amended, the Fourth Amended and Restated Declaration of Trust, among other items, clarifies that the Fund is
prohibited from incurring the cost of liability insurance which insures the Sponsor (as defined in the Fourth Amended and Restated Declaration of Trust) for any liability as
to which the Sponsor is prohibited from being indemnified under the Omnibus Guidelines Statement of Policy adopted by the North American Securities Administrators
Association (the “Omnibus Guidelines”), and clarifies that HPS Investment Partners, LLC, the Fund’s investment adviser (the “Investment Adviser”), is prohibited from
participating in any arrangements that would circumvent the Omnibus Guidelines. It also removes certain limitations on the ability of Fund shareholders to bring derivative
actions on behalf of the Fund.

The Fourth Amended and Restated Declaration of Trust became effective on February 1, 2022.

The foregoing description of the Fourth Amended and Restated Declaration of Trust does not purport to be complete and is qualified in its entirety by reference to the full
text of the Fourth Amended and Restated Declaration of Trust, which is attached hereto as Exhibit 3.1 and is incorporated herein by reference.



Item 8.01.          Other Items.

As previously disclosed, the Fund has registered with the Securities and Exchange Commission a continuous public offering of up to $4,000,000,000 in common shares of
beneficial interest (the “Offering”). The terms of the Offering required the Fund to deposit all subscription proceeds in escrow with U.S. Bank National Association, as
escrow agent, until the Fund received subscriptions aggregating at least $100,000,000 in common shares of the Fund (excluding shares purchased by HPS Investment
Partners, LLC (“HPS”), its affiliates and the Fund’s trustees and officers but including any shares purchased in private offerings), in any combination of share classes.

As of February 3, 2022, the Fund had satisfied the minimum offering requirement, and the Fund’s board of trustees had authorized the release of proceeds from escrow. As
of such date, the Fund issued and sold 20,437,880 shares and the escrow agent released net proceeds of approximately $511 million to the Fund as payment for such shares.
HPS and its employees, including the Fund’s executive officers, owned approximately $11.4 million of shares as of February 3, 2022.

A press release announcing the Fund’s breaking of escrow is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 9.01.          Financial Statements and Exhibits.

 (d)       Exhibits.

3.1 Fourth Amended and Restated Declaration of Trust
  
10.1 Loan and Servicing Agreement, dated as of February 3, 2022, by and among HLEND Holdings A, L.P., as borrower, HPS Corporate Lending Fund, as transferor

and servicer, Morgan Stanley Senior Funding, Inc., as administrative agent, U.S. Bank Trust Company, National Association, as collateral agent, and U.S. Bank
National Association, as account bank and collateral custodian

  
99.1 HPS Corporate Lending Fund Press Release, dated February 3, 2022



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, HPS Corporate Lending Fund has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

  HPS CORPORATE LENDING FUND
  
Date: February 4, 2022 By: /s/ Yoohyun K. Choi
  Name: Yoohyun K. Choi
  Title: Secretary



Exhibit 3.1

FOURTH AMENDED AND RESTATED DECLARATION OF TRUST
OF

HPS CORPORATE LENDING FUND

FEBRUARY 1, 2022

* * * * * * * * * *

WHEREAS, the initial Declaration of Trust of HPS Corporate Lending Fund (the “Company”) was entered into effective as of December 23, 2020, and was
subsequently amended and restated by the Amended and Restated Declaration of Trust of the Company dated as of June 22, 2021, the Second Amended and Restated
Declaration of Trust of the Company dated as of September 9, 2021 and the Third Amended and Restated Declaration of Trust of the Company as of January 7, 2022 (the
“Existing Declaration of Trust”); and

WHEREAS, the parties now desire to amend and restate the Existing Declaration of Trust as hereinafter set forth;

NOW, THEREFORE, the parties hereby agree as follows:

ARTICLE I
NAME; DEFINITIONS

Section 1.1          Name. The name of the statutory trust is HPS Corporate Lending Fund. So far as may be practicable, the business of the Company shall be
conducted and transacted under that name, which name (and the word “Company” whenever used in this Third Amended and Restated Declaration of Trust (the “Declaration
of Trust”), except where the context otherwise requires) shall refer to the Board of Trustees (as defined herein) collectively but not individually or personally and shall not
refer to the Shareholders or to any officers, employees or agents of the Company or of such Trustees. Under circumstances in which the Trustees determine that the use of the
name “HPS Corporate Lending Fund” is not practicable, they may use any other designation or name for the Company, subject to applicable law. Any name change shall
become effective upon the execution by a majority of the then Trustees of an instrument setting forth the new name and the filing of a certificate of amendment pursuant to
Section 3810(b) of the Statutory Trust Act (as defined below). Any such instrument shall not require the approval of the Shareholders, but shall have the status of an
amendment to this Declaration of Trust.

Section 1.2          Definitions. As used in this Declaration of Trust, the following terms shall have the following meanings unless the context otherwise requires:

“1940 Act” means the Investment Company Act of 1940, as amended from time to time, and the rules and regulations promulgated thereunder.

“Acquisition Expenses” means expenses, including but not limited to legal fees and expenses, travel and communication expenses, costs regarding determination of
creditworthiness and due diligence on prospective portfolio holding companies, non-refundable option payments on assets not acquired, accounting fees and expenses, and
miscellaneous expenses relating to the purchase or acquisition of assets, whether or not acquired.



“Acquisition Fees” means any and all fees and commissions, exclusive of Acquisition Expenses, paid by any Person to any other Person (including any fees or
commissions paid by or to any Affiliate of the Company or the Adviser) in connection with the initial purchase or acquisition of assets by the Company. Included in the
computation of such fees or commissions shall be any commission, selection fee, supervision fee, financing fee, non-recurring management fee or any fee of a similar nature,
however designated.

“Administrator” means HPS Investment Partners, LLC, any Person to whom the Administrator subcontracts any and all such services and any successor to an
Administrator who enters into an administrative services agreement with the Company or who subcontracts with a successor Administrator.

“Adviser” means HPS Investment Partners, LLC or an affiliated successor in interest thereto, any Person to whom the Adviser subcontracts substantially all such
services pursuant to a sub-advisory agreement and any successor to an Adviser who enters into an Advisory Agreement with the Company or who subcontracts with a
successor Adviser. If the Adviser no longer serves as the investment adviser to the Company, the rights of the Adviser in this Declaration of Trust will become the rights of the
Trustees.

“Advisory Agreement” means that certain investment advisory agreement between the Company and the Adviser named therein pursuant to which the Adviser will
act as the adviser to the Company and provide investment advisory, investment management and other specified services to the Company, including any sub-advisory
agreement.

“Affiliate” or “Affiliated” means (subject to the limits under the 1940 Act or an exemptive order from the SEC, as each may be applicable) with respect to any
specified Person:

(a)          any other Person directly or indirectly owning, controlling or holding, with the power to vote, ten percent (10%) or more of the outstanding voting
securities of such specified Person;

(b)          any other Person ten percent (10%) or more of whose outstanding voting securities are directly or indirectly owned, controlled or held, with the
power to vote, by such specified Person;

(c)          any other Person directly or indirectly controlling, controlled by or under common control with such specified Person;

(d)          any officer, director, trustee, partner, copartner or employee of such specified Person; and

(e)          if such specified Person is an investment company, any investment adviser thereof or any member of an advisory board thereof.
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“assessment” means an additional amount of capital that may be mandatorily required of, or paid voluntarily by, a Shareholder beyond his or her subscription
commitment excluding deferred payments.

“Benefit Plan Investor” means a benefit plan investor as defined in the Plan Asset Regulations.

“Bylaws” means the bylaws of the Company, as the same are in effect and may be amended from time to time.

“capital contribution” means the total investment, including the original investment and amounts reinvested pursuant to a distribution reinvestment plan in a program
by a participant, or by all participants, as the case may be. Unless otherwise specified, capital contributions shall be deemed to include principal amounts to be received on
account of deferred payments.

“cash available for distribution” means Cash Flow plus cash funds available for distribution from Company reserves less amounts set aside for restoration or creation
of reserves.

“Cash Flow” means Company cash funds provided from operations, without deduction for depreciation, but after deducting cash funds used to pay all other
expenses, debt payments, capital improvements and replacements. Cash withdrawn from reserves is not Cash Flow.

“Code” means the Internal Revenue Code of 1986, as amended from time to time, or any successor statute thereto. Reference to any provision of the Code shall mean
such provision as in effect from time to time, as the same may be amended, and any successor provision thereto, as interpreted by any applicable regulations as in effect from
time to time.

“Common Shares” means the common Shares, par value $0.01 per share, of the Company that may be issued from time to time in accordance with the terms of this
Declaration of Trust and applicable law, as described in Article V hereof, including any class or series of Common Shares.

“Controlling Person” shall mean (subject to the limits under the 1940 Act or an exemptive order from the SEC, as each may be applicable), all Persons, whatever
their titles, who perform functions for the Sponsor similar to those of: (a) chairman or member of the board of directors; (b) executive officers; and (c) those holding ten
percent or more equity interest in the Sponsor or a Person having the power to direct or cause the direction of the Sponsor, whether through the ownership of voting securities,
by contract, or otherwise.

“Covered Security” the term “Covered Security” shall have the meaning set forth in the Securities Act.

“Delaware Trustee” has the meaning ascribed to it in Article III hereof and includes any successor Delaware Trustees appointed in accordance with Section 3.3, but
that any reference to “Trustee” or “Board of Trustees” in this Declaration of Trust and the Bylaws of the Company shall not be deemed to include or refer to the Delaware
Trustee.

“DGCL” means Delaware General Corporation Law, 8 Del. C. Sec. 100, et. seq., as amended from time to time, or any successor statute thereto.
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“ERISA” The term “ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

“ERISA Controlling Person” The term “ERISA Controlling Person” means a Person (other than a Benefit Plan Investor) who has discretionary authority or control
with respect to the assets of the Company or who provides investment advice for a fee (direct or indirect) with respect to such assets, or any affiliate of such a Person within
the meaning of 29 C.F.R. Sec. 2510.3-101(f)(3).

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

“Front End Fees” means fees and expenses paid by any party for any services rendered to organize the Company and to acquire assets for the Company, including
Organization and Offering Expenses, Acquisition Fees, Acquisition Expenses, and any other similar fees, however designated by the Board.

“GAAP” means generally accepted accounting principles as in effect in the United States of America from time to time or such other accounting basis mandated by
the SEC.

“Independent Expert” means a Person with no material current or prior business or personal relationship with the Sponsor, who is engaged to a substantial extent in
the business of rendering opinions regarding the value of assets of the type held by the Company, and who is qualified to perform such work.

“Independent Trustee” means a Trustee who is not an Interested Person.

“Interested Person” means a Person who is an “interested person” as that term is defined under Section 2(a)(19) of the 1940 Act.

“Investment in program assets” means the amount of capital contributions actually paid or allocated to the purchase or development of assets acquired by the
program (including working capital reserves allocable thereto, except that working capital reserves in excess of three percent shall not be included) and other cash payments
such as interest and taxes, but excluding front-end fees.

“Liquidity Event” means a Listing or any merger, reorganization, business combination, share exchange, acquisition by any Person or related group of Persons of
beneficial ownership of all or substantially all of the Shares of the Company in one or more related transactions, or similar transaction involving the Company pursuant to
which the Shareholders receive for their Shares, as full or partial consideration, cash, Listed or non- Listed equity Securities or combination thereof: (a) a Listing; (b) a sale or
merger in a transaction that provides Shareholders with cash and/or securities of a publicly traded company; or (c) a sale of all or substantially all of the assets of the Company
for cash or other consideration.

“Listing” means the listing of the Common Shares (or any successor thereof) on a national securities exchange or national securities association registered with the
SEC or the receipt by the Shareholders of Securities that are approved for trading on a national securities exchange or national securities association registered with the SEC in
exchange for the Common Shares. The term “Listed” shall have the correlative meaning. With regard to the Common Shares, upon commencement of trading of the Common
Shares on a national securities exchange or national securities association registered with the SEC, the Common Shares shall be deemed Listed.
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“Net Asset Value” has the meaning ascribed to it in Section 5.5 hereof.

“Net Worth” means the excess of total assets over total liabilities as determined by GAAP.

“Omnibus Guidelines” means the Omnibus Guidelines Statement of Policy adopted by the North American Securities Administrators Association on March 29, 1992
and as amended on May 7, 2007 and from time to time.

“Organization and Offering Expenses” means any and all costs and expenses incurred by and to be paid from the assets of the Company in connection with and in
preparing for the formation, qualification and registration of the Company, and the marketing and distribution of shares, including, without limitation, total underwriting and
brokerage discounts and commissions (including fees of the underwriters’ attorneys), expenses for printing, engraving, amending, supplementing, mailing and distributing
costs, salaries of employees while engaged in sales activity, telephone and other telecommunications costs, all advertising and marketing expenses (including the costs related
to investor and broker-dealer sales meetings), charges of transfer agents, registrars, trustees, escrow agents or holders, depositories, experts, fees, expenses and taxes related to
the filing, registration and qualification of the sale of the shares under federal and state laws, including taxes and fees and accountants’ and attorneys’ fees.

“Person” means an individual, corporation, partnership, estate, trust joint venture, limited liability company or other entity or association.

“Plan Asset Regulation” means 29 C.F.R. Sec. 2510.3-101, as modified by section 3(42) of ERISA.

“Publicly Offered Securities” means publicly offered securities as defined in 29 C.F.R. Sec. 2510.3-101(b)(2) or any successor regulation thereto.

“Roll-Up Entity” means a partnership, trust, corporation, or similar entity that would be created or would survive after the successful completion of a proposed Roll-
Up Transaction.

“Roll-Up Transaction” means a transaction involving the acquisition, merger, conversion or consolidation either directly or indirectly of the Company and the
issuance of securities of a Roll-Up Entity to the Shareholders. Such term does not include:

(a)          a transaction involving Securities of the Company that have been Listed for at least twelve (12) months; or

(b)          a transaction involving the conversion to another corporate form or to a trust or association form of only the Company, if, as a consequence of the
transaction, there will be no significant adverse change in any of the following:

(i)          Shareholders’ voting rights;

(ii)          the term of existence of the Company;
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(iii)          Adviser and Sponsor compensation; or

(iv)          the Company’s investment objective.

“SEC” means the U.S. Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended.

“Securities” means Common Shares, any other Shares or other evidences of equity or beneficial or other interests, voting trust certificates, bonds, debentures, notes
or other evidences of indebtedness, secured or unsecured, convertible, subordinated or otherwise, or in general any instruments commonly known as “securities” or any
certificates of interest, shares or participations in, temporary or interim certificates for, receipts for, guarantees of, or warrants, options or rights to subscribe to, purchase or
acquire, any of the foregoing if and only if any such item is treated as a “security” under the Exchange Act, or applicable state securities laws.

“Shareholders” means the registered holders of the Company’s Shares.

“Shares” means the unit of beneficial interest in the trust estate of the Company.

“Sponsor” means any person directly or indirectly instrumental in organizing, wholly or in part, a program or any person who will control, manage or participate in
the management of a program, and any affiliate of such person. Not included is any person whose only relation with the program is that of an independent manager of a
portion of program assets, and whose only compensation is as such. “Sponsor” does not include wholly independent third parties such as attorneys, accountants, and
underwriters whose only compensation is for professional services rendered in connection with the offering of program interests. A person may also be deemed a Sponsor of
the program by:

(a)          taking the initiative, directly or indirectly, in founding or organizing the business or enterprise of the program, either alone or in conjunction with
one or more other persons;

(b)          receiving a material participation in the program in connection with the founding or organizing of the business of the program, in consideration of
services or property, or both services and property;

(c)          having a substantial number of relationships and contacts with the program;

(d)          possessing significant rights to control program properties;

(e)          receiving fees for providing services to the program which are paid on a basis that is not customary in the industry; or

(f)          providing goods or services to the program on a basis which was not negotiated at arm’s length with the program.
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“Statutory Trust Act” means Chapter 38 of Title 12 of the Delaware Code, 12 Del. C. Sec. 3801, et seq., as such act may be amended from time to time.

“Trustees,” “Board of Trustees” or “Board” means, collectively, the individuals named in Section 4.1 of this Declaration of Trust so long as they continue in office
and all other individuals who have been duly elected and qualify as Trustees of the Company hereunder. For the avoidance of doubt, any references to “Trustee” or “Board of
Trustee” or “Board” in this Declaration of Trust and the Bylaws of the Company shall not be deemed to include or refer to the Delaware Trustee.

ARTICLE II
NATURE AND PURPOSE

The Company is a Delaware statutory trust within the meaning of the Statutory Trust Act, existing pursuant to this Declaration of Trust, the Company’s initial
certificate of trust filed with the Delaware Secretary of State’s office on December 23, 2020 and the amended and restated certificate of trust filed with the Delaware Secretary
of State’s office on June 23, 2021 (which filings are hereby ratified), each as may be amended or amended and restated from time to time.

The purpose of the Company is to engage in any lawful act or activity for which trusts may be organized under the Statutory Trust Act as now or hereafter in force,
including to conduct, operate and carry on the business of a non-diversified closed-end investment company operating as a business development company, as such terms are
defined in the 1940 Act, subject to making an election therefor under the 1940 Act, and to carry on such other business as the Trustees may from time to time determine
pursuant to their authority under this Declaration of Trust. In furtherance of the foregoing, it shall be the purpose of the Company to do everything necessary, suitable,
convenient or proper for the conduct, promotion and attainment of any businesses and purposes which at any time may be incidental or may appear conducive or expedient for
the accomplishment of the business of a business development company regulated under the 1940 Act and which may be engaged in or carried on by a trust organized under
the Statutory Trust Act, and in connection therewith the Company shall have the power and authority to engage in the foregoing and may exercise all of the powers conferred
by the laws of the State of Delaware upon a Delaware statutory trust. The Company may not, without the affirmative vote of a majority of the outstanding voting securities, as
such term is defined under Section 2(a)(42) of the 1940 Act, of the Company entitled to vote on the matter, change the nature of the Company’s business so that the Company
ceases to be, or withdraws the Company’s election to be, treated as a business development company under the 1940 Act.

Legal title to all of the assets of the Company shall be vested in the Company as a separate legal entity except that the Trustees shall have power to cause legal title to
any assets of the Company to be held in the name of any other Person as nominee, custodian or pledgee, on such terms as the Trustees may determine, provided that such
arrangement is permitted by the 1940 Act and the interest of the Company therein is appropriately protected.
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ARTICLE III
DELAWARE TRUSTEE

Section 3.1          Appointment. Pursuant to Section 3807 of the Statutory Trust Act, the trustee of the Company in the State of Delaware shall be Wilmington Trust,
National Association (the “Delaware Trustee”). The address of the principal office of Wilmington Trust, National Association is 1100 North Market Street, Wilmington,
Delaware 19890.

Section 3.2          Concerning the Delaware Trustee.

(a)          The Delaware Trustee is appointed to serve as the trustee of the Company in the State of Delaware for the sole purpose of satisfying the
requirement pursuant to Section 3807(a) of the Statutory Trust Act that the Company have at least one trustee which has its principal place of business in the State of
Delaware. The Company shall have at least one other trustee (other than the Delaware Trustee) to perform all obligations and duties other than fulfilling the Company’s
obligations pursuant to Section 3807(a) of the Statutory Trust Act.

(b)          The duties of the Delaware Trustee shall be limited to (i) accepting legal process served on the Company in the State of Delaware and (ii) the
execution of any certificates required to be filed with the Delaware Secretary of State which the Delaware Trustee is required to execute under Section 3811 of the Statutory
Trust Act. Except for the purpose of the foregoing sentence, the Delaware Trustee shall not be deemed a trustee, shall not be a member of the Board of Trustees and shall have
no management responsibilities or owe any fiduciary duties to the Company or the Shareholders. To the extent that, at law or in equity, the Delaware Trustee has duties
(including fiduciary duties) and liabilities relating thereto to the Company or the Shareholders, it is hereby understood and agreed by the other parties hereto that such duties
and liabilities are replaced by the duties and liabilities of the Delaware Trustee expressly set forth in this Declaration of Trust. The Delaware Trustee shall have no liability for
the acts or omissions of any other Person, including, without limitation, the Trustees and the Adviser.

(c)          The Delaware Trustee may be removed by the Trustees upon 30 days’ prior written notice to the Delaware Trustee. The Delaware Trustee may
resign upon 30 days’ prior written notice to the Trustees. No resignation or removal of the Delaware Trustee shall be effective except upon the appointment of a successor
Delaware Trustee appointed by the Trustees or a court of competent jurisdiction. If no successor Delaware Trustee has been appointed within such 30 day period, the
Delaware Trustee may, at the expense of the Trust, petition a court of competent jurisdiction to appoint a successor Delaware Trustee.

(d)          Any Person into which the Delaware Trustee may be merged or with which it may be consolidated, or any Person resulting from any merger or
consolidation to which the Delaware Trustee shall be a party, or any Person which succeeds to all or substantially all of the corporate trust business of the Delaware Trustee,
shall be the successor Delaware Trustee under this Declaration of Trust without the execution, delivery or filing of any paper or instrument or further act to be done on the
part of the parties hereto, except as may be required by applicable law.
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(e)          The Delaware Trustee shall be entitled to all of the same rights, protections, indemnities and immunities under this Declaration of Trust and with
respect to the Company and the Shareholders as the Trustees. No amendment or waiver of any provision of this Declaration of Trust which adversely affects the Delaware
Trustee shall be effective against it without its prior written consent.

(f)          The Delaware Trustee shall not be liable for supervising or monitoring the performance and the duties and obligations of any other Person,
including, without limitation, the Trustees, the Administrator or the Adviser or the Company under this Declaration of Trust or any related document.

(g)          The Delaware Trustee shall not be personally liable under any circumstances, except for its own willful misconduct or gross negligence. In
particular, but not by way of limitation: (i) the Delaware Trustee shall not be personally liable for any error of judgment made in good faith; (ii) no provision of this
Declaration of Trust shall require the Delaware Trustee to expend or risk its personal funds or otherwise incur any financial liability in the performance of its rights or powers
hereunder, if the Delaware Trustee shall have reasonable grounds for believing that the payment of such funds or adequate indemnity against such risk or liability is not
reasonably assured or provided to it; (iii) under no circumstances shall the Delaware Trustee be personally liable for any representation, warranty, covenant, agreement or
indebtedness of the Trust; (iv) the Delaware Trustee shall not be personally responsible for or in respect of the validity or sufficiency of this Declaration of Trust or for the due
execution hereof by any other party hereto; (v) the Delaware Trustee shall incur no liability to anyone in acting upon any signature, instrument, notice, resolution, request,
consent, order, certificate, report, opinion, bond or other document or paper reasonably believed by it to be genuine and reasonably believed by it to be signed by the proper
party or parties. The Delaware Trustee may accept a certified copy of a resolution of the board of directors or other governing body of any corporate party as conclusive
evidence that such resolution has been duly adopted by such body and that the same is in full force and effect. As to any fact or matter the manner of ascertainment of which is
not specifically prescribed herein, the Delaware Trustee may for all purposes hereof rely on a certificate or resolution, signed by a Trustee or an officer of the Company as to
such fact or matter, and such certificate shall constitute full protection to the Delaware Trustee for any action taken or omitted to be taken by it in good faith in reliance
thereon; (vi) in the exercise or administration of the Company hereunder, the Delaware Trustee (A) may act directly or through agents or attorneys pursuant to agreements
entered into with any of them, and the Delaware Trustee shall not be liable for the default or misconduct of such agents or attorneys if such agents or attorneys shall have been
selected by the Delaware Trustee in good faith and (B) may consult with counsel, accountants and other skilled persons to be selected by it in good faith and employed by it,
and it shall not be liable for anything done, suffered or omitted in good faith by it in accordance with the advice or opinion of any such counsel, accountants or other skilled
persons; (vii) in accepting and performing its express duties hereunder the Delaware Trustee acts solely as Delaware Trustee hereunder and not in its individual capacity, and
all persons having any claim against the Delaware Trustee by reason of the transactions contemplated by this Declaration of Trust shall look only to the Company for payment
or satisfaction thereof; and (viii) the Delaware Trustee shall incur no liability if, by reason of any provision of any present or future law or regulation thereunder, or by any
force majeure event, including but not limited to natural disaster, act of war or terrorism, or other circumstances beyond its reasonable control, the Delaware Trustee shall be
prevented or forbidden from doing or performing any act or thing which the terms of this Declaration of Trust provide shall or may be done or performed, or by reason of any
exercise of, or failure to exercise, any discretion provided for in this Declaration of Trust.
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(h)          In the event of the appointment of a successor Delaware Trustee, such successor shall cause an amendment to the certificate of trust of the
Company to be filed with the Secretary of State of Delaware in accordance with Section 3810 of the Delaware Statutory Trust Act, indicating the change of the Delaware
Trustee’s identity.

Section 3.3          Compensation and Reimbursement of Expenses; Indemnity. The Company hereby agrees to (i) compensate the Delaware Trustee in accordance
with a separate fee agreement with the Delaware Trustee, (ii) reimburse the Delaware Trustee for all reasonable expenses relating to the services of the Delaware Trustee
(including reasonable fees and expenses of counsel and other advisers retained by the Delaware Trustee) and (iii) indemnify, defend and hold harmless the Delaware Trustee,
and its employees, agents, officers and trustees (the “Indemnified DE Trustee Parties”) from and against any and all claims, actions, suits, demands, assessments, judgments,
losses, liabilities, damages, costs, taxes, and expenses, including reasonable fees and expenses of counsel and including costs of enforcement of an Indemnified DE Trustee
Party’s rights hereunder (collectively, “Expenses”), to the extent that such Expenses arise out of or are imposed upon or asserted at any time against such Indemnified DE
Trustee Parties with respect to the performance of any duties contemplated by this Declaration of Trust or from the services provided or functions performed by the Delaware
Trustee; provided, however, that the Company shall not be required to indemnify any Indemnified DE Trustee Parties for any Expenses which are a result of the willful
misconduct or gross negligence of such Indemnified DE Trustee Parties. To the fullest extent permitted by law, Expenses to be incurred by any Indemnified DE Trustee
Parties shall, from time to time, be advanced by, or on behalf of, the Company prior to the final disposition of any matter upon receipt by the Company of an undertaking by,
or on behalf of, such Indemnified DE Trustee Parties to repay such amount if it shall be determined that the Indemnified DE Trustee Parties are not entitled to be indemnified
under this Declaration of Trust.

ARTICLE IV
PROVISIONS FOR DEFINING, LIMITING

AND REGULATING CERTAIN POWERS OF THE
COMPANY AND OF THE SHAREHOLDERS AND TRUSTEES

Section 4.1          Number of Trustees. The business and affairs of the Company shall be managed under the direction of the Board of Trustees (not including the
Delaware Trustee). The Board of Trustees shall have full, exclusive and absolute power, control and authority over the Company’s assets and over the business of the
Company to the same extent as a board of directors of a Delaware corporation. The Board of Trustees may take any actions as in its sole judgment and discretion are necessary
or desirable to conduct the business of the Company. Except as otherwise specifically provided in this Declaration of Trust and the Bylaws, each Trustee and officer of the
Company shall have duties including fiduciary duties (and liability therefore) identical to those of directors and officers of a private corporation for profit organized under the
DGCL and shall not have any other duties, including any fiduciary duties, except for fiduciary duties identical to those of directors and officers of a private corporation for
profit organized under the DGCL. The number of Trustees of the Company is five (5), which number may be increased or decreased from time to time only by the Trustees
pursuant to the Bylaws, but shall never be less than one (1), except for a period of up to sixty (60) days after the death, removal or resignation of a Trustee pending the
election of such Trustee’s successor. The names of the initial Trustees are as follows: Robin Melvin, Randall Lauer, Robert Van Dore, Michael Patterson and Grishma Parekh.
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A majority of the Board of Trustees shall be Independent Trustees, except for a period of up to sixty (60) days or such longer period permitted by law, after the death,
removal or resignation of an Independent Trustee pending the election of such Independent Trustee’s successor by the remaining Trustees.

Subject to applicable requirements of the 1940 Act, in order that any and all vacancies on the Board may be filled only by the affirmative vote of a majority of the
remaining Trustees in office, even if the remaining Trustees do not constitute a quorum, and any Trustee elected to fill a vacancy shall serve for the remainder of the full term
of the trusteeship in which such vacancy occurred and until a successor is duly elected and qualified. There shall be no cumulative voting in the election or removal of
Trustees.

Section 4.2          Classes of Trustees. Notwithstanding the foregoing, effective upon and following the occurrence of a Listing of any class of the Company’s Shares,
if any: the Board of Trustees shall be divided into three classes, designated Class I, Class II and Class III, as nearly equal in number as possible, and the term of office of
Trustees of one class shall expire at each annual meeting of Shareholders, and in all cases as to each Trustee such term shall extend until his or her successor shall be elected
and shall qualify or until his or earlier resignation, removal from office, death or incapacity. Additional trusteeships resulting from an increase in number of Trustees shall be
apportioned among the classes as equally as possible. The initial term of office of Trustees of Class I shall expire at the Company’s next annual meeting of Shareholders; the
initial term of office of Trustees of Class II shall expire at the Company’s second annual meeting of Shareholders following the occurrence of a Listing of any class of the
Company’s Shares, if any; and the initial term of office of Trustees of Class III shall expire at the Company’s third annual meeting of Shareholders following the occurrence
of a Listing of any class of the Company’s Shares, if any. Following such initial terms, at each annual meeting of Shareholders, a number of Trustees equal to the number of
Trustees of the class whose term expires at the time of such meeting (or, if less, the number of Trustees properly nominated and qualified for election) shall be elected to hold
office until the third succeeding annual meeting of Shareholders after their election. Each Trustee may be reelected to an unlimited number of succeeding terms in accordance
with these provisions.

If the Board of Trustees is classified, at each annual election, Trustees chosen to succeed those whose terms then expire shall be of the same class as the Trustees
they succeed, unless by reason of any intervening changes in the authorized number of Trustees, the Board of Trustees shall designate one or more trusteeships whose term
then expires as trusteeships of another class in order to more nearly achieve equality of number of Trustees among the classes.

Notwithstanding the rule that the three classes shall be as nearly equal in number of Trustees as possible, in the event of any change in the authorized number of
Trustees, each Trustee then continuing to serve as such shall nevertheless continue as a Trustee of the class of which such Trustee is a member until the expiration of his or her
current term, or his or her prior death, resignation or removal. If any newly created trusteeship may, consistently with the rule that the three classes shall be as nearly equal in
number of Trustees as possible, be allocated to any class, the Board of Trustees shall allocate it to that of the available class whose term of office is due to expire at the earliest
date following such allocation.
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The voting procedures and the number of votes required to elect a Trustee shall be as set forth in the Bylaws, which may be amended by the Board.

Section 4.3          Shareholder Voting . Except as provided in Article II, Section 4.9, Section 6.2, Section 6.3, Section 10.2, Section 11.1 and Section 13.2 of this
Declaration of Trust, notwithstanding any provision of law permitting any particular action to be approved by the affirmative vote of the Shareholders of the Company entitled
to cast a greater number of votes, any such action shall be effective and valid if declared advisable and approved by the Board of Trustees, and approved by a majority of the
votes cast at a meeting of Shareholders at which a quorum is present. All shares of all classes shall vote together as a single class provided that: (a) as to any matter with
respect to which a separate vote of any class is required by the 1940 Act or any orders issued thereunder, such requirement as to a separate vote by that class shall apply in lieu
of a general vote of all classes; (b) in the event that separate voting requirements apply with respect to one or more classes, then subject to subparagraph (c), the shares of all
other classes not entitled to a separate vote shall vote together as a single class; and (d) as to any matter which in the judgment of the Board (which judgment shall be
conclusive) does not affect the interest of a particular class, such class shall not be entitled to any vote and only the holders of shares of the one or more affected classes shall
be entitled to vote. Notwithstanding any other provisions of this Declaration of Trust or the Bylaws to the contrary, for such matters that require the vote of a majority of the
outstanding voting Shares of the Company under the 1940 Act, such majority vote shall be determined as set forth in Section 2(a)(42) of the 1940 Act. The provisions of this
Section 4.3 shall be subject to the limitations of the 1940 Act and other applicable statutes or regulations.

Section 4.4          Quorum. The determination of whether a quorum has been established for a meeting of the Company’s Shareholders shall be as set forth in the
Bylaws.

Section 4.5          Preemptive Rights. Except as may be provided by the Board of Trustees in setting the terms of classified or reclassified Shares or as may otherwise
be provided by contract approved by the Board, no Shareholder shall, as such Shareholder, have any preemptive right to purchase or subscribe for any additional Shares of the
Company or any other Security of the Company that it may issue or sell.

Section 4.6          Appraisal Rights. The Shareholders have appraisal rights in connection with a roll-up transaction pursuant to Section 12.1 of this Declaration of
Trust. Except as may be provided by the Board of Trustees in setting the terms of any class or series of Shares or as provided in connection with a Roll-Up transaction
pursuant to Section 12.1, no Shareholder shall be entitled to exercise appraisal rights in connection with any transaction.
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Section 4.7          Determinations by the Board. The determination as to any of the following matters, made in good faith by or pursuant to the direction of the Board
of Trustees consistent with this Declaration of Trust shall be final and conclusive and shall be binding upon the Company and every Shareholder: (i) the amount of the net
income of the Company for any period and the amount of assets at any time legally available for the payment of dividends, redemption or repurchase of its Shares or the
payment of other distributions on its Shares; (ii) the amount of stated capital, capital surplus, net assets, other surplus, annual or other net profit, net assets in excess of capital,
undivided profits or excess of profits over losses on sales of assets; (iii) the amount, purpose, time of creation, increase or decrease, alteration or cancellation of any reserves or
charges and the propriety thereof (whether or not any obligation or liability for which such reserves or charges shall have been created shall have been paid or discharged);
(iv) any interpretation of the terms, preferences, conversion or other rights, voting powers or rights, restrictions, limitations as to dividends or other distributions, qualifications
or terms or conditions of redemption of any class or series of Shares of the Company; (v) the fair value, or any sale, bid or asked price to be applied in determining the fair
value, of any asset owned or held by the Company or any Shares of the Company; (vi) any matter relating to the acquisition, holding and disposition of any assets by the
Company; or (vii) any other matter relating to the business and affairs of the Company or required or permitted by applicable law, this Declaration of Trust or the Bylaws or
otherwise to be determined by the Board provided, however, that any determination by the Board as to any of the preceding matters shall not render invalid or improper any
action taken or omitted prior to such determination and no Trustee shall be liable for making or failing to make such a determination.

Section 4.8          Sole Discretion; Good Faith; Corporate Opportunities of Adviser.

(a)          Notwithstanding any other provision of this Declaration of Trust or otherwise applicable law, whenever in this Declaration of Trust the Trustees
are permitted or required to make a decision:

(i)          in their “discretion” or under a grant of similar authority, the Trustees shall be entitled to consider such interests and factors as they desire,
including their own interest, and, to the fullest extent permitted by applicable law, shall have no duty or obligation to give any consideration to any interest of or factors
affecting the Company or any other Person; or

(ii)          in their “good faith” or under another express standard, the Trustees shall act under such express standard and shall not be subject to any
other or different standard.

(b)          Unless expressly provided otherwise herein or in the Company’s offering document (as may be amended from time to time), the Adviser and any
Affiliate of the Adviser may engage in or possess an interest in other profit-seeking or business ventures of any nature or description, independently or with others, whether or
not such ventures are competitive with the Company and the doctrine of corporate opportunity, or any analogous doctrine. To the extent that the Adviser acquires knowledge
of a potential transaction, agreement, arrangement or other matter that may be an opportunity for the Company, it shall not have any duty to communicate or offer such
opportunity to the Company, subject to the requirements of the 1940 Act, the Investment Advisers Act of 1940, as amended, and any applicable co-investment order issued by
the Commission, and the Adviser shall not be liable to the Company or to the Shareholders for breach of any fiduciary or other duty by reason of the fact that the Adviser
pursues or acquires for, or directs such opportunity to, another Person or does not communicate such opportunity or information to the Company. Neither the Company nor
any Shareholder shall have any rights or obligations by virtue of this Declaration of Trust or the trust relationship created hereby in or to such independent ventures or the
income or profits or losses derived therefrom, and the pursuit of such ventures, even if competitive with the activities of the Company, shall not be deemed wrongful or
improper.
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Section 4.9          Resignation and Removal of Trustees. Any of the Trustees may resign their trust (without need for prior or subsequent accounting) by an
instrument in writing signed by such Trustee and delivered or mailed to the Trustees or the Chairman, if any, and such resignation shall be effective upon such delivery, or at a
later date according to the terms of the instrument. Any Trustee, or the entire Board, may be removed from office at any time (provided the aggregate number of Trustees after
such removal shall not be less than the minimum number required by Section 4.1 hereof) only for cause and only by a majority of the remaining Trustees (or in the case of the
removal of a Trustee that is not an Interested Person a majority of the remaining Trustees that are not Interested Persons). A majority of the outstanding shares are authorized
to remove a Trustee without cause. Upon the resignation or removal of a Trustee, each such resigning or removed Trustee shall execute and deliver such documents as the
remaining Trustees shall require for the purpose of conveying to the Company or the remaining Trustees any Company property held in the name of such resigning or
removed Trustee. Upon the incapacity or death of any Trustee, such Trustee’s legal representative shall execute and deliver on such Trustee’s behalf such documents as the
remaining Trustees shall require as provided in the preceding sentence. Except to the extent expressly provided in a written agreement with the Trust, no Trustee resigning and
no Trustee removed shall have any right to any compensation for any period following the effective date of his resignation or removal, or any right to damages on account of a
removal.

Section 4.10          Business Combination. Notwithstanding any other provision of this Declaration of Trust or any contrary provision of law, the Board of Trustees
may, without Shareholder approval unless such approval is required by the 1940 Act, cause the Company to convert into or merge, reorganize or consolidate with or into one
or more trusts, partnerships, limited liability companies, corporations or other business entities, provided that the resulting entity is a business development company under the
1940 Act. Approval of any agreement or applicable certificate of merger, reorganization, consolidation or conversion or certificate may be signed by a majority of the Board of
Trustees or an authorized officer of the Company. In accordance with Section 3815(f) of the Statutory Trust Act, but subject to Section 6.2 of this Declaration of Trust, such
approval and approval from the Board will effect an amendment to this Declaration of Trust and/or effect the adoption of a new declaration of trust of the Company or change
the name of the Company if the Company is the surviving or resulting entity in the merger or consolidation.

Section 4.11          Special Meetings. A majority of the Independent Trustees or the Chief Executive Officer may call a special meeting of the Shareholders.

Section 4.12          Trust Only. It is the intention of the Trustees to create only the relationship of Trustee and beneficiary between the Trustees and each Shareholder
from time to time. It is not the intention of the Trustees to create a general partnership, limited partnership, joint stock association, corporation, bailment or any form of legal
relationship other than a Delaware statutory trust. Nothing in this Declaration of Trust shall be construed to make the Shareholders, either by themselves or with the Trustees,
partners or members of a joint stock association.
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Section 4.13          Trustee Action by Written Consent . Any action which may be taken by Trustees by vote may be taken without a meeting if that number of the
Trustees, or members of a committee, as the case may be, required for approval of such action at a meeting of the Trustees or of such committee consent to the action in
writing and the written consents are filed with the records of the meetings of Trustees. Such consent shall be treated for all purposes as a vote taken at a meeting of Trustees.

Section 4.14          Officers. The Trustees shall elect a Chief Executive Officer, a Secretary, a Chief Financial Officer and Principal Accounting Officer, a Chief
Compliance Officer, and an Assistant Secretary, and may elect a Chairman who shall serve at the pleasure of the Trustees or until their successors are elected. The Trustees
may elect or appoint or may authorize the Chairman, if any, or Chief Executive Officer to appoint such other officers or agents with such powers as the Trustees may deem to
be advisable. A Chairman shall, and the Chief Executive Officer, Secretary, Chief Financial Officer and Principal Accounting Officer may, but need not, be a Trustee. All
officers shall owe to the Company and its Shareholders the same fiduciary duties (and only such fiduciary duties) as owed by officers of corporations to such corporations and
their stockholders under the Delaware General Corporation Law.

Section 4.15          Principal Transactions. Except to the extent prohibited by applicable law and the Omnibus Guidelines, the Trustees may, on behalf of the
Company, buy any securities from or sell any securities to, or lend any assets of the Company to, any Trustee or officer of the Company or any firm of which any such
Trustee or officer is a member acting as principal, or have any such dealings with any Affiliate of the Company, investment adviser, investment sub-adviser, distributor or
transfer agent for the Company or with any Interested Person of such Affiliate or other person; and the Company may employ any such Affiliate or other person, or firm or
company in which such Affiliate or other person is an Interested Person, as broker, legal counsel, registrar, investment advisor, investment sub-advisor, distributor, transfer
agent, dividend disbursing agent, custodian or in any other capacity upon customary terms.

Section 4.16          Subsidiaries. Without approval or vote by Shareholders, the Trustees may cause to be organized or assist in organizing one or more corporations,
trusts, partnerships, associations or other organizations to take over all of the Company’s property or to carry on any business in which the Company shall directly or indirectly
have any interest and to sell, convey, and transfer all or a portion of the Company’s property to any such corporation, trust, limited liability company, association or
organization in exchange for the shares or securities thereof, or otherwise, and to lend money to, subscribe for the shares or securities of and enter into any contracts with any
such corporation, trust, limited liability company, partnership, association or organization, or any corporation, partnership, trust, limited liability company, association or
organization in which the Company holds or is about to acquire shares or any other interests.

Section 4.17          Delegation. The Trustees shall have the power to delegate from time to time to such of their number or to officers, employees or agents of the
Company the doing of such things, including any matters set forth in this Declaration of Trust, and the execution of such instruments either in the name of the Company or the
names of the Trustees or otherwise as the Trustees may deem expedient. The Trustees may designate one or more committees which shall have all or such lesser portion of the
authority of the entire Board of Trustees as the Trustees shall determine from time to time except to the extent action by the entire Board of Trustees or particular Trustees is
required by the 1940 Act.

Section 4.18          Meetings. The Company shall hold a meeting of Shareholders at least annually to consider such matters as may appropriately come before such
meeting.

15



ARTICLE V
SHARES

Section 5.1          Authorized Shares. The beneficial interest in the Company shall at all times be divided into an unlimited number of Shares. The Shares of the
Company shall initially consist of Common Shares, with such par value as may be authorized from time to time by the Trustees in their sole discretion without Shareholder
approval. All Common Shares shall be fully paid and nonassessable when issued. Mandatory assessments of Common Shares shall be prohibited and the Company shall not
make any mandatory assessment against any Shareholder beyond such Shareholder’s subscription commitment. Any different classes or series shall be established and
designated, and the variations in the relative rights and preferences as between the different classes shall be fixed and determined, by the Trustees without Shareholder
approval. The Trustees may create a class of preferred shares (the “Preferred Shares”) which may be divided into one or more series of Preferred Shares and with such par
value as may be authorized from time to time by the Trustees in their sole discretion without Shareholder approval. The Company is authorized to offer and issue an unlimited
number of Common Shares and an unlimited number of Preferred Shares.

Section 5.2          Authorization by Board of Share Issuance. The Board of Trustees may authorize the issuance from time to time Shares of the Company of any class
or series, whether now or hereafter authorized, or securities or rights convertible into Shares of any class or series, whether now or hereafter authorized, for such consideration
as the Board may deem advisable (or without consideration in the case of a split of Shares or dividend), subject to such restrictions or limitations, if any, as may be set forth in
this Declaration of Trust or the Bylaws.

Section 5.3          Classification or Reclassification by the Board. As contemplated by Section 5.1, the variations in the relative rights and preferences as between any
classes of Common Shares and any potential Preferred Shares shall be fixed and determined by the Trustees; provided, that all Common Shares or Preferred Shares of the
Company or of any series shall be identical to all other Common Shares or Preferred Shares of the Company or of the same series, as the case may be, except that, to the
extent permitted by the 1940 Act, there may be variations between different classes as to allocation of expenses, rights of redemption, special and relative rights and
preferences as to dividends and distributions and on liquidation, conversion rights, and conditions under which the several classes shall have separate voting rights. All of the
outstanding Common Shares as of the date hereof issued to the sole initial shareholder shall be classified as Class I Shares with such terms as set forth in the initial prospectus
of the Company, as thereafter subsequently modified from time to time. Any class of Preferred Shares shall have such rights and preferences and priorities over the Common
Shares as may be established by the terms thereof; provided that the Company may not issue any shares of preferred shares that would limit or subordinate the voting rights of
holders of Common Shares as set forth in the Omnibus Guidelines unless required by the 1940 Act.
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The following provisions shall be applicable to any division of Shares of the Company into one or more classes or series:

(a)          All provisions herein relating to the Shares, or any class or series of Shares of the Company, including common and preferred shares, shall apply
equally to each class of Shares of the Company or of any series of the Company, except as the context requires otherwise.

(b)          The number of Shares of each class that may be issued shall be unlimited. The Trustees may classify or reclassify any Shares or any class of any
Shares into one or more other classes that may be established and designated from time to time. The Company may purchase and hold Shares as treasury shares, reissue such
treasury shares for such consideration and on such terms as the Trustees may determine, or cancel any Shares of any class acquired by the Company at the Trustees’ discretion
from time to time.

(c)          Liabilities, expenses, costs, charges and reserves related to the distribution of, and other identified expenses that should properly be allocated to,
the Shares of a particular class or series within the class may be charged to and borne solely by such class or series, and the bearing of expenses solely by a class of shares or
series may be appropriately reflected (in a manner determined by the Trustees) and cause differences in the net asset value attributable to, and the dividend, redemption and
liquidation rights of, the Shares of different classes or series. Each allocation of liabilities, expenses, costs, charges and reserves by the Trustees in their reasonable judgment
shall be conclusive and binding upon the Shareholders of all classes for all purposes.

(d)          The establishment and designation of any class or series of Shares shall be effective upon resolution by a majority of the Trustees, adopting a
resolution which sets forth such establishment and designation and the relative rights and preferences of such class or series. Each such resolution shall be incorporated herein
by reference upon adoption. The Trustees may, by resolution of a majority of the Trustees, abolish any class or series and the establishment and designation thereof. To the
extent the provisions set forth in such resolution conflict with the provisions of this Declaration of Trust with respect to any such rights and privileges of the class or series of
Shares, such resolutions shall control.

Section 5.4          Dividends and Distributions.

(a)          Unless otherwise expressly provided in this Declaration of Trust, the holders of each class or series of Shares shall be entitled to dividends and
distributions in such amounts and at such times as may be determined by the Board, and the dividends and distributions paid with respect to the various classes or series of
Shares may vary among such classes or series. Expenses related to the distribution of, and other identified expenses that properly should be allocated to the shares of, a
particular class or series may be appropriately reflected (in a manner determined by the Board, in its discretion) and cause a difference in the Net Asset Value attributable to,
and the dividend, redemption and liquidation rights of, the shares of each such class or series of Shares.

(b)          The Trustees may always retain from the net profits such amount as they may deem necessary to pay the debts or expenses of the Company or to
meet obligations of the Company, or as they otherwise may deem desirable to use in the conduct of its affairs or to retain for future requirements or extensions of the business.
Normally, such amount shall not be less than 1% of the offering proceeds of the Company.
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(c)          From time to time and not less than quarterly, the Company shall review the Company’s accounts to determine whether cash distributions are
appropriate. The Company shall, subject to authorization by the Board of Trustees, distribute to the Shareholders funds received by the Company that the Board of Trustees
deems unnecessary to retain in the Company. The Board may authorize the Company to declare and pay to Shareholders such dividends or distributions, in cash or other assets
of the Company or in Securities of the Company or from any other source, as the Board in its discretion shall determine. The Board shall endeavor to authorize the Company
to declare and pay such dividends and distributions: (i) as shall be necessary for the Company to qualify as a “Regulated Investment Company” under the Code and a business
development company under the 1940 Act, and (ii) to the extent that the Board deems it unnecessary for the Company to retain funds received by it; provided, however, that in
each case Shareholders shall have no right to any dividend or distribution unless and until authorized by the Board and declared by the Company. Distributions pursuant to
this Section 5.4 may be among the Shareholders of record of the applicable class or series of Shares at the time of declaring a distribution or among the Shareholders of record
at such later date as the Trustees shall determine and specify. The exercise of the powers and rights of the Board pursuant to this Section 5.4 shall be subject to the provisions
of any class or series of shares at the time outstanding. The receipt by any Person in whose name any shares are registered on the records of the Company or by his or her duly
authorized agent shall be a sufficient discharge for all dividends or distributions payable or deliverable in respect of such shares and from all liability to see to the application
thereof. Distributions in kind shall not be permitted, except for distributions of readily marketable Securities, distributions of cash from a liquidating trust established for the
dissolution of the Company and the liquidation of its assets in accordance with the terms of this Declaration of Trust or distributions in which: (i) the Board advises each
Shareholder of the risks associated with direct ownership of the property, (ii) the Board offers each Shareholder the election of receiving such in-kind distributions, and (iii)
in-kind distributions are made only to those Shareholders that accept such offer.

(d)          Inasmuch as the computation of net income and gains for Federal income tax purposes may vary from the computation thereof on the books, the
above provisions shall be interpreted to give the Trustees the power in their discretion to distribute for any fiscal year as ordinary dividends and as capital gains distributions,
respectively, additional amounts sufficient to enable the Company to avoid or reduce liability for taxes.

(e)          If a declaration of dividends or distributions is made pursuant to this Section then, at any time prior to the related payment date, the Board may, in
its sole discretion, rescind such declaration or change each of the record date and payment date to a later date or dates (in each case for a period of not greater than 180 days
after each of the record date and payment date theretofore in effect and provided the payment date as so changed is not more than 60 days after the record date as so changed).

(f)          In no event, however, shall funds be advanced or borrowed for purpose of distributions, if the amount of such distributions would exceed the
Company’s accrued and received revenues for the previous four quarters, less paid and accrued operating costs with respect to such revenues and costs shall be made in
accordance with generally accepted accounting principles, consistently applied. Cash distributions from the Company to the Sponsor shall only be made in conjunction with
distributions to Shareholders and only out of funds properly allocated to the Sponsor’s account.
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Section 5.5          Proportionate Rights. All shares of each particular class shall represent an equal proportionate interest in the assets attributable to the class (subject
to the liabilities of that class), and each share of any particular class shall be equal to each other share of that class. The Board of Trustees may, from time to time, divide or
combine the shares of any particular class into a greater or lesser number of shares of that class without thereby changing the proportionate interest in the assets attributable to
that class or in any way affecting the rights of holders of shares of any other class.

Section 5.6          Distributions in Liquidation. Unless otherwise expressly provided in this Declaration of Trust, in the event of any liquidation, dissolution or
winding up of the Company, whether voluntary or involuntary, the holders of all classes of Shares of the Company shall be entitled, after payment or provision for payment of
the debts and other liabilities of the Company (as such liability may affect one or more of the classes and series of Shares of the Company), to share ratably in the remaining
net assets of the Company.

Section 5.7          Deferred Payments. The Company shall not have authority to make arrangements for deferred payments on account of the purchase price of shares
of the Company’s Shares unless all of the following conditions are met: (a) such arrangements are warranted by the Company’s investment objectives; (b) the period of
deferred payments coincides with the anticipated cash needs of the Company; (c) the deferred payments shall be evidenced by a promissory note of the Shareholder, which
note shall be with recourse, shall not be negotiable, shall be assignable only subject to defenses of the maker and shall not contain a provision authorizing a confession of
judgment; and (d) selling commissions and Front End Fees paid upon deferred payments are payable when payment is made on the note. The Company shall not sell or assign
the deferred obligation notes at a discount. In the event of default in the payment of deferred payments by a Shareholder, the Shareholder may be subjected to a reasonable
penalty.

Section 5.8          Fractional Shares. The Company shall have authority to issue fractional shares. Any fractional Shares shall carry proportionately all of the rights of
a whole share, including, without limitation, the right to vote and the right to receive dividends and other distributions.

Section 5.9          Declaration of Trust and Bylaws. All persons who shall acquire Shares in the Company shall acquire the same subject to the provisions of this
Declaration of Trust and the Bylaws.

Section 5.10          Redemptions. Holders of Shares of the Company shall not be entitled to require the Company to repurchase or redeem Shares of the Company.

Section 5.11          Disclosure of Holding. The holders of Shares or other securities of the Company shall upon demand disclose to the Trustees in writing such
information with respect to direct and indirect ownership of Shares or other securities of the Company as the Trustees deem necessary to comply with the provisions of the
Code, the 1940 Act or other applicable laws or regulations, or to comply with the requirements of any other taxing or regulatory authority.
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Section 5.12          Repurchase of Shares. The Trustees shall have the power to issue, sell, repurchase, redeem, retire, cancel, acquire, hold, resell, reissue, dispose of,
transfer, and otherwise deal in, Shares, including Shares in fractional denominations, and, to apply to any such repurchase, redemption, retirement, cancellation or acquisition
of Shares any funds or property. The Trustees may establish, from time to time, a program or programs by which the Company voluntarily repurchases Shares from the
Shareholders; provided, however, that such repurchases do not impair the capital or operations of the Company.

Section 5.13          Power to Modify Foregoing Procedures. Notwithstanding any of the foregoing provisions of this Article V, the Trustees may prescribe, in their
absolute discretion except as may be required by the 1940 Act, such other bases and times for determining the per share asset value of the Company’s Shares or net income, or
the declaration and payment of dividends and distributions as they may deem necessary or desirable for any reason, including to enable the Company to comply with any
provision of the 1940 Act, federal securities laws, state securities laws, or any securities exchange or association registered under the Securities Exchange Act of 1934, as
amended, or any order of exemption issued by the SEC, all as in effect now or hereafter amended or modified.

Section 5.14          ERISA Restrictions. Notwithstanding any other provision herein, if and to the extent that any class of Shares do not constitute Publicly Offered
Securities, in order to avoid the possibility that the underlying assets of the Company could be treated as assets of Benefit Plan Investor pursuant to the Plan Asset Regulation,
the Company, at the direction of the Board of Trustees or any duly-authorized committee of the Board, or, if authorized by the Board, any officer of the Company or the
Adviser on behalf of the Company, shall have the power to (1) require any Person proposing to acquire Shares to furnish such information as may be necessary to determine
whether such person is (i) a Benefit Plan Investor, or (ii) an ERISA Controlling Person, (2) exclude any shareholder or potential shareholder from purchasing our Common
Shares (3) prohibit any repurchase of Shares to any Person, and (4) repurchase any or all outstanding Shares held by a Shareholder for such price and on such other terms and
conditions as may be determined by or at the direction of the Board.

ARTICLE VI
AMENDMENTS; CERTAIN EXTRAORDINARY ACTIONS

Section 6.1          Amendments Generally. Subject to Section 6.2, the Board of Trustees reserves the right, without any vote of Shareholders, from time to time to
make any amendment to this Declaration of Trust, now or hereafter authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in
this Declaration of Trust, of any outstanding Shares, provided, however, that if any amendment or new addition to this Declaration of Trust adversely affects the rights of
Shareholders, such amendment or addition must be approved by the holders of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote
thereon. All rights and powers conferred by this Declaration of Trust on Shareholders, Trustees and officers are granted subject to this reservation.
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Section 6.2          Approval of Certain Declaration of Trust Amendments. The affirmative vote of the Shareholders entitled to cast at least a majority of all Shares of
the Company entitled to vote on the matter shall be necessary to effect:

(a)          Any amendment to this Declaration of Trust to make the Common Shares a “redeemable security” or to convert the Company, whether by merger
or otherwise, from a “closed-end company” to an “open-end company” (as such terms are defined in the 1940 Act), except that if the Company’s Shares are not Covered
Securities, the affirmative vote of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote on the matter shall be necessary to effect such
amendment or addition; and

(b)          Any amendment to Section 4.3, 4.9, Section 6.1 or this Section 6.2.

Notwithstanding anything to the contrary in this section, if the Board of Trustees approves a proposal or amendment pursuant to this Section 6.2 by a vote of at least
two-thirds of such Board of Trustees (excluding the Delaware Trustee), then only the affirmative vote of the holders of more than fifty percent (50%) of the outstanding
Shares of the Company entitled to vote thereon shall be required to approve such matter.

Section 6.3          Approval of Certain Amendments to Bylaws. The Board of Trustees shall have the exclusive power to adopt, alter or repeal any provision of the
Bylaws and to make new Bylaws.

Section 6.4          Execution of Amendments. Upon obtaining such approvals required by this Declaration of Trust and the Bylaws and without further action or
execution by any other Person, including the Delaware Trustee or any Shareholder, (i) any amendment to this Declaration of Trust may be implemented and reflected in a
writing executed solely by the requisite members of the Board of Trustees, and (ii) the Delaware Trustee and the Shareholders shall be deemed a party to and bound by such
amendment of this Declaration of Trust; provided, however, the Delaware Trustee’s written consent shall be required for any amendment that would affect the Delaware
Trustee.

ARTICLE VII
LIMITATION OF LIABILITY; INDEMNIFICATION AND

ADVANCE OF EXPENSES

Section 7.1          Limitation of Shareholder Liability. Shareholders shall be entitled to the same limited liability extended to Shareholders of private Delaware for
profit corporations formed under the DGCL. No Shareholder shall be liable for any debt, claim, demand, judgment or obligation of any kind of, against or with respect to the
Company by reason of being a Shareholder, nor shall any Shareholder be subject to any personal liability whatsoever, in tort, contract or otherwise, to any Person in
connection with the Company’s assets or the affairs of the Company by reason of being a Shareholder.

Section 7.2          Limitation of Trustee and Officer Liability. To the fullest extent permitted by Delaware law, subject to any limitation set forth under the federal
securities laws, or in this Article VII, no Trustee or officer of the Company shall be liable to the Company or its Shareholders for money damages. Neither the amendment nor
repeal of this Section 7.2, nor the adoption or amendment of any other provision of this Declaration of Trust or Bylaws inconsistent with this Section 7.2, shall apply to or
affect in any respect the applicability of the preceding sentence with respect to any act or failure to act that occurred prior to such amendment, repeal or adoption. The
Company may not incur the cost of that portion of liability insurance which insures the Sponsor for any liability as to which the Sponsor is prohibited from being indemnified
under the Omnibus Guidelines.
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Section 7.3          Indemnification.

(a)          Each Person who was or is made a party or is threatened to be made a party to or is otherwise involved in any threatened, pending or completed
action, suit or proceeding, whether civil, criminal, administrative, or investigative (hereinafter a “proceeding”), by reason of the fact:

(i)          that he or she is or was a Trustee, officer, employee, Sponsor, Controlling Person or agent of the Company, or

(ii)          that he or she, being at the time a Trustee, officer, employee or agent of the Company, is or was serving at the request of the Company as
a director, trustee, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with respect to an employee
benefit plan (collectively, “another enterprise” or “other enterprise”), whether either in case (i) or in case (ii) the basis of such proceeding is alleged action or inaction (x) in an
official capacity as a Trustee, officer, employee, Controlling Person or agent of the Company, or as a director, trustee, officer, employee or agent of such other enterprise, or
(y) in any other capacity related to the Company or such other enterprise while so serving as a director, trustee, officer, employee or agent, shall be indemnified and held
harmless by the Company to the fullest extent not prohibited by Delaware law and subject to paragraphs (b) and (c) below, from and against all liability, loss, judgments,
penalties, fines, settlements, and reasonable expenses (including, without limitation, attorneys’ fees and amounts paid in settlement and including costs of enforcement of
enforcement of rights under this Section) (collectively, “Liability and Losses”) actually incurred or suffered by such Person in connection therewith. The Persons indemnified
hereunder are hereinafter referred to as “Indemnitees.” Such indemnification as to such alleged action or inaction shall continue as to an Indemnitee who has after such
alleged action or inaction ceased to be a Trustee, officer, employee, Controlling Person or agent of the Company, or director, officer, employee or agent of another enterprise;
and shall inure to the benefit of the Indemnitee’s heirs, executors and administrators. The right to indemnification conferred under this Article VII: (A) shall be a contract
right; (B) shall not be affected adversely as to any Indemnitee by any amendment or repeal of this Declaration of Trust with respect to any action or inaction occurring prior to
such amendment or repeal; and (C) shall vest immediately upon election or appointment of such Indemnitee.

(b)          Notwithstanding anything to the contrary herein, the Company shall not provide any indemnification of an Indemnitee pursuant to paragraph (a)
above, unless all of the following conditions are met:

(i)          The Indemnitee has determined, in good faith, that any course of conduct of such Indemnitee giving rise to the Liability and Losses was in
the best interests of the Company.

(ii)          The Indemnitee was acting on behalf of or performing services for the Company.
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(iii)          Such Liability and Losses were not the result of (1) negligence or misconduct, in the case that the Indemnitee is a Trustee (other than an
Independent Trustee), officer, employee, Sponsor, Controlling Person or agent of the Company, or (2) gross negligence or willful misconduct, in the case that the Indemnitee
is an Independent Trustee.

(iv)          Such indemnification is recoverable only out of the net assets of the Company and not from the Shareholders.

(c)          Notwithstanding anything to the contrary herein, the Company shall not provide any indemnification of an Indemnitee pursuant to paragraph (a)
above for any Liability and Losses arising from or out of an alleged violation of federal or state securities laws by such Indemnitee unless one or more of the following
conditions are met: (i) there has been a successful adjudication on the merits of each count involving alleged securities law violations as to the Indemnitee, (ii) such claims
have been dismissed with prejudice on the merits by a court of competent jurisdiction as to the Indemnitee or (iii) a court of competent jurisdiction approves a settlement of
the claims against the Indemnitee and finds that indemnification of the settlement and the related costs should be made, and the court considering the request for
indemnification has been advised of the position of the SEC and of the published position of any state securities regulatory authority in which securities were offered or sold
as to indemnification for violations of securities laws. Any person serving as a broker-dealer, to the extent such person or entity meets the definition of ‘Indemnitee’ within
the meaning of the Declaration of Trust, would not be entitled to the indemnification set forth in the Declaration of Trust, but also the requirements and limitations on
indemnification set forth in Section 7.3(b) of the Declaration of Trust. Any person acting as a broker-dealer is also subject to the indemnification restrictions imposed in
Section 7.3(c).

Section 7.4          Payment of Expenses. The Company shall pay or reimburse reasonable legal expenses and other costs incurred by an Indemnitee in advance of
final disposition of a proceeding if all of the following are satisfied: (i) the proceeding relates to acts or omissions with respect to the performance of duties or services on
behalf of the Company, (ii) the Indemnitee provides the Company with written affirmation of the Indemnitee’s good faith belief that the Indemnitee has met the standard of
conduct necessary for indemnification by the Company as authorized by Section 7.3 hereof, (iii) the legal proceeding was initiated by a third party who is not a Shareholder
or, if by a Shareholder of the Company acting in his or her capacity as such, a court of competent jurisdiction approves such advancement, and (iv) the Indemnitee provides
the Company with a written agreement to repay the amount paid or reimbursed by the Company, together with the applicable legal rate of interest thereon, if it is ultimately
determined by final, non-appealable decision of a court of competent jurisdiction, that the Indemnitee is not entitled to indemnification.
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Section 7.5          Limitations to Indemnification. The provisions of this Article VII shall be subject to the limitations of the 1940 Act.

Section 7.6          Express Exculpatory Clauses in Instruments. Neither the Shareholders nor the Trustees, officers, employees or agents of the Company shall be
liable under any written instrument creating an obligation of the Company by reason of their being Shareholders, Trustees, officers, employees or agents of the Company, and
all Persons shall look solely to the Company’s net assets for the payment of any claim under or for the performance of that instrument. The omission of the foregoing
exculpatory language from any instrument shall not affect the validity or enforceability of such instrument and shall not render any Shareholder, Trustee, officer, employee or
agent liable thereunder to any third party, nor shall the Trustees or any officer, employee or agent of the Company be liable to anyone as a result of such omission.

Section 7.7          Non-exclusivity. The indemnification and advancement of expenses provided or authorized by this Article VII shall not be deemed exclusive of any
other rights, by indemnification or otherwise, to which any Indemnitee may be entitled under the Bylaws, a resolution of Shareholders or Trustees, an agreement or otherwise.

Section 7.8          No Bond Required of Trustees. No Trustee shall, as such, be obligated to give any bond or other security for the performance of any of his duties
hereunder.

Section 7.9          No Duty of Investigation; No Notice in Trust Instruments, etc. No purchaser, lender, transfer agent or other person dealing with the Trustees or with
any officer, employee or agent of the Company shall be bound to make any inquiry concerning the validity of any transaction purporting to be made by the Trustees or by said
officer, employee or agent or be liable for the application of money or property paid, loaned, or delivered to or on the order of the Trustees or of said officer, employee or
agent. Every obligation, contract, undertaking, instrument, certificate, Share, other security of the Company, and every other act or thing whatsoever executed in connection
with the Company shall be conclusively taken to have been executed or done by the executors thereof only in their capacity as Trustees under this Declaration of Trust or in
their capacity as officers, employees or agents of the Company. The Trustees may maintain insurance for the protection of the Company’s property, the Shareholders,
Trustees, officers, employees and agents in such amount as the Trustees shall deem adequate to cover possible tort liability, and such other insurance as the Trustees in their
sole judgment shall deem advisable or is required by the 1940 Act.

Section 7.10          Reliance on Experts, etc. Each Trustee and officer or employee of the Company shall, in the performance of its duties, be fully and completely
justified and protected with regard to any act or any failure to act resulting from reliance in good faith upon the books of account or other records of the Company, upon an
opinion of counsel, or upon reports made to the Company by any of the Company’s officers or employees or by any advisor, administrator, manager, distributor, selected
dealer, accountant, appraiser or other expert or consultant selected with reasonable care by the Trustees, officers or employees of the Company, regardless of whether such
counsel or expert may also be a Trustee.
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ARTICLE VIII
ADVISER, ADMINISTRATOR AND CUSTODIAN; DISTRIBUTION ARRANGEMENTS

Section 8.1          Supervision of Adviser and Administrator.

(a)          Subject to the requirements of the 1940 Act, the Board of Trustees may exercise broad discretion in allowing the Adviser and, if applicable, an
Administrator, to administer and regulate the operations of the Company, to act as agent for the Company, to execute documents on behalf of the Company and to make
executive decisions that conform to general policies and principles established by the Board. The Board shall monitor the Adviser, or if any, the Administrator, to assure that
the administrative procedures, operations and programs of the Company are in the best interests of the Shareholders and are fulfilled and that (i) the expenses incurred are
reasonable in light of the investment performance of the Company, its net assets and its net income, (ii) all Front End Fees shall be reasonable and shall not exceed eighteen
percent (18%) of the gross proceeds of any offering, regardless of the source of payment, and (iii) the percentage of gross proceeds of any offering committed to investment
shall be at least eighty-two percent (82%). All items of compensation to underwriters or dealers, including, but not limited to, selling commissions, expenses, rights of first
refusal, consulting fees, finders’ fees and all other items of compensation of any kind or description paid by the Company, directly or indirectly, shall be taken into
consideration in computing the amount of allowable Front End Fees.

(b)          The Board of Trustees is responsible for determining that compensation paid to the Adviser is reasonable in relation to the nature and quality of
services performed and the investment performance of the Company and that the provisions of the Advisory Agreement are being carried out. The Board may consider all
factors that they deem relevant in making these determinations. So long as the Company is a business development company under the 1940 Act, compensation to the Adviser
shall be considered presumptively reasonable if the incentive fee is limited to the participation in net gains allowed by the 1940 Act.

Section 8.2          Fiduciary Obligations of Adviser. The Advisory Agreement shall provide that the Adviser and Sponsor has a fiduciary responsibility for the
safekeeping and use of all funds and assets of the Company, whether or not in the Adviser’s immediate possession or control, and that the Adviser shall not employ, or permit
another to employ, such funds or assets in any manner except for the exclusive benefit of the Company. The Company shall not permit any Shareholder to contract away any
fiduciary obligation owed by the Adviser and Sponsor under common law.

Section 8.3          Experience of Adviser. The Board of Trustees shall determine the sufficiency and adequacy of the relevant experience and qualifications for the
officers of the Company given the business objective of the Company. The Board shall determine whether any Adviser possesses sufficient qualifications to perform the
advisory function for the Company and whether the compensation provided for in its contract with the Company is justified.
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Section 8.4          Termination of Advisory Agreement. The Advisory Agreement shall provide that it is terminable (a) by the Company upon sixty (60) days’ written
notice to the Adviser: (i) upon the affirmative vote of holders of a majority of the outstanding voting securities of the Company entitled to vote on the matter (as “majority” is
defined in Section 2(a)(42) of the 1940 Act) or (ii) by the vote of the Independent Trustees; or (b) by the Adviser upon not less than one hundred twenty (120) days’ written
notice to the Company, in each case without cause or penalty. In the event of termination, the Adviser will cooperate with the Company and the Board in making an orderly
transition of the advisory function. In addition, if the Company elects to continue its operations following termination of the Advisory Agreement by the Adviser, the Adviser
shall pay all direct expenses incurred as a direct result of its withdrawal. Upon termination of the Advisory Agreement, the Company shall pay the Adviser all amounts then
accrued but unpaid to the Adviser. The method of payment must be fair and protect the solvency and liquidity of the Company. When the termination is voluntary, the method
of payment will be presumed to be fair if it provides for a non-interest bearing unsecured promissory note with principal payable, if at all, from distributions which the
terminated Adviser otherwise would have received under the applicable agreements among the parties had the Adviser not been terminated. When the termination is
involuntary, the method of payment will be presumed to be fair if it provides for an interest bearing promissory note maturing in not more than five years with equal
installment each year.

Section 8.5          Organization and Offering Expenses Limitation. Unless otherwise provided in any resolution adopted by the Board of Trustees, the Company shall
reimburse the Adviser and its Affiliates for Organization and Offering Expenses incurred by the Adviser or its Affiliates; provided, however, that the total amount of all
Organization and Offering Expenses shall be reasonable, as determined by the Board, and shall be included in Front End Fees for purposes of the limit on such Front End Fees
set forth in Section 8.1.

Section 8.6          Acquisition Fees. The Company may pay the Adviser and/or its Affiliates fees for the review and evaluation of potential investments; provided,
however, that the Board of Trustees shall conclude that the total of all Acquisition Fees and Acquisition Expenses shall be reasonable.

Section 8.7          Reimbursement of Adviser. The Company shall not reimburse the Adviser or its Affiliates for services for which the Adviser or its Affiliates are
entitled to compensation in the form of a separate fee. Excluded from the allowable reimbursement shall be: (a) rent or depreciation, utilities, capital equipment, other
administrative items of the Adviser; and (b) salaries, fringe benefits, travel expenses and other administrative items incurred or allocated to any Controlling Person of the
Adviser.

Section 8.8          Reimbursement of Administrator. In the event the Company executes an agreement for the provision of administrative services, the Company may
reimburse the Administrator, at the end of each fiscal quarter, for all expenses of the Company incurred by the Administrator as well as the actual cost of goods and services
used for or by the Company and obtained from entities not Affiliated with the Company. Notwithstanding any other provision in this Declaration of Trust, the Administrator
may be reimbursed for the administrative services necessary for the prudent operation of the Company performed by it on behalf of the Company; provided, however, the
reimbursement shall be an amount equal to the lower of the Administrator’s actual cost or the amount the Company would be required to pay third parties for the provision of
comparable administrative services in the same geographic location; and provided, further, that such costs are reasonably allocated to the Company on the basis of assets,
revenues, time records or other method conforming with generally accepted accounting principles. Except as otherwise provided herein, no reimbursement shall be permitted
for services for which the Administrator is entitled to compensation by way of a separate fee.
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Section 8.9          Custodians

(a)          The Trustees may employ a custodian or custodians meeting the qualifications for custodians for portfolio securities of investment companies
contained in the 1940 Act, as custodian with respect to the assets of the Company. Any custodian shall have authority as agent of the Company as determined by the custodian
agreement or agreements, but subject to such restrictions, limitations and other requirements, if any, as may be contained in the Bylaws of the Company and the 1940 Act,
including without limitation authority:

(i)          to hold the securities owned by the Company and deliver the same upon written order;

(ii)          to receive any receipt for any moneys due to the Company and deposit the same in its own banking department (if a bank) or elsewhere
as the Trustees may direct;

(iii)          to disburse such funds upon orders or vouchers;

(iv)          if authorized by the Trustees, to keep the books and accounts of the Company and furnish clerical and accounting services; and

(v)          if authorized to do so by the Trustees, to compute the net income or net asset value of the Company;

all upon such basis of compensation as may be agreed upon between the Trustees and the custodian.

The Trustees may also authorize each custodian to employ one or more sub-custodians from time to time to perform such of the acts and services of the
custodian and upon such terms and conditions, as may be agreed upon between the custodian and such sub-custodian and approved by the Trustees, provided that in every
case such sub-custodian shall meet the qualifications for custodians contained in the 1940 Act.

(b)          Subject to such rules, regulations and orders as the SEC may adopt, the Trustees may direct the custodian to deposit all or any part of the securities
owned by the Company in a system for the central handling of securities established by a national securities exchange or a national securities association registered with the
SEC under the Securities Exchange Act of 1934, as amended, or such other Person as may be permitted by the SEC, or otherwise in accordance with the 1940 Act, pursuant to
which system all securities of any particular class of any issuer deposited within the system are treated as fungible and may be transferred or pledged by bookkeeping entry
without physical delivery of such securities, provided that all such deposits shall be subject to withdrawal only upon the order of the Company.
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Section 8.10          Distribution Arrangements. Subject to compliance with the 1940 Act, the Trustees may retain underwriters, distributors and/or placement agents to
sell Shares and other securities of the Company. The Trustees may in their discretion from time to time enter into one or more contracts, providing for the sale of securities of
the Company, whereby the Company may either agree to sell such securities to the other party to the contract or appoint such other party its sales agent for such securities. In
either case, the contract shall be on such terms and conditions as the Trustees may in their discretion determine not inconsistent with the provisions of this Article VIII or the
Bylaws; and such contract may also provide for the repurchase or sale of securities of the Company by such other party as principal or as agent of the Company and may
provide that such other party may enter into selected dealer agreements and servicing and similar agreements to further the purposes of the distribution or repurchase of the
securities of the Company.

ARTICLE IX
INVESTMENT OBJECTIVES AND LIMITATIONS

Section 9.1          Investment Objective. The Company’s investment objective is to generate attractive risk adjusted returns, predominately in the form of current
income, with select investments exhibiting the ability to capture long-term capital appreciation. The Trustees shall have power with respect to the Company to manage,
conduct, operate and carry on the business of a business development company. The Independent Trustees shall review the investment policies of the Company with sufficient
frequency (not less often than annually) to determine that the policies being followed by the Company are in the best interests of its Shareholders. Each such determination
and the basis therefor shall be set forth in the minutes of the meetings of the Board of Trustees.

Section 9.2          Investments, Generally. All transactions entered into by the Company shall be consistent with the investment permissions and limitations as
established for business development companies under the 1940 Act, including any applicable exemptive orders that have been or may be issued in the future by the SEC.

Section 9.3          Investments in Programs. For purposes of this Section, “Program” shall be defined as a limited or general partnership, joint venture, unincorporated
association or similar organization, other than a corporation, formed and operated for the primary purpose of investment in and the operation of or gain from and interest in the
assets to be acquired by such entity. A Program shall not include (and nothing in this Declaration of Trust shall prevent) investments by the Company directly in a master fund
in a master/feeder fund structure permissible under the 1940 Act. A Program shall not include an Eligible Portfolio Company as defined by the 1940 Act.

(a)          The Company shall not invest in Programs with non-Affiliates that own and operate specific assets, unless the Company, alone or together with
any publicly registered Affiliate of the Company meeting the requirements of subsection (b) below, acquires a controlling interest in such a Program, but in no event shall the
Adviser be entitled to duplicate fees; provided, however that the foregoing is not intended to prevent the Company from carrying out its business of investing and reinvesting
its assets in Securities of other issuers. For purposes of this Section, “controlling interest” means an equity interest possessing the power to direct or cause the direction of the
management and policies of the Program, including the authority to: (i) review all contracts entered into by the Program that will have a material effect on its business or
assets; (ii) cause a sale or refinancing of the assets or its interest therein subject, in certain cases where required by the Program agreement, to limits as to time, minimum
amounts and/or a right of first refusal by the Program or consent of the Program; (iii) approve budgets and major capital expenditures, subject to a stated minimum amount;
(iv) veto any sale or refinancing of the assets, or alternatively, to receive a specified preference on sale or refinancing proceeds; and (v) exercise a right of first refusal on any
desired sale or refinancing by the Program of its interest in the assets, except for transfer to an Affiliate of the Program.
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(b)          The Company shall have the authority to invest in Programs with other publicly registered Affiliates of the Company if all of the following
conditions are met: (i) the Affiliate and the Company have substantially identical investment objectives; (ii) there are no duplicate fees to the Adviser; (iii) the compensation
payable by the Program to the Adviser in each Company that invests in such Program is substantially identical; (iv) each of the Company and the Affiliate has a right of first
refusal to buy if the other party wishes to sell assets held in the joint venture; (v) the investment of each of the Company and its Affiliate is on substantially the same terms and
conditions; and (vi) any prospectus of the Company in use or proposed to be used when such an investment has been made or is contemplated discloses the potential risk of
impasse on joint venture decisions since neither the Company nor its Affiliate controls the Program, and the potential risk that while the Company or its Affiliate may have
the right to buy the assets from the Program, it may not have the resources to do so.

(c)          The Company shall have the authority to invest in Programs with Affiliates other than publicly registered Affiliates of the Company only if all of
the following conditions are met: (i) the investment is necessary to relieve the Adviser from any commitment to purchase the assets entered into in compliance with Section
10.1 prior to the closing of the offering period of the Company; (ii) there are no duplicate fees to the Adviser; (iii) the investment of each entity is on substantially the same
terms and conditions; (iv) the Company has a right of first refusal to buy if the Adviser wishes to sell assets held in the joint venture; and (v) any prospectus of the Company
in use or proposed to be used when such an investment has been made or is contemplated discloses the potential risk of impasse on joint venture decisions.

(d)          The Company may be structured to conduct operations through separate single-purpose entities managed by the Adviser (multi-tier arrangements);
provided, that the terms of any such arrangements do not result in the circumvention of any of the requirements or prohibitions contained herein or under applicable federal or
state securities laws. Any agreements regarding such arrangements shall accompany any prospectus of the Company, if such agreement is then available, and the terms of such
agreement shall contain provisions assuring that all of the following restrictions apply: (i) there will be no duplication or increase in Organization and Offering Expenses, fees
payable to the Adviser, program expenses or other fees and costs; (ii) there will be no substantive alteration in the fiduciary and contractual relationship between the Adviser,
the Company and the Shareholders; and (iii) there will be no diminishment in the voting rights of the Shareholders.

(e)          Other than as specifically permitted in subsections (b), (c) and (d) above, the Company shall not invest in Programs with Affiliates.
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(f)          Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC, the Company shall be permitted to invest in
general partnership interests of limited partnership Programs only if the Company, alone or together with any publicly registered Affiliate of the Company meeting the
requirements of subsection (b) above, acquires a “controlling interest” as defined in subsection (a) above, the Adviser is not entitled to any duplicate fees, no additional
compensation beyond that permitted under applicable law is paid to the Adviser, and the limited partnership Program agreement or other applicable agreement complies with
this Section 9.3(f).

Section 9.4          Other Goods or Services.

(a)          The Company may accept other goods or other services provided by the Adviser in connection with the operation of assets, provided that: (i) the
Adviser determines such self-dealing arrangement is in the best interest of the Company; (ii) the terms pursuant to which all such goods or services are provided to the
Company by the Adviser shall be embodied in a written contract, the material terms of which must be fully disclosed to the Shareholders; (iii) the written contract may only
be modified by vote of a majority of then outstanding Shares and (iv) the contract shall contain a clause allowing termination without penalty on sixty (60) days’ prior notice.
Without limitation to the foregoing, arrangements to provide such goods or other services must meet all of the following criteria: (X) the Adviser must be independently
engaged in the business of providing such goods or services to persons other than its Affiliates and at least thirty-three percent (33%) of the Adviser’s associated gross
revenues must come from persons other than its Affiliates; (Y) the compensation, price or fee charged for providing such goods or services must be comparable and
competitive with the compensation, price or fee charged by persons other than the Adviser in the same geographic location who provide comparable goods or services which
could reasonably be made available to the Company; and (Z) except in extraordinary circumstances, the compensation and other material terms of the arrangement must be
fully disclosed to the Shareholders. Extraordinary circumstances are limited to instances when immediate action is required and the goods or services are not immediately
available from persons other than the Adviser.

(b)          Notwithstanding the foregoing subsection (a)(X), if the Adviser is not engaged in the business to the extent required by such clause, the Adviser
may provide to the Company other goods or other services if all of the following additional conditions are met: (i) the Adviser can demonstrate the capacity and capability to
provide such goods or services on a competitive basis; (ii) the goods or services are provided at the lesser of cost or the competitive rate charged by persons other than the
Adviser in the same geographic location who are in the business of providing comparable goods or services; (iii) the cost is limited to the reasonable necessary and actual
expenses incurred by the Adviser on behalf of the Company in providing such goods or services, exclusive of expenses of the type which may not be reimbursed under
applicable federal or state securities laws; and (iv) expenses are allocated in accordance with generally accepted accounting principles and are made subject to any special
audit required by applicable federal and state securities laws.
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Section 9.5          Borrowing Money or Utilizing Leverage. The Trustees shall have the power to cause the Company to borrow money or otherwise obtain credit or
utilize leverage to the maximum extent permitted by law or regulation as such may be needed from time to time and to secure the same by mortgaging, pledging or otherwise
subjecting as security the assets of the Company, including the lending of portfolio securities, and to endorse, guarantee, or undertake the performance of any obligation,
contract or engagement of any other person, firm, association or corporation. In addition and notwithstanding any other provision of this Declaration of Trust, the Company is
hereby authorized to borrow funds, incur indebtedness and guarantee obligations of any Person, and in connection therewith, to the fullest extent permitted by law, the
Trustees, on behalf of the Company, are hereby authorized to pledge, hypothecate, mortgage, assign, transfer or grant security interests in or other liens on (i) the
Shareholders’ subscription agreements and the Shareholders’ obligations to make capital contributions thereunder and hereunder, and (ii) any other assets, rights or remedies
of the Company or of the Trustees hereunder or under the subscription agreements, including without limitation, the right to issue capital call notices and to exercise remedies
upon a default by a Shareholder in the payment of its capital contributions and the right to receive capital contributions and other payments, subject to the terms hereof and
thereof. Notwithstanding any provision in this Declaration of Trust, (i) the Company may borrow funds, incur indebtedness and enter into guarantees together with one or
more Persons on a joint and several basis or on any other basis that the Board of Trustees, in its sole discretion, determines is fair and reasonable to the Company, and (ii) in
connection with any borrowing, indebtedness or guarantee by the Company, all capital contributions shall be payable to the account of the Company designated by the Board
of Trustees, which may be pledged to any lender or other credit party of the Company. All rights granted to a lender pursuant to this Section 9.5 shall apply to its agents and
its successors and permitted assigns.

ARTICLE X
CONFLICTS OF INTEREST

Section 10.1          Sales and Leases to Company. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC, the Company
shall not purchase or lease assets in which the Adviser or any Affiliate thereof has an interest unless all of the following conditions are met: (a) the transaction is fully
disclosed to the Shareholders either in a prospectus or periodic report filed with the SEC or otherwise; and (b) the assets are sold or leased upon terms that are reasonable to
the Company and at a price not to exceed the lesser of cost or fair market value as determined by an Independent Expert. Notwithstanding anything to the contrary in this
Section 10.1, the Adviser may purchase assets in its own name (and assume loans in connection therewith) and temporarily hold title thereto, for the purposes of facilitating
the acquisition of the assets, the borrowing of money, obtaining financing for the Company, or the completion of construction of the assets, provided that all of the following
conditions are met: (i) the assets are purchased by the Company at a price no greater than the cost of the assets to the Adviser; (ii) all income generated by, and the expenses
associated with, the assets so acquired shall be treated as belonging to the Company; and (iii) there are no other benefits arising out of such transaction to the Adviser.

Section 10.2          Sales and Leases to the Adviser, Trustees or Affiliates. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of
the SEC, the Company shall not sell assets to the Adviser or any Affiliate thereof unless such sale is duly approved by the holders of more than fifty percent (50%) of the
outstanding voting securities of the Company. The Company shall not lease assets to the Adviser or any Trustee or Affiliate thereof unless all of the following conditions are
met: (i) the transaction is fully disclosed to the Shareholders either in a periodic report filed with the SEC or otherwise; and (ii) the terms of the transaction are fair and
reasonable to the Company.
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Section 10.3          Loans. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC and except for the advancement of
funds pursuant to Sections 7.3 and 7.4, no loans, credit facilities, credit agreements or otherwise shall be made by the Company to the Adviser or any Affiliate thereof.

Section 10.4          Commissions on Financing, Refinancing or Reinvestment. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief
of the SEC, the Company shall not pay, directly or indirectly, a commission or fee to the Adviser or any Affiliate thereof (except as otherwise specified in this Article X) in
connection with the reinvestment of cash available for distribution and available reserves or of the proceeds of the resale, exchange or refinancing of assets.

Section 10.5          Rebates, Kickbacks and Reciprocal Arrangements. The Company shall cause the Adviser to agree that it shall not receive or accept any rebate or
give-ups or similar arrangement that is prohibited under applicable federal or state securities laws. The Company shall cause the Adviser to agree that it shall not participate in
any reciprocal business arrangement that would circumvent provisions of applicable federal or state securities laws governing conflicts of interest or investment restrictions, or
enter into any agreement, arrangement or understanding that would circumvent the restrictions against dealing with affiliates or promoters under applicable federal or state
securities laws. The Company shall cause the Adviser to agree that it shall not directly or indirectly pay or award any fees or commissions or other compensation to any Person
engaged to sell Shares or give investment advice to a potential Shareholder; provided, however, that this Section 10.5 shall not prohibit the payment to a registered broker-
dealer or other properly licensed agent of normal sales commissions or other compensation (including cash compensation and non-cash compensation (as such terms are
defined under FINRA Rule 2310)) for selling or distributing Shares, including out of the Adviser’s own assets, including those amounts paid to the Adviser under the
Advisory Agreement. The Company shall cause the Adviser to not participate in any arrangements that would circumvent the Omnibus Guidelines.

Section 10.6          Exchanges. The Company may not acquire assets in exchange for Shares of the Company without approval of a majority of the Board of Trustees,
including a majority of the Independent Trustees with consideration to an independent appraisal of such assets.

Section 10.7          Other Transactions. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC, the Company shall not
engage in any other transaction with the Adviser or a Trustee or Affiliate thereof unless: (a) such transaction complies with all applicable law and (b) a majority of the Trustees
(including a majority of the Independent Trustees) not otherwise interested in such transaction approve such transaction as fair and reasonable to the Company and on terms
and conditions not less favorable to the Company than those available from non-Affiliated third parties.

Section 10.8          Lending Practices. On financings made available to the Company by the Adviser, the Adviser may not receive interest in excess of the lesser of the
Adviser’s cost of funds or the amounts that would be charged by unrelated lending institutions on comparable loans for the same purpose. The Adviser shall not impose a
prepayment charge or penalty in connection with such financings and the Adviser shall not receive points or other financing charges. The Adviser shall be prohibited from
providing permanent financing for the Company. For purposes of this Section 10.8, “permanent financing” shall mean any financing with a term in excess of twelve (12)
months.
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ARTICLE XI
SHAREHOLDERS

Section 11.1          Certain Voting Rights of Shareholders.

(a)          Subject to the provisions of any class or series of shares then outstanding and the mandatory provisions of any applicable laws or regulations and
subject to the other provisions of this Declaration of Trust (including Section 6.2), the following actions may be taken by the Shareholders, without concurrence by the Board
of Trustees, upon a vote by the holders of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote on the matters:

(i)          modify this Declaration of Trust in accordance with Article VI hereof;

(ii)          remove the Adviser and appoint a new Adviser pursuant to the procedures in Section 8.4; or

(iii)          sell all or substantially all of the Company’ assets other than in the ordinary course of the Company’s business.

(b)          Without the approval of Shareholders entitled to cast a majority of all the votes entitled to be cast on the matter, or such other approval as may be
required under the mandatory provisions of any applicable laws or regulations, or other provisions of this Declaration of Trust, the Company shall not permit the Adviser to:

(i)          modify this Declaration of Trust except for amendments which do not adversely affect the rights of Shareholders;

(ii)          appoint a new Adviser (other than a sub-adviser pursuant to the terms of an Advisory Agreement and applicable law);

(iii)          sell all or substantially all of the Company’s assets other than in the ordinary course of the Company’s business or as otherwise permitted
by law; or

(iv)          except as permitted under the Advisory Agreement, voluntarily withdraw as the Adviser unless such withdrawal would not affect the tax
status of the Company and would not materially adversely affect the Shareholders.

(c)          Shareholders entitled to cast at least a majority of all Shares of the Company entitled to vote may, without the necessity for concurrence by the
Adviser, vote to dissolve the Company.
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Section 11.2          Voting Limitations on Shares Held by the Adviser, Trustees and Affiliates . With respect to shares owned by the Adviser, any Trustees, or any of
their respective Affiliates, neither the Adviser, nor such Trustee(s), nor any of their Affiliates may vote or consent on matters submitted to the Shareholders regarding the
removal of the Adviser, such Trustee(s) or any of their Affiliates or any transaction between the Company and any of them. In determining the requisite percentage in interest
of shares necessary to approve a matter on which the Adviser, such Trustee(s) and any of their Affiliates may not vote or consent, any shares owned by any of them shall not
be included.

Section 11.3          Right of Inspection.

(a)          Any Shareholder may: (i) in person or by agent, on written request, inspect and obtain copies at all reasonable times the Company’s books and
records and ledger; and (ii) present to any officer of the Company or its resident agent a written request for a statement of its affairs.

(b)          Any Shareholder may: (i) in person or by agent, on written request, inspect and copy at all reasonable times the books and records and ledger of
the Company; (ii) present to any officer or resident agent of the Company a written request for a statement of its affairs; and (iii) in the event the Company does not maintain
the original or a duplicate ledger at its principal office, present to any officer or resident agent of the Company a written request for the Shareholder List. As used in this
Section 11.3, the term “Shareholder List” means an alphabetical list of names, addresses and business telephone numbers of the Shareholders of the Company along with the
number of equity shares held by each of them.

(c)          A copy of the Shareholder List, requested in accordance with this Section, shall be mailed within ten (10) days of the request and shall be printed
in alphabetical order, on white paper, and in readily readable type size (no smaller than 10 point font). The Shareholder List shall be updated at least quarterly to reflect
changes in the information contained therein.

(d)          The Company may impose a reasonable charge for expenses incurred in reproduction pursuant to the Shareholder request. A holder of Common
Shares may request a copy of the Shareholder List in connection with matters relating to Shareholders’ voting rights, the exercise of Shareholder rights under federal proxy
laws or for any other proper and legitimate purpose. Each Shareholder who receives a copy of the Shareholder List shall keep such list confidential and shall sign a
confidentiality agreement to the effect that such Shareholder will keep the Shareholder List confidential and share such list only with its employees, representatives or agents
who agree in writing to maintain the confidentiality of the Shareholder List.

(e)          If the Adviser or Trustees neglect or refuse to exhibit, produce or mail a copy of the Shareholder List as requested, the Adviser and the Trustees
shall be liable to any Shareholder requesting the list for the costs, including attorneys’ fees, incurred by that Shareholder for compelling the production of the Shareholder List,
and for actual damages suffered by any Shareholder by reason of such refusal or neglect. It shall be a defense that the actual purpose and reason for the requests for inspection
or for a copy of the Shareholder List is to secure such list of Shareholders or other information for the purpose of selling such list or copies thereof, or of using the same for a
commercial purpose other than in the interest of the applicant as a Shareholder relative to the affairs of the Company. The Company may require the Shareholder requesting
the Shareholder List to represent that the list is not requested for a commercial purpose unrelated to the Shareholder’s interest in the Company. The remedies provided
hereunder to Shareholders requesting copies of the Shareholder List are in addition, to and shall not in any way limit, other remedies available to Shareholders under federal
law, or the laws of any state.
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Section 11.4          Shareholder Reports.

(a)          The Trustees, including the Independent Trustees, shall take reasonable steps to insure that the Company shall cause to be prepared and delivered
or made available by any reasonable means, including an electronic medium, to each Shareholder as of a record date after the end of the fiscal year within one hundred twenty
(120) days after the end of the fiscal year to which it relates an annual report for each fiscal year ending after the commencement of the Company’s initial public offering that
shall include: (i) financial statements prepared in accordance with GAAP that are audited and reported on by independent certified public accountants; (ii) a report of the
activities of the Company during the period covered by the report; and (iii) where forecasts have been provided to the Shareholders, a table comparing the forecasts previously
provided with the actual results during the period covered by the report; and (iv) a report setting forth distributions to Shareholders for the period covered thereby and
separately identifying distributions from: (A) Cash Flow from operations during the period; (B) Cash Flow from operations during a prior period which have been held as
reserves; (C) proceeds from disposition of assets of the Company; and (D) reserves from the gross proceeds. Such annual report must also contain a breakdown of the costs
reimbursed to the Adviser.

(b)          The Trustees, including the Independent Trustees, shall take reasonable steps to ensure that the Company shall cause to be prepared and filed, as
well as delivered or made available to Shareholders, within sixty (60) days after the end of each fiscal quarter of the Company, a Form 10-Q if required under the Exchange
Act.

(c)          The Trustees, including the Independent Trustees, shall take reasonable steps to ensure that the Company shall cause to be prepared and delivered
or made available within seventy-five (75) days after the end of each fiscal year of the Company to each Person who was at any time during such fiscal year a Shareholder all
information necessary for the preparation of the Shareholders’ federal income tax returns.

(d)          If capital stock has been purchased on a deferred payment basis, on which there remains an unpaid balance during any period covered by any
report required by subsections (a) and (b) above; then such report shall contain a detailed statement of the status of all deferred payments, actions taken by the Company in
response to any defaults, and a discussion and analysis of the impact on capital requirements of the Company.

(e)          The Board of Trustees shall cause the Company, upon request from any state official or agency or official administering the securities laws of such
state (a “State Administrator”), to submit to such State Administrator the reports and statements required to be distributed to Shareholders pursuant to this Section 11.4.
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Section 11.5          Suitability of Shareholders.

(a)          Investor Suitability Standards. During any public offering of its Shares and until the earlier of a Liquidity Event or the date the Company is no
longer subject to the Omnibus Guidelines, the Company and those selling shares on its behalf shall, with respect to share offers and sales in which they are broker of record,
assure that such shares are offered and sold pursuant only to prospective investors who, in each case, meet the income and Net Worth “Suitability Standards” as specified in
the Company’s prospectus for the Shares (as the same may be amended or supplemented from time to time) and the Omnibus Guidelines.

(b)          The Sponsor or each Person selling Common Shares on behalf of the Company shall make this determination on the basis of information it has
obtained from a prospective Shareholder. Relevant information for this purpose will include at least the age, investment objectives, investment experience, income, net worth,
financial situation and other investments of the prospective Shareholder, as well as any other pertinent factors.

(c)          The Sponsor or each Person selling Common Shares on behalf of the Company shall maintain records of the information used to determine that an
investment in Common Shares is suitable and appropriate for a Shareholder. The Sponsor or each Person selling Common Shares on behalf of the Company shall maintain
these records for at least six years.

Section 11.6          Other Agreements . Consistent with applicable law (including the 1940 Act), the Company, the Adviser and/or Affiliates of the Adviser may
negotiate agreements (“Side Letters”) with certain Shareholders that will result in different investment terms than the terms applicable to other Shareholders and that may have
the effect of establishing rights under, or altering or supplementing the terms of, this Declaration of Trust or disclosure contained in any offering document of the Shares. As a
result of such Side Letters, certain Shareholders may receive additional benefits which other Shareholders will not receive. Unless agreed otherwise in the Side Letter, in
general, the Company, the Adviser and affiliates of the Adviser will not be required to notify any or all of the other Shareholders of any such Side Letters or any of the rights
and/or terms or provisions thereof, nor will the Company, the Adviser or affiliates of the Adviser be required to offer such additional and/or different rights and/or terms to any
or all of the other Shareholders. The Company, the Adviser and/or affiliates of the Adviser may enter into such Side Letters with any Shareholder as each may determine in its
sole discretion at any time. The other Shareholders will have no recourse against the Company, the Trustees, the Adviser and/or any of their affiliates in the event certain
investors receive additional and/or different rights and/or terms as a result of Side Letters. Any such exceptions or departures contained in any Side Letter with a Shareholder
shall govern with respect to such Shareholder notwithstanding the provisions of the Declaration of Trust (including with respect to amendments to this Declaration of Trust) or
any applicable subscription agreements
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ARTICLE XII
ROLL-UP TRANSACTIONS

Section 12.1          Roll-up Transactions. In connection with any proposed Roll-Up Transaction, an appraisal of all of the Company’s assets shall be obtained from a
competent Independent Expert. The Company’s assets shall be appraised on a consistent basis, and the appraisal shall be based on the evaluation of all relevant information
and shall indicate the value of the assets as of a date immediately prior to the announcement of the proposed Roll-Up Transaction. The appraisal shall assume an orderly
liquidation of the assets over a twelve-month period. The terms of the engagement of the Independent Expert shall clearly state that the engagement is for the benefit of the
Company and the Shareholders. A summary of the appraisal, indicating all material assumptions underlying the appraisal, shall be included in a report to Shareholders in
connection with a proposed Roll-Up Transaction. In connection with a proposed Roll-Up Transaction, the Person sponsoring the Roll-Up Transaction shall offer to
Shareholders who vote against the proposed Roll-Up Transaction the choice of:

(a)          accepting the securities of a Roll-Up Entity offered in the proposed Roll-Up Transaction; or

(b)          one of the following:

(i)          remaining as Shareholders and preserving their interests therein on the same terms and conditions as existed previously; or

(ii)          receiving cash in an amount equal to the Shareholder’s pro rata share of the appraised value of the net assets of the Company.

The Company is prohibited from participating in any proposed Roll-Up Transaction:

(c)          that would result in the Shareholders having voting rights in a Roll-Up Entity that are less than shareholder rights and other voting rights provided
for in Sections 11.1, 11.2, 13.3 and 13.5 hereof or Section 3(b) of Article II of our Bylaws;

(d)          that includes provisions that would operate as a material impediment to, or frustration of, the accumulation of capital stock by any purchaser of the
securities of the Roll-Up Entity (except to the minimum extent necessary to preserve the tax status of the Roll-Up Entity), or which would limit the ability of an investor to
exercise the voting rights of its securities of the Roll-Up Entity on the basis of the capital stock held by that investor;

(e)          in which investor’s rights to access of records of the Roll-Up Entity will be less than those described in Section 11.3 hereof; or

(f)          in which any of the costs of the Roll-Up Transaction would be borne by the Company if the Roll-Up Transaction is rejected by the Shareholders.

ARTICLE XIII
DURATION OF THE COMPANY

Section 13.1          Duration of the Company. The Company shall continue perpetually unless terminated pursuant to the provisions contained herein or pursuant to
any applicable provision of the Statutory Trust Act.

Section 13.2          Dissolution by the Trustees. The Company may be dissolved at any time upon affirmative vote by a majority of the Trustees. Shareholders of the
Company shall not be entitled to vote on the dissolution or plan of liquidation of the Trust under this Article XIII except to the extent required by the 1940 Act.
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Section 13.3          Dissolution by Shareholder Vote . The Company may be dissolved at any time, without the necessity for concurrence by the Board, upon
affirmative vote by the holders of more than fifty percent (50%) of the outstanding Shares entitled to vote on the matter.

Section 13.4          Liquidation. Upon dissolution of the Company, the Board of Trustees shall cause the Company to liquidate and wind-up in a manner consistent
with Section 3808 of the Statutory Trust Act, including the distribution to the Shareholders of any assets of the Company. Upon dissolution and the completion of the winding
up of the affairs of the Company, the Company shall be terminated by the executing and filing with the Secretary of State of the State of Delaware by one or more Trustees of
a certificate of cancellation of the certificate of trust of the Company.

Section 13.5          Merger or Other Reorganization of the Company. The Company may not permit the Adviser to cause the merger or other reorganization of the
Company without the affirmative vote by the holders of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote on the matter.

ARTICLE XIV
MISCELLANEOUS

Section 14.1          Construction and Governing Law.

(a)          This Declaration of Trust and the Bylaws, in combination, shall constitute the governing instrument of the Company, however to the extent that
any provision of the Bylaws conflicts with this Declaration of Trust, the terms of this Declaration of Trust shall control. This Declaration of Trust and the Bylaws, and the
rights and obligations of the Trustees and Shareholders hereunder, shall be governed by and construed and enforced in accordance with the Statutory Trust Act and the laws of
the State of Delaware.

(b)          reserved

(c)          To the fullest extent permitted by law, the Shareholders and the Trustees of the Company shall be deemed to have waived any non-mandatory
rights of beneficial owners or trustees under the Statutory Trust Act or general trust law; and that the Company, the Shareholders, and the Trustees (including the Delaware
Trustee) shall not be subject to any applicable provisions of law pertaining to trusts that, in a manner inconsistent with the express terms of this Declaration of Trust or
Bylaws, relate to or regulate (i) the filing with any court or governmental body or agency of trustee accounts or schedules of trustee fees and charges, (ii) affirmative
requirements to post bonds for trustees, officers, agents or employees of a trust, (iii) the necessity for obtaining court or other governmental approval concerning the
acquisition, holding or disposition of real or personal property, (iv) fees or other sums payable to trustees, officers, agents or employees of a trust, (v) the allocation of receipts
and expenditures to income or principal, (vi) restrictions or limitations on the permissible nature, amount or concentration of trust investments or requirements relating to the
titling, storage or other manner of holding or investing trust assets, or (vii) the establishment of fiduciary or other standards or responsibilities or limitations on the acts or
powers of trustees, which are inconsistent with the limitations or liabilities or authorities and powers of Trustees as set forth or referenced in this Declaration of Trust.
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(d)          Sections 3540 and 3561 of Title 12 of the Statutory Trust Act shall not apply to the Company.

Section 14.2          Conflicts of Law. To the extent that any provision of the Statutory Trust Act or any provision of this Declaration of Trust or Bylaws conflicts with
any provision of the 1940 Act, the applicable provision of the 1940 Act shall control; provided, however, that such conflict shall not affect any of the remaining provisions of
this Declaration of Trust or the Bylaws or render invalid or improper any action taken or omitted prior to such determination. If any provision of this Declaration of Trust or
the Bylaws shall be held invalid or unenforceable in any, the invalidity or unenforceability shall attach only to such provision in such jurisdiction and shall not in any manner
affect such provision in any other jurisdiction or any other provision of this Declaration of Trust in any jurisdiction.

Section 14.3          Derivative Actions.

(a)          No person, other than a Trustee, who is not a Shareholder shall be entitled to bring any derivative action, suit or other proceeding on behalf of the
Company.

(b)          In addition to the requirements set forth in Section 3816 of the Statutory Trust Act, a Shareholder may bring a derivative action on behalf of the
Company only if the following conditions are met: (i) a demand on the Trustees shall only be deemed not likely to succeed and therefore excused if a majority of the Trustees,
or a majority of any committee established to consider the merits of such action, is composed of Trustees who are not “independent trustees” (as that term is defined in the
Statutory Trust Act); and (ii) unless a demand is not required under clause (i) of this paragraph, the Trustees must be afforded a reasonable amount of time to consider such
Shareholder request and to investigate the basis of such claim; and the Trustees shall be entitled to retain counsel or other advisors in considering the merits of the request.

Section 14.4          Direct Actions. To the fullest extent permitted by Delaware law, the Shareholders’ right to bring direct actions against the Company and/or its
Trustees is eliminated, except for a direct action to enforce an individual Shareholder right to vote or a direct action to enforce an individual Shareholder’s rights under
Sections 3805(e) or 3819 of the Statutory Trust Act. To the extent such right cannot be eliminated to this extent as a matter of Delaware law, then the conditions required for
the bringing of a derivative action pursuant to Section 14.3 of this Declaration of Trust and Section 3816 of the Statutory Trust Act shall be equally applicable to bringing a
direct action.

Section 14.5          Exclusive Delaware Jurisdiction. Each Trustee, each officer, each Shareholder and each Person beneficially owning an interest in a share of the
Company (whether through a broker, dealer, bank, trust company or clearing corporation or an agent of any of the foregoing or otherwise), to the fullest extent permitted by
law, including Section 3804(e) of the Statutory Trust Act, (i) irrevocably agrees that any claims, suits, actions or proceedings arising out of or relating in any way to the
Company or its business and affairs, the Statutory Trust Act, this Declaration of Trust or the Bylaws or asserting a claim governed by the internal affairs (or similar) doctrine
(including, without limitation, any claims, suits, actions or proceedings to interpret, apply or enforce (A) the provisions of this Declaration of Trust or the Bylaws, or (B) the
duties (including fiduciary duties), obligations or liabilities of the Company to the Shareholders or the Trustees, or of officers or the Trustees to the Company, to the
Shareholders or each other, or (C) the rights or powers of, or restrictions on, the Company, the officers, the Trustees or the Shareholders, or (D) any provision of the Statutory
Trust Act or other laws of the State of Delaware pertaining to trusts made applicable to the Company pursuant to Section 3809 of the Statutory Trust Act, or (E) any other
instrument, document, agreement or certificate contemplated by any provision of the Statutory Trust Act, this Declaration of Trust or the Bylaws relating in any way to the
Company or (F) the federal securities laws of the United States, including, without limitation, the 1940 Act, or the securities or antifraud laws of any international, national,
state, provincial, territorial, local or other governmental or regulatory authority, including, in each case, the applicable rules and regulations promulgated thereunder
(regardless, in every case, of whether such claims, suits, actions or proceedings (x) sound in contract, tort, fraud or otherwise, (y) are based on common law, statutory,
equitable, legal or other grounds, or (z) are derivative or direct claims)), shall be exclusively brought in the Court of Chancery of the State of Delaware or, if such court does
not have subject matter jurisdiction thereof, any other court in the State of Delaware with subject matter jurisdiction, (ii) irrevocably submits to the exclusive jurisdiction of
such courts in connection with any such claim, suit, action or proceeding, (iii) irrevocably agrees not to, and waives any right to, assert in any such claim, suit, action or
proceeding that (A) it is not personally subject to the jurisdiction of such courts or any other court to which proceedings in such courts may be appealed, (B) such claim, suit,
action or proceeding is brought in an inconvenient forum, or (C) the venue of such claim, suit, action or proceeding is improper, (iv) consents to process being served in any
such claim, suit, action or proceeding by mailing, certified mail, return receipt requested, a copy thereof to such party at the address in effect for notices hereunder, and agrees
that such service shall constitute good and sufficient service of process and notice thereof; provided, nothing in clause (iv) hereof shall affect or limit any right to serve
process in any other manner permitted by law, and (v) irrevocably waives any and all right to trial by jury in any such claim, suit, action or proceeding. In the event that any
claim, suit, action or proceeding is commenced outside of the Court of Chancery of the State of Delaware in contravention of this Section 14.5, all reasonable and documented
out of pocket fees, costs and expenses, including reasonable attorneys’ fees and court costs, incurred by the prevailing party in such claim, suit, action or proceeding shall be
reimbursed by the non-prevailing party. Nothing in this Section 14.5 will apply to any claims, suits, actions or proceedings asserting a claim brought under federal securities
laws.
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Section 14.6          Agreement to be Bound. EVERY PERSON, BY VIRTUE OF HAVING BECOME A SHAREHOLDER IN ACCORDANCE WITH THE
TERMS OF THIS DECLARATION OF TRUST AND THE BYLAWS, AS AMENDED FROM TIME TO TIME, SHALL BE DEEMED TO HAVE EXPRESSLY
ASSENTED AND AGREED TO THE TERMS OF, AND SHALL BE BOUND BY, THIS DECLARATION OF TRUST AND THE BYLAWS.

Section 14.7          Delivery by Electronic Transmission or Otherwise. Any notice, proxy, vote, consent, report, instrument or writing of any kind or any signature
referenced in, or contemplated by, this Declaration of Trust or the Bylaws may, in the sole discretion of the Trustees, be given, granted or otherwise delivered by electronic
transmission (within the meaning of the Statutory Trust Act), including via the internet, or in any other manner permitted by applicable law.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the undersigned have caused this Declaration to be executed as of the day and year first above written.

 /s/ Robin Melvin
 Robin Melvin, as Trustee
   
 /s/ Randall Lauer
 Randall Lauer, as Trustee
   
 /s/ Robert Van Dore
 Robert Van Dore, as Trustee
   
 /s/ Michael Patterson
 Michael Patterson, as Trustee
   
 /s/ Grishma Parekh
 Grishma Parekh, as Trustee
   
 Wilmington Trust, National Association, as
 Delaware Trustee
   
 By: /s/ David B. Young
  Name: David B. Young
  Title: Vice President
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This LOAN AND SERVICING AGREEMENT is made as of February 3, 2022, among:
 
(1)       HLEND HOLDINGS A, L.P., a Delaware limited partnership, as the Borrower (as defined below);
 
(2)       HPS CORPORATE LENDING FUND, a Delaware statutory trust, as the Servicer (as defined below) and as the Transferor (as defined below);
 
(3)       EACH OF THE LENDERS FROM TIME TO TIME PARTY HERETO, as a Lender (as defined below);
 
(4)       MORGAN STANLEY SENIOR FUNDING, INC., as the Administrative Agent (as defined below);
 
(5)       U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as the Collateral Agent (as defined below); and
 
(6)       U.S. BANK NATIONAL ASSOCIATION, as the Account Bank (as defined below) and the Collateral Custodian (as defined below).
 

RECITALS
 

WHEREAS, the Borrower has requested that the Lenders make available to the Borrower a revolving loan facility in the maximum principal amount of up to
the Facility Amount (as defined below), the proceeds of which shall be used by the Borrower to fund the purchase of certain Eligible Loan Assets (as defined below);

 
WHEREAS, the Borrower is willing to grant to the Collateral Agent, for the benefit of the Secured Parties (as defined below), a lien on and security interest in

the Collateral (as defined below) to secure the payment in full of the Obligations (as defined below);
 
WHEREAS, the Lenders are willing to extend financing to the Borrower on the terms and conditions set forth herein;
 
WHEREAS, the Borrower also desires to retain the Servicer to perform certain servicing functions related to the Collateral on the terms and conditions set

forth herein; and
 
WHEREAS, the Servicer desires to perform certain servicing functions related to the Collateral on the terms and conditions set forth herein.
 

 



 
NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and adequacy of which are hereby

acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:
 

ARTICLE I

DEFINITIONS
 

Section 1.01        Certain Defined Terms.
 
(a)            Certain capitalized terms used throughout this Agreement are defined above or in this Section 1.01.
 
(b)            As used in this Agreement and the exhibits and schedules hereto (each of which is hereby incorporated herein and made a part hereof), the

following terms shall have the following meanings (such meanings to be equally applicable to both the singular and plural forms of the terms defined):
 
“1940 Act” means the Investment Company Act of 1940, as amended, and the rules and regulations promulgated thereunder.
 
“Account Bank” means U.S. Bank National Association, in its capacity as the “Account Bank” pursuant to each Control Agreement.
 
“Action” has the meaning assigned to that term in Section 8.04.
 
“Additional Amount” has the meaning assigned to that term in Section 2.11(a).
 
“Additional Pledge Agreement” means any pledge agreement or similar instrument between the Borrower, as pledgor of its interests in a Borrower

Subsidiary, and the Collateral Agent, as pledgee, for the purpose of pledging such pledgor’s ownership interest in any shares, other equity or debt instruments issued by and
receivables owed by the Borrower or such Borrower Subsidiary, in each case, as amended, supplemented or otherwise modified from time to time.

 
“Adjusted Borrowing Value” means, on any date of determination, for any Eligible Loan Asset, an amount equal to the lower of (a) the Outstanding Balance

of such Eligible Loan Asset at such time and (b) the Assigned Value of such Eligible Loan Asset at such time, multiplied by the Outstanding Balance of such Eligible Loan
Asset at such time. Notwithstanding the foregoing, the Adjusted Borrowing Value of any Loan Asset that is no longer an Eligible Loan Asset at such time shall be zero.

 
“Adjusted Term SOFR” means, for purposes of any calculation, the rate per annum equal to (a) Term SOFR for such calculation plus (b) the Term SOFR

Adjustment; provided that if Adjusted Term SOFR as so determined shall ever be less than zero, then Adjusted Term SOFR shall be deemed to be zero for purposes of this
Agreement.

 
“Administrative Agent” means Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders, together with its successors and

assigns, including any successor appointed pursuant to Article IX.
 
“Administrative Agent Fee Letter” means that certain fee letter agreement that shall be entered into between the Borrower and the Administrative Agent in

connection with the transactions contemplated by this Agreement, as amended, modified, supplemented, restated or replaced from time to time in accordance with the terms
thereof.

 

-2-



 
“Administrative Expense Cap” means, for any Payment Date, a per annum amount equal to $250,000.
 
“Administrative Expenses” means the following fees and expenses (including indemnity amounts due to the Collateral Agent, the Collateral Custodian and the

Account Bank) due or accrued with respect to any Payment Date, payable first on a pro rata basis to: (a) the Collateral Agent, for payment of accrued Collateral Agent Fees and
Collateral Agent Expenses, (b) the Collateral Custodian, for payment of accrued Collateral Custodian Fees and Collateral Custodian Expenses and (c) the Account Bank, for any
fees or other amounts owing to it under the Transaction Documents; and then second to (d) any other service providers (including, without limitation, legal, accounting, tax,
audit and other service providers) of the Borrower or any Subsidiary of the Borrower for any fees or expenses in connection with services performed for the Borrower or such
Subsidiary.

 
“Advance” means each loan advanced in each applicable Eligible Currency by the Lenders to the Borrower on an Advance Date pursuant to Article II.
 
“Advance Date” means, with respect to any Advance, the date on which funds are made available to the Borrower in accordance with Section 2.02.
 
“Advance Rate” means, with respect to an Eligible Loan Asset, as determined on the applicable Cut-Off Date of such Eligible Loan Asset, the percentage

determined by the Administrative Agent in its sole discretion, subject to a maximum advance rate as set forth in the Advance Rate Matrix based on the applicable loan type of
such Eligible Loan Asset, as set forth in the Approval Notice for an Eligible Loan Asset.

 
“Advance Rate Matrix” means the following matrix:
 

 Loan Type Maximum Advance Rate
   
 First Lien Loans that are 

Broadly Syndicated Loans
75.0%

   
 All Other First Lien Loans 72.5%
   
 Senior Secured Bonds 70.0%
   
 Recurring Revenue Loans 67.5%
   
 Unitranche Loans 65.0%
   
 FLLO Loans 55.0%
   
 Second Lien Loans that are 

Broadly Syndicated Loans
45.0%

   
 All Other Second Lien Loans 35.0%
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“Advances Outstanding” means, on any date of determination, the sum of the aggregate principal amount in Dollars or the Dollar Equivalent, as determined

by the Administrative Agent using the Spot Rate, of all Advances outstanding on such date, after giving effect to all repayments of Advances and the making of new Advances
on such date; provided that the principal amounts of Advances Outstanding shall not be reduced by any Available Collections or other amounts if at any time such Available
Collections or other amounts are rescinded or must be returned for any reason; provided, further, that for purposes of the determination of Yield and in connection with any
reduction pursuant to Section 2.16 or any payments made in accordance with Section 2.04, “Advances Outstanding” shall refer only to Advances outstanding in the applicable
Eligible Currency.

 
“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
 
“Affected Party” has the meaning assigned to that term in Section 2.10(a).
 
“Affiliate” means, when used with respect to a Person, any other Person that directly, or indirectly through one or more intermediaries, controls, is controlled

by or is under common control with such Person. For the purposes of this definition, “control,” when used with respect to any specified Person, means the power to vote more
than 50% of the voting securities of such Person or to direct the management and policies of such Person, directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise; and the terms “controlling” and “controlled” have meanings correlative to the foregoing; provided that the term Affiliate shall not include
any Affiliate relationship that may exist solely as a result of direct or indirect ownership of, or control by, a common financial sponsor.

 
“Aggregate Adjusted Borrowing Value” means, as of any date of determination, (a) an amount equal to the sum of the Adjusted Borrowing Values of all

Eligible Loan Assets included as part of the Collateral on such date, after giving effect to all Eligible Loan Assets added to and removed from the Collateral on such date minus
(b) the Excess Concentration Amount.

 
“Aggregate Unfunded Exposure Amount” means, as of any date of determination, the sum of the Unfunded Exposure Amounts of all Delayed Draw Loan

Assets or Revolving Loans, as applicable, included in the Collateral on such date.
 
“Aggregate Unfunded Exposure Equity Amount” means, as of any date of determination, the sum of the Unfunded Exposure Equity Amounts of all Delayed

Draw Loan Assets or Revolving Loans, as applicable, included in the Collateral on such date.
 
“Agreement” means this Loan and Servicing Agreement, as the same may be amended, modified, supplemented, restated or replaced from time to time in

accordance with the terms hereof.
 
“Amortization Period” means the period commencing on the Commitment Termination Date and ending on the Collection Date; provided that in the event the

Revolving Period is reinstated following the Commitment Termination Date pursuant to the proviso to the definition of “Revolving Period,” the Amortization Period will
automatically and without further action be tolled and will commence again on the subsequent occurrence of the Commitment Termination Date.
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“Anti-Money Laundering Laws” has the meaning assigned to that term in Section 4.01(hh)(iii).
 
“Applicable Law” means for any Person, all existing and future laws, rules, regulations, to the extent applicable to such Person or its property or assets, all

statutes, treaties, codes, ordinances, permits, certificates, orders, licenses of and interpretations by any Governmental Authority applicable to such Person and applicable
judgments, decrees, injunctions, writs, awards or orders of any court, arbitrator or other administrative, judicial, or quasi-judicial tribunal or agency of competent jurisdiction.

 
“Applicable Margin” means, during the Revolving Period, 2.10% per annum; provided that, during the Amortization Period, the Applicable Margin shall be

increased by an additional 0.10% per annum; provided, further, that, at any time during the existence of an Event of Default or after the automatic occurrence or declaration of
the Facility Maturity Date, the Applicable Margin shall be increased by an additional 2.00% per annum.

 
“Approval Notice” means, with respect to any Eligible Loan Asset, the written notice, which may be distributed via email, in substantially the form attached

hereto as Exhibit A, evidencing, among other things the approval by the Administrative Agent, in its sole and absolute discretion, of the acquisition or origination, as applicable,
of such Eligible Loan Asset by the Borrower, the Industry Classification and the Advance Rate in respect of such Eligible Loan Asset.

 
“Approved Broker/Dealer” means any of Banco Santander; Bank of America/Merrill Lynch; Barclays Bank plc; BNP Paribas; Credit Suisse; Deutsche

Bank AG; Goldman Sachs & Co.; HSBC; JPMorgan Chase Bank, N.A.; Morgan Stanley & Co. LLC; Nomura; Royal Bank of Canada; The Royal Bank of Scotland; Société
Générale; UBS AG; Wells Fargo Bank, National Association; Citizens Bank N.A.; Jefferies LLC; Raymond James Financial; PNC Bank; Sun Trust Bank and any of their
respective Affiliates.

 
“Approved Valuation Firm” means each of (a) Lincoln Partners Advisors LLC, (b) Valuation Research Corporation, (c) Duff & Phelps, (d) Murray, Devine

and Company and (e) any other nationally recognized accounting firm or valuation firm, in each case, approved by the Borrower and the Administrative Agent; provided that,
prior to the Closing Date, the Borrower and the Administrative Agent shall designate Lincoln Partners Advisors LLC as the initial Approved Valuation Firm.

 
“Asset Based Loan” means a Loan Asset (i) that is underwritten based primarily on the appraised value of the assets securing such Loan Asset, and (ii) in

respect of which the advances are governed by a borrowing base relating to the assets securing such Loan Asset.
 
“Asset Replacement Percentage” means, on any date of calculation, a fraction (expressed as a percentage) where the numerator is the outstanding principal

balance of the assets that were indexed to the Benchmark Replacement (Dollar) for the Corresponding Tenor as of such calculation date and the denominator is the outstanding
principal balance of the assets as of such calculation date.
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“Assigned Documents” has the meaning assigned to that term in Section 2.12(b).
 
“Assigned Value” means (i) with respect to any Liquid Credit Loan Asset, its Assigned Value (Liquid Credit) and (ii) with respect to any Private Credit Loan

Asset, its Assigned Value (Private Credit).
 
“Assigned Value (Liquid Credit)” means, with respect to any Liquid Credit Loan Asset, an amount (expressed as a percentage of par) equal to (i) as of the

related Cut-Off Date, the lower of (1) 100% and (2) the Purchase Price of such Liquid Credit Loan Asset, (ii) upon the occurrence of a Value Adjustment Event of the type
described in clause (b), clause (c), clause (d), clause (g), clause (h), clause (i), clause (j) or clause (k) of the definition thereof, the Market Value and (iii) if such Liquid Credit
Loan Asset has a quote depth of zero or no pricing from Loan Pricing Corp. or IHS Markit Ltd. (or such other pricing service approved by the Administrative Agent in its sole
discretion) is available, or no recent observable trade data are available, the Market Value; provided that if a Liquid Credit Loan Asset no longer satisfies the Eligibility Criteria,
its Assigned Value (Liquid Credit) shall be zero.

 
“Assigned Value (Private Credit)” means an amount (expressed as a percentage of par) equal to (I) with respect to any Private Credit Loan Asset originated

within one hundred and five (105) days of its sale or contribution to the Borrower, (A) if the origination price thereof was equal to or greater than 97% of par, the par amount
thereof and (B) otherwise, the origination price thereof (not to exceed 100% of par) and (II) with respect to any other Private Credit Loan Asset, the lowest of (a) the Purchase
Price of such Eligible Loan Asset, (b) the fair market value assigned on the Borrower’s books and records, (c) the value (expressed as a percentage of the principal balance of
such Eligible Loan Asset) assigned by the Administrative Agent in its sole discretion, or (d) the par amount of such Eligible Loan Asset, in each case, as of the Cut-Off Date;
provided that the foregoing clauses (I) and (II) shall be subject to the following terms:

 
(i)           Unless a lower value applies in accordance with clauses (a) through (d) of this definition set forth above, if a Value Adjustment Event of the

type described in clause (b), clause (c), clause (d), clause (f) (solely with respect to a Material Modification described in clause (a), clause (b), clause (c) or
clause (d) of the definition thereof) and clause (h) of the definition thereof with respect to such Loan Asset occurs, the then-current Assigned Value (Private
Credit) thereof may be amended by the Administrative Agent in its sole discretion at any time and from time to time following such occurrence; provided that
until the Administrative Agent has made such determination and provided notice thereof to the Borrower, the Assigned Value (Private Credit) of the related
Eligible Loan Asset will be 40%.
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(ii)          Unless a lower value applies in accordance with clauses (a) through (d) of this definition set forth above, upon the occurrence of a Value

Adjustment Event other than as described in clause (i) above in respect of any Eligible Loan Asset, the then-current Assigned Value (Private Credit) thereof
may be amended by the Administrative Agent in its sole discretion at any time and from time to time following such occurrence. The Borrower may dispute
such adjusted Assigned Value (Private Credit) pursuant to the following provisions:

 
(A)             The Borrower may (I) either (1) obtain an actionable bid from any Approved Broker/Dealers for a minimum of $10,000,000 with

respect to the Eligible Loan Asset (each, a “Third Party Bid”) or (2) obtain same day bid side pricing from Loan Pricing Corp. or IHS Markit Ltd. (or
such other pricing service approved by the Administrative Agent in its sole discretion) with a minimum quote depth of two (2), in each case at its own
expense or (II) request a valuation, at its own expense, from an Approved Valuation Firm. If the Borrower obtains a Third Party Bid pursuant to sub-
clause (I)(1) above, then such Third Party Bids shall be treated as the amended Assigned Value (Private Credit), if the Borrower obtains pricing
pursuant to sub-clause (I)(2) above, then such pricing shall be treated as the amended Assigned Value (Private Credit), and if the Borrower obtains a
valuation pursuant to sub-clause (II) above, then such valuation shall be treated as the amended Assigned Value (Private Credit).

 
(B)             If the Borrower is unable to obtain a bid or pricing that satisfy the requirements set forth in sub-clauses (A)(I)(1) or (A)(I)(2)

above, or a valuation that satisfies the requirements set forth in sub-clause (A)(II) above, the Assigned Value (Private Credit) adjusted by the
Administrative Agent pursuant to clause (ii) above shall remain the Assigned Value (Private Credit).

 
(C)            If the Assigned Value (Private Credit) is disputed pursuant to sub-clause (A)(II) above, then the Administrative Agent may at its

own expense obtain a valuation from an alternative Approved Valuation Firm and the average of such valuation and the valuation provided by the
Borrower pursuant to sub-clause (A)(II) above shall constitute the amended Assigned Value (Private Credit) upon delivery of a copy of such valuation
to the Borrower and the Servicer.

 
(D)             If the Borrower disputes the adjusted Assigned Value (Private Credit) pursuant to sub-clause (A) above, the Assigned Value

(Private Credit) adjusted by the Administrative Agent pursuant to clause (ii) above shall remain the Assigned Value (Private Credit), until the
Assigned Value (Private Credit) is adjusted pursuant to sub-clause (A) above or, if applicable, until the Assigned Value (Private Credit) is adjusted
pursuant to sub-cause (C) above.

 
(iii)         Notwithstanding anything herein to the contrary, (a) if a Private Credit Loan Asset no longer satisfies the Eligibility Criteria (after giving

effect to the first proviso set forth in the lead-in paragraph to Schedule II), its Assigned Value (Private Credit) shall be zero and (b) if any Transferor
Participation Interest is not subject to an Elevation within thirty (30) calendar days of the Closing Date (or such longer period requested by the Borrower to
which the Administrative Agent has agreed in its sole discretion), its Assigned Value (Private Credit) shall be zero.
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The Borrower may request that the Assigned Value (Private Credit) be re-evaluated by the Administrative Agent for any Eligible Loan Asset whose Assigned

Value (Private Credit) was decreased due to the occurrence of a Value Adjustment Event described in clause (a) of the definition thereof once the Cash Interest Coverage Ratio
or Total Leverage Ratio, as applicable, that gave rise to the decrease in the Assigned Value (Private Credit) has improved to a level that would not trigger a Value Adjustment
Event; provided that such Assigned Value (Private Credit) may not increase above 100% of the Purchase Price of such Loan Asset.

 
The Administrative Agent shall notify the Servicer of any change effected by the Administrative Agent of the Assigned Value of any Loan Asset.
 
“Assignment and Acceptance” has the meaning assigned to that term in Section 12.04(a).
 
“AUD” means the lawful currency of the Australia.
 
“AUD Advance” means an Advance denominated in AUD.
 
“Availability” means, as of any date of determination, an amount equal to the excess, if any, of (a) the Borrowing Base over (b) the Advances Outstanding on

such day; provided that at all times on and after the earlier to occur of the Commitment Termination Date or the Facility Maturity Date, the Availability shall be zero;
provided further that in the event the Revolving Period is reinstated following the Commitment Termination Date pursuant to the proviso to the definition of “Revolving
Period,” the Availability will automatically and without further action be reinstated without regard to the foregoing proviso.

 
“Available Collections” means the sum of all Interest Collections and all Principal Collections received with respect to the Collateral; provided that, for the

avoidance of doubt, “Available Collections” shall not include amounts on deposit in the Unfunded Exposure Account that do not represent proceeds of Permitted Investments.
 
“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, any tenor for such Benchmark or payment period

for interest calculated with reference to such Benchmark, as applicable, that is or may be used for determining the length of a Remittance Period pursuant to this Agreement as
of such date.

 
“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability of an

Affected Financial Institution.
 
“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and

of the Council of the European Union, the implementing law, regulation, rule or requirement for such EEA Member Country from time to time which is described in the
EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other
law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates
(other than through liquidation, administration or other insolvency proceedings).

 

-8-



 
“Bankruptcy Code” means Title 11, United States Code, 11 U.S.C. §§ 101 et seq., as amended from time to time.
 
“Bankruptcy Event” means an event that shall be deemed to have occurred with respect to a Person if either:
 

(i)             a case or other proceeding shall be commenced, without the application or consent of such Person, in any court, seeking the liquidation,
reorganization, debt arrangement, dissolution, winding up, or composition or readjustment of debts of such Person, the appointment of a trustee, receiver,
custodian, liquidator, assignee, sequestrator or the like for such Person or all or substantially all of its assets, or any similar action with respect to such Person
under any law relating to bankruptcy, insolvency, reorganization, winding up or composition or adjustment of debts, and such case or proceeding shall continue
undismissed, or unstayed and in effect, for a period of sixty (60) consecutive days; or an order for relief in respect of such Person shall be entered in an
involuntary case under the federal bankruptcy laws or other similar laws now or hereafter in effect; or

 
(ii)            such Person shall commence a voluntary case or other proceeding under any Bankruptcy Laws now or hereafter in effect, or shall consent to

the appointment of or taking possession by a receiver, liquidator, assignee, trustee, custodian, sequestrator (or other similar official) for such Person or all or
substantially all of its assets, or shall make any general assignment for the benefit of creditors, or shall fail to, or admit in writing its inability to, pay its debts
generally as they become due, or, if a corporation or similar entity, its board of directors or members shall vote to implement any of the foregoing.

 
“Bankruptcy Laws” means the Bankruptcy Code and all other applicable liquidation, conservatorship, bankruptcy, moratorium, rearrangement, receivership,

insolvency, reorganization, suspension of payments, or similar debtor relief laws from time to time in effect affecting the rights of creditors generally.
 
“Bankruptcy Proceeding” means any case, action or proceeding before any court or other Governmental Authority relating to any Bankruptcy Event.
 
“Basel III” means, with respect to any Affected Party, any rule, regulation or guideline applicable to such Affected Party and arising directly or indirectly

from (a) any of the following documents prepared by the Basel Committee on Banking Supervision of the Bank of International Settlements: (i) Basel III: International
Framework for Liquidity Risk Measurement, Standards and Monitoring (December 2010), (ii) Basel III: A Global Regulatory Framework for More Resilient Banks and
Banking Systems (June 2011), (iii) Basel III: The Liquidity Coverage Ratio and Liquidity Risk Monitoring Tools (January 2013), or (iv) any document supplementing,
clarifying or otherwise relating to any of the foregoing, or (b) any accord, treaty, statute, law, rule, regulation, guideline or pronouncement (whether or not having the force of
law) of any governmental authority implementing, furthering or complementing any of the principles set forth in the foregoing documents of strengthening capital and liquidity,
in each case as from time to time amended, restated, supplemented or otherwise modified. Without limiting the generality of the foregoing, “Basel III” shall include Part 6 of the
European Union regulation 575/2013 on prudential requirements for credit institutions and investment firms (the “CRR”) and any law, regulation, standard, guideline, directive
or other publication supplementing or otherwise modifying the CRR.
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“BBSW” means, for any date of determination, with respect to any AUD Advance (or portion thereof), the rate per annum (carried out to the fifth decimal

place) equal to the rate determined by the Administrative Agent to be the offered rate that appears on the Reuters Screen BBSW Page (or any applicable successor or substitute
page providing rate quotations comparable to those currently provided on such page of such service) at approximately 11:00 a.m. (Sydney time) two (2) Business Days prior to
the beginning of such Remittance Period for deposits in AUD with a term equivalent to three months; provided that if such rate is not available at any such time for any reason,
“BBSW” with respect to any AUD Advance shall be the rate at which AUD deposits of AUD5,000,000 and for a three-month maturity are offered by the principal Sydney
office of any bank (which may be the Administrative Agent) reasonably selected by the Administrative Agent in immediately available funds at approximately 11:00 a.m.
(Sydney time) on the applicable day (or, if such day is not a Business Day, on the immediately preceding Business Day); provided, further that, in the event that the rate as so
determined above shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement. BBSW shall always be determined by the Administrative Agent,
and such determination shall be conclusive absent manifest error.

 
“BDC Asset Coverage” means the “asset coverage” ratio for the Transferor, as determined in accordance with Section 18 of the 1940 Act, and any orders,

declarations, opinions, relief or letters issued by the SEC or any other government or regulatory authority.
 
“Benchmark” means with respect to (a) Dollar Advances, the Benchmark (Dollar), (b) GBP Advances, Daily Simple SONIA, (c) Euro Advances, EURIBOR,

(d) CAD Advances, CDOR, (e) with respect to AUD Advances, BBSW, (f) SEK Advances, STIBOR, (g) DKK Advances, CIBOR, (h) NOK Advances, NIBOR and (i) NZD
Advances, the BKBM Rate.

 
“Benchmark (Dollar)” means, initially, Adjusted Term SOFR; provided that, if a Benchmark Transition Event and the Benchmark Replacement Date have

occurred with respect to the Term SOFR Reference Rate or the then-current Benchmark (Dollar), then “Benchmark (Dollar)” means the applicable Benchmark Replacement
(Dollar) to the extent that such Benchmark Replacement (Dollar) has replaced such prior benchmark rate pursuant to Sections 12.01(c)-(e); provided, further, that, in the event
that the rate resulting from the sum of any Benchmark (Dollar) plus, if applicable, the Benchmark Replacement Adjustment shall be less than zero, such rate shall be deemed to
be zero for purposes of this Agreement.
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“Benchmark Replacement (Dollar)” means, for any Available Tenor, the sum of: (a) the alternate rate of interest that has been selected by the Administrative

Agent and the Borrower as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i) any selection or
recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant Governmental Body or (ii) any industry-accepted rate of
interest as a replacement for the then-current Benchmark for U.S. dollar denominated secured financings or securitizations relating to the relevant asset class, as applicable at
such time and (b) the Benchmark Replacement Adjustment.

 
If at any time the Benchmark Replacement (Dollar) as determined pursuant to this definition would be less than the Floor, the Benchmark Replacement (Dollar) will be deemed
to be the Floor for the purposes of this Agreement.
 

“Benchmark Replacement Adjustment” means 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 Administrative Agent and the Borrower giving due consideration to (a) any selection or recommendation of a
spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark with the applicable Unadjusted Benchmark
Replacement by the Relevant Governmental Body or (b) any industry-accepted spread adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar denominated secured financing or securitization transactions
relating to the relevant asset class, as applicable at such time.

 
“Benchmark Replacement Conforming Changes” means, with respect to either the use or administration of any Benchmark Replacement (Dollar), any

technical, administrative or operational changes (including but not limited to changes to the definition of “Business Day,” the definition of “Remittance Period,” the definition
of “Determination Date”, timing and frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, conversion or continuation
notices, length of lookback periods, the applicability of breakage provisions, and other technical, administrative or operational matters) that the Administrative Agent decides
may be appropriate to reflect the adoption and implementation of such Benchmark Replacement (Dollar) and to permit the administration thereof by the Administrative Agent in
a manner substantially consistent with market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively
feasible or if the Administrative Agent determines that no market practice for the administration of such Benchmark Replacement (Dollar) exists, in such other manner of
administration as the Administrative Agent determines is reasonably necessary in connection with the administration of this Agreement).

 
“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current Benchmark (Dollar):
 

(1) in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information
referenced therein and (b) the date on which the administrator of such Benchmark (or the published component used in the calculation thereof) permanently or
indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof);
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(2) in the case of clause (3) of the definition of “Benchmark Transition Event,” the date of the public statement or publication of information referenced therein; or

 
(3) in the case of clause (4) of the definition of “Benchmark Transition Event,” the fifth (5th) Business Day following the date of such Servicing Report.

 
For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for such determination and (ii) the “Benchmark Replacement
Date” will be deemed to have occurred in the case of clause (1) or (2) with respect to any Benchmark upon the occurrence of the applicable event or events set forth therein with
respect to all then-current Available Tenors of such Benchmark (or the published component used in the calculation thereof).
 

“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-current Benchmark (solely with respect
to a Benchmark Replacement (Dollar)):

 
(1) a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used in the calculation

thereof) announcing that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof),
permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide any
Available Tenor of such Benchmark (or such component thereof);

 
(2) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the

calculation thereof), the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of New York, an insolvency official with jurisdiction
over the administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the administrator for such Benchmark (or such
component) or a court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such component), which states
that the administrator of such Benchmark (or such component) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component
thereof) permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide
any Available Tenor of such Benchmark (or such component thereof);

 
(3) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published component used in the

calculation thereof) announcing that all Available Tenors of such Benchmark (or such component thereof) are no longer representative; or
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(4) the Asset Replacement Percentage is greater than 50%, as reported in the most recent Servicing Report.

 
For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement or publication of information
set forth above has occurred with respect to each then-current Available Tenor of such Benchmark (or the published component used in the calculation thereof).
 

“Beneficial Ownership Certification” means a certification regarding beneficial ownership required by the Beneficial Ownership Regulation.
 
“Beneficial Ownership Regulation” means 31 C.F.R. §1010.230.
 
“Benefit Plan Investor” means a “benefit plan investor” as defined in Department of Labor regulation 29 C.F.R. Section 2510.3-101, as modified by

Section 3(42) of ERISA, and includes an employee benefit plan that is subject to the fiduciary responsibility provisions of Title I of ERISA, a plan that is subject to
Section 4975 of the Code, and an entity the underlying assets of which are deemed to include plan assets.

 
“BKBM Rate” means, for any date of determination, with respect to any NZD Advance (or portion thereof), the rate per annum (carried out to the fifth

decimal place) equal to the Bank Bill Benchmark Rate as administered by the New Zealand Financial Markets Association (or any other Person that takes over the
administration of that rate) for bills of exchange for a term equivalent to the Remittance Period appearing on page BKBM of the Reuters Screen (or any successor thereto) as of
10:30 a.m. (Auckland, New Zealand time) two (2) Business Days prior to the beginning of such Remittance Period for deposits in NZD with a term equivalent to three months;
provided that if such rate does not appear as contemplated, then the BKBM Rate on any date shall be calculated as the arithmetic mean of the rates of interest quoted as of 10:30
a.m. (Auckland, New Zealand time) on such day by the Administrative Agent on the basis of the discount amount at which the Administrative Agent is then offering to purchase
NZD denominated bankers’ acceptances that have a comparable aggregate face amount to the Advances outstanding in NZD and the same term to maturity as such Remittance
Period; provided, further that, in the event that the rate as so determined above shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement. The
BKBM Rate shall always be determined by the Administrative Agent, and such determination shall be conclusive absent manifest error.

 
“Borrower” means HLEND Holdings A, L.P., a Delaware limited partnership, together with its permitted successors and assigns in such capacity.
 
“Borrower Certificate of Limited Partnership” means the Certificate of Limited Partnership of the Borrower, dated February 3, 2022, as amended, modified,

supplemented, restated or replaced from time to time.
 
“Borrower Consent” means the action by written consent of the General Partner, dated February 3, 2022, in each case, as amended, modified, supplemented,

restated or replaced from time to time in accordance with the terms thereof.
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“Borrower LP Agreement” means the limited partnership agreement of the Borrower, dated February 3, 2022, as amended, modified, supplemented, restated

or replaced from time to time in accordance with the terms thereof.
 
“Borrower Pledge Agreement” means that certain Pledge Agreement, dated as of the Closing Date, between the Transferor, as pledgor of its interests in the

Borrower, and the Collateral Agent, as pledgee, as such Pledge Agreement may from time to time be amended, modified, supplemented, restated or replaced from time to time
in accordance with the terms thereof.

 
“Borrower Subsidiary” means any wholly-owned Subsidiary of the Borrower formed for the purpose of holding Loan Assets and pledging them to the

Collateral Agent as security for the Obligations and included as a “Borrower Subsidiary” herein in accordance with Section 3.05.
 
“Borrowing Base” means, collectively, the Borrowing Base (Aggregate), the Borrowing Base (CAD), the Borrowing Base (EUR), the Borrowing Base

(GBP), the Borrowing Base (AUD), the Borrowing Base (NZD), the Borrowing Base (DKK), the Borrowing Base (NOK) and the Borrowing Base (SEK).
 
“Borrowing Base (Aggregate)” means, as of any date of determination, an amount calculated in Dollars (and converted to Dollars, if necessary, by the

Collateral Manager using the Spot Rate) equal to the lowest of:
 

(i)             the sum of (a) the product of (x) the lower of (1) the Weighted Average Advance Rate for all Eligible Loan Assets as of such date and (2) the
Maximum Portfolio Advance Rate as of such date, multiplied by (y) the Aggregate Adjusted Borrowing Value as of such date, plus (b) the amount on deposit in
the Principal Collection Subaccount as of such date, plus (c) the amount on deposit in the Unfunded Exposure Account as of such date minus (d) the Unfunded
Exposure Equity Amount as of such date;

 
(ii)           (a) the Aggregate Adjusted Borrowing Value as of such date, minus (b) the Minimum Equity Amount, plus (c) the amount on deposit in the

Principal Collection Subaccount as of such date, plus (d) the amount on deposit in the Unfunded Exposure Account as of such date minus (e) the Unfunded
Exposure Equity Amount as of such date; or

 
(iii)           (a) the Facility Amount, plus (b) the amount on deposit in the Unfunded Exposure Account as of such date minus (c) the aggregate

Unfunded Exposure Amount as of such date.
 

“Borrowing Base (AUD)” means, on any date of determination, an amount calculated in AUD equal to the sum of (i) the Aggregate Adjusted Borrowing
Value of all Eligible Loan Assets denominated in AUD (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii)
the Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in AUD on deposit in the Collection Account.
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“Borrowing Base (CAD)” means, on any date of determination, an amount calculated in CAD equal to the sum of (i) the Aggregate Adjusted Borrowing

Value of all Eligible Loan Assets denominated in CAD (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii)
the Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in CAD on deposit in the Collection Account.

 
“Borrowing Base (DKK)” means, on any date of determination, an amount calculated in DKK equal to the sum of (i) the Aggregate Adjusted Borrowing

Value of all Eligible Loan Assets denominated in DKK (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii)
the Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in DKK on deposit in the Collection Account.

 
“Borrowing Base (EUR)” means, on any date of determination, an amount calculated in EUR equal to the sum of (i) the Aggregate Adjusted Borrowing Value

of all Eligible Loan Assets denominated in EUR (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii) the
Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in EUR on deposit in the Collection Account.

 
“Borrowing Base (GBP)” means, on any date of determination, an amount calculated in GBP equal to the sum of (i) the Aggregate Adjusted Borrowing Value

of all Eligible Loan Assets denominated in GBP (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii) the
Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in GBP on deposit in the Collection Account.

 
“Borrowing Base (NOK)” means, on any date of determination, an amount calculated in NOK equal to the sum of (i) the Aggregate Adjusted Borrowing

Value of all Eligible Loan Assets denominated in NOK (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii)
the Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in NOK on deposit in the Collection Account.

 
“Borrowing Base (NZD)” means, on any date of determination, an amount calculated in NZD equal to the sum of (i) the Aggregate Adjusted Borrowing

Value of all Eligible Loan Assets denominated in NZD (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii)
the Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in NZD on deposit in the Collection Account.

 
“Borrowing Base (SEK)” means, on any date of determination, an amount calculated in SEK equal to the sum of (i) the Aggregate Adjusted Borrowing Value

of all Eligible Loan Assets denominated in SEK (including any such Eligible Loan Assets to be funded or acquired by Borrower on such date of determination), plus (ii) the
Principal Proceeds and Eligible Investments made with Principal Proceeds denominated in SEK on deposit in the Collection Account.
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“Borrowing Base Certificate” means a certificate prepared by the Servicer setting forth the calculation of the Borrowing Base as of the applicable date of

determination, substantially in the form of Exhibit B hereto.
 
“Borrowing Base Deficiency” means a condition occurring on any day on which the Borrowing Base Test (Aggregate) is failing.
 
“Borrowing Base Test (Aggregate)” means a test that will be satisfied at any time if Advances Outstanding (converting all amounts not denominated in

Dollars to Dollars at the Spot Rate) are less than or equal to the Borrowing Base (Aggregate) at such time.
 
“Borrowing Base Test” means a test that will be satisfied at any time if (i) Advances Outstanding (converting all amounts not denominated in Dollars to

Dollars at the Spot Rate) are less than or equal to the Borrowing Base (Aggregate) at such time, (ii) if Advances Outstanding which are denominated in AUD are less than or
equal to the Borrowing Base (AUD) at such time, (iii) if Advances Outstanding which are denominated in CAD are less than or equal to the Borrowing Base (CAD) at such
time, (iv) if Advances Outstanding which are denominated in DKK are less than or equal to the Borrowing Base (DKK) at such time, (v) if Advances Outstanding which are
denominated in EUR are less than or equal to the Borrowing Base (EUR) at such time, (vi) if Advances Outstanding which are denominated in GBP are less than or equal to the
Borrowing Base (GBP) at such time, (vii) if Advances Outstanding which are denominated in NOK are less than or equal to the Borrowing Base (NOK) at such time, (viii) if
Advances Outstanding which are denominated in NZD are less than or equal to the Borrowing Base (NZD) at such time or (ix) if Advances Outstanding which are denominated
in SEK are less than or equal to the Borrowing Base (SEK) at such time.

 
“Breakage Fee” means, for Advances Outstanding which are repaid (in whole or in part) on any date other than a Payment Date, the breakage costs, if any,

related to such repayment, based upon the assumption that the applicable Lender funded its loan commitment in the applicable London interbank offered rate or the euro
interbank offered rate market (or, to the extent a different Benchmark applies, such Benchmark) and using any reasonable attribution or averaging methods which the Lender
deems appropriate and practical, it hereby being understood that the amount of any loss, costs or expense payable by the Borrower to any Lender as Breakage Fee shall be
determined in the respective Lender’s reasonable discretion and shall be conclusive absent manifest error.

 
“Bridge Loan” means any loan that (a) is unsecured and incurred in connection with a merger, acquisition, consolidation or sale of all or substantially all of

the assets of a person or similar transaction and (b) by its terms, is required to be repaid within one (1) year of the incurrence thereof with proceeds from additional borrowings
or other refinancings.

 
“Broadly Syndicated Loan” means any Loan Asset as of the related Cut-Off Date that is a syndicated commercial loan with (a) an original tranche size of

$250,000,000 or greater (without consideration of any reductions thereof from scheduled or unscheduled amortization payments), (b) EBITDA of $75,000,000 or greater and (c)
an observable quote with a bid depth of at least three (3) from LoanX Mark-It Partners or Loan Pricing Corporation or as otherwise designated by the Administrative Agent on a
name-by-name basis.
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“Business Day” means a day of the year other than (a) Saturday or a Sunday or (b) any other day (x) on which commercial banks in (i) New York, New York

or (ii) solely with respect to actions to be taken by the Collateral Agent, Collateral Custodian or Account Bank in accordance with any of the Transaction Documents, Houston,
Texas, Florence, South Carolina or any other city in which the corporate trust office of the Collateral Agent, Collateral Custodian or Account Bank, as applicable, is located are
authorized or required by applicable law, regulation or executive order to close or (y) on which banks are not open for dealings (i) in Euro deposits, DKK deposits, NOK
deposits or SEK deposits, in the Euro-zone interbank market, (ii) in CAD deposits in Toronto, Canada, (iii) in AUD deposits in Sydney, Australia or (iv) in NZD deposits in
Auckland, New Zealand, or (z) with respect to the calculation of Daily Simple SONIA, a day on which banks are closed for general business in London, United Kingdom.

 
“CAD” means the lawful currency of Canada.
 
“CAD Advance” means an Advance denominated in CAD.
 
“Capital Lease Obligations” means, with respect to any entity, the obligations of such entity to pay rent or other amounts under any lease of (or other

arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and accounted for as capital leases on
a balance sheet of such entity under GAAP, and the amount of such obligations shall be the capitalized amount thereof determined in accordance with GAAP.

 
“Cash Interest Coverage Ratio” means, with respect to any Loan Asset (other than a Recurring Revenue Loan or Asset Based Loan) for any period, the

meaning of “Interest Coverage Ratio” or any comparable definition in the Underlying Instruments for such Loan Asset, and in the case that “Interest Coverage Ratio” or such
comparable definition is not defined in such Underlying Instruments, the ratio of (a) EBITDA for the applicable test period, to (b) cash interest for the applicable test period, as
calculated by the Servicer in accordance with the Servicing Standard using information from and calculations consistent with the relevant compliance statements and financial
reporting packages provided by the relevant Obligor as per the requirements of the related Underlying Instruments.

 
“CDOR” means, for any day during a Remittance Period, with respect to any CAD Advance (or portion thereof), the rate per annum (carried out to the fifth

decimal place) equal to the rate determined by the Administrative Agent to be the offered rate that appears on the Bloomberg Professional Service CDOR Page (or any
applicable successor page) at approximately 11:00 a.m., Toronto time on such day for deposits in CADs with a term equivalent to three months; provided that if such rate is not
available at any such time for any reason, then “CDOR” with respect to any Advance shall be the rate at which CAD deposits of CAD5,000,000 and for a three (3)-month
maturity are offered by the principal Toronto office of the Administrative Agent or the principal Toronto office of any bank reasonably selected by the Administrative Agent in
immediately available funds on the basis of the discount amount at which the Administrative Agent is then offering to purchase CAD denominated bankers’ acceptances that
have a comparable aggregate face amount to the Advances Outstanding in CAD at approximately 11:00 a.m., Toronto time, on the applicable day (or, if such day is not a
Business Day, on the immediately preceding Business Day); provided, further, that, in the event that the rate as so determined above shall be less than zero, such rate shall be
deemed to be zero for purposes of this Agreement. CDOR shall always be determined by the Administrative Agent, and such determination shall be conclusive absent manifest
error.
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“Change in Law” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule, regulation

or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation, implementation or application thereof by any Governmental Authority,
(c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any Governmental Authority or (d) any change in any
generally accepted accounting principles or regulatory accounting principles and affecting the application of any law, rule, regulation or treaty referred to in clause (a) or (b)
above; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, regulations,
guidelines or directives promulgated thereunder or issued in connection therewith and (y) all law, requests, rules, regulations, guidelines or directives promulgated by the Bank
for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each
case pursuant to Basel III, shall in each case be deemed to be a “Change in Law,” regardless of the date enacted, adopted or issued.

 
“Change of Control” means an event that shall be deemed to have occurred if any of the following occur:
 
(a)            the Transferor at any time for any reason ceases to own, directly or indirectly, 100% of the Equity Interests of the Borrower;
 
(b)            the General Partner ceases to be the general partner of the Borrower;
 
(c)            HPS or a Qualified HPS Affiliate shall cease to be the investment adviser to the Transferor; or
 
(d)            the dissolution, termination or liquidation, in whole or in part, transfer or other disposition, in each case, of all or substantially all of the assets of the

Borrower, the Transferor or the Servicer, as applicable.
 
“CIBOR” means for any day during a Remittance Period, with respect to any DKK Advance (or portion thereof), the rate per annum (carried out to the fifth

decimal place) equal to the rate determined by the Administrative Agent to be the offered rate that appears on the Bloomberg screen page (or any applicable successor or
substitute page providing rate quotations comparable to those currently provided on such page of such service equal to the rate determined by the Administrative Agent to be the
offered rate that appears on at approximately 11:00 a.m. (Copenhagen, Danish time) two (2) Business Days prior to the beginning of such Remittance Period for deposits in
DKK with a term equivalent to three months; provided that if such rate is not available at any such time for any reason, “CIBOR” with respect to any DKK Advance shall be the
rate at which DKK deposits of DKK5,000,000 and for a three-month maturity are offered by the principal Copenhagen office of any bank (which may be the Administrative
Agent) reasonable selected by the Administrative Agent in immediately available funds at approximately 11:00 a.m. (Copenhagen time) on the applicable day (or, if such day is
not a Business Day, on the immediately preceding Business Day); provided, further, that in the event that the rate as so determined above shall be less than zero, such rate shall
be deemed to be zero for purposes of this Agreement. CIBOR shall always be determined by the Administrative Agent, and such determination shall be conclusive absent
manifest effort.
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“Closing Date” means February 3, 2022.
 
“Code” means the United States Internal Revenue Code of 1986, as amended.
 
“Collateral” means all right, title, and interest (whether now owned or hereafter acquired or arising, and wherever located) of the Borrower in, to and under all

accounts, cash and currency, chattel paper, tangible chattel paper, electronic chattel paper, copyrights, copyright licenses, equipment, fixtures, contract rights, general
intangibles, instruments, certificates of deposit, certificated securities, uncertificated securities, financial assets, securities entitlements, commercial tort claims, deposit
accounts, inventory, investment property, letter-of-credit rights, software, supporting obligations, accessions, or other property of each Loan Party, including, all right, title and
interest of such Loan Party in the following (in each case excluding the Retained Interest and the Excluded Amounts):

 
(i)             the Loan Assets, and all monies due or to become due in payment under such Loan Assets on and after the related Cut-Off Date, including,

but not limited to, all Available Collections;
 
(ii)            the Related Asset with respect to the Loan Assets referred to in clause (i) above;
 
(iii)           the Controlled Accounts and all Permitted Investments purchased with funds on deposit in the Controlled Accounts;
 
(iv)           the Assigned Documents;
 
(v)            the Purchase and Sale Agreement, the Multilateral Netting Agreement, each Master Participation Agreement and the Investment

Management Agreement; and
 
(vi)           all income and Proceeds of the foregoing.
 

“Collateral Agent” means U.S. Bank Trust Company, National Association, not in its individual capacity, but solely as collateral agent pursuant to the terms
of this Agreement, together with its successor and assigns in such capacity.

 
“Collateral Agent and Collateral Custodian Fee Letter” means the Collateral Agent and Collateral Custodian Fee Letter, dated as of September 17, 2021,

between the Collateral Agent, the Collateral Custodian, the Account Bank and the Borrower as such letter may be amended, modified, supplemented, restated or replaced from
time to time in accordance with the terms thereof.
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“Collateral Agent Expenses” means the expenses set forth in the Collateral Agent and Collateral Custodian Fee Letter and any other accrued and unpaid

expenses (including attorneys’ fees, costs and expenses) and indemnity amounts payable by the Loan Parties to the Collateral Agent under the Transaction Documents.
 
“Collateral Agent Fees” means the fees due to the Collateral Agent pursuant to the Collateral Agent and Collateral Custodian Fee Letter.
 
“Collateral Agent Termination Notice” has the meaning assigned to that term in Section 10.05.
 
“Collateral Custodian” means U.S. Bank National Association, not in its individual capacity, but solely as collateral custodian pursuant to the terms of this

Agreement, together with its successors and assigns in such capacity.
 
“Collateral Custodian Expenses” means the expenses set forth in the Collateral Agent and Collateral Custodian Fee Letter and any other accrued and unpaid

expenses (including attorneys’ fees, costs and expenses) and indemnity amounts payable by the Loan Parties to the Collateral Custodian under the Transaction Documents.
 
“Collateral Custodian Fees” means the fees due to the Collateral Custodian pursuant to the Collateral Agent and Collateral Custodian Fee Letter.
 
“Collateral Custodian Termination Notice” has the meaning assigned to that term in Section 11.05.
 
“Collateral Database” has the meaning assigned to that term in Section 10.02(b)(iv).
 
“Collateral Quality Tests” means (a) the Weighted Average Spread Test, (b) the Weighted Average Life Test and (c) the Diversity Test.
 
“Collection Account” means the collective reference to the accounts identified as collection accounts, in the name of the Borrower or the applicable Borrower

Subsidiary subject to the lien and control of the Collateral Agent for the benefit of the Secured Parties, and each subaccount that may be established from time to time, including
those identified as interest collection subaccounts or identified as principal collection subaccounts, as applicable; provided that the funds deposited therein (including any interest
and earnings thereon) from time to time shall constitute the property and assets of the Borrower or the applicable Borrower Subsidiary, and the Borrower or the applicable
Borrower Subsidiary shall be solely liable for any Taxes payable with respect to the Collection Account.

 
“Collection Date” means the date on which the aggregate outstanding principal amount of the Advances Outstanding have been repaid in full and all Yield

and Fees and all other Obligations (other than unmatured contingent obligations for which no claim has been made) have been paid in full, and the Borrower shall have no
further right to request any additional Advances.
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“Commitment” means with respect to each Lender, (i) during the Revolving Period, the amount set forth opposite such Lender’s name on Annex A hereto (as

such amount may be revised from time to time) or the amount set forth as such Lender’s “Commitment” on the Assignment and Acceptance relating to such Lender, as
applicable, and (ii) during the Amortization Period, such Lender’s Pro Rata Share of the aggregate Advances Outstanding, in each case, as such amount may be increased or
reduced pursuant to Section 2.16.

 
“Commitment Termination Date” means the earliest to occur of (a) the date that is two (2) Business Days prior to the date that is three (3) years after the

Closing Date, (b) the occurrence of an Event of Default (and for any Event of Default of which the Borrower does not have knowledge, the Administrative Agent agrees to
notify the Borrower thereof, but the failure to give such notice shall not affect the termination of the Commitment Termination Date), and (c) the Business Day designated by
the Borrower to the Lender pursuant to Section 2.16(b) to terminate this Agreement.

 
“Concentration Denominator” means (a) during the Ramp-Up Period only, the greater of (i) the Target Portfolio Amount and (ii) the sum of the Outstanding

Balances of all Eligible Loan Assets included as part of the Collateral on such date, plus amounts on deposit in the Principal Collection Subaccount, plus amounts on deposit in
the Unfunded Exposure Account, and (b) thereafter, the sum of the Outstanding Balances of all Eligible Loan Assets included as part of the Collateral on such date, plus
amounts on deposit in the Principal Collection Subaccount, plus amounts on deposit in the Unfunded Exposure Account.

 
“Concentration Limitations” means, for the purposes of determining the Excess Concentration Amount:
 
(a)          (x) until the four-month anniversary of the Closing Date, not more than 5.0% of the Concentration Denominator may consist of Eligible Loan Assets

that are issued by a single Obligor and its Affiliates and (y) thereafter, not more than 4.0% of the Concentration Denominator may consist of Eligible Loan Assets that
are issued by a single Obligor and its Affiliates, in each case except that:

 
(i)            (A) until the four-month anniversary of the Closing Date, up to 10.0% of the Concentration Denominator may consist of Eligible Loan

Assets issued by each of two (2) Obligors and their respective Affiliates (provided that all Eligible Loan Assets that are issued by the two (2) largest Obligors
are First Lien Loans and not in a Specified Industry) and (B) thereafter, up to 7.5% of the Concentration Denominator may consist of Eligible Loan Assets
issued by each of two (2) Obligors and their respective Affiliates (provided that all Eligible Loan Assets that are issued by the two (2) largest Obligors are First
Lien Loans and not in a Specified Industry); and

 
(ii)           in addition to the Obligors included in clause (i) above, (A) until the four-month anniversary of the Closing Date, up to 7.5% of the

Concentration Denominator may consist of Eligible Loan Assets issued by each of five (5) Obligors and their respective Affiliates and (b) thereafter, up to 5.0%
of the Concentration Denominator may consist of Eligible Loan Assets issued by each of five (5) Obligors and their respective Affiliates;
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(b)          not more than 12.0% of the Concentration Denominator may consist of Eligible Loan Assets that are issued by Obligors that belong to any single

Industry Classification, except that:
 

(i)             up to 20.0% of the Concentration Denominator may consist of Eligible Loan Assets issued by Obligors that belong to the largest Industry
Classification;

 
(ii)            up to 17.5% of the Concentration Denominator may consist of Eligible Loan Assets issued by Obligors that belong to the second largest

Industry Classification; and
 
(iii)           up to 15.0% of the Concentration Denominator may consist of Eligible Loan Assets issued by Obligors that belong to the third largest

Industry Classification; provided that, notwithstanding anything to the contrary in clauses (i), (ii) and (iii), not more than 5.0% of the Concentration
Denominator may consist of Eligible Loan Assets issued by Obligors that belong to any single Specified Industry;

 
(c)          not more than 5.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Delayed Draw Loan Assets or Revolving Loans, in

the aggregate;
 
(d)          not more than 10.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Second Lien Loans;
 
(e)          not more than 5.0% of the Concentration Denominator may consist of Eligible Loan Assets that are fixed rate Loan Assets;
 
(f)          not more than 25.0% of the Concentration Denominator may consist of Eligible Loan Assets (other than Broadly Syndicated Loans or Senior Secured

Bonds) that are Cov-Lite Loan Assets;
 
(g)          not more than 5.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Participation Interests (other than Transferor

Participation Interests);
 
(h)          not more than 35.0% of the Concentration Denominator may consist of Eligible Loan Assets (other than Broadly Syndicated Loans or Senior Secured

Bonds) with a Total Leverage Ratio of greater than 6.50:1.00 as of the Cut-off Date;
 
(i)           not more than 40.0% of the Concentration Denominator may consist of Eligible Loan Assets that are denominated in an Eligible Currency other than

Dollars;
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(j)             not more than 40.0% of the Concentration Denominator may consist of Eligible Loan Assets that are domiciled in an Eligible Country other than the

United States;
 
(k)            not more than 20.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Recurring Revenue Loans;
 
(l)             not more than 25.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Asset Based Loans;
 
(m)           not more than 10.0% of the Concentration Denominator may consist of Eligible Loan Assets that are PIK Loan Assets that are not Permitted PIK

Loan Assets;
 
(n)            not more than 10.0% of the Concentration Denominator may consist of Eligible Loan Assets other than Recurring Revenue Loans or Asset Based

Loans that are issued by an Obligor that has an EBITDA of less than $25,000,000 as of the Cut-off Date;
 
(o)            not more than 10.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Senior Secured Bonds; and
 
(p)            not more than 35.0% of the Concentration Denominator may consist of Eligible Loan Assets that are Broadly Syndicated Loans or Senior Secured

Bonds, in the aggregate.
 
“Constituent Documents” means in respect of any Person, the certificate or articles of formation, incorporation or organization, the limited liability company

agreement, operating agreement, partnership agreement, joint venture agreement or other applicable agreement of formation or organization (or equivalent or comparable
constituent documents), articles of association and other organizational documents and by-laws and any certificate of incorporation, certificate of formation, certificate of
limited partnership and other agreement, similar instrument filed or made in connection with its formation or organization, in each case, as the same may be amended, modified,
supplemented, restated or replaced from time to time in accordance with the terms thereof. For the avoidance of doubt, the “Constituent Documents” of the Borrower include,
the Borrower Consent, the Borrower Certificate of Limited Partnership and the Borrower LP Agreement.

 
“Control Agreement” means, as the context requires, (i) that certain Control Agreement, dated as of the Closing Date, among the Borrower, the Servicer, the

Account Bank, the Administrative Agent and the Collateral Agent and (ii) any Control Agreement, by and among a Borrower Subsidiary, as pledgor, the Collateral Agent on
behalf of the Secured Parties, as secured party, and the Securities Intermediary, in each case which agreement relates to the Controlled Accounts, and in each case as such
agreement may be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof.

 
“Controlled Accounts” means the Collection Account, each Eligible Currency Account and the Unfunded Exposure Account.
 
“Cov-Lite Loan Asset” means a Loan Asset that is not subject to any Maintenance Covenants; provided that a Loan Asset shall not constitute a Cov-Lite

Loan Asset if the Underlying Instruments contain a cross-default provision to, or such Loan Asset is pari passu with another loan of the Obligor forming part of the same loan
facility that requires the Obligor to comply with one or more Maintenance Covenants.
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“Credit Risk Loan” means a Loan Asset that is not a Defaulted Loan but which has, in the Borrower’s or the Servicer’s reasonable judgment (exercised in

accordance with the Servicing Standard), a significant risk of declining in credit quality and, with lapse of time, becoming a Defaulted Loan.
 
“Cut-Off Date” means, with respect to each Loan Asset (or any portion thereof), the date such Loan Asset (or such portion) is committed to be acquired by

the Borrower and, in the case of any Delayed Draw Loan Asset or Revolving Loan, irrespective of the dates or numbers of draws thereunder subsequent to the date such Loan
Asset is committed to be acquired by the Borrower.

 
“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which may include a lookback) being established by the Administrative

Agent in accordance with the conventions for this rate selected or recommended by the Relevant Governmental Body for determining “Daily Simple SOFR” for business loans
at such times; provided that, if the Administrative Agent decides that any such convention is not administratively feasible, then the Administrative Agent may establish another
convention in its reasonable discretion.

 
“Daily Simple SONIA” means, for any day (a “SONIA Rate Day”), a rate per annum equal to, for any Obligations, interest, fees, commissions or other

amounts denominated in, or calculated with respect to, GBP, the sum of (i) SONIA for the day (such day, a “SONIA Determination Day”) that is five (5) Business Days prior to
(x) if such SONIA Rate Day is a Business Day, such SONIA Rate Day or (y) if such SONIA Rate Day is not a Business Day, the Business Day immediately preceding such
SONIA Rate Day, in each case, as such SONIA is published by the SONIA Administrator on the SONIA Administrator’s Website by 12:00 p.m. (London, United Kingdom
time) and (ii) 0.0326%. If by 5:00 p.m. (London, United Kingdom time) on the second (2nd) Business Day immediately following the SONIA Determination Day, SONIA in
respect of such SONIA Determination Day has not been published on the SONIA Administrator’s Website and a SONIA Replacement Date has not occurred, then the SONIA
for such SONIA Determination Day will be the SONIA as published in respect of the first (1st) preceding Business Day for which such SONIA was published on the SONIA
Administrator’s Website; provided that any SONIA determined pursuant to this sentence shall be utilized for purposes of calculating Daily Simple SONIA for no more than
three (3) consecutive SONIA Rate Days; provided, further, that any calculation of Daily Simple SONIA shall be rounded to four decimal places and if that rate is less than zero,
the Daily Simple SONIA shall be deemed to be zero. Any change in Daily Simple SONIA due to a change in the SONIA shall be effective from and including the effective date
of such change in the SONIA without notice to the Borrower.

 
“Debt-to-Recurring-Revenue Ratio” means, with respect to any Loan Asset that is a Recurring Revenue Loan for any period, the meaning of “Debt-to-

Recurring Revenue Ratio” or any comparable definition in the Underlying Instruments for each Loan Asset, and in any case that “Debt-to-Recurring Revenue Ratio” or such
comparable definition is not defined in such Underlying Instruments, the ratio of (a) Indebtedness of the related Obligor less Unrestricted Cash, to (b) Recurring Revenue, as
calculated by the Servicer in accordance with the Servicing Standard using information from and calculations consistent with the relevant compliance statements and financial
reporting packages provided by the relevant Obligor as per the requirements of the related Underlying Instruments; provided that, in the event of a lack of any such information
necessary to calculate the Debt-to-Recurring Revenue Ratio, the Debt-to-Recurring Revenue Ratio shall be a ratio calculated by the Servicer in accordance with the Servicing
Standard.
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“Defaulted Loan” means any Loan Asset as to which any one of the following events has occurred:
 
(a)            (i) an Obligor payment default in respect of principal, interest and/or contractually obligated unutilized/commitment fees (as applicable) occurs under

such Loan Asset that continues and has not been cured after giving effect to any grace period applicable thereto or (ii) a default has occurred under the Underlying
Instruments and any applicable grace period has expired and the holders of such Loan Asset have accelerated the repayment of the Loan Asset (but only until such
acceleration has been rescinded) in the manner provided in the Underlying Instruments, but in no event more than five (5) Business Days, after the applicable due date
under the related Underlying Instruments;

 
(b)            a Bankruptcy Event with respect to the related Obligor;
 
(c)            any payment default in respect of principal, interest and/or contractually obligated unutilized/commitment fees (as applicable) occurs under any other

senior or pari passu obligation for borrowed money of the related Obligor that continues and has not been cured after giving effect to any grace period applicable
thereto, but in no event more than five (5) Business Days, after the applicable due date under the related agreement (including in respect of the acceleration of the debt
under the applicable agreement);

 
(d)            such Loan Asset has (x) a rating by S&P of “CC” or below or “SD” or (y) a Moody’s probability of default rating (as published by Moody’s) of “D”

or “LD” or, in each case, had such ratings before they were withdrawn by S&P or Moody’s, as applicable;
 
(e)            a Responsible Officer of the Servicer or the Borrower has actual knowledge that such Loan Asset is pari passu or junior in right of payment as to the

payment of principal and/or interest to another debt obligation of the same Obligor which has (i) a rating by S&P of “CC” or below or “SD” or (ii) a Moody’s probability
of default rating (as published by Moody’s) of “D” or “LD,” and in each case such other debt obligation remains outstanding (provided that both the Loan Asset and
such other debt obligation are full recourse obligations of the applicable Obligor);

 
(f)            a Responsible Officer of the Servicer or the Borrower has received written notice or has actual knowledge that a default (other than with respect to a

breach of any financial covenants unless such financial covenants are required to meet the Eligibility Criteria) has occurred under the Underlying Instruments and any
applicable grace period has expired (but only until such default is cured or waived) in the manner provided in the Underlying Instruments and for which the Borrower (or
the agent or required lenders pursuant to such Underlying Instruments, as applicable) has elected to exercise any of its rights and remedies thereunder (including
acceleration but, for the avoidance of doubt, not including the imposition of a default rate of interest);

 

-25-



 
(g)            the Servicer determines that all or a material portion of such Loan Asset is uncollectible or otherwise places it on non-accrual status in accordance

with the policies and procedures of the Servicer and the Servicing Standard;
 
(h)            such Loan Asset is a Participation Interest with respect to which the Selling Institution has defaulted in any respect in the performance of any of its

payment obligations under the Participation Interest;
 
(i)             such Loan Asset is a Participation Interest in a Loan Asset that would, if such Loan Asset were included herein, constitute a “Defaulted Loan”; or
 
(j)             a Value Adjustment Event of the type described in clause (f) (solely with respect to a Material Modification described in clause (a), clause (b),

clause (c) or clause (d) of the definition thereof) has occurred with respect to such Loan Asset, but only if such Defaulted Loan has an Assigned Value of zero as a result
therefrom.

 
“Defaulting Lender” means any Lender that: (i) has failed to fund any of its obligations to make Advances within two (2) Business Days following the

applicable Advance Date, (ii) has notified the Administrative Agent or the Borrower that it does not intend to comply with such funding obligations or has made a public
statement to that effect with respect to such funding obligations hereunder or under other agreements in which it commits to extend credit, (iii) has, for two (2) or more Business
Days, failed, in good faith, to confirm in writing to the Administrative Agent, in response to a written request of the Administrative Agent, that it will comply with its funding
obligations hereunder, (iv) has, or has a direct or indirect parent company that has, become subject to a Bankruptcy Event or (v) has become the subject of a Bail-In Action.
Any determination that a Lender is a Defaulting Lender under clauses (i) through (iv) above will be made by the Administrative Agent in its reasonable discretion.

 
“Delayed Draw Loan Asset” means a Loan Asset that is fully committed on the initial funding date of such Loan Asset and is required to be fully funded in

one or more installments on draw dates, but which does not permit the re-borrowing of any amounts previously repaid by the Obligor; provided that any such Loan Asset will
only be considered a Delayed Draw Loan Asset for so long as any commitments by the Borrower to make advances to the related Obligor remain in effect and only with respect
to any portion that constitutes such a commitment to make advances.

 
“Determination Date” means, with respect to each Payment Date, the last Business Day of the month immediately preceding such Payment Date.
 
“DIP Loan” means any Loan Asset (a) with respect to which the related Obligor is a debtor-in-possession as defined under the Bankruptcy Code, (b) which

has the priority allowed pursuant to Section 364 of the Bankruptcy Code and (c) the terms of which have been approved by a court of competent jurisdiction.
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“Disbursement Request” means a disbursement request from the Borrower to the Administrative Agent and the Collateral Agent in the form attached hereto

as Exhibit C in connection with a disbursement request from the Unfunded Exposure Account in accordance with Section 2.04(d) or a disbursement request from the Principal
Collection Subaccount in accordance with Section 2.18, as applicable.

 
“Discretionary Sale” has the meaning assigned to that term in Section 2.07(a).
 
“Disqualified Institution” means any (a) fund engaged in credit lending or direct lending, (b) hedge fund investing principally in distressed investments or an

Affiliate thereof or (c) activist hedge fund or an Affiliate thereof.
 
“Diversity Score” means, as of any day, a single number that indicates collateral concentration in terms of both issuer and industry concentration, calculated

as set forth in Schedule V hereto, as such Schedule V may be updated at the mutual agreement of the Administrative Agent and the Borrower to reflect any revisions to such
criteria published by the Global Industry Classification Standard.

 
“Diversity Test” means a test that will be satisfied on any date of determination after the Ramp-Up Period if the Diversity Score is greater than or equal to

10.0.
 
“DKK” means the lawful currency of Denmark.
 
“DKK Advance” means an Advance denominated in DKK.
 
“Dollar Advance” means an Advance denominated in Dollars.
 
“Dollar Equivalent” means, (a) for any amount denominated in Dollars, such amount and (b) for any amount denominated in any other currency, (i) with

respect to any amount relating to an Advance or other amounts due under this Agreement, the equivalent amount thereof in Dollars as determined by the Administrative Agent at
such time on the basis of the current spot rate determined by the Administrative Agent in a commercially reasonable manner using the current spot rate and (ii) with respect to
any amount relating to any Loan Asset, the equivalent amount thereof in Dollars determined by the Servicer using the Spot Rate.

 
“Dollars” means, and the conventional “$” signifies, the lawful currency of the United States of America.
 
“EBITDA” means, with respect to any period and any Loan Asset other than a Recurring Revenue Loan or Asset Based Loan, the meaning of “EBITDA,”

“Adjusted EBITDA” or any comparable definition in the Underlying Instruments for such Loan Asset (together with all add-backs and exclusions as designated in such
Underlying Instruments), and in any case that “EBITDA,” “Adjusted EBITDA” or such comparable definition is not defined in such Underlying Instruments, an amount, for the
principal Obligor on such Loan Asset and any of its parents or Subsidiaries that are obligated pursuant to the Underlying Instruments for such Loan Asset (determined on a
consolidated basis without duplication in accordance with GAAP) equal to net income from continuing operations for such period plus (a) cash interest expense, (b) income
taxes, (c) depreciation and amortization for such period (to the extent deducted in determining earnings from continuing operations for such period), (d) amortization of
intangibles (including, but not limited to, goodwill, financing fees and other capitalized costs), to the extent not otherwise included in clause (c) above, other non-cash charges
and organization costs, (e) extraordinary losses in accordance with GAAP, and (f) any other item the Borrower and the Administrative Agent mutually deem to be appropriate;
provided that with respect to any obligor for which economic data for the full test period is not available, EBITDA shall be determined for such obligor based on annualizing the
economic data from the reporting periods actually available.
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“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the supervision

of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in clause (a) of this definition, or (c) any
financial institution established in an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated
supervision with its parent.

 
“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
 
“EEA Resolution Authority” means any public administrative authority or any person entrusted with public administrative authority of any EEA Member

Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
 
“Effective Advance Rate” means, as of any date of determination, (a) the aggregate principal amount of all Advances Outstanding on such date divided by (b)

the sum of (i) the Aggregate Adjusted Borrowing Value on such date plus (ii) the amount of Principal Collections on deposit in the Principal Collection Subaccount on such date
minus (iii) the Aggregate Unfunded Exposure Equity Amount on such date plus (iv) the amount on deposit in the Unfunded Exposure Account on such date.

 
“Effective Spread” means, as of any date of determination, with respect to any (i) floating rate Eligible Loan Asset the current per annum rate at which it pays

interest minus the Benchmark applicable during the Remittance Period in which such date of determination occurs and (ii) fixed rate Eligible Loan Asset, the interest rate for
such Loan Asset minus the Benchmark applicable during the Remittance Period in which such date of determination occurs; provided, that, in each case, with respect to the
funded portion of any commitment under any Delayed Draw Loan Asset or Revolving Loan, as applicable, the Effective Spread means the current per annum rate at which it
pays interest minus the Benchmark applicable during the Remittance Period in which such date of determination occurs.

 
“Elevation” has the meaning specified in the Purchase and Sale Agreement.
 
“Elevation Date” means the date on which an Elevation occurs with respect to a Transferor Participation Interest pursuant to the Purchase and Sale

Agreement.
 
“Eligibility Criteria” has the meaning assigned to that term in Schedule II hereto.
 
“Eligible Country” has the meaning assigned to that term in Schedule II hereto.
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“Eligible Currency” means CADs, Euros, GBPs, AUDs, DKKs, NOKs, NZDs, SEKs and Dollars.
 
“Eligible Currency Accounts” means the segregated accounts designated as “[CURRENCY] Eligible Currency Account” in the name of the Borrower or the

applicable Borrower Subsidiary subject to the Lien of the Collateral Agent for the benefit of the Secured Parties, including any sub account thereof; provided that the funds
deposited therein (including any interest and earnings thereon) from time to time shall constitute the property and assets of the Borrower or the applicable Borrower Subsidiary,
and the Borrower or the applicable Borrower Subsidiary shall be solely liable for any Taxes payable with respect to each Eligible Currency Account. For the avoidance of doubt,
there shall be one Eligible Currency Account (which shall constitute a collective reference in each case to one or more accounts, including a principal collection account,
interest collection account and unfunded exposure account, for each Eligible Currency, and may include any subaccounts as may be necessary or convenient for the
administration of this Agreement) for each Eligible Currency other than Dollars with respect to each Loan Party.

 
“Eligible Loan Asset” means, as of any date of determination, a Loan Asset in respect of which each of the representations and warranties contained in

Section 4.02 and Schedule II hereto is true and correct as of such date.
 
“Environmental Laws” means any and all laws, rules, orders, regulations, statutes, ordinances, binding and enforceable guidelines, codes, decrees, or other

legally binding requirements (including, without limitation, principles of common law) of any Governmental Authority, regulating, relating to or imposing liability or standards
of conduct concerning pollution, the preservation or protection of the environment, natural resources or human health (including employee health and safety) from, or the
generation, manufacture, use, labeling, treatment, storage, handling, transportation or release of, or exposure to, Materials of Environmental Concern, each as amended or
supplemented from time to time.

 
“Equity Interests” means, with respect to any Person, its equity ownership interests, its common stock and any other capital stock or other equity ownership

units of such Person authorized from time to time, and any other shares, options, interests, participations or other equivalents (however designated) of or in such Person, whether
voting or nonvoting, including common stock, options, warrants, preferred stock, phantom stock, membership units (common or preferred), partnership interests, stock
appreciation rights, membership unit appreciation rights, convertible notes or debentures, stock purchase rights, membership unit purchase rights and all securities convertible,
exercisable or exchangeable, in whole or in part, into any one or more of the foregoing.

 
“Equity Security” means (a) any equity security or any other security that is not eligible for purchase by the Borrower as an Eligible Loan Asset, (b) any

security purchased as part of a “unit” with an Eligible Loan Asset and that itself is not eligible for purchase by the Borrower as an Eligible Loan Asset, and (c) any obligation
that, at the time of commitment to acquire such obligation, was eligible for purchase by the Borrower as an Eligible Loan Asset but that, as of any subsequent date of
determination, no longer is eligible for purchase by the Borrower as an Eligible Loan Asset, for so long as such obligation fails to satisfy such requirements.
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“ERISA” means the United States Employee Retirement Income Security Act of 1974, as amended from time to time.
 
“ERISA Affiliate ” means (a) any corporation that is a member of the same controlled group of corporations (within the meaning of Section 414(b) of the

Code) as the relevant Person, (b) a trade or business (whether or not incorporated) under common control (within the meaning of Section 414(c) of the Code) with that Person,
or (c) solely for purposes of Section 302 of ERISA and Section 412 of the Code, a member of the same affiliated service group (within the meaning of Section 414(m) of the
Code) as, or that otherwise is aggregated under Section 414(o) of the Code with, that Person, any corporation described in clause (a) above or any trade or business described in
clause (b) above.

 
“ERISA Event” means (a) with respect to a Pension Plan, any of the events set forth in Section 4043(c) of ERISA or the regulations issued thereunder, other

than events for which the thirty (30) day notice period has been waived; (b) a withdrawal by the Borrower or any of its ERISA Affiliates from a Pension Plan subject to
Section 4063 of ERISA during a plan year in which it was a substantial employer (as defined in Section 4001(a)(2) of ERISA) or a cessation of operations that is treated as a
termination under Section 4062(e) of ERISA; (c) the failure to satisfy the minimum funding standards (within the meaning of Section 412 of the Code or Section 302 of
ERISA), whether or not waived, with respect to a Pension Plan; (d) the failure to make any required contribution to a Multiemployer Plan; (e) the incurrence by the Borrower or
any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to a complete or partial withdrawal by the Borrower or any of its ERISA Affiliates from a
Multiemployer Plan, written notification of the Borrower or any of its ERISA Affiliates concerning the imposition of any withdrawal liability, as such term is defined in Part I
of Subtitle E of Title IV of ERISA, as a result of a complete or partial withdrawal from a Multiemployer Plan or written notification that a Multiemployer Plan is insolvent
within the meaning of Title IV of ERISA or in “endangered” or “critical” status (within the meaning of Section 432 of the Code or Section 305 of ERISA); (f) an event or
condition which constitutes grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Pension Plan or Multiemployer Plan;
(g) the filing under Section 4041(c) of ERISA of a notice of intent to terminate a Pension Plan, the treatment of a Pension Plan or Multiemployer Plan amendment as a
termination under Section 4041 or Section 4041A of ERISA, or the receipt by the Borrower or any of its ERISA Affiliates from the PBGC of any notice relating to the intention
to terminate a Pension Plan or Multiemployer Plan; (h) the imposition of any liability under Title IV of ERISA with respect to the termination of any Pension Plan or
Multiemployer Plan, other than for the payment of plan contributions or PBGC premiums due but not delinquent under Section 4007 of ERISA, upon the Borrower or any of its
ERISA Affiliates; or (i) the occurrence of a non-exempt prohibited transaction (within the meaning of Section 406 of ERISA or Section 4975 of the Code) which could
reasonably be expected to result in liability to the Borrower or any of its ERISA Affiliates.

 
“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in

effect from time to time.
 
“Event of Default” has the meaning assigned to that term in Section 7.01.
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“EURIBOR” means, for any day during a Remittance Period, with respect to any Euro Advance (or portion thereof), the rate per annum (carried out to the

fifth decimal place) equal to the rate determined by the Administrative Agent to be the offered rate that appears on the page of the Reuters Screen (or any applicable successor
page) at approximately 11:00 a.m., London time, on such day that displays an average European Money Markets Institute Settlement Rate (such page currently being
EURIBOR01) for deposits in Euros with a term equivalent to three months; provided that if such rate is not available at any such time for any reason, then “EURIBOR” with
respect to any Advance shall be the rate at which Euro deposits of €5,000,000 and for a three-month maturity are offered by the principal London office of the Administrative
Agent or the principal London office of any bank reasonably selected by the Administrative Agent in immediately available funds in the Euro-zone interbank market at
approximately 11:00 a.m., London time, on the applicable day (or, if such day is not a Business Day, on the immediately preceding Business Day); provided, further, that, in the
event that the rate as so determined above shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement. EURIBOR shall always be determined
by the Administrative Agent, and such determination shall be conclusive absent manifest error.

 
“Euro Advance” means an Advance denominated in Euro.
 
“Euro” means the lawful currency of the Member States of the European Union that have adopted and retain the single currency in accordance with the treaty

establishing the European Community, as amended from time to time; provided that if any member state or states ceases to have such single currency as its lawful currency
(such member state(s) being the “Exiting State(s)”), such term shall mean the single currency adopted and retained as the lawful currency of the remaining member states and
shall not include any successor currency introduced by the Exiting State(s).

 
“Excepted Persons” has the meaning assigned to that term in Section 12.12(a).
 
“Excess Concentration Amount” means, as of any date of determination, with respect to all Eligible Loan Assets included in the Collateral, the amount by

which the sum of the Outstanding Balance of such Eligible Loan Assets exceeds any applicable Concentration Limitations, to be calculated by the Servicer without duplication,
after giving effect to any sales, purchases or substitutions of Loan Assets as of such date; provided that with respect to any Eligible Loan Asset or portion thereof, if more than
one Concentration Limitation would be exceeded, the Concentration Limitation that would result in the highest Excess Concentration Amount shall be used to determine the
Excess Concentration Amount.

 
“Excess Interest Collections” means, at any time of determination, the excess of (1) amounts then on deposit in the Controlled Accounts representing Interest

Proceeds over (2) the difference of (x) the projected amount required to be paid pursuant to Section 2.04(a) and (b) on the next Payment Date or the Facility Maturity Date, as
applicable, minus (y) amounts reasonably expected to be received as Interest Proceeds on the Loan Assets (excluding any Interest Proceeds reasonably expected to be received
on Defaulted Loans) prior to the next Determination Date, in each case, as determined by the Borrower in good faith and in a commercially reasonable manner.
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“Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 
“Excluded Amounts” means (a) any amount received in the Collection Account with respect to any Loan Asset included as part of the Collateral, which

amount is attributable to the payment of any Tax, fee or other charge imposed by any Governmental Authority on such Loan Asset or on any Related Collateral and (b) any
amount received in the Collection Account or other Controlled Account representing (i) a reimbursement of insurance premiums, (ii) any escrows relating to Taxes, insurance
and other amounts in connection with Loan Assets which are held in an escrow account for the benefit of the Obligor and the secured party pursuant to escrow arrangements
under the Underlying Instruments, (iii) amounts received in the Collection Account with respect to any Loan Asset retransferred or substituted for upon the occurrence of a
Warranty Breach Event or that is otherwise replaced by a Substitute Eligible Loan Asset, or that is otherwise sold or transferred by the Borrower pursuant to Section 2.07, to the
extent such amount is attributable to a time after the effective date of such replacement or sale, (iv) any interest accruing on a Loan Asset prior to the related Cut-Off Date that
was not purchased by the Borrower and is for the account of the Person from whom the Borrower purchased such Loan Asset, and (v) amounts deposited into the Collection
Account in error.

 
“Excluded Taxes” means (a) Taxes imposed on or measured by the Recipient’s net income (however denominated), franchise Taxes imposed on the

Recipient, and branch profits Taxes imposed on the Recipient, in each case, (i) by the jurisdiction (or any political subdivision thereof) under the laws of which such Recipient is
organized or in which its principal office is located or, in the case of any Lender, in which its applicable lending office is located or (ii) as the result of any other present or
former connection between such Recipient and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed, delivered, become a
party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Transaction Document, or sold or assigned an interest in any Transaction Document), (b) in the case of any Lender, U.S. federal withholding Taxes imposed on amounts
payable to or for the account of such Lender pursuant to a law in effect on the date on which (i) such Lender becomes a party hereto or (ii) such Lender changes its lending
office, except in each case to the extent that, pursuant to Section 2.11, amounts with respect to such Taxes were payable either to such Lender’s assignor immediately before
such Lender became a party hereto or to such Lender immediately before it changed its lending office, (c) Taxes attributable to such Recipient’s failure to comply with
Section 2.11(g), and (d) any withholding Taxes imposed under FATCA.

 
“Exercise Notice” has the meaning assigned to that term in Section 7.03.
 
“Exercise Notice Purchase Price” has the meaning assigned to that term in Section 7.03.
 
“Facility Amount” means the aggregate Commitments as then in effect, which on the Closing Date shall be $600,000,000, as such amount may be increased

pursuant to Section 2.20 or reduced pursuant to Section 2.16(b).
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“Facility Maturity Date” means the earliest of (a) the Business Day designated by the Borrower to the Lender pursuant to Section 2.16(b) to terminate this

Agreement, (b) the Stated Maturity or (c) the date on which the Facility Maturity Date is declared (or is deemed to have occurred automatically) pursuant to Section 7.01.
 
“Family Member” means, with respect to any individual, any other individual having a relationship by blood (to the second degree of consanguinity),

marriage, or adoption to such individual.
 
“Family Trusts” means, with respect to any individual, trusts or other estate planning vehicles established for the benefit of such individual or Family

Members of such individual.
 
“FATCA” means Sections 1471 through 1474 of the Code (or any amended or successor versions of Sections 1471 through 1474 of the Code that are

substantively comparable and not materially more onerous to comply with), as of the date of this Agreement, and any current or future regulations or official interpretations
thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code (or any amended or successor version described above).

 
“Federal Reserve Bank of New York’s Website ” means the website of the Federal Reserve Bank of New York at http://www.newyorkfed.org, or any

successor source.
 
“Fees” means (a) the Unused Fee, (b) the fees payable to the Administrative Agent pursuant to the terms of the Administrative Agent Fee Letter and (c) the

fees payable to each Lender pursuant to the terms of any Lender Fee Letter.
 
“Financial Asset” has the meaning specified in Section 8-102(a)(9) of the UCC.
 
“Financial Covenant Test” means a test that will be satisfied on any date of determination if:
 
(a)            the Transferor maintains (i) Unrestricted Cash, plus (ii) Unpledged Subscription Amounts, plus (iii) undrawn commitments under credit facilities,

plus (iv) the product of the aggregate principal balance of all unencumbered Broadly Syndicated Loans owned by the Transferor multiplied by 50%, in an aggregate
amount in excess of $10,000,000;

 
(b)            the aggregate sum of the Transferor Net Asset Value plus the Unpledged Subscription Amounts is at least equal to 50% of the Total Committed

Capital as of such date of determination; and
 
(c)            the BDC Asset Coverage is greater than 1.50:1.00.
 
“First Lien Loan” means any Loan Asset (other than a Senior Secured Bond) (a) that is secured by a valid and perfected first priority Lien on substantially all

of the Obligor’s assets constituting Related Collateral, subject to any Permitted Working Capital Liens and any expressly permitted Liens under the Underlying Instrument for
such Loan Asset or such comparable definition if “permitted liens” is not defined therein, (b) that provides that the payment obligation of the Obligor on such Loan Asset is
either senior to, or pari passu with, and is not (and cannot by its terms become) subordinate in right of payment to all other Indebtedness of such Obligor (excluding Permitted
Working Capital Liens), (c) for which Liens on the Related Collateral securing any other outstanding Indebtedness of the Obligor (excluding Permitted Working Capital Liens
and expressly permitted Liens described in clause (a) above but including Liens securing Second Lien Loans) are expressly subject to and contractually or structurally
subordinate to the priority Liens securing such First Lien Loan, (d) that the Servicer determines in accordance with the Servicing Standard that the value (or the enterprise value)
of the Related Collateral securing the Loan Asset on or about the time of origination equals or exceeds the Outstanding Balance of the Loan Asset plus the aggregate outstanding
balances of all other Indebtedness of equal seniority secured by the same Related Collateral, (e) for which the Senior Leverage Ratio as of the Cut-Off Date is less than
4.75:1.00, and (f) that is not a Second Lien Loan, Unitranche Loan or FLLO Loan.
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“FLLO Loan” means any Loan Asset that satisfies all of the requirements set forth in the definition of “First Lien Loan” (without regard to clause (e) of the

definition thereof) except that, at any time prior to and/or after an event of default under the Underlying Instrument, such Loan Asset will be paid after one or more tranches of
First Lien Loans issued by the Obligor have been paid in full in accordance with a specified waterfall or other priority of payments as specified in the Underlying Instrument, an
agreement among lenders or other applicable agreement; provided that any Loan that would otherwise be a FLLO Loan hereunder but for which the Senior Leverage Ratio as of
the Cut-Off Date is less than 1.00:1.00 shall be deemed to be a First Lien Loan for all purposes hereunder.

 
“Floor” means, for any transaction under this Agreement, the benchmark rate floor (which shall not be less than zero), if any, provided for in this Agreement

with respect to any Benchmark as determined for such transaction.
 
“Foreign Plan” means any employee benefit plan, program, policy, arrangement or agreement maintained or contributed to or by, or entered into with, the

Borrower with respect to employees outside the United States.
 
“GAAP” means generally accepted accounting principles as in effect from time to time in the United States.
 
“General Partner” means HLEND Holdings A GP, LLC, a Delaware limited liability company.
 
“GBP” means the lawful currency of the United Kingdom.
 
“GBP Advance” means an Advance denominated in GBP.
 
“Governmental Authority” means, with respect to any Person, any nation or government, any state or other political subdivision thereof, any central bank (or

similar monetary or regulatory authority) thereof, any body or entity exercising executive, legislative, judicial, taxing, regulatory or administrative functions of or pertaining to
government and any court or arbitrator having jurisdiction over such Person.
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“Governmental Plan” has the meaning assigned to that term in Section 4.01(x).
 
“Grant” or “Granted” means to grant, bargain, sell, convey, assign, transfer, mortgage, pledge, create and grant a security interest in and right of setoff

against, deposit, set over and confirm. A Grant of the Collateral, or of any other instrument, shall include all rights, powers and options (but none of the obligations) of the
granting party thereunder, including (solely after the occurrence and during the continuance of an Event of Default) the immediate continuing right to claim for, collect, receive
and receipt for principal and interest payments in respect of the Collateral, and all other monies payable thereunder, to give and receive notices and other communications, to
make waivers or other agreements, to exercise all rights and options, to bring proceedings in the name of the granting party or otherwise, and generally to do and receive
anything that the granting party is or may be entitled to do or receive thereunder or with respect thereto.

 
“Guaranty” means each Guaranty by and between a Borrower Subsidiary, as guarantor, and the Collateral Agent on behalf of the Secured Parties, as secured

party.
 
“Hague Convention” has the meaning assigned to that term in Section 6.04(e).
 
“HPS” means HPS Investment Partners, LLC, a Delaware limited liability company.
 
“Increase Amount Date” has the meaning assigned to that term in Section 2.20(a).
 
“Increased Costs” means any amounts required to be paid by the Borrower to an Affected Party pursuant to Section 2.10.
 
“Increasing Lender” has the meaning assigned to that term in Section 2.20(a).
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“Indebtedness” means: 
 
(a)            with respect to any Obligor under any Loan Asset, the meaning of “Indebtedness” or any comparable definition in the Underlying Instrument for each

such Loan Asset, and in any case that “Indebtedness” or such comparable definition is not defined in such Underlying Instrument, without duplication, (i) all obligations
of such entity for borrowed money or with respect to deposits or advances of any kind, (ii) all obligations of such entity evidenced by bonds, debentures, notes or similar
instruments, (iii) all obligations of such entity under conditional sale or other title retention agreements relating to property acquired by such entity, (iv) all obligations of
such entity in respect of the deferred purchase price of property or services (excluding current accounts payable incurred in the ordinary course of business), (v) all
indebtedness of others secured by (or for which the holder of such indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property
owned or acquired by such entity, whether or not the indebtedness secured thereby has been assumed, (vi) all guarantees by such entity of indebtedness of others, (vii) all
Capital Lease Obligations of such entity, (viii) all obligations, contingent or otherwise, of such entity as an account party in respect of letters of credit and letters of
guaranty and (ix) all obligations, contingent or otherwise, of such entity in respect of bankers’ acceptances, but in each case expressly excluding (to the extent not
included in the definition of “Indebtedness” or any comparable definition in the Underlying Instrument or included in the calculation of Senior Leverage Ratio or Total
Leverage Ratio and, in the case of clauses (A) through (K), only in the case of the underlying Related Assets), (A) letters of credit, to the extent undrawn or otherwise
cash collateralized, bankers’ acceptances and surety bonds, whether or not matured (unless such indebtedness constitutes drawn and unreimbursed amounts), (B) the
principal balance (including capitalized interest if applicable) of holdco notes, seller notes and convertible notes that constitute subordinated indebtedness, (C) earn-outs
and similar deferred purchase price, but only so long as such earn-outs and similar deferred purchase price remain contingent in nature or, if no longer contingent in
nature, does not remain past due for more than ten (10) Business Days following the due date therefor, (D) working capital and similar purchase price adjustments in
connection with acquisitions not prohibited hereunder, (E) royalty payments made in the ordinary course of business in respect of licenses (to the extent such licenses are
otherwise permitted), (F) accruals for payroll and other non-interest bearing liabilities incurred in the ordinary course of business, (G) deferred rent obligations, (H) all
indebtedness created or arising under any conditional sale or other title retention agreement with respect to property acquired by such Person (even though the rights and
remedies of the seller or lender under such agreement in the event of default are limited to repossession or sale of such property), (I) all obligations of such Person under
commodity purchase or option agreements or other commodity price hedging arrangements, in each case whether contingent or matured, (J) all obligations of such
Person under any foreign exchange contract, currency swap agreement, interest rate swap, cap or collar agreement or other similar agreement or arrangement designed to
alter the risks of that Person arising from fluctuations in currency values or interest rates, in each case whether contingent or matured, and (K) all obligations of such
Person to purchase, redeem, retire, defease or otherwise make any payment in respect of any disqualified stock in such Person or any other Person, valued, in the case of
redeemable preferred interests, at the greater of its voluntary or involuntary liquidation preference plus accrued and unpaid dividends; and

 
(b)            for all other purposes, with respect to any Person at any date, (i) all obligations of such Person for borrowed money or with respect to deposits or

advances of any kind, (ii) all obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (iii) all obligations of such Person under
conditional sale or other title retention agreements relating to property acquired by such Person, (iv) all obligations of such Person in respect of the deferred purchase
price of property or services (excluding current accounts payable incurred in the ordinary course of business), (v) all indebtedness of others secured by (or for which the
holder of such indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the
indebtedness secured thereby has been assumed, (vi) all guarantees by such Person of indebtedness of others, (vii) all Capital Lease Obligations of such Person, (viii) all
obligations, contingent or otherwise, of such Person as an account party in respect of letters of credit and letters of guaranty and (ix) all obligations, contingent or
otherwise, of such Person in respect of bankers’ acceptances, but expressly excluding any obligation of such Person to fund any Loan Asset constituting a Delayed Draw
Loan Asset or a Revolving Loan, as applicable.
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“Indemnified Amounts” has the meaning assigned to that term in Section 8.01.
 
“Indemnified Party” has the meaning assigned to that term in Section 8.01.
 
“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any obligation of the

Borrower under any Transaction Document and (b) to the extent not otherwise described in clause (a), Other Taxes.
 
“Indemnifying Party” has the meaning assigned to that term in Section 8.04.
 
“Independent Manager” means a natural person who, (a) for the five (5)-year period prior to his or her appointment as Independent Manager, has not been,

and during the continuation of his or her service as Independent Manager is not: (i) an employee, director, stockholder, member, manager, partner or officer of the Borrower or
any of its respective Affiliates (other than his or her service as an Independent Manager of the Borrower or other Affiliates of the Borrower, the General Partner or the
Transferor that are structured to be “bankruptcy remote”); (ii) a creditor, supplier or service provider of the Borrower or any of its Affiliates (other than his or her service as an
Independent Manager of the Borrower or other Affiliates of the Borrower, the General Partner or the Transferor that are structured to be “bankruptcy remote”); or (iii) any
member of the immediate family of a person described in (i) or (ii), and (b) has (i) prior experience as an Independent Manager for a corporation or limited liability company
whose charter documents required the unanimous consent of all Independent Managers thereof before such corporation or limited liability company could consent to the
institution of bankruptcy or insolvency proceedings against it or could file a petition seeking relief under any applicable federal or state law relating to bankruptcy and (ii) at
least three (3) years of employment experience with one or more entities that provide, in the ordinary course of their respective businesses, advisory, management or placement
services to issuers of secured or securitized structured finance instruments, agreements or securities.

 
“Indorsement” has the meaning specified in Section 8-102(a)(11) of the UCC, and “Indorsed” has a corresponding meaning.
 
“Industry Classification” means any of the industry categories set forth in Schedule VI hereto, including any modifications that may be made thereto or

additional categories that may be subsequently established by reference to the Global Industry Classification Standard codes; provided that the Administrative Agent has
provided its prior written consent to any such modification or additional category.

 
“Instrument” has the meaning specified in Section 9-102(a)(47) of the UCC.
 
“Insurance Policy” means, with respect to any Loan Asset, an insurance policy covering liability and physical damage to, or loss of, the Related Collateral.
 
“Interest Collection Subaccount” means the collective reference to the sub-accounts of the Collection Account identified as interest collection subaccounts

into which Interest Collections shall be segregated.
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“Interest Collections” means, with respect to any date of determination, without duplication, the sum of:
 
(a)            all payments of interest and delayed compensation (representing compensation for delayed settlement) received in cash by the Borrower during the

related Remittance Period on the Loan Assets, including the accrued interest received in connection with a sale thereof during the related Remittance Period;
 
(b)            all principal and interest payments received by the Borrower during the related Remittance Period on Permitted Investments purchased with Interest

Collections;
 
(c)            all upfront fees, anniversary fees, redemption fees, collateral monitoring fees, success fees, termination fees, amendment and waiver fees, late

payment fees, ticking fees and all other fees received by the Borrower during the related Remittance Period, except for those fees in connection with the reduction of the
Outstanding Balance of the related Loan Asset, as determined by the Servicer with notice to the Administrative Agent and the Collateral Agent; and

 
(d)            commitment fees and other similar fees received by the Borrower during such Remittance Period in respect of Delayed Draw Loan Assets and

Revolving Loans.
 
“Investment Criteria” means with respect to each Loan Asset acquired by the Borrower, compliance with each of the requirements set forth below:
 
(a)            no Event of Default or Unmatured Event of Default is continuing;
 
(b)            such Loan Asset is an Eligible Loan Asset;
 
(c)            there is no Borrowing Base Deficiency;
 
(d)            solely during the Amortization Period, the amounts on deposit in the Unfunded Exposure Account as of such date equal or exceed the aggregate

Unfunded Exposure Amount as of such date; and
 
(e)            the Collateral Quality Tests are satisfied or, if not satisfied, would be maintained or improved.
 
“Investment Management Agreement” means the Amended and Restated Investment Management Agreement, dated as of the losing Date, by and among

HPS Corporate Lending Fund and the Borrower, as amended or otherwise modified from time to time.
 
“Investment Manager” means HPS Corporate Lending Fund, in its capacity as Manager of the Borrower pursuant to the Investment Management Agreement.
 
“I/O Notional Loan” means the interest-only loan made available under this Agreement as described in Section 2.01(c), which is comprised of a notional

amount equal to the I/O Notional Loan Amount. For the avoidance of doubt, no holder of any of the I/O Notional Loan shall be deemed to be a “Lender” for the purposes of any
voting rights as specified herein.
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“I/O Notional Loan Amount” means with respect to any Lender, the amount set forth as such opposite such Lender’s name on Annex A hereto or that may be

assigned to it pursuant to Section 12.04, as such amount may be reduced pursuant to Section 2.16.
 
“I/O Notional Loan Lender Percentage” means, with respect to any Lender, the amount of any percentage set forth as such opposite such Lender’s name on

Annex A hereto or that may be assigned to it pursuant to Section 12.04, in each case as set forth more specifically on a schedule that shall be maintained by the Administrative
Agent, updated by the Administrative Agent from time to time, and available upon Borrower’s request.

 
“I/O Rate” has the meaning set forth in the Administrative Agent Fee Letter.
 
“Joinder Supplement” means an agreement among the Borrower, a Lender and the Administrative Agent (with a copy to the Collateral Agent) in the form of

Exhibit M (appropriately completed) delivered in connection with a Person becoming a Lender hereunder after the Closing Date.
 
“Lender” means (a) Morgan Stanley and (b) any Lender, and/or any other Person to whom a Lender assigns any part of its rights and obligations under this

Agreement and the other Transaction Documents in accordance with the terms of Section 12.04.
 
“Lender Fee Letter” means each fee letter agreement that shall be entered into by and among the Borrower, the Servicer, the applicable Lender and/or the

Administrative Agent in connection with the transactions contemplated by this Agreement, as amended, modified, supplemented, restated or replaced from time to time in
accordance with the terms thereof.

 
“Lien” means any mortgage or deed of trust, pledge, hypothecation, collateral assignment, deposit arrangement, encumbrance, lien (statutory or other),

charge, claim, preference, priority or other security interest or preferential arrangement in the nature of a security interest of any kind or nature whatsoever (including any
conditional sale, lease or other title retention agreement, sale subject to a repurchase obligation, any easement, right of way or other encumbrance on title to real property, and
any financing lease having substantially the same economic effect as any of the foregoing) or the filing of or agreement to give any financing statement perfecting a security
interest under the UCC or comparable law of any jurisdiction.

 
“Liquid Credit Loan Asset” means (x) any Senior Secured Bond and (y) any Broadly Syndicated Loan that is an Eligible Loan Asset designated as being

eligible by the Administrative Agent in its reasonable discretion in the applicable Approval Notice.
 
“Loan Asset” means (a) any commercial loan or Senior Secured Bond acquired by the Borrower or a Borrower Subsidiary, but excluding, as applicable, the

Retained Interest and Excluded Amounts and (b) any Participation Interests; provided, however, that to the extent the Borrower acquires more than one position of a commercial
loan on separate dates, each such position shall be treated as a separate Loan Asset for all purposes hereunder and under each other Transaction Document, unless the
Administrative Agent, in its sole discretion, elects to treat such positions as a single Loan Asset; provided further, that to the extent the Borrower’s undrawn commitments under
any Delayed Draw Loan Asset or Revolving Loan has been increased after the acquisition of such Delayed Draw Loan Asset or Revolving Loan by the Borrower (whether
through an assignment or an amendment of the Underlying Instrument), such increased commitment shall be treated as a separate Delayed Draw Loan Asset or Revolving Loan,
as applicable, for all purposes hereunder and under each other Transaction Document, unless the Administrative Agent, in its sole discretion, elects to treat such increased
commitment as part of the original Delayed Draw Loan Asset or Revolving Loan, as applicable.
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“Loan Asset Checklist” means an electronic or hard copy, as applicable, of a checklist delivered by or on behalf of the Borrower to the Collateral Custodian,

for each Loan Asset, of all applicable Required Loan Documents to be included within the respective Loan File.
 
“Loan Asset Schedule” means the Loan Asset Schedule identifying the Loan Assets delivered by the Borrower or Servicer to the Collateral Custodian and the

Administrative Agent. Each such schedule shall set forth the applicable information specified on Schedule IV, which shall also be provided to the Collateral Custodian in
electronic format acceptable to the Collateral Custodian.

 
“Loan Assignment” has the meaning set forth in the Purchase and Sale Agreement.
 
“Loan File” means, with respect to each Loan Asset, a file containing (a) each of the documents and items as set forth on the Loan Asset Checklist with

respect to such Loan Asset and (b) duly executed originals (to the extent required by the Servicing Standard) and, at the request of the Administrative Agent. copies of any other
Records relating to such Loan Assets and Related Asset pertaining thereto in the possession of or obtainable by the Servicer without undue burden or expense.

 
“Loan Parties” means, collectively, the Borrower and each Borrower Subsidiary.
 
“Maintenance Covenant” means, as of any date of determination, a covenant by the Obligor of a Loan Asset to comply with one or more financial covenants

during each reporting period applicable to such Loan Asset, whether or not any action by, or event relating to, the Obligor occurs after such date of determination; provided that
a covenant that otherwise satisfies the definition hereof and only applies when amounts are outstanding under the related Loan Asset shall be a Maintenance Covenant.

 
“Margin Stock” means “margin stock” as such term is defined in Regulation T, U or X of the Federal Reserve Board.
 
“Market Value” means, with respect to any Liquid Credit Loan Asset on any date of determination, the value determined by the Administrative Agent, in its

sole discretion, on such day to be the midpoint of the “bid” and “ask” prices for such Liquid Credit Loan Asset, either: (i) based on pricing from Loan Pricing Corp. or IHS
Markit Ltd. (or such other pricing service selected by the Administrative Agent with the consent of the Borrower) with a minimum quote depth of two (2); (ii) if the price cannot
be determined pursuant to clause (i), based on recent observable trade data; and (iii) if the price cannot be determined pursuant to either of clauses (i) or (ii), as otherwise
determined by the Administrative Agent in its sole discretion; provided that, if the Administrative Agent or any of its Affiliates owns such Liquid Credit Loan Asset for its own
account (such Liquid Credit Loan Asset, an “Owned Asset”), such Market Value determined pursuant to this clause (iii) shall be consistent with the valuation of such Liquid
Credit Loan Asset by the Administrative Agent or its Affiliate, as the case may be, for its own account.
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Notwithstanding the foregoing, so long as (a) such Liquid Credit Loan Asset is not a Defaulted Loan or (b) such Liquid Credit Loan Asset is not an Owned

Asset, the Borrower may dispute the Market Value of a Liquid Credit Loan Asset by providing actionable bids from two or more Approved Broker/Dealers not later than 3:00
p.m. on the first Business Day after the date on which the Administrative Agent provides notice to the Borrower of the Market Value of such Liquid Credit Loan Asset, in which
case the arithmetic average of such bids shall be treated as the Market Value for such Liquid Credit Loan Asset until the Administrative Agent in good faith has determined that
the Market Value of such Liquid Credit Loan Asset has changed.

 
“Master Participation Agreement” means, as the context requires, (i) each LSTA form Master Participation Agreement, dated the date of this Agreement, by

and between the applicable Participant, as the seller, and the Borrower, as the purchaser, and (ii) any other master participation agreement pursuant to which a Loan Party
acquires participation interests in Loan Assets from an Affiliate or from another Person managed by HPS which Affiliate and agreement have been approved by the
Administrative Agent in its sole discretion, in each case as such agreement may from time to time be amended, supplemented or otherwise modified in accordance with the
terms thereof.

 
“Material Adverse Effect” means, with respect to any event or circumstance, a material adverse effect on (a) the business, financial condition, operations,

performance, or properties of the Transferor, the Servicer or the Borrower, excluding, for the avoidance of doubt, any change resulting solely from any change in value or
performance of all or any part of the Portfolio, (b) the validity, enforceability or collectability of this Agreement or any other Transaction Document or the validity,
enforceability or collectability of the Loan Assets generally or any material portion of the Loan Assets, (c) the rights and remedies of the Collateral Agent, the Collateral
Custodian, the Account Bank, the Administrative Agent, any Lender and the Secured Parties with respect to matters arising under this Agreement or any other Transaction
Document, (d) the ability of each of the Borrower, the Transferor and the Servicer to perform their respective obligations under this Agreement or any other Transaction
Document, or (e) the status, existence, perfection, priority or enforceability of the Collateral Agent’s lien on the Collateral.

 
“Materials of Environmental Concern” means any material, substance or waste that is listed, regulated, or otherwise defined as hazardous, toxic, radioactive, a

pollutant or a contaminant (or words of similar regulatory intent or meaning) under applicable Environmental Law, or which could give rise to liability under any Environmental
Law.

 
“Material Modification” means any amendment or waiver of, or modification or supplement with respect to, an Underlying Instrument governing an Eligible

Loan Asset executed or effected on or after the Cut-Off Date for such Eligible Loan Asset (or, in the case of clause (d) below, a change to any other Indebtedness of the Obligor,
as applicable) which:

 
(a)            (i) reduces or forgives any or all of the principal amount due (including any amortization payment not described in clause (a)(ii)) under such Eligible

Loan Asset or extends or delays the stated maturity date for such Eligible Loan Asset, including a Maturity Amendment or (ii) extends or delays any scheduled
amortization payment for such Eligible Loan Asset, including a Maturity Amendment, requiring payment of an amount more than or equal to 5% of the principal amount
of such Eligible Loan Asset;
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(b)            (i) waives more than two interest payments, or (ii) permits any interest due in cash to be deferred or capitalized and added to the principal amount of

such Eligible Loan Asset (other than any deferral or capitalization already allowed by the terms of the Underlying Instruments of any Eligible Loan Asset that is a PIK
Loan Asset as of the Cut-Off Date) and such deferral or capitalization is in an amount equal to the interest due for three or more payment periods;

 
(c)            (i) in the case of a First Lien Loan or Unitranche Loan, contractually or structurally subordinates such Eligible Loan Asset by operation of a priority

of payments, turnover provisions, the transfer of assets in order to limit recourse to the related Obligor or the granting of Liens (other than “permitted liens” or any
comparable definitions or provisions in the Underlying Instruments related to “permitted liens” for such Eligible Loan Asset) on any of the Related Collateral securing
such Loan Asset, (ii) in the case of a Second Lien Loan or FLLO Loan, (x) contractually or structurally subordinates such Eligible Loan Asset to any obligation (other
than any loan which existed on the Cut-Off Date for such Eligible Loan Asset which is senior to such Eligible Loan Asset) by operation of a priority of payments,
turnover provisions, the transfer of assets in order to limit recourse to the related Obligor or the granting of Liens (other than “permitted liens” or any comparable
definitions or provisions in the Underlying Instruments related to “permitted liens” for such Eligible Loan Asset) on any of the Related Collateral securing such Loan
Asset or (y) increases the commitment amount of any loan senior or pari passu with such Loan Asset or (iii) in the case of any Eligible Loan Asset, the Obligor thereof
incurs any additional Indebtedness which was not in place as of the Cut-Off Date which is senior to or pari passu with such Eligible Loan Asset (except as permitted
under the applicable Underlying Instruments existing on the Cut-Off Date for such Eligible Loan Asset) and such contractual or structural subordination or additional
Indebtedness materially and adversely affects the value of such Eligible Loan Asset;

 
(d)            substitutes, alters or releases the Related Collateral securing such Eligible Loan Asset and any such substitution, alteration or release materially and

adversely affects the value of such Eligible Loan Asset;
 
(e)            amends, waives, forbears, supplements or otherwise modifies (i) the meaning of “Senior Leverage Ratio,” “Cash Interest Coverage Ratio,” “Total

Leverage Ratio,” “EBITDA,” “Indebtedness,” “Permitted Liens,” “Recurring Revenue,” “Debt-to-Recurring-Revenue Ratio” or any respective comparable definitions in
the Underlying Instruments for such Eligible Loan Asset (to the extent such financial covenants or definitions are included in the Underlying Instruments), (ii) any term
or provision of such Underlying Instruments directly or indirectly utilized in the calculation of the “Senior Leverage Ratio,” “Cash Interest Coverage Ratio,” “Total
Leverage Ratio,” “EBITDA,” “Indebtedness,” “Permitted Liens,” “Recurring Revenue,” “Debt-to-Recurring-Revenue Ratio” or any respective comparable definitions
for such Eligible Loan Asset, or (iii) any term or provision directly or indirectly utilized in the calculation of any financial covenant or modifies any of the required
maintenance levels of any financial covenant in the Underlying Instrument for such Eligible Loan Asset, in the case of either clause (i), (ii) or (iii) above, in a manner
that, in the sole discretion of the Administrative Agent, is materially adverse to the Administrative Agent, any Lender or the value of such Eligible Loan Asset;
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(f)            extends or delays any scheduled amortization payment for such Eligible Loan Asset, including a Maturity Amendment, requiring payment of an

amount less than 5% of the principal amount of such Eligible Loan Asset; or.
 
(g)            (i) waives one or two interest payments, or (ii) permits any interest due in cash to be deferred or capitalized and added to the principal amount of such

Eligible Loan Asset (other than any deferral or capitalization already allowed by the terms of the Underlying Instruments of any Eligible Loan Asset that is a PIK Loan
Asset as of the Cut-Off Date) and such deferral or capitalization is in an amount equal to the interest due for one payment period or two payment periods, as applicable.

 
“Maturity Amendment” means, any amendment to the Underlying Instruments of any Loan Asset which delays or extends the maturity date or any principal

payment date for such Loan Asset.
 
“Maximum Portfolio Advance Rate” means, as of any date of determination, the advance rate corresponding to the Diversity Score of the Eligible Loan

Assets included in the Collateral as of such date, as set forth below:
 

Diversity Score (x)  Maximum Portfolio Advance Rate 
   

x < 6.0  0%
   

6.0 ≤ x < 8.0  40%
   

8.0 ≤ x < 10.0  45%
   

10.0 ≤ x < 12.0  55%
   

12.0 ≤ x < 15.0  60%
   

15.0 ≤ x  65%
 
provided that, solely for purposes of determining the Maximum Portfolio Advance Rate, the cash proceeds of not more than two Eligible Loan Assets sold, prepaid or otherwise
disposed of shall, at any time and as mutually agreed to by the Administrative Agent and the Servicer, be deemed to be in the same Industry Classification as such Eligible Loan
Asset and an obligation of the Obligor on such Eligible Loan Asset for purposes of determining the Diversity Score until such time as such cash proceeds are reinvested to
purchase additional Eligible Loan Assets or paid pursuant to the terms of Section 2.04.
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“Measurement Date” means each of the following dates: (a) the Closing Date; (b) each Reporting Date; (c) each Determination Date; (d) the date as of which

an Advance is requested; and (e) the date as of which any Loan Asset is first included in the Borrowing Base.
 
“Minimum Equity Amount” means, as of any date of determination, the amount corresponding to the Diversity Score of the Eligible Loan Assets included in

the Collateral as of such date, as set forth below:
 

Diversity Score (x) Minimum Equity Amount 

x < 8.0 The greater of (x) the sum of the Outstanding Balances of all Eligible Loan
Assets that are the obligations of the two (2) largest Obligors and (y) 15% of

the Facility Amount.

8.0 ≤ x < 15.0 The greater of (x) the sum of the Outstanding Balances of all Eligible Loan
Assets that are the obligations of the three (3) largest Obligors and (y) 15% of

the Facility Amount.

15.0 ≤ x The greater of (x) the sum of the Outstanding Balances of all Eligible Loan
Assets that are the obligations of the four (4) largest Obligors and (y) 15% of

the Facility Amount.
 
“Minimum Utilization” means (a) on any day during the Ramp-Up Period, 50% of the Facility Amount, (b) on any day following the Ramp-Up Period and

prior to the end of the Revolving Period, 75% of the Facility Amount, and (c) at all other times, 0%.
 
“Moody’s” means Moody’s Investors Service, Inc. (or its successors in interest).
 
“Morgan Stanley” means Morgan Stanley Bank, N.A., and its successors and assigns.
 
“Multilateral Netting Agreement” means each LSTA form Multilateral Netting Agreement, dated the date of this Agreement, by and among the applicable

Participant, the Borrower and the Transferor, reflecting that the Loan Assets such Participant is trading to the Transferor shall be settled directly with the Borrower as such
agreement may from time to time be amended, supplemented or otherwise modified in accordance with the terms thereof.

 
“Multiemployer Plan” means a “multiemployer plan” as defined in Section 4001(a)(3) of ERISA to which the applicable Person or any ERISA Affiliate of

that Person contributed or had any obligation to contribute, or with respect to which such Person or ERISA Affiliate has any liability (whether actual or contingent).
 
“Net Asset Value ” means, as of any date of determination, computed in accordance with GAAP, (a) the market value of investments and other assets of the

Transferor (calculated on a consolidated basis together with its Subsidiaries), minus (b) the aggregate sum of all liabilities (including accrued expenses) of the Transferor
(calculated on a consolidated basis together with its Subsidiaries).
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“Net Purchased Loan Balance” means, as of any date of determination, an amount equal to (a) the aggregate initial Outstanding Balance of all Transferred

Assets (as defined in the Purchase and Sale Agreement) sold and/or contributed to the Borrower by the Transferor under the Purchase and Sale Agreement or the Master
Participation Agreement, as applicable, prior to such date minus (b) the aggregate Outstanding Balance of all Loan Assets repurchased by the Transferor or an Affiliate thereof
or released to the Transferor pursuant to a dividend (excluding any Warranty Breach Loan Assets), in each case, prior to such date.

 
“New Advance” has the meaning assigned to that term in Section 2.20(b).
 
“New Commitments” has the meaning assigned to that term in Section 2.20(a).
 
“NIBOR” means for any day during a Remittance Period, with respect to any NOK Advance (or portion thereof), the rate per annum (carried out to the fifth

decimal place) equal to the rate determined by the Administrative Agent to be the offered rate that appears on the Bloomberg screen page (or any applicable successor or
substitute page providing rate quotations comparable to those currently provided on such page of such service equal to the rate determined by the Administrative Agent to be the
offered rate that appears on at approximately 11:00 a.m. (Norway time) two (2) Business Days prior to the beginning of such Remittance Period for deposits in NOK with a term
equivalent to three months; provided that if such rate is not available at any such time for any reason, “NIBOR” with respect to any NOK Advance shall be the rate at which
NOK deposits of NOK5,000,000 and for a three-month maturity are offered by the principal Norwegian office of any bank (which may be the Administrative Agent) reasonable
selected by the Administrative Agent in immediately available funds at approximately 11:00 a.m. (Norway time) on the applicable day (or, if such day is not a Business Day, on
the immediately preceding Business Day); provided, further, that in the event that the rate as so determined above shall be less than zero, such rate shall be deemed to be zero
for purposes of this Agreement. NIBOR shall always be determined by the Administrative Agent, and such determination shall be conclusive absent manifest effort.

 
“NOK” means the lawful currency of Norway.
 
“NOK Advance” means an Advance denominated in NOK.
 
“Non-Approval Event” means an event that (a) will be deemed to have occurred if, during any six (6) month period (measured on a rolling basis) following

the date on which at least ten (10) Proposed Loan Assets have been submitted for approval since the Closing Date, the quotient of (i) the number of Proposed Loan Assets that
the Administrative Agent has rejected divided by (ii) the total number Proposed Loan Assets submitted by the Borrower to the Administrative Agent for inclusion, is 35% or
greater and (b) will be continuing until the conditions set forth in clause (a) of this definition are no longer true.

 
“Non-Consenting Lender” has the meaning assigned to that term in Section 2.19(d).
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“Noteless Loan” means a Loan Asset with respect to which the Underlying Instruments (a) do not require the Obligor to execute and deliver a promissory

note to evidence the Indebtedness created under such Loan Asset or (b) require any holder of the Indebtedness created under such Loan Asset to affirmatively request a
promissory note from the related Obligor (and none has been requested with respect to such Loan Asset held by the Borrower).

 
“Notice of Borrowing” means an irrevocable written notice of borrowing from the Borrower to the Administrative Agent in the form attached hereto as

Exhibit D.
 
“Notice of Exclusive Control” has the meaning given to such term in the Control Agreement.
 
“Notice of Reduction” means a notice of a reduction of the Advances Outstanding pursuant to Section 2.16, in the form attached hereto as Exhibit E.
 
“NZD” means the lawful currency of the New Zealand.
 
“NZD Advance” means an Advance denominated in NZD.
 
“Obligations” means all present and future indebtedness and other liabilities and obligations (howsoever created, arising or evidenced, whether direct or

indirect, absolute or contingent, or due or to become due) of the Borrower to the Lenders, the Administrative Agent, the Account Bank, the Secured Parties, the Collateral Agent
or the Collateral Custodian arising under this Agreement and/or any other Transaction Document and shall include, all liability for Yield and principal of the Advances
Outstanding, all liability for Yield due to the Lenders from time to time in respect of the I/O Notional Loan, Breakage Fees, indemnifications and other amounts due or to
become due by the Borrower to the Lenders, the Administrative Agent, the Collateral Agent, the Collateral Custodian, the Secured Parties and the Account Bank under this
Agreement and/or any other Transaction Document, including, the Administrative Agent Fee Letter, any Lender Fee Letter, the Collateral Agent and Collateral Custodian Fee
Letter, any Prepayment Premium and costs and expenses payable by the Borrower to the Lenders, the Administrative Agent, the Account Bank, the Collateral Agent or the
Collateral Custodian, including attorneys’ fees, costs and expenses, including interest, fees and other obligations that accrue after the commencement of an insolvency
proceeding (in each case whether or not allowed as a claim in such insolvency proceeding).

 
“Obligor” means, with respect to a Loan Asset, the Person who is obligated to repay such Loan Asset (including, if applicable, a guarantor thereof), and

whose assets are primarily relied upon by the Borrower at the time such Loan Asset was originated or purchased by the Borrower as the source of repayment of such Loan
Asset. 
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“Obligor Information” means, with respect to any Obligor, (a) the legal name and, if available to the Servicer using commercially reasonable efforts, tax

identification number of such Obligor, (b) (x) the jurisdiction in which such Obligor is domiciled, organized or incorporated and (y) the allocation of the Loan Asset(s) relating
to such Obligor to the Borrower or a Borrower Subsidiary, (c) the audited financial statements for such Obligor for the three (to the extent readily available, and otherwise, two)
prior fiscal years (or such shorter period of time that the Obligor has been in existence), unless the Servicer has notified the Administrative Agent that such audited financial
statements are unavailable and the Administrative Agent has, in its sole discretion, waived the requirement to deliver such audited financial statements, (d) the Servicer’s
internal credit memo with respect to the Obligor and the related Loan Asset, which memo is subject to redactions to protect any confidential information that cannot be shared
pursuant to law or contract (it being understood that the Administrative Agent may withhold its approval for the Loan Parties to acquire such Loan Asset in the event it does not
agree to such redactions), and any non-privileged updates or supplements to such memo, including explanation of any EBITDA adjustments and detailed projections of free cash
flow through maturity, and any lender presentations and confidential information memorandum received by the Servicer; provided that the items set forth in this clause (d) shall
not be required with respect to each such internal credit memo but are indicative of the expected contents of such internal credit memos prepared by the Servicer generally,
(e) the annual report for the most recent fiscal year of such Obligor, (f) a company forecast for such Obligor including plans related to capital expenditures, (g) the financials for
the most recent fiscal quarter then available, (i) the business model, company strategy and names of known peers of such Obligor, (j) the shareholding pattern and details of the
management team of such Obligor, (k) details of any banking facilities and the debt maturity schedule of such Obligor and (l) the Required Loan Documents; provided that to
the extent any of the above information is subject to confidentiality provisions, and the Servicer notifies the Administrative Agent in writing of such confidentiality obligations,
the Administrative Agent agrees to hold such information confidential pursuant to the terms thereof; provided, further, that to the extent any of the above information is
unavailable, the Servicer shall notify the Administrative Agent of such missing information, and the Administrative Agent may, in its sole discretion, provide a waiver with
respect to such information.

 
“OFAC” means the U.S. Department of Treasury’s Office of Foreign Asset Control.
 
“Officer’s Certificate” means a certificate signed by a Responsible Officer of any Person.
 
“Opinion of Counsel” means a customary written opinion of counsel, which opinion and counsel are acceptable to the Administrative Agent in its reasonable

discretion.
 
“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment made under,

from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or otherwise with respect to, any
Transaction Document.

 
“Outstanding Balance” means, as of any date of determination, (a) if a Loan Asset is denominated and payable in Dollars, the outstanding principal balance

of such Loan Asset as of such date, and (b) if a Loan Asset is denominated and payable in an Eligible Currency other than Dollars, the equivalent in Dollars of the outstanding
principal balance of such Loan Asset as of such date, determined by the Servicer using the Spot Rate (or, for purposes of daily reporting by the Collateral Agent, the Spot Rate as
determined pursuant to clause (y) of the definition thereof), in each case exclusive of any PIK Interest or accrued interest on such Loan Asset as of such date; provided that, for
purposes of calculating the “Outstanding Balance” of any PIK Loan Asset that is not a Permitted PIK Loan Asset, principal payments received on such Loan Asset shall first be
applied to reducing or eliminating any outstanding PIK Interest or accrued interest.
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“Owned Asset” has the meaning assigned to that term in the definition of “Assigned Value (Liquid Credit)”.
 
“Pari Passu Provisions” means, in relation to any amount payable pursuant to Section 2.04:
 

(i)              (r) in the case of any item (or items) ranking pari passu denominated in Dollars, the Borrower shall use an amount of Dollars from the
Available Collections to make payments in Dollars to meet such item or items, (s) in the case of any item (or items) ranking pari passu denominated in AUD,
the Borrower shall use an amount of AUD from the Available Collections to make payments in AUD to meet such item or items, (t) in the case of any item (or
items) ranking pari passu denominated in DKK, the Borrower shall use an amount of DKK from the Available Collections to make payments in DKK to meet
such item or items, (u) in the case of any item (or items) ranking pari passu denominated in Euro, the Borrower shall use an amount of Euro from the Available
Collections to make payments in Euro to meet such item or items, (v) in the case of any item (or items) ranking pari passu denominated in GBP, the Borrower
shall use an amount of GBP from the Available Collections to make payments in GBP to meet such item or items, (w) in the case of any item (or items) ranking
pari passu denominated in CAD, the Borrower shall use an amount of CAD from the Available Collections to make payments in CAD to meet such item or
items, (x) in the case of any item (or items) ranking pari passu denominated in NOK, the Borrower shall use an amount of NOK from the Available Collections
to make payments in NOK to meet such item or items, (y) in the case of any item (or items) ranking pari passu denominated in NZD, the Borrower shall use an
amount of NZD from the Available Collections to make payments in NZD to meet such item or items and (z) in the case of any item (or items) ranking pari
passu denominated in SEK, the Borrower shall use an amount of SEK from the Available Collections to make payments in SEK to meet such item or items;

 
(ii)              (x) if there is an insufficient aggregate amount comprised in the Available Collections to meet any such item (or items) ranking pari passu

denominated in Dollars, the Borrower shall exchange a sufficient amount denominated in an Eligible Currency other than Dollars from the Available
Collections, if such is available after application of any amounts in such Eligible Currency in respect of any items ranking pari passu subject to and in
accordance with Section 2.04, into Dollars at the Spot Rate to meet such item or items, (y) if there is an insufficient aggregate amount comprised in the
Available Collections to meet any such item (or items) ranking pari passu denominated in an Eligible Currency other than Dollars, the Borrower shall exchange
a sufficient amount denominated in Dollars from the Available Collections, if such is available after application of any Dollar amounts in respect of any items
ranking pari passu subject to and in accordance with Section 2.04, into such Eligible Currency at the Spot Rate to meet such item or items, or (z) if there is an
insufficient aggregate amount comprised in the Available Collections to meet any such item (or items) ranking pari passu denominated in an Eligible Currency
other than Dollars, the Borrower shall exchange a sufficient amount denominated in any other Eligible Currency other than such Eligible Currency and Dollars
from the Available Collections, if such is available after application of any amounts in the other Eligible Currency in respect of any items ranking pari passu
subject to and in accordance with Section 2.04, into such Eligible Currency at the Spot Rate to meet such item or items, in the case of (x), (y) and (z), subject to
such exchange being sufficient to pay any remaining item (or items) ranking pari passu denominated in (in the case of (x)) Dollars or (in the case of (y) or (z))
an Eligible Currency other than Dollars, and provided that where such amounts are insufficient, all payments for such item (or items) ranking pari passu shall
be made in accordance with clause (iii) below; and

 

-48-



 
(iii)            if there is an insufficient aggregate amount in the Available Collections to meet all items ranking pari passu in full, then the relevant

shortfall shall be borne proportionately between such items, and in such circumstances, the Available Collections (determined in Dollars, with amounts in an
Eligible Currency other than Dollars converted into Dollars by the Servicer at the Spot Rate) to be applied in respect of such items ranking pari passu shall be
applied in respect of such items, pro rata (based on the percentage of the aggregate amount payable in respect of all such items represented by each such item,
in each case, determined in Dollars, with amounts in an Eligible Currency other than Dollars converted into Dollars by the Servicer at the Spot Rate).

 
“Participant” has the meaning assigned to that term in the Purchase and Sale Agreement.
 
“Participant Register” has the meaning assigned to that term in Section 12.04(e).
 
“Participation Interest” means a participation interest in a loan that satisfies each of the following criteria: (a) such participation would constitute a Loan were

it acquired directly, (b) the seller of such participation is a lender on the underlying loan (except as set forth in the Master Participation Agreement), (c) the aggregate
participation in the loan granted by such participation seller to all participants (including any Loan Party) does not exceed the principal amount or commitment with respect to
which such participation seller is a lender under such loan, (d) such participation does not grant, in the aggregate, to the participant in such participation a greater interest than
the selling participation seller holds in the loan or commitment that is the subject of the participation, (e) the entire purchase price for such participation is paid in full (without
the benefit of financing from the participation seller, it being understood that a portion of the purchase price may be deemed to be a capital contribution from the participation
seller to the Borrower) at the time of the participant’s acquisition, (f) the participation provides the participant with all of the economic benefit and risk of the whole or part of
the loan or commitment that is the subject of the loan participation, (g) such participation is documented under a Loan Syndications and Trading Association or similar market
agreement standard for loan participation transactions among institutional market participants or another form of Master Participation Agreement acceptable to the
Administrative Agent in its sole discretion (it being understood that the Master Participation Agreements provided to the Administrative Agent on the Closing Date shall be
deemed to satisfy this requirement), (h) such participation is not a sub participation interest in any loan and (i) such participation interest shall be elevated to a full assignment
within thirty (30) calendar days of the applicable Cut-Off Date (provided that in the event any such participation interest is not elevated within such thirty (30) day period, the
Administrative Agent may in its sole discretion agree to a longer period as requested by the Borrower).
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“Patriot Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, P.L.

107-56 (signed into law October 26, 2001).
 
“Payment” has the meaning assigned to that term in Section 9.01(k)(i).
 
“Payment Date” means the 25th calendar day of each February, May, August and November, unless such day is not a Business Day, in which case the

following Business Day, commencing in May, 2022; provided that the final Payment Date shall occur on the Collection Date.
 
“Payment Notice” has the meaning assigned to that term in Section 9.01(k)(ii).
 
“PBGC” means the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA (or any successor).
 
“Pension Plan” means an “employee pension benefit plan” as such term is defined in Section 3(2) of ERISA, other than a Multiemployer Plan, that is subject

to Title IV of ERISA or Section 412 of the Code and is sponsored or maintained by the Borrower or any ERISA Affiliate of the Borrower or to which the Borrower or any
ERISA Affiliate of the Borrower contributes or has an obligation to contribute, or has any liability (whether actual or contingent).

 
“Permitted Investments” means, as of any date of determination:
 
(a)            direct obligations of, and obligations guaranteed as to full and timely payment by, the United States or any agency or instrumentality of the United

States, the obligations of which are backed by the full faith and credit of the United States;
 
(b)            demand or time deposits in, certificates of deposit of, demand notes of, or bankers’ acceptances issued by any depository institution or trust company

organized under the laws of the United States or any State thereof (including any federal or state branch or agency of a foreign depository institution or trust company)
and subject to supervision and examination by federal and/or state banking authorities (including, if applicable, the Collateral Agent, the Collateral Custodian or the
Administrative Agent or any agent thereof acting in its commercial capacity); provided that the short-term unsecured debt obligations of such depository institution or
trust company at the time of such investment are rated at least “A-1” by S&P and “P-1” by Moody’s;

 
(c)            commercial paper that (i) is payable in an Eligible Currency and (ii) is rated at least “A-1” by S&P and “P-1” by Moody’s; and
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(d)            units of money market funds rated in the highest credit rating category by any nationally recognized statistical rating organization, including S&P and

Moody’s.
 
No Permitted Investment shall have an “f,” “r,” “p,” “pi,” “q,” “sf” or “t” subscript affixed to its S&P rating. Any such investment may be made or acquired

from or through the Collateral Agent or the Administrative Agent or any of their respective Affiliates, or any entity for whom the Collateral Agent, the Administrative Agent,
the Account Bank, the Collateral Custodian or any of their respective Affiliates provides services and receives compensation (so long as such investment otherwise meets the
applicable requirements of the foregoing definition of Permitted Investment at the time of acquisition). The Collateral Agent, the Account Bank and Collateral Custodian shall
have no obligation to determine or oversee compliance with the foregoing.

 
“Permitted Liens” means any of the following as to which no enforcement, collection, execution, levy or foreclosure proceeding shall have been commenced:

(a) the Lien in favor of the Collateral Agent for the benefit of the Secured Parties, (b) Liens for Taxes, assessments or other governmental charges or levies if such Taxes,
assessments or other governmental charges or levies shall not at the time be due and payable or if a Person shall currently be contesting the validity thereof in good faith by
appropriate proceedings and with respect to which reserves in accordance with GAAP have been provided on the books of such Person, (c) Liens imposed by law, such as
materialmen’s, warehousemen’s, mechanics’, carriers’, workmen’s and repairmen’s Liens and other similar Liens, arising by operation of law in the ordinary course of business
for sums that are not overdue or are being contested in good faith and (d) Liens granted pursuant to or by the Transaction Documents.

 
“Permitted Intercompany Loans” means contributions of capital to or from, or intercompany loans or receivables among, any of the Loan Parties.
 
“Permitted PIK Loan Asset” means a PIK Loan Asset that provides for periodic payments of interest thereon in cash no less frequently than semiannually and

the portion of interest required to be paid in cash under the terms of the related Underlying Instruments results in the outstanding principal amount of such Loan Asset having an
effective rate of current interest paid in cash on such day of not less than (i) if such Loan Asset is a fixed rate loan, 5.00% per annum or (ii) otherwise, 5.00% per annum over
the applicable index rate.

 
“Permitted RIC Distribution” means distributions to the Transferor (from the Collection Account or otherwise) to the extent required to allow the Transferor

to make sufficient distributions to qualify as a regulated investment company and to otherwise eliminate federal or state income or excise taxes payable by the Transferor in or
with respect to any taxable year of the Transferor (or any calendar year, as relevant); provided that (A) the amount of any such payments made in or with respect to any such
taxable year (or calendar year, as relevant) of the Transferor shall not exceed 115% of the amounts that the Borrower would have been required to distribute to the Transferor to:
(i) allow the Borrower to satisfy the minimum distribution requirements that would be imposed by Section 852(a) of the Code (or any successor thereto) to maintain its
eligibility to be taxed as a regulated investment company for any such taxable year, (ii) reduce to zero for any such taxable year the Borrower’s liability for federal income taxes
imposed on (x) its investment company taxable income pursuant to Section 852(b)(1) of the Code (or any successor thereto) or (y) its net capital gain pursuant to Section 852(b)
(3) of the Code (or any successor thereto), and (iii) reduce to zero the Borrower’s liability for federal excise taxes for any such calendar year imposed pursuant to Section 4982
of the Code (or any successor thereto), in the case of each of (i), (ii) or (iii), calculated assuming that the Borrower had qualified to be taxed as a RIC under the Code, (B) after
the occurrence and during the continuance of an Event of Default, all such distributions shall be prohibited, and (C) amounts may be distributed pursuant to this definition only
to the extent of available Excess Interest Collections and/or Principal Collections and only so long as (x) the Borrowing Base Test (Aggregate) is satisfied immediately prior to
and immediately after giving effect to such Permitted RIC Distribution (unless otherwise consented to by the Administrative Agent in its sole discretion) and (y) the Borrower
gives at least two (2) Business Days’ prior written notice thereof to the Administrative Agent, the Collateral Agent and the Collateral Custodian.
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“Permitted Working Capital Lien” means, with respect to any Loan Asset, a Lien on the applicable Related Collateral (a) that is first priority under Applicable

Law on (i) specified accounts, documents, instruments, chattel paper, letter-of-credit rights, supporting obligations, deposit and investment accounts or (ii) substantially all
assets, and (b) that (i) is set forth on the related Approval Notice, (ii) is otherwise expressly permitted under the applicable Underlying Instruments existing on the Cut Off Date
for such Eligible Loan Asset or (iii) is otherwise approved by the Administrative Agent in writing in its sole discretion.

 
“Person” means an individual, partnership, corporation (including a statutory or business trust), limited liability company, joint stock company, trust,

unincorporated association, sole proprietorship, joint venture, government (or any agency or political subdivision thereof) or other entity.
 
“PIK Interest” means interest accrued on a Loan Asset that is added to the principal amount of such Loan Asset instead of being paid as cash interest as it

accrues.
 
“PIK Loan Asset” means a Loan Asset which provides for a portion of the interest that accrues thereon to be added to the principal amount of such Loan Asset

for some period of time prior to such Loan Asset requiring the current cash payment of such previously capitalized interest, which cash payment shall be treated as an Interest
Collection at the time it is received.

 
“Pledge Agreement” means, collectively, the Borrower Pledge Agreement and any Additional Pledge Agreement.
 
“Politically Exposed Person” means a natural person currently or formerly entrusted with a senior public role or function (e.g., a senior official in the

executive, legislative, military, administrative, or judicial branches of government), an immediate family member of a prominent public figure, a known close associate of a
prominent public figure, or any corporation, business or other entity that has been formed by, or for the benefit of, a prominent public figure. Immediate family members
include family within one-degree of separation of the prominent public figure (e.g., spouse, parent, sibling, child, step-child, or in-law). Known close associates include those
widely- and publicly-known close business colleagues and personal advisors to the prominent public figure, in particular financial advisors or persons acting in a fiduciary
capacity.
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“Prepayment Premium” means, in the event that this Agreement is terminated or the Facility Amount is permanently reduced, in each case, pursuant to

Section 2.16(b), (a) prior to the one (1) year anniversary of the Closing Date, an amount equal to 2.0%, or (b) on or after the one (1) year anniversary of the Closing Date, but
prior to the date that is two (2) Business Days prior to the three (3) year anniversary of the Closing Date, an amount equal to 1.0%, in each case, of either (x) the Facility
Amount, in the case of such termination, or (y) the amount of such reduction, in the case of such permanent reduction of the Facility Amount and, in each case, such amounts
shall be payable pro rata to each Lender at the time of such termination or such reduction, as applicable; provided that the Prepayment Premium shall be calculated without
giving effect to any reduction in the Facility Amount resulting from an Event of Default or the commencement of the Amortization Period.

 
“Principal Collection Subaccount” means the collective reference to the sub-accounts of the Collection Account identified as principal collection accounts,

into which Principal Collections shall be segregated.
 
“Principal Collections” means with respect to any date of determination, all amounts received by the Borrower or the applicable Borrower Subsidiary during

the related Remittance Period that do not constitute Interest Collections and any other amounts that have been designated as Principal Collections pursuant to the terms of this
Agreement.

 
“Private Credit Loan Asset” means any Eligible Loan Asset (other than a Broadly Syndicated Loan) designated as such by the Administrative Agent in its

sole discretion in the applicable Approval Notice.
 
“Pro Rata Share” means, with respect to each Lender, the percentage obtained by dividing the Commitment of such Lender (or, following the termination

thereof, the outstanding principal amount of all Advances of such Lender), by the aggregate Commitments of all the Lenders (or, following the termination thereof, the
aggregate Advances Outstanding).

 
“Proceeds” means, with respect to any property included in the Collateral, all property that is receivable or received when such property is collected, sold,

liquidated, foreclosed, exchanged, or otherwise disposed of, whether such disposition is voluntary or involuntary, and includes all rights to payment with respect to such
Collateral including any insurance relating thereto.

 
“Proposed Loan Asset” means a Loan Asset submitted to the Administrative Agent for approval as an Eligible Loan Asset hereunder and meeting the

conditions set forth on Schedule II hereof (other than clause 1 therein), it being understood that the conditions set forth in clauses 15(i), 17 and 23(b) need not be satisfied
unless and until such Proposed Loan Asset is actually approved for acquisition by the Borrower hereunder and the Cut-Off Date therefor has occurred.

 
“Purchase and Sale Agreement” means, as the context requires, (i) that certain Purchase and Sale Agreement, dated as of the Closing Date, between the

Transferor, as the seller, and the Borrower, as the purchaser and (ii) any other purchase and sale agreement or assignment agreement pursuant to which a Loan Party acquires
Loan Assets from an Affiliate or from another Person managed by HPS which Affiliate and agreement have been approved by the Administrative Agent in its sole discretion, in
each case as amended or otherwise modified from time to time in accordance with the terms thereof.
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“Purchase Price” means, with respect to any Loan Asset, an amount (expressed as a percentage of par) equal to the greater of (a) zero and (b) the actual price

paid by the Borrower or the applicable Borrower Subsidiary in the applicable Eligible Currency for such Loan Asset; provided that if the actual price paid by the Borrower or
the applicable Borrower Subsidiary for such Loan Asset exceeds 100% of par, the Purchase Price shall be deemed to be 100%.

 
“Qualified HPS Affiliate” means any Affiliate of HPS (a) that has the ability and experience to professionally and competently perform duties similar to those

imposed upon the Servicer under this Agreement, (b) that is legally qualified and has the capacity and applicable licenses or other regulatory qualifications to act as Servicer
under this Agreement, (c) for which the principal personnel who would perform its duties hereunder as the Servicer are substantially the same individuals who perform such
duties immediately prior to such assignment, (d) for which the Administrative Agent and the Collateral Agent have received all “know your customer” documentation and
information reasonably and timely requested and (e) that shall assume the obligations of the Servicer.

 
“Qualifying Asset” has the meaning specified in Section 3.05.
 
“Ramp-Up Period” means the period beginning on the Closing Date and ending on the nine (9)-month anniversary thereof.
 
“Recipient” means the Administrative Agent and any Lender, as applicable.
 
“Records” means all documents relating to the Loan Assets, including books, records and other information executed in connection with the origination or

acquisition of the Loan Assets or maintained with respect to the Loan Assets and the related Obligors that the Borrower, the Transferor or the Servicer have generated, in which
the Borrower has acquired an interest pursuant to the Purchase and Sale Agreement or in which the Borrower or the Transferor have otherwise obtained an interest.

 
“Recoveries” means, with respect to any Defaulted Loan, the proceeds from the sale of the Related Collateral, the proceeds of any related Insurance Policy,

any other recoveries with respect to such Loan Asset (without duplication) or the Related Collateral, and amounts representing late fees and penalties, net of any amounts
received that are required under such Loan Asset, as applicable, to be refunded to the related Obligor.

 
“Recurring Revenue” means, with respect to any Eligible Loan Assets that are Recurring Revenue Loans, the definition of annualized recurring revenue used

in the Underlying Instruments for each such Eligible Loan Asset, or any comparable term for “Revenue”, “Recurring Revenue” or “Adjusted Revenue” in the Underlying
Instruments for each such Eligible Loan Asset or if there is no such term in the Underlying Instruments, all recurring maintenance, service, support, hosting, subscription and
other revenues identified by the Servicer (including, without limitation, software as a service subscription revenue), of the related Obligor and any of its parents or Subsidiaries
that are obligated with respect to such Eligible Loan Asset pursuant to its Underlying Instruments (determined on a consolidated basis without duplication in accordance with
GAAP).
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“Recurring Revenue Loan” means an Eligible Loan Asset that is underwritten based on the Recurring Revenue of the Obligor, as determined by the Servicer

in accordance with the Servicing Standard and designated as such in the related Approval Notice.
 
“Reference Time” with respect to any setting of the then-current Benchmark means (1) if such Benchmark is Adjusted Term SOFR, the time set forth in the

definition of Term SOFR and (2) if such Benchmark is not Adjusted Term SOFR, the time determined by the Administrative Agent in accordance with the Benchmark
Replacement Conforming Changes.

 
“Register” has the meaning assigned to that term in Section 2.13.
 
“Registered” means a debt obligation that is in registered form for U.S. federal income tax purposes within the meaning of Section 881(c)(2)(B)(i) of the

Code and the Treasury regulations promulgated thereunder and that is issued after July 18, 1984; provided that a certificate of interest in a grantor trust shall not be treated as
Registered unless each of the obligations or securities held by the trust was issued after that date.

 
“Related Asset” means, with respect to each Loan Asset, all right, title and interest of the Borrower in and to:
 
(a)            any amounts on deposit in any deposit accounts, cash reserve, collection, custody or lockbox accounts securing the Loan Assets;
 
(b)            all rights with respect to the Loan Assets to which the Transferor and/or the applicable Loan Party, as applicable, is entitled as lender under the

applicable Underlying Instruments;
 
(c)            the Controlled Accounts, together with all cash and investments in each of the foregoing other than amounts earned on investments therein;
 
(d)            any Related Collateral securing a Loan Asset and all Recoveries related thereto, all payments paid in respect thereof and all monies due or to become

due and paid in respect thereof after the applicable Cut-Off Date and all liquidation proceeds;
 
(e)            all Required Loan Documents, the Loan Files related to any Loan Asset, any Records, and the documents, agreements, and instruments included in

the Loan Files or Records;
 
(f)            all Insurance Policies with respect to any Loan Asset;
 
(g)            all Liens, guaranties, indemnities, warranties, letters of credit, accounts, bank accounts and property subject thereto from time to time purporting to

secure or support payment of any Loan Asset, together with all UCC financing statements, mortgages or similar filings signed or authorized by an Obligor relating
thereto;
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(h)            all records (including computer records) with respect to the foregoing; and
 
(i)             all collections, income, payments, proceeds and other benefits of each of the foregoing.
 
“Related Collateral” means, with respect to a Loan Asset, any property or other assets designated and pledged or mortgaged as collateral to secure repayment

of such Loan Asset, as applicable, including, mortgaged property and/or a pledge of the stock, membership or other ownership interests in the related Obligor and all Proceeds
from any sale or other disposition of such property or other assets.

 
“Release Date” has the meaning set forth in Section 2.07(b).
 
“Relevant Governmental Body” means the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York, or a committee

officially endorsed or convened by the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York, or any successor thereto.
 
“Remittance Period” means, (a) as to the initial Payment Date, the period beginning on, and including, the Closing Date and ending on, and including, the

Determination Date immediately preceding such Payment Date and (b) as to any subsequent Payment Date, the period beginning, and including, on the first day after the most
recently ended Remittance Period and ending on, and including, the Determination Date immediately preceding such Payment Date, or, with respect to the final Remittance
Period, the Collection Date.

 
“Replacement Servicer” has the meaning assigned to that term in Section 6.01(c).
 
“Reporting Date” means (i) with respect to a month in which a Payment Date occurs, the 25th day of such calendar month (such date, the “Quarterly

Reporting Date”), and (ii) with respect to any other calendar month, the date that is three (3) Business Days prior to the 25th day of such calendar month, commencing in March,
2022; provided that, in each case, if such day is not a Business Day then the Reporting Date shall occur on the following Business Day.

 
“Required Lenders” means (a) Morgan Stanley (as a Lender hereunder) and its successors and assigns and (b) the other Lenders, if any, representing, together

with Morgan Stanley, an aggregate of at least 51% of the aggregate Commitments of the Lenders then in effect; provided that if at any time there is more than one Lender
(counting affiliated Lenders as a single Lender), at least two unaffiliated Lenders shall be required to constitute “Required Lenders”.

 
“Required Loan Documents” means, for each Loan Asset, the following documents or instruments, all as specified on the related Loan Asset Checklist:
 
(a)            (i) either (x) the original executed promissory note or (y) in the case of a lost note, a paper or electronic copy of the executed underlying promissory

note accompanied by an original executed affidavit and indemnity endorsed by the Borrower in blank (and an unbroken chain of endorsements from each prior holder of
such promissory note to the applicable Loan Party), or (ii) if such promissory note is not issued in the name of a Loan Party or is a Noteless Loan, a paper or electronic
executed copy of each assignment and assumption agreement, transfer document, credit agreement or such other instrument (if and as applicable) relating to such Loan
Asset evidencing the assignment of such Loan Asset from any prior third party owner thereof to a Loan Party and from such Loan Party in blank;
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(b)            paper or electronic copies of the related loan agreement or any other material agreement (as determined by the Servicer in its reasonable discretion),

in each case as set forth on the Loan Asset Checklist;
 
(c)            with respect to any Loan Asset originated by the Transferor and with respect to which the Transferor acts as administrative agent (or in a comparable

capacity), either (i) copies of the UCC-1 financing statements, if any, and any related continuation statements, each showing the Obligor, as debtor, and the Transferor or
other applicable agent, as secured party, and each with evidence of filing thereon, or (ii) copies of any such financing statements certified by the Servicer to be true and
complete copies thereof in instances where the original financing statements have been sent to the appropriate public filing office for filing, in each case, as set forth in
the Loan Asset Checklist; and

 
(d)            with respect to any Participation Interest, (x) a fully executed assignment agreement that shall be delivered as soon as practicable but in no event later

than the date required for such Participation Interest to be elevated in accordance with the terms hereof or (y) if no assignment agreement is delivered, then other written
evidence satisfactory to the Administrative Agent evidencing the settlement of such Participation Interest and, in each case, the recognition of the applicable Loan Party
as the owner of record by the applicable administrative agent in respect of each applicable Loan Asset related to such Participation Interest.

 
“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.
 
“Responsible Officer” means, with respect to any Person, any duly authorized officer of such Person with direct responsibility for the administration of this

Agreement and also, with respect to a particular matter, any other duly authorized officer of such Person to whom such matter is referred because of such officer’s knowledge of
and familiarity with the particular subject.

 
“Restricted Junior Payment” means (a) any dividend or other distribution, direct or indirect, on account of any class of membership interests of the Borrower

now or hereafter outstanding, except a dividend paid solely in interests of that class of membership interests or in any junior class of membership interests of the Borrower;
(b) any redemption, retirement, sinking fund or similar payment, purchase or other acquisition for value, direct or indirect, of any class of membership interests of the Borrower
now or hereafter outstanding, (c) any payment made to redeem, purchase, repurchase or retire, or to obtain the surrender of, any outstanding warrants, options or other rights to
acquire membership interests of the Borrower now or hereafter outstanding, and (d) any payment of management fees by the Borrower. For the avoidance of doubt,
(x) payments and reimbursements due to the Servicer in accordance with this Agreement or any other Transaction Document do not constitute Restricted Junior Payments, and
(y) distributions by the Borrower to holders of its membership interests of Loan Assets or of cash or other proceeds relating thereto which have been substituted by the Borrower
in accordance with this Agreement shall not constitute Restricted Junior Payments.
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“Retained Interest” means, with respect to any Loan Asset that is transferred to the Borrower, (a) all of the obligations, if any, of the agent(s) under the

documentation evidencing such Loan Asset and (b) the applicable portion of the interests, rights and obligations under the documentation evidencing such Loan Asset that relate
to such portion(s) of the indebtedness and interest in other obligations that are owned by another lender.

 
“Revenue” means, with respect to any Eligible Loan Assets that are Recurring Revenue Loans, the definition of annualized recurring revenue used in the

Underlying Instruments for each such Eligible Loan Asset, or any comparable term for “Revenue” or “Adjusted Revenue” in the Underlying Instruments for each such Eligible
Loan Asset; provided that if there is no such term in the Underlying Instruments, revenue for the related Obligor and any of its parents or Subsidiaries that are obligated with
respect to such Eligible Loan Asset pursuant to its Underlying Instruments (determined on a consolidated basis without duplication in accordance with GAAP) for the most
recent four fiscal quarter period for which financial statements have been delivered.

 
“Review Criteria” has the meaning assigned to that term in Section 11.02(b)(i).
 
“Revolving Loan” means a loan that is a line of credit or contains an unfunded commitment arising from an extension of credit to an Obligor, pursuant to the

terms of which amounts borrowed may be repaid and subsequently reborrowed; provided that any such Loan Asset will no longer be a Revolving Loan once all commitments
by the Borrower to make advances to the related Obligor expire, are terminated or irrevocably reduced to zero.

 
“Revolving Period” means the period commencing on the Closing Date and ending on the day preceding the earlier to occur of (a) the Commitment

Termination Date and (b) the Facility Maturity Date; provided that in the event the Commitment Termination Date has occurred pursuant to clause (b) of the definition thereof,
in the event the applicable Event of Default is waived by the Lenders pursuant to the terms hereof, the Revolving Period will automatically and without further action be
reinstated.

 
“S&P” means S&P Global Ratings, an S&P global business (and any successor or successors thereto).
 
“Sanctions” means economic and trade sanctions administered or enforced by any of the following authorities: OFAC, the U.S. Department of State, the

European Union, Her Majesty’s Treasury (United Kingdom) or the United Nations Security Council.
 
“Scheduled Payment” means each scheduled payment of principal and/or interest required to be made by an Obligor on the related Loan Asset, as adjusted

pursuant to the terms of the related Underlying Instruments.
 
“Second Lien Loan” means any Loan Asset (other than a Senior Secured Bond) (a) that is secured by a valid and perfected Lien on substantially all of the

Obligor’s assets constituting Related Collateral for such Loan Asset, subject only to the prior Lien provided to secure the obligations under a “first lien” loan pursuant to typical
commercial terms, any Permitted Working Capital Lien, and any other expressly permitted Liens under the Underlying Instrument for such Loan Asset, including any
“permitted liens” as defined in such Underlying Instrument, or such comparable definition if “permitted liens” is not defined therein, (b) that, except for the express lien priority
provisions under the documentation of the “first lien” lenders or the documentation with respect to any Permitted Working Capital Lien, is either senior to, or pari passu with,
all other Indebtedness of such Obligor, and (c) that the Servicer determines in accordance with the Servicing Standard that the value of the Related Collateral (or the enterprise
value and ability to generate cash flow) on or about the time of origination equals or exceeds the Outstanding Balance of the Loan Asset plus the aggregate outstanding balances
of all other Indebtedness of equal or greater seniority secured by the same Related Collateral (including, without limitation, the outstanding principal balance of the “first lien”
loan).

 

-58-



 
“Secured Obligations” has the meaning assigned to that term in Section 2.12(a).
 
“Secured Party” means each of the Administrative Agent, each Lender, each Affected Party, each Indemnified Party, the Collateral Custodian, the Collateral

Agent and the Account Bank.
 
“SEK” means the lawful currency of Sweden.
 
“SEK Advance” means an Advance denominated in SEK.
 
“Selling Institution” means the entity obligated to make payments to the Borrower or the applicable Borrower Subsidiary under the terms of a Participation

Interest.
 
“Senior Leverage Ratio” means, with respect to any Loan Asset or any portion of any Loan Asset (other than a Recurring Revenue Loan or Asset Based

Loan), as applicable, for any period, the meaning of “Senior Leverage Ratio” or any comparable definition relating to first lien senior secured (or such applicable lien or
applicable level within the capital structure and any other indebtedness senior or pari passu to such lien or such level) indebtedness in the Underlying Instruments for each such
Loan Asset (or such other definition as the Borrower and the Administrative Agent shall agree upon in writing (including via email), and in any case that “Senior Leverage
Ratio” or such comparable definition is not defined in such Underlying Instruments, “Senior Leverage Ratio” with respect to such Loan Asset shall, until the Borrower and the
Administrative Agent have agreed upon another definition as specified above, mean the ratio of (a) first lien senior secured (in the case of any First Lien Loan), first and second
lien senior secured (in the case of any Second Lien Loan) or such applicable lien or applicable level within the capital structure and any other Indebtedness senior or pari passu
to such lien or such level (in the case of any FLLO Loan) Indebtedness (including FLLO Loans) less Unrestricted Cash and any restricted cash that is subject to a lien in respect
of such Indebtedness, in each case, as of the applicable test date, to (b) EBITDA, for the period of four (4) consecutive fiscal quarters most recently ended on or prior to such
date, or if the Obligor of such Loan Asset was organized or formed within the previous year, another applicable test period as determined by the Administrative Agent in its sole
discretion, as calculated by the Servicer in accordance with the Servicing Standard using information from and calculations consistent with the relevant compliance statements
and financial reporting packages provided by the relevant Obligor as per the requirements of the related Underlying Instruments.
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“Senior Secured Bond” means a debt security (that is not a loan) that is (a) issued by a corporation, limited liability company, partnership or trust, (b)

constitutes borrowed money, (c) is in the form of, or represented by, a bond, note, certificated debt security or other debt security, (d) if it is subordinated by its terms, is
subordinated only to Indebtedness for borrowed money, trade claims, capitalized leases or other similar obligations and (e) is secured by a valid first priority perfected security
interest or lien in, to or on specified collateral securing the obligor’s obligations under such obligation.

 
“Servicer” means, as of any date of determination, the Person then authorized, pursuant to Section 6.01 to service, administer, and collect on the Loan Assets

and exercise rights and remedies in respect of the same.
 
“Servicer Default” means the occurrence of any one or more of the following events:
 
(a)            any failure by the Servicer to make any payment, transfer or deposit into the Collection Account (including with respect to bifurcation and remittance

of Interest Collections and Principal Collections) or the Unfunded Exposure Account, as required by any Transaction Documents, which continues unremedied for a
period of two (2) Business Days (or three (3) Business Days if such failure is due to an administrative or technical issue that is beyond the Servicer’s reasonable control);

 
(b)            (i) the failure of the Servicer to make any payment when due (after giving effect to any related grace period) under one or more agreements for

borrowed money to which it is a party in an aggregate amount in excess of the Threshold Amount, individually or in the aggregate or (ii) the occurrence of any event or
condition that has resulted in the acceleration of such recourse debt, whether or not waived;

 
(c)            any failure by the Servicer to deliver any required Servicing Report on or before the date such report is required to be made or given under the terms

of this Agreement, which continues unremedied for a period of three (3) Business Days after the earlier to occur of (x) the date on which written notice thereof is given to
the Servicer or (y) the date on which a Responsible Officer of the Servicer acquires knowledge thereof; provided that the grace period shall not be applicable if such
delivery after the due date shall prevent the Collateral Agent from making payments in accordance with Section 2.04;

 
(d)            any Change of Control with respect to the Servicer, or (unless otherwise permitted under this Agreement) any merger of the Servicer into another

Person (where the Servicer is not a surviving entity);
 
(e)            any assignment of the Servicer’s role or of the rights or obligations as “Servicer” hereunder to any Person other than HPS or a Qualified HPS

Affiliate without the prior written consent of the Administrative Agent (acting at the direction of the Required Lenders, each in its sole and absolute discretion);
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(f)            any representation, warranty or certification made by the Servicer (in each case, solely in its capacity as Servicer) in any Transaction Document or in

any certificate delivered pursuant to any Transaction Document shall prove to have been incorrect when made and, in each case, the same continues unremedied for a
period of 30 days after the earlier to occur of (x) the date on which written notice thereof is given to the Servicer or (y) the date on which a Responsible Officer of the
Servicer acquires knowledge thereof;

 
(g)            except as otherwise provided in this definition of “Servicer Default,” any failure on the part of the Servicer (in each case, solely in its capacity as

Servicer) duly to (i) observe or perform any other covenants or agreements of the Servicer set forth in this Agreement or the other Transaction Documents to which the
Servicer is a party (including any delegation of the Servicer’s duties that is not permitted by Section 6.01 of this Agreement) or (ii) comply with the Servicing Standard
regarding the servicing of the Collateral, and, in each case, the same continues unremedied for a period of thirty (30) days (if such failure can be remedied) after the
earlier to occur of (x) the date on which written notice of such failure is given or (y) the date on which the Servicer acquires knowledge thereof;

 
(h)            a Bankruptcy Event shall occur with respect to the Servicer;
 
(i)             (i) the rendering of one or more judgments, decrees or orders by a court or arbitrator of competent jurisdiction for the payment of money in excess

individually or in the aggregate of the Threshold Amount against the Servicer, and the Servicer shall not have either (a) discharged or provided for the discharge of any
such judgment, decree or order in accordance with its terms or (b) perfected a timely appeal of such judgment, decree or order and caused the execution of same to be
stayed during the pendency of the appeal; or (ii) any action shall be legally taken by a judgment creditor to attach or levy upon any assets of the Servicer to enforce any
such judgment;

 
(j)             an Event of Default shall occur and be continuing; or
 
(k)            the Servicer ceases to be a “business development company” within the meaning of the 1940 Act.
 
“Servicer’s Certificate” has the meaning assigned to that term in Section 6.08(c).
 
“Servicer ERISA Event” means (a) with respect to a Pension Plan, any of the events set forth in Section 4043(c) of ERISA or the regulations issued

thereunder, other than events for which the thirty (30) day notice period has been waived; (b) a withdrawal by the Servicer or any of its ERISA Affiliates from a Pension Plan
subject to Section 4063 of ERISA during a plan year in which it was a substantial employer (as defined in Section 4001(a)(2) of ERISA) or a cessation of operations that is
treated as a termination under Section 4062(e) of ERISA; (c) the failure to satisfy the minimum funding standards (within the meaning of Section 412 of the Code or
Section 302 of ERISA), whether or not waived, with respect to a Pension Plan; (d) the failure to make any required contribution to a Multiemployer Plan; (e) the incurrence by
the Servicer or any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to a complete or partial withdrawal by the Servicer or any of its ERISA
Affiliates from a Multiemployer Plan, written notification of the Servicer or any of its ERISA Affiliates concerning the imposition of any withdrawal liability, as such term is
defined in Part I of Subtitle E of Title IV of ERISA, as a result of a complete or partial withdrawal from a Multiemployer Plan or written notification that a Multiemployer Plan
is insolvent within the meaning of Title IV of ERISA or in “endangered” or “critical” status (within the meaning of Section 432 of the Code or Section 305 of ERISA); (f) an
event or condition which constitutes grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Pension Plan or
Multiemployer Plan; (g) the filing under Section 4041(c) of ERISA of a notice of intent to terminate a Pension Plan, the treatment of a Pension Plan or Multiemployer Plan
amendment as a termination under Section 4041 or Section 4041A of ERISA, or the receipt by the Servicer or any of its ERISA Affiliates from the PBGC of any notice relating
to the intention to terminate a Pension Plan or Multiemployer Plan; (h) the imposition of any liability under Title IV of ERISA with respect to the termination of any Pension
Plan or Multiemployer Plan, other than for the payment of plan contributions or PBGC premiums due but not delinquent under Section 4007 of ERISA, upon the Servicer or
any of its ERISA Affiliates; or (i) the occurrence of a non-exempt prohibited transaction (within the meaning of Section 406 of ERISA or Section 4975 of the Code) which
could result in liability to the Servicer or any of its ERISA Affiliates.
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“Servicer Pension Plan” means an “employee pension benefit plan” as such term is defined in Section 3(2) of ERISA, other than a Multiemployer Plan, that is

subject to Title IV of ERISA or Section 412 of the Code and is sponsored or maintained by the Servicer or any ERISA Affiliate of the Servicer or to which the Servicer or any
ERISA Affiliate of the Servicer contributes or has an obligation to contribute, or has any liability (whether actual or contingent).

 
“Servicer Removal Notice” has the meaning assigned to that term in Section 6.01(b).
 
“Servicing Fee” means the fee payable to the Servicer on each Payment Date in arrears in respect of each Remittance Period, which fee shall be equal to the

product of (a) 0.25% per annum, (b) the aggregate Outstanding Balance of all Eligible Loan Assets on the first day of the related Remittance Period and (c) the actual number of
days in such Remittance Period, divided by 360; provided that, in the sole discretion of the Servicer, the Servicer may, from time to time, waive all or any portion of the
Servicing Fee payable on any Payment Date.

 
“Servicing Report” has the meaning assigned to that term in Section 6.08(b).
 
“Servicing Standard” means, with respect to any Loan Assets included in the Collateral, to service and administer such Loan Assets on behalf of the Secured

Parties in accordance with the Underlying Instruments and all customary and usual servicing practices which are consistent with the higher of: (i) the customary and usual
servicing practices that a prudent institutional loan investor or lender would use in servicing loans like the Loan Assets for its own account, and (ii) the customary standards and
procedures with which the Servicer services and administers loans for its own account or for the account of others.

 
“Similar Law” has the meaning assigned to that term in Section 4.01(x).
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“SOFR” with respect to any day means the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as the

administrator of the benchmark, (or a successor administrator) on the Federal Reserve Bank of New York’s Website.
 
“Solvent” means, as to any Person as of any date of determination, having a state of affairs such that all of the following conditions are met: (a) the fair value

of the property of such Person is greater than the amount of such Person’s liabilities (including disputed, contingent and unliquidated liabilities) as such value is established and
liabilities evaluated for purposes of Section 101(32) of the Bankruptcy Code; (b) the present fair saleable value of the property of such Person in an orderly liquidation of such
Person is not less than the amount that will be required to pay the probable liability of such Person on its debts and other liabilities as they become absolute and matured;
(c) such Person is able to realize upon its property and pay its debts and other liabilities (including disputed, contingent and unliquidated liabilities) as they mature in the normal
course of business; (d) such Person does not intend to, and does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay as such debts and liabilities
mature; and (e) such Person is not engaged in a business or a transaction, and does not propose to engage in a business or a transaction, for which such Person’s property assets
would constitute unreasonably small capital.

 
“SONIA” means, with respect to any Business Day, a rate per annum equal to the Sterling Overnight Index Average for such Business Day published by the

SONIA Administrator on the SONIA Administrator’s Website.
 
“SONIA Administrator” means the Bank of England (or any successor administrator of the Sterling Overnight Index Average).
 
“SONIA Administrator’s Website ” means the Bank of England’s website, currently at http://www.bankofengland.co.uk, or any successor source for the

Sterling Overnight Index Average identified as such by the SONIA Administrator from time to time.
 
“SONIA Determination Day” has the meaning assigned to that term in the definition of “Daily Simple SONIA.”
 
“SONIA Rate Day” has the meaning assigned to that term in the definition of “Daily Simple SONIA.”
 
“SONIA Replacement Date” means the earliest to occur of the following events with respect to Daily Simple SONIA:
 
(a)            the later of (i) the date of the public statement or publication of information referenced therein and (ii) the date on which the administrator of Daily

Simple SONIA (or the published component used in the calculation thereof) permanently or indefinitely ceases to provide all Available Tenors of Daily Simple SONIA
(or such component thereof); or

 
(b)            the first date on which Daily Simple SONIA (or the published component used in the calculation thereof) has been determined and announced by the

regulatory supervisor for the administrator of Daily Simple SONIA (or such component thereof) to be no longer representative; provided, that such non-
representativeness will be determined by reference to the most recent statement or publication and even if any Available Tenor of Daily Simple SONIA (or such
component thereof) continues to be provided on such date.
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For the avoidance of doubt, (A) if the event giving rise to the SONIA Replacement Date for Daily Simple SONIA occurs on the same day as, but earlier than, the SONIA
Determination Day in respect of any determination, the SONIA Replacement Date will be deemed to have occurred prior to the SONIA Determination Day for Daily Simple
SONIA and for such determination and (B) the “SONIA Replacement Date” will be deemed to have occurred in the case of clauses (a) or (b) with respect to Daily Simple
SONIA upon the occurrence of the applicable event or events set forth therein with respect to all then-current Available Tenors of Daily Simple SONIA (or the published
component used in the calculation thereof).
 

“Specified Borrowing Base Deficiency” means (i) a Borrowing Base Deficiency, the amount of which is less than the product of (a) 5.0% multiplied by (b)
the Borrowing Base immediately prior to such reduction in Assigned Value; provided that, if (x) the Effective Advance Rate is greater than 70.0% or (y) the Diversity Score is
less than 6, at the occurrence of such Borrowing Base Deficiency, then such Borrowing Base Deficiency shall not constitute a Specified Borrowing Base Deficiency; or (ii) any
failure to satisfy the Borrowing Base Test pursuant to clauses (ii)-(ix) thereof if at such time no other Borrowing Base Deficiency that is not a Specified Borrowing Base
Deficiency has occurred and is continuing.

 
“Specified Industries” means (i) the “Oil, Gas & Consumable Fuels” Industry Classification, (ii) the “Multiline Retail” and “Specialty Retail” Industry

Classifications in the aggregate and (iii) the “Publishing” sub-industry of the “Media” Industry Classification.
 
“Spot Rate” means, as of any date of determination, with respect to the conversion of any Eligible Currency (other than Dollars), (x) for an actual currency

exchange, the applicable currency Dollar spot rate obtained by the Servicer through customary banking channels including the Collateral Agent’s own banking facilities or (y)
for all other purposes, the applicable currency Dollar spot rate that appeared on the Bloomberg screen for such currency (A) if such date is a Determination Date, at the end of
such date or (B) otherwise, at the end of the immediately preceding Business Day; provided that, solely with respect to the calculation of the Unused Fee on each day for the
related Remittance Period and for the calculation in clause (b) of the definition of “Yield”, the Advances Outstanding in any Eligible Currency other than Dollars shall be
converted at the foreign currency-dollar spot rate that appeared on the Bloomberg screen for such Eligible Currency as of the Determination Date immediately preceding such
day.

 
“State” means one of the fifty states of the United States or the District of Columbia.
 
“Stated Maturity” means the date that is five (5) years after the Closing Date.
 
“STIBOR” means for any day during a Remittance Period, with respect to any SEK Advance (or portion thereof), the rate per annum (carried out to the fifth

decimal place) equal to the rate determined by the Administrative Agent to be the offered rate that appears on the Bloomberg screen page (or any applicable successor or
substitute page providing rate quotations comparable to those currently provided on such page of such service equal to the rate determined by the Administrative Agent to be the
offered rate that appears on at approximately 11:00 a.m. (Stockholm, Sweden time) two (2) Business Days prior to the beginning of such Remittance Period for deposits in SEK
with a term equivalent to three months; provided that if such rate is not available at any such time for any reason, “STIBOR” with respect to any SEK Advance shall be the rate
at which SEK deposits of SEK5,000,000 and for a three-month maturity are offered by the principal Stockholm office of any bank (which may be the Administrative Agent)
reasonable selected by the Administrative Agent in immediately available funds at approximately 11:00 a.m. (Stockholm time) on the applicable day (or, if such day is not a
Business Day, on the immediately preceding Business Day); provided, further, that in the event that the rate as so determined above shall be less than zero, such rate shall be
deemed to be zero for purposes of this Agreement. STIBOR shall always be determined by the Administrative Agent, and such determination shall be conclusive absent
manifest effort.
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“Structured Finance Obligation” means any obligation of a special purpose vehicle secured directly by, referenced to, or representing ownership of, a pool of

receivables or other assets, including collateralized debt obligations and single asset repackages.
 
“Subsidiary” means with respect to a Person, a corporation, partnership or other entity of which shares of stock or other ownership interests having ordinary

voting power (other than stock or such other ownership interests having such power only by reason of the happening of a contingency) to elect a majority of the board of
directors or other managers of such corporation, partnership or other entity are at the time owned, or the management of which is otherwise controlled, directly or indirectly
through one or more intermediaries, or both, by such Person provided that “Subsidiary” shall not include any Person that constitutes an investment held by the Borrower in the
ordinary course of business and that is not consolidated on the financial statements of the Borrower under GAAP.

 
“Substitute Eligible Loan Asset” means each Eligible Loan Asset Granted by the Borrower to the Collateral Agent, on behalf of the Secured Parties, pursuant

to Section 2.07(b)(ii).
 
“Synthetic Security” means a security or swap transaction that has payments associated with either payments of interest and/or principal on a reference

obligation or the credit performance of a reference obligation.
 
“Target Portfolio Amount” means $920,000,000.
 
“Tax Expense Cap” means, for any Payment Date, a per annum amount equal to $50,000.
 
“Taxes” means any present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), charges, assessments or fees of

any nature (including interest, penalties, and additions thereto) that are imposed by any Governmental Authority.
 
“Term SOFR” means, with respect to any Advance for any day during a Remittance Period, the Term SOFR Reference Rate for a tenor of three months on

such day, as such rate is published by the Term SOFR Administrator at 6:00 a.m. on the Term SOFR Determination Date for such Remittance Period; provided, however, that if
as of 5:00 p.m. on the Term SOFR Determination Date the Term SOFR Reference Rate for the foregoing tenor has not been published by the Term SOFR Administrator and a
Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term SOFR will be the Term SOFR Reference Rate for such tenor as
published by the Term SOFR Administrator on the first preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate for such tenor was
published by the Term SOFR Administrator.
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“Term SOFR Adjustment” means a percentage equal to 0.15% per annum.
 
“Term SOFR Administrator” means CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR Reference Rate

selected by the Administrative Agent in its reasonable discretion).
 
“Term SOFR Determination Date” means, with respect to each Remittance Period, the day that is two (2) Business Days prior to the first day of such

Remittance Period.
 
“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.
 
“Termination/Reduction Notice” means each notice required to be delivered by the Borrower in respect of any termination of this Agreement or any

permanent reduction of the Facility Amount, in the form of Exhibit F.
 
“Threshold Amount” means, $500,000 in the case of the Borrower, or $10,000,000 in the case of the Transferor or the Servicer.
 
“Third-Party Bid” has the meaning assigned to that term in the definition of “Assigned Value (Private Credit)”.
 
“Total Borrower Capitalization” means, on any date of determination, the sum of (a) the Aggregate Adjusted Borrowing Value plus (b) the aggregate amount

on deposit in the Principal Collection Subaccount.
 
“Total Committed Capital” means, on any date of determination, the total net cash proceeds of the sale of equity interests of the Transferor (other than

proceeds of any distribution or dividend reinvestment plan) less the amount paid or distributed by the Transferor to purchase its equity interests in connection with a tender offer
less the aggregate amount of equity interests of the Transferor redeemed, bought back or purchased directly or indirectly by the Transferor.

 
“Total Leverage Ratio” means, with respect to any Loan Asset (other than a Recurring Revenue Loan or Asset Based Loan) for any period, the meaning of

“Total Leverage Ratio” or any comparable definition in the Underlying Instruments for each Loan Asset, and in any case that “Total Leverage Ratio” or such comparable
definition is not defined in such Underlying Instruments, the ratio of (a) Indebtedness less Unrestricted Cash and any restricted cash that is subject to a lien in respect of such
Indebtedness, in each case, as of the period of four (4) consecutive fiscal quarters most recently ended on or prior to such date, or if the Obligor of such Loan Asset was
organized or formed within the previous year, another applicable test period as determined by the Administrative Agent in its sole discretion, to (b) EBITDA, for the period of
four (4) consecutive fiscal quarters most recently ended on or prior to such date, or if the Obligor of such Loan Asset was organized or formed within the previous year, another
applicable test period as determined by the Administrative Agent in its sole discretion, as calculated by the Servicer in accordance with the Servicing Standard using information
from and calculations consistent with the relevant compliance statements and financial reporting packages provided by the relevant Obligor as per the requirements of the
related Underlying Instruments.
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“Transaction Documents” means this Agreement, any Assignment and Acceptance, the Purchase and Sale Agreement, each Master Participation Agreement,

each Multilateral Netting Agreement, each Control Agreement, the Borrower Pledge Agreement, each Additional Pledge Agreement, each Guaranty, the Investment
Management Agreement, the Administrative Agent Fee Letter, the Collateral Agent and Collateral Custodian Fee Letter, each Lender Fee Letter, the Pledge Agreement and
each document, instrument or agreement related to any of the foregoing (including, but not limited to, any Confirmation Agreements).

 
“Transferor” means HPS Corporate Lending Fund, in its capacity as the Transferor hereunder and as the seller under the Purchase and Sale Agreement,

together with its successors and assigns in such capacity.
 
“Transferor Participation Interest” means a Participation Interest that is documented under the Master Participation Agreement and for which the participation

seller is the Participant or the Transferor, as applicable, pursuant to the Purchase and Sale Agreement or the Master Participation Agreement, as applicable.
 
“U.S. Tax Compliance Certificate” has the meaning assigned to that term in Section 2.11(g)(i)(c).
 
“UCC” means the Uniform Commercial Code as from time to time in effect in the specified jurisdiction.
 
“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to time) promulgated by

the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the
United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of such credit institutions or investment
firms.

 
“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution of any UK

Financial Institution.
 
“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement (Dollar) excluding the Benchmark Replacement Adjustment with

respect thereto.
 
“Underlying Instruments” means the loan agreement, credit agreement or other agreement pursuant to which a Loan Asset has been issued or created and

each other agreement that governs the terms of or secures the obligations represented by such Loan Asset or of which the holders of such Loan Asset are the beneficiaries.
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“Unfunded Exposure Account” means the collective reference to the account identified as unfunded exposure accounts, in the name of the Borrower or the

applicable Borrower Subsidiary subject to the lien and control of the Collateral Agent for the benefit of the Secured Parties; provided that the funds deposited therein (including
any interest and earnings thereon) from time to time shall constitute the property and assets of the Borrower or the applicable Borrower Subsidiary and the Borrower or the
applicable Borrower Subsidiary shall be solely liable for any Taxes payable with respect to the Unfunded Exposure Account.

 
“Unfunded Exposure Amount” means, as of any date of determination, with respect to a Delayed Draw Loan Asset or a Revolving Loan, as applicable, an

amount equal to the aggregate amount of all unfunded commitments associated with such Loan Asset as of such date.
 
“Unfunded Exposure Amount Shortfall” has the meaning assigned to that term in Section 2.02(f).
 
“Unfunded Exposure Equity Amount” means, on any date of determination, an amount equal to, for all Eligible Loan Assets which have any unfunded

commitments, the aggregate sum of the products of (a) the Unfunded Exposure Amount for each such Eligible Loan Asset multiplied by (b) the difference of (x) 100% minus (y)
the aggregate sum of the products of (A) the Assigned Value for each such Eligible Loan Asset multiplied by (B) the Advance Rate for each such Eligible Loan Asset.

 
“United States” means the United States of America.
 
“United States Tax Person” means a “United States person” as defined in Section 7701(a)(30) of the Code.
 
“Unitranche Loan” means any Loan Asset (a) that is secured by a valid and perfected first priority Lien on substantially all of the Obligor’s assets constituting

Related Collateral for such Loan Asset, subject to expressly permitted Liens, including any “permitted liens” as defined in the Underlying Instrument for such Loan Asset or
such comparable definition if “permitted liens” is not defined therein, (b) that provides that the payment obligation of the Obligor on such Loan Asset is either senior to, or pari
passu with, all other Indebtedness of such Obligor (excluding Permitted Working Capital Liens), and (c) for which no other Indebtedness of the Obligor secured by a Lien on
the Related Collateral (excluding Permitted Working Capital Liens) exists or is outstanding; provided that any Loan Asset that would otherwise constitute a First Lien Loan but
for clause (e) of the definition thereof shall constitute a Unitranche Loan.

 
“Unmatured Event of Default” means any event that, if it continues uncured, will, with lapse of time, notice or lapse of time and notice, constitute an Event of

Default.
 
“Unpledged Subscription Amounts” means the sum of any unfunded, undrawn and readily available capital commitments of equityholders of the Transferor

with respect to any subscription line credit facility in excess of the amount of any indebtedness secured by such capital commitments.
 
“Unrestricted Cash” means, (a) with respect to any Loan Asset, the meaning of “Unrestricted Cash” or any comparable definition in the Underlying

Instruments for the applicable Loan Asset and (b) in any case that “Unrestricted Cash” or such comparable definition is not defined in such Underlying Instruments or otherwise
as applicable in this Agreement, cash and cash equivalents of the applicable Person available for use for general corporate purposes and not held in any reserve account or
legally or contractually restricted for any particular purposes or uses.
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“Unused Fee” has the meaning assigned to that term in Section 2.09.
 
“Unused Fee Rate” means a rate equal to 0.50% per annum.
 
“Value Adjustment Event” means, with respect to any Loan Asset, the occurrence of any one or more of the following events after the related Cut-Off Date:
 
(a)            unless such Loan Asset is an Asset Based Loan and solely with respect to Private Credit Loan Assets, (i) the Cash Interest Coverage Ratio with

respect to such Loan Asset on any date reported under the Underlying Instrument is less than 1.25:1.00 or decreases by more than 20.0% from the Cash Interest
Coverage Ratio as calculated on the applicable Cut-Off Date or the date on which the last Value Adjustment Event occurred pursuant to this clause (i), (ii) the Senior
Leverage Ratio with respect to such Loan Asset on any date reported under the Underlying Instrument, minus the Senior Leverage Ratio calculated on the Cut-Off Date
equal or exceeds 1.00:1.00 from the same Senior Leverage Ratio as calculated on the applicable Cut-Off Date or the date on which the last Value Adjustment Event
occurred pursuant to this clause (ii) or (iii) in the case of any Recurring Revenue Loan, the Debt-to-Recurring-Revenue Ratio with respect to such Loan Asset on any date
reported under the Underlying Instrument increases by more than 20.0% from the Debt-to-Recurring-Revenue Ratio calculated on the applicable Cut-Off Date;

 
(b)            an Obligor payment default of principal or interest occurs under such Loan Asset that continues and has not been cured after giving effect to any

grace period applicable thereto, but in no event more than five (5) Business Days, after the applicable due date under the related Underlying Instruments;
 
(c)            any payment default occurs of principal, interest and/or contractually obligated unutilized/commitment fees (as applicable) under any other senior or

pari passu obligation for borrowed money of the related Obligor and has not been cured after giving effect to any grace period applicable thereto, but in no event more
than five (5) Business Days, after the applicable due date;

 
(d)            a Bankruptcy Event with respect to the related Obligor (after giving effect to any applicable grace or cure period thereunder);
 
(e)            unless such Loan Asset is an Asset Based Loan and solely with respect to Private Credit Loan Assets, the related Obligor fails to deliver to the

Borrower or the Servicer any financial reporting information (i) as required by the Underlying Instruments of such Loan Asset (after giving effect to any applicable
grace or cure period thereunder) and (ii) with a frequency of at least quarterly, but which shall in no case exceed ninety (90) days after the end of each quarter and one
hundred and twenty (120) days after the end of each fiscal year;
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(f)            solely with respect to Private Credit Loan Assets, the occurrence of a Material Modification with respect to such Loan Asset that is not previously

waived or approved by the Administrative Agent;
 
(g)            the relevant Obligor, as determined by the Servicer in accordance with the Servicing Standard, commences formal restructuring or workout

negotiations with its creditors, agrees to or completes a debt-for-equity swap or formally engages a restructuring advisor;
 
(h)            the Servicer determines that all or a material portion of such Loan Asset is uncollectible or otherwise places it on non-accrual status in accordance

with the policies and procedures of the Servicer and the Servicing Standard;
 
(i)             solely with respect to Liquid Credit Loan Assets, the Market Value of such Liquid Credit Loan Asset as determined by the Administrative Agent is

below 85%;
 
(j)             solely with respect to any Liquid Credit Loan Asset, the quote depth is less than two (2); provided that, other than with respect to a Loan Asset that

the Administrative Agent reasonably determines to be a Credit Risk Loan, no Value Adjustment Event shall be deemed to have occurred pursuant to this clause (j) if it
has at least two (2) bid quotations from a nationally recognized independent dealer in the related loan as reported by an independent nationally recognized pricing
service within a five (5) Business Day period of any date of determination; provided, further, that the Borrower may dispute the occurrence of a Value Adjustment Event
under this clause (j) by providing the Administrative Agent at least two (2) actionable bids from an Approved Broker/Dealer for the full amount of such Liquid Credit
Loan Asset on the same day;

 
(k)            solely with respect to Liquid Credit Loan Assets, such Liquid Credit Loan Asset has (x) an issuer credit rating by S&P of “CCC+” or below or (y) a

corporate family rating by Moody’s of “Caa1” or below;
 
(l)             with respect to any Asset Based Loan, the LTV with respect to such Loan Asset on any date reported under the Underlying Instrument increases by

more than 25.0% from the LTV calculated on the applicable Cut-Off Date; or
 
(m)             with respect to any Loan Asset, any additional “Value Adjustment Event” described in the related Approval Notice.
 
“Volcker Rule” means Section 13 of the U.S. Bank Holding Company Act of 1956, as amended, and the applicable rules and regulations thereunder.
 
“Warranty Breach Event” means, as to any Loan Asset, (a)(1) the discovery that, as of the related Cut-Off Date, such Loan Asset did not satisfy the definition

of “Eligible Loan Asset” or there otherwise existed a breach of any representation or warranty relating to such Loan Asset or (2) the Borrower fails to satisfy Section 3.02(a)(ii)
or Section 3.04(b), as applicable, with respect to such Loan Asset and (b) such breach under clause (a)(1) occurs or was continuing on the date of the conveyance of such Loan
Asset and such breach under clause (a)(2) occurs or was continuing on the date such documents were required to be provided under this Agreement.
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“Warranty Breach Loan Asset” means any Loan Asset with respect to which a Warranty Breach Event has occurred.
 
“Weighted Average Advance Rate ” means, as of any date of determination with respect to all Eligible Loan Assets included in the Aggregate Adjusted

Borrowing Value, the number obtained by (a) summing the products obtained by multiplying (i) the Advance Rate of each Eligible Loan Asset by (ii) such Eligible Loan Asset’s
contribution to the Aggregate Adjusted Borrowing Value and dividing (b) such sum by the Aggregate Adjusted Borrowing Value.

 
“Weighted Average Life ” means, as of any date of determination, the number obtained by (a) for each Eligible Loan Asset (other than a Defaulted Loan),

multiplying the amount of each scheduled distribution of principal to be paid after such determination date by the number of years (rounded to the nearest hundredth) from such
determination date until such scheduled distribution of principal is due; (b) summing all of the products calculated pursuant to clause (a) above; and (c) dividing the sum
calculated pursuant to clause (b) above by the sum of all scheduled distributions of principal due on all the Eligible Loan Assets (other than Defaulted Loans) as of such
determination date.

 
“Weighted Average Life Test ” means a test that will be satisfied on any date of determination if the Weighted Average Life of all Eligible Loan Assets as of

such date is less than or equal to 6.5 years.
 
“Weighted Average Spread ” means, as of any date of determination, a fraction (expressed as a percentage) obtained by (a) multiplying the Outstanding

Balance of each Eligible Loan Asset (excluding, in the case of any Delayed Draw Loan Asset or Revolving Loan, as applicable, the unfunded portion of the commitment
thereunder) (other than a Defaulted Loan) included in the Collateral as of such date by its Effective Spread, (b) multiplying the unfunded portion of the commitment of each
Delayed Draw Loan Asset or Revolving Loan (other than a Defaulted Loan) included in the Collateral as of such date by the commitment fee then in effect for such Delayed
Draw Loan Asset or Revolving Loan on such date, (c) summing the amounts determined pursuant to clauses (a) and (b), and (d) dividing the sum determined pursuant to
clause (c) above by the aggregate Outstanding Balance of all Eligible Loan Assets (excluding the unfunded portions of all Delayed Draw Loan Assets and Revolving Loans, as
applicable) (other than a Defaulted Loan) included in the Collateral as of such date.

 
“Weighted Average Spread Test ” means a test that will be satisfied on any date of determination if the Weighted Average Spread is greater than or equal to

4.75%.
 
“Write-Down and Conversion Powers” means (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such

EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion powers are described in
the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the Bail-In Legislation to cancel,
reduce, modify or change the form of a liability of any UK Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that
liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised
under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers.
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“Yield” means the sum of the following, payable on each Payment Date:
 
(a)           with respect to Advances:
 

(i)          with respect to any previously ended Remittance Period and each Eligible Currency, the sum for each day in such Remittance Period of
amounts determined in accordance with the following formula (but only to the extent that such amounts were not previously paid to the Lenders):

 
YR x L

D
 

where: YR = the Yield Rate applicable to such Advance on such day during such Remittance Period;
 

 L = the outstanding principal amount of such Advance on such day; and
 
 D = 360 or, to the extent that the Yield Rate is the Benchmark Replacement (Dollar), the number of days in the accounting year

applicable to such Benchmark Replacement (Dollar);
 
plus
 

(ii)         with respect to any previously ended Remittance Period and each Eligible Currency, the sum for each day in such Remittance Period of
amounts determined in accordance with the following formula (but only to the extent that such amounts were not previously paid to the Lenders):

 
YR x L

D
 

where: YR = the Yield Rate applicable on such day;
 

 L = the greater of (a) the Minimum Utilization minus the Advances Outstanding on such day, and (b) 0; and
 

 D = 360 or, to the extent that the Yield Rate is the Benchmark Replacement (Dollar), the number of days in the accounting year
applicable to such Benchmark Replacement (Dollar);

 
or
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(b)           with respect to the I/O Notional Loan, with respect to any previously ended Remittance Period and each Eligible Currency, the sum for each day in

such Remittance Period of amounts determined in accordance with the following formula (but only to the extent that such amounts were not previously paid to the
Lenders):

 
YR x L

D
 

where: YR = the Yield Rate applicable on such day;
 

 L = the I/O Notional Loan Amount on the I/O Notional Loan on such day; and
 
 D = 360 or, to the extent that the Yield Rate is the Benchmark Replacement (Dollar), the number of days in the accounting year

applicable to such Benchmark Replacement (Dollar);
 

provided that (i) no provision of this Agreement shall require the payment or permit the collection of Yield in excess of the maximum permitted by Applicable Law and
(ii) Yield shall not be considered paid by any distribution if at any time such distribution is later required to be rescinded by the Lender to the Borrower or any other Person for
any reason including, such distribution becoming void or otherwise avoidable under any statutory provision or common law or equitable action, including, any provision of the
Bankruptcy Code.
 

“Yield Rate” means, (i) for any Advance in any Eligible Currency, as of any date of determination during any Remittance Period applicable to such Advance,
an interest rate per annum equal to the Benchmark for such date plus the Applicable Margin and (ii) with respect to the I/O Notional Loan, the I/O Rate.

 
“Zero-Coupon Obligation” means any loan that, at the time of purchase, does not by its terms provide for the payment of cash interest.
 
Section 1.02        Other Terms.
 
(a)           All capitalized terms used which are not specifically defined shall have the meanings provided in Article 9 of the UCC in effect on the date hereof to

the extent the same are used or defined therein.
 
(b)           Except as otherwise expressly provided herein, all terms of an accounting or financial nature shall be construed in accordance with GAAP, as in

effect from time to time; provided that, if the Borrower notifies the Administrative Agent that the Borrower requests an amendment to any provision hereof to eliminate the
effect of any change occurring after the date hereof in GAAP or in the application thereof on the operation of such provision (or if the Administrative Agent notifies the
Borrower that the Required Lenders request an amendment to any provision hereof for such purpose), regardless of whether any such notice is given before or after such change
in GAAP or in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before such change shall have
become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.
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Section 1.03        Computation of Time Periods. Unless otherwise stated in this Agreement, in the computation of a period of time from a specified date to a

later specified date, the word “from” means “from and including” and the words “to” and “until” each mean “to but excluding.”
 
Section 1.04        Interpretation.
 
In each Transaction Document, unless a contrary intention appears:
 
(a)           The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined.
 
(b)           Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms.
 
(c)           The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without limitation.”
 
(d)           The word “will” shall be construed to have the same meaning and effect as the word “shall.”
 
(e)           The word “law” shall be construed as referring to all statutes, rules, regulations, codes and other laws (including official rulings and interpretations

thereunder having the force of law or with which affected Persons customarily comply), and all judgments, orders and decrees, of all Governmental Authorities.
 
(f)            Unless the context requires otherwise (i) any definition of or reference to any agreement, instrument or other document herein shall be construed as

referring to such agreement, instrument or other document as amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof
(subject to any restrictions on such amendments, modifications, supplements, restatements or replacements set forth herein), (ii) any definition of or reference to any statute, rule
or regulation shall be construed as referring thereto as from time to time amended, supplemented or otherwise modified (including by succession of comparable successor laws),
(iii) any reference herein to any Person shall be construed to include such Person’s successors and assigns (subject to any restrictions on assignment set forth herein) and, in the
case of any Governmental Authority, any other Governmental Authority that shall have succeeded to any or all functions thereof, (iv) the words “herein,” “hereof” and
“hereunder,” and words of similar import, shall be construed to refer to this Agreement in its entirety and not to any particular provision hereof, (v) all references herein to
Articles, Sections, Exhibits, Annexes and Schedules shall be construed to refer to Articles and Sections of, and Exhibits, Annexes and Schedules to, this Agreement and (vi) the
words “asset” and “property” shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties, including cash,
securities, accounts and contract rights.

 
(g)           Unless expressly stated otherwise, any decision, consent, approval or waiver to be made at the discretion of the Administrative Agent (or any

Lender) shall be in its sole discretion.
 

-74-



 
(h)           All calculations required to be made hereunder with respect to the Loan Assets and the Borrowing Base shall be made on a trade date basis.
 
(i)            Reference to any time means New York, New York time (unless expressly specified otherwise).
 
(j)            Any reference to “close of business” means 5:00 p.m., New York, New York time.
 
(k)           For purposes of this Agreement, an Event of Default or Servicer Default shall be deemed to be continuing until it is waived in accordance with

Section 12.01(a).
 
(l)            If any date for compliance with the terms or conditions of any Transaction Document falls due on a day which is not a Business Day, then such due

date shall be deemed to be the immediately following Business Day.
 
(m)          For all purposes of this Agreement with respect to the calculation of EBITDA, Cash Interest Coverage Ratio, Debt-to-Recurring-Revenue Ratio,

Revenue, Senior Leverage Ratio or Total Leverage Ratio at any time, each such calculation shall be made utilizing the most recent financial information and calculations for the
testing period required to be reported pursuant to the Underlying Instruments of the Obligors received by the Borrower (or the Servicer on its behalf) and such calculation of
EBITDA, Cash Interest Coverage Ratio, Debt-to-Recurring-Revenue Ratio, Senior Leverage Ratio or Total Leverage Ratio shall be deemed to remain the same for each day of
such testing period (unless otherwise specified, in each case, by the Borrower (or the Servicer on its behalf)).

 
(n)           Any reference to “execute”, “executed”, “sign” or “signed” or any other like term shall refer to execution by any form of signature acceptable to the

Administrative Agent, Collateral Agent and the Collateral Custodian, whether manual, PDF or DocuSign. Each party hereto shall be entitled to conclusively rely upon, and shall
have no liability with respect to, any scanned, or photocopied manual signature, or other electronic signature, of any other party and shall have no duty to investigate, confirm or
otherwise verify the validity or authenticity thereof.

 
Section 1.05        Currency Conversion. For purposes of (i) complying with any requirement of this Agreement stated in Dollars and (ii) calculating any ratio

or other test set forth in this Agreement, the amount of any Loan Asset denominated in an Eligible Currency other than Dollars shall be deemed to be the Dollar Equivalent of
such amount of such Eligible Currency.
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ARTICLE II

THE FACILITY
 

Section 2.01        Advances; I/O Notional Loan.
 
( a )           Advances. On the terms and conditions hereinafter set forth, from time to time from the Closing Date until the end of the Revolving Period, the

Borrower (or the Servicer on behalf of the Borrower) may request that the Lenders make Advances secured by the Collateral, in an aggregate amount up to the Availability as of
such date, to the Borrower for the purposes permitted herein. Under no circumstances shall any Lender be required to make any Advance if after giving effect to such Advance
and the addition to the Collateral of the Eligible Loan Assets being acquired by the Borrower using the proceeds of such Advance, (i) an Event of Default exists or would result
therefrom or an Unmatured Event of Default exists or would result therefrom or (ii) a Borrowing Base Deficiency exists or would result therefrom (and, as applicable for each
such Eligible Currency, Advances Outstanding shall exceed any of the Borrowing Base (AUD), the Borrowing Base (CAD), the Borrowing Base (DKK), the Borrowing Base
(EUR), the Borrowing Base (GBP), the Borrowing Base (NOK), the Borrowing Base (NZD) or the Borrowing Base (SEK)). Notwithstanding anything to the contrary herein, no
Lender shall be obligated to provide the Borrower with aggregate funds in connection with an Advance that would exceed such Lender’s unused Commitment then in effect.

 
( b )           Promissory Note. Upon the request of any Lender, the Borrower shall promptly execute and deliver to such Lender a promissory note of the

Borrower (in form and substance satisfactory to the Administrative Agent in its sole discretion) evidencing (i) the Advances of such Lender with appropriate insertions as to the
date and principal amount or (ii) the I/O Notional Loan of such Lender, with appropriate insertions as to the date and interest amount, not to exceed the I/O Notional Loan
Amount allocable to such Lender. For the avoidance of doubt, any note delivered in connection with an I/O Notional Loan shall be a zero principal balance note.

 
( c )           I/O Notional Loans. For the purposes of calculating the accrued interest under the I/O Notional Loan, the Borrower and Lenders hereby agree that

on the Closing Date, a loan with a principal amount equal to the I/O Notional Loan Amount shall be deemed to have been advanced to the Borrower by the applicable Lenders
under the I/O Notional Loan, and any increase or any decrease, if any, of the I/O Notional Loan Amount of the I/O Notional Loans shall be allocated ratably to those Lenders
who are the holders of the I/O Notional Loan, solely to the extent that the aggregate Commitments are increased or decreased. No amounts will actually be advanced by any
Lender to the Borrower in respect of the I/O Notional Loan and no amount shall be owed by the Borrower to any Lender with respect to such I/O Notional Loan (other than in
respect of Yield at the I/O Rate). The amount of interest payable to a Lender in respect of the I/O Notional Loan shall be calculated with respect to such Lender’s I/O Notional
Loan Lender Percentage.

 
Section 2.02        Procedure for Advances.
 
(a)           During the Revolving Period, the Lenders will make Advances on any Business Day at the request of the Borrower, subject to and in accordance

with the terms and conditions of Sections 2.01 and 2.02 and subject to the provisions of Article III hereof.
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(b)           For each Advance, the Borrower shall deliver a written notice in the form of a Notice of Borrowing to the Administrative Agent and each Lender,

with a copy to the Collateral Agent and the Collateral Custodian, no later than 12:00 p.m. (i) at least one (1) Business Day before the proposed Advance Date for Dollar
Advances, (ii) at least two (2) Business Days before the Business Day on which the Advance is to be made for CAD Advances, Euro Advances, GBP Advances, DKK
Advances, NOK Advances and SEK Advances or (iii) at least three (3) Business Days before the Business Day on which the Advance is to be made for AUD Advances and
NZD Advances; provided that, if such Notice of Borrowing is delivered later than 12:00 p.m. on such Business Day, in the case of Dollar Advances, such Notice of Borrowing
shall be deemed to have been received on the following Business Day. Each Notice of Borrowing shall include a duly completed Borrowing Base Certificate (updated to the
date such Advance is requested and giving pro forma effect to the Advance requested and the use of the proceeds thereof) and an updated Loan Asset Schedule, and shall
specify:

 
(i)            the proposed aggregate amount of such Advance; provided that the amount of such Advance must be at least equal to the Dollar Equivalent of

$1,000,000 in such Eligible Currency;
 
(ii)           the proposed date of such Advance;
 
(iii)          a representation that all conditions precedent for an Advance described in Article III hereof have been satisfied;
 
(iv)          the amount of cash, if any, that will be funded by the Transferor into the Unfunded Exposure Account in connection with any Delayed Draw Loan

Asset or Revolving Loan, as applicable, funded by such Advance, if applicable;
 
(v)           whether such Advance should be remitted to the Principal Collection Subaccount or the Unfunded Exposure Account; and
 
(vi)          the proposed Eligible Currency of such Advance.
 

Any Notice of Borrowing pursuant to this Section 2.02 shall be irrevocable and binding on the Borrower; provided, that, any Notice of Borrowing that is conditioned upon the
effectiveness of other transactions may be revoked or delayed by the Borrower (or the Servicer on behalf of the Borrower) no later than 12:00 p.m. on the proposed date of such
Advance if such other transactions fail to become effective (and, for the avoidance of doubt, the Borrower shall be liable for any breakage or other reasonable and documented
out of pocket costs incurred by the Administrative Agent or any Lender in connection with such revocation or delay).
 

On the date of each Advance, upon satisfaction of the applicable conditions set forth in Article III, each Lender shall, in accordance with the Notice of
Borrowing, either make available to the Borrower, no later than 2:00 p.m. on such date (and amounts received after 2:00 p.m. will be deemed to have been received the
following Business Day), (x) an amount equal to such Lender’s Pro Rata Share of such Advance, for deposit by the Collateral Agent into the Principal Collection Subaccount or
(y) an amount equal to such Lender’s Pro Rata Share of such Advance, for deposit by the Collateral Agent into the Unfunded Exposure Account, as applicable. For the
avoidance of doubt, each Advance and related increase in the Advances Outstanding shall be allocated ratably to each Lender in accordance with their respective Lender’s Pro
Rata Share as in effect before such increase. Any Lender which fails to remit its Pro Rata Share in connection with any Advance in accordance with this Section 2.02 shall
constitute a Defaulting Lender, and the Borrower shall have all rights available to the Borrower pursuant to Section 2.19.

 
(c)           Each Advance shall bear interest at the applicable Yield Rate.
 
(d)           Subject to Section 2.16 and the other terms, conditions, provisions and limitations set forth herein (including, the payment of the Prepayment

Premium, as applicable), the Borrower may borrow, repay or prepay and reborrow Advances without any penalty, fee or premium on and after the Closing Date and prior to the
end of the Revolving Period.
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(e)           The obligation of each Lender to remit its Pro Rata Share of any Advance shall be several from that of each other Lender and the failure of any

Lender to so make such amount available to the Borrower shall not relieve any other Lender of its obligation hereunder.
 
(f)            Notwithstanding anything to the contrary herein (including, without limitation, the existence of an Unmatured Event of Default or a Borrowing

Base Deficiency), if, on the last day of the Revolving Period, the amount on deposit in the Unfunded Exposure Account is less than the Aggregate Unfunded Exposure Amount,
the Borrower shall request an Advance in the amount of such shortfall (the “Unfunded Exposure Amount Shortfall”). Following receipt of a Notice of Borrowing (which shall
specify the account details of the Unfunded Exposure Account where the funds will be made available), each Lender shall fund its Pro Rata Share of such Unfunded Exposure
Amount Shortfall in accordance with Section 2.02(b), notwithstanding anything to the contrary herein (including, without limitation, the Borrower’s failure to satisfy any of the
conditions precedent set forth in Section 3.02) other than an Event of Default; provided that no such Advance may cause the Advances Outstanding to exceed the Borrowing
Base (Aggregate) and, as applicable for such Eligible Currency, the Borrowing Base (AUD), the Borrowing Base (CAD), the Borrowing Base (DKK), the Borrowing Base
(EUR), the Borrowing Base (GBP), the Borrowing Base (NOK), the Borrowing Base (NZD) or the Borrowing Base (SEK), each as then in effect.

 
Section 2.03        Determination of Yield. The Administrative Agent shall determine the Yield in respect of all Advances and the I/O Notional Loan (including

unpaid Yield related thereto, if any, due and payable on a prior Payment Date) to be paid by the Borrower on each Payment Date for the related Remittance Period and shall
advise the Servicer, the Collateral Agent and the Collateral Administrator thereof on or prior to the third (3rd) Business Day prior to such Payment Date.

 
Section 2.04        Remittance Procedures. The Servicer shall instruct the Collateral Agent by delivery of the Servicing Report and, if the Servicer fails to do

so, the Administrative Agent may instruct the Collateral Agent, to apply funds on deposit in the Controlled Accounts, subject to Pari Passu Provisions, as described in this
Section 2.04; provided that, at any time after delivery of a Notice of Exclusive Control, the Administrative Agent shall instruct the Collateral Agent to apply funds on deposit in
the Controlled Accounts as described in this Section 2.04.

 
( a )           Interest Payments prior to an Event of Default. In the absence of a continuing Event of Default or prior to the occurrence of the Facility Maturity

Date, on each Payment Date, the Collateral Agent shall (as directed pursuant to the first paragraph of this Section 2.04) transfer Interest Collections held by the Account Bank in
the Collection Account to the following Persons in the following amounts, calculated as of the most recent Determination Date, and priority:

 
(i)            to the payment of Taxes, registration and filing fees then due and owing by the Borrower that are attributable solely to the operations of the Borrower;

provided that the aggregate amounts payable under this clause (i) shall not exceed the Tax Expense Cap;
 

-78-



 
(ii)           to the payment of accrued and unpaid Administrative Expenses; provided that the aggregate amounts payable under this clause (ii) shall not exceed

the Administrative Expense Cap;
 
(iii)          to the extent not waived by the Servicer, to the Servicer, in payment in full of all accrued and unpaid Servicing Fees;
 
(iv)          pro rata, in accordance with the amounts due under this clause (iv), to each Lender, all Yield, the Unused Fee and any Breakage Fees that are accrued

and unpaid as of the last day of the related Remittance Period;
 
( v )           pro rata, to each Lender and the Administrative Agent, as applicable, all accrued and unpaid fees, expenses (including attorneys’ fees, costs and

expenses), Increased Costs and indemnity amounts payable by the Borrower to the Administrative Agent or any Lender under the Transaction Documents;
 
(vi)          (1) to pay the Advances Outstanding to the extent necessary to eliminate any outstanding Borrowing Base Deficiency and (2) if the Minimum Equity

Amount is not satisfied, to pay the Advances Outstanding in the amount necessary to reduce the Advances Outstanding until the Minimum Equity Amount, as applicable,
is satisfied, in each case on a pro forma basis after giving effect to all payments through this clause (vi);

 
(vii)         to the Unfunded Exposure Account in an amount necessary to cause the amount on deposit in the Unfunded Exposure Account to equal the Aggregate

Unfunded Exposure Equity Amount;
 
(viii)        to pay the Advances Outstanding, together with any applicable Prepayment Premium not paid pursuant to Section 2.04(b)(iii), in connection with any

complete refinancing or termination of this Agreement in accordance with Section 2.16(b), until paid in full;
 
(ix)           to make any Permitted RIC Distributions (subject to the limitations on the use of Interest Proceeds and Principal Proceeds set forth herein);
 
(x)            to the payment of any Administrative Expenses, to the extent not paid pursuant to clause (ii) above due to the limitation contained therein;
 
(xi)           to pay to the Servicer, all reasonable expenses incurred in connection with the performance of its duties under the Transaction Documents;
 
(xii)          to pay to the Approved Valuation Firm all accrued and unpaid fees and expenses; and
 
(xiii)         so long as no Unmatured Event of Default has occurred and is continuing, to the Borrower, any remaining amounts as Interest Collections, which

may be distributed to the Transferor or otherwise applied at the Borrower’s discretion.
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( b )           Principal Payments prior to an Event of Default. In the absence of a continuing Event of Default or prior to the occurrence of the Facility Maturity

Date, on each Payment Date the Collateral Agent shall (as directed pursuant to the first paragraph of this Section 2.04) transfer Principal Collections held by the Account Bank
in the Collection Account to the following Persons in the following amounts, calculated as of the most recent Determination Date, and priority:

 
(i)            to pay amounts due under Section 2.04(a)(i) through 2.04(a)(vii), to the extent not paid thereunder;
 
(ii)           during the Revolving Period, in the Servicer’s discretion, to be deposited into the Collection Account as Principal Collections for reinvestment in

Eligible Loan Assets;
 
(iii)          during the Amortization Period, to repay the Advances Outstanding, and any accrued and unpaid Prepayment Premium, until paid in full;
 
(iv)          to make any Permitted RIC Distributions (subject to the limitations on the use of Interest Proceeds and Principal Proceeds set forth herein);
 
(v)           to the payment of any Administrative Expenses, to the extent not paid pursuant to clause (i);
 
(vi)          to pay amounts due under Section 2.04(a)(x) to the extent not paid thereunder;
 
(vii)         to pay amounts due under Section 2.04(a)(xi) to the extent not paid thereunder; and
 
(viii)        so long as no Unmatured Event of Default has occurred and is continuing, to the Borrower any remaining amounts as Principal Collections, which

may be distributed to the Transferor at the Borrower’s discretion.
 
( c )           Payment on and after the occurrence of an Event of Default. If an Event of Default exists and, in any case, after the declaration, or automatic

occurrence, of the Facility Maturity Date, on each Business Day thereafter the Collateral Agent shall (as directed pursuant to the first paragraph of this Section 2.04) transfer
collected funds held by the Account Bank in the Collection Account to the following Persons in the following amounts, calculated as of the prior Business Day, and priority:

 
(i)            to the payment of Taxes, registration and filing fees then due and owing by the Borrower that are attributable solely to the operations of the Borrower;

provided that the aggregate amounts payable under this clause (i) shall not exceed the Tax Expense Cap;
 
(ii)           to the payment of accrued and unpaid Administrative Expenses;
 
(iii)          to the Servicer, in payment in full of all accrued and unpaid Servicing Fees;
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(iv)          pro rata, in accordance with the amounts due under this clause (iv), to each Lender, all Yield, the Unused Fee and any Breakage Fees that are accrued

and unpaid as of the last day of the related Remittance Period;
 
( v )           pro rata, to each Lender and the Administrative Agent, as applicable, all accrued and unpaid fees, expenses (including attorneys’ fees, costs and

expenses), Increased Costs and indemnity amounts payable by the Borrower to the Administrative Agent or any Lender under the Transaction Documents;
 
(vi)          to pay the Advances Outstanding, and any applicable Prepayment Premium, until paid in full;
 
(vii)         to the payment of any Administrative Expenses, to the extent not paid pursuant to clause (ii) above due to the limitation contained therein;
 
(viii)        to the Servicer, in payment in full of all accrued and unpaid Servicing Fees to the extent not paid pursuant to clause (iii) above due to the limitation

contained therein;
 
(ix)           to the Servicer, all reasonable expenses incurred in connection with the performance of its duties under the Transaction Documents;
 
(x)            to pay to the Approved Valuation Firm all accrued and unpaid fees and expenses; and
 
(xi)           to the Borrower, any remaining amounts.
 
( d )           Unfunded Exposure Account; Delayed Draw Loan Assets; Revolving Loans. On or before the Cut-Off Date of any Delayed Draw Loan Asset or

Revolving Loan, the Borrower shall deposit into the Unfunded Exposure Account an amount equal to the Unfunded Exposure Equity Amount of such Delayed Draw Loan Asset
or Revolving Loan, as applicable, by making a Disbursement Request from the Principal Collection Subaccount in accordance with Section 2.18, by depositing the proceeds of a
capital contribution from the Transferor, and/or a Notice of Borrowing for an Advance in accordance with Section 2.02. Funds on deposit in the Unfunded Exposure Account as
of any date of determination may be withdrawn to fund draw requests of the relevant Obligors under any Delayed Draw Loan Asset or Revolving Loan. Any such draw request
made by an Obligor, along with wiring instructions for the applicable Obligor, shall be forwarded by the Borrower or the Servicer to the Collateral Agent (with a copy to the
Administrative Agent) in the form of a Disbursement Request, and the Collateral Agent shall instruct the Account Bank to fund such draw request in accordance with the
Disbursement Request. As of any date of determination, the Servicer (or, after delivery of a Notice of Exclusive Control, the Administrative Agent) may cause any amounts on
deposit in the Unfunded Exposure Account that exceed (i) prior to the end of the Revolving Period, the aggregate of all Unfunded Exposure Equity Amounts and (ii) during the
Amortization Period, the Aggregate Unfunded Exposure Amount, to be deposited into the Principal Collection Subaccount as Principal Collections.

 
( e )           Insufficiency of Funds. The parties hereby agree that if the funds on deposit in the Collection Account are insufficient to pay any amounts due and

payable on a Payment Date or otherwise, the Borrower shall nevertheless remain responsible for, and shall pay when due, all amounts payable under this Agreement and the
other Transaction Documents in accordance with the terms of this Agreement and the other Transaction Documents. The parties further agree that amounts that may be
distributed to the Borrower or the holders of any Equity Interest in the Borrower are fully subordinated and junior to the Obligations of the Borrower to the Secured Parties,
pursuant to the priorities of payment set forth in this Section 2.04; provided that amounts distributed to the Servicer are subordinated and junior to the Obligations of the
Borrower to the Secured Parties to the extent set forth in the priorities of payment set forth in Section 2.04(a), (b) and (c). In the event the Borrower is subject to a Bankruptcy
Event, any claim that the Borrower or the holders of any Equity Interest in the Borrower may have with respect to the such distributions shall, notwithstanding anything to the
contrary herein and notwithstanding any objection to, or rescission of, such filing, be fully subordinate in right of payment to the Obligations of the Borrower to the Secured
Parties. The foregoing sentence and the provisions of Section 2.04 shall constitute a “subordination agreement” within the meaning of Section 510(a) of the Bankruptcy Code.
The Borrower and the Transferor hereby agree that they may only receive distributions from amounts available pursuant to Sections 2.04(a)(xiii), 2.04(b)(viii) and 2.04(c)(xi).
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( f )            Repayment of Obligations. Notwithstanding anything to the contrary contained herein, the Borrower shall repay the Advances Outstanding, all

accrued and unpaid Yield, any Breakage Fees, Increased Costs, all accrued and unpaid costs and expenses of the Administrative Agent and Lenders in accordance with the
Transaction Documents and all other Obligations (other than unmatured contingent indemnification obligations) in full on the Facility Maturity Date.

 
(g)           Conversion. The Servicer shall, pursuant to Section 2.17(f), instruct the Collateral Agent, no later than the date immediately preceding each Payment

Date and subject to the Pari Passu Provisions, to convert amounts on deposit in the applicable Collection Account into each Eligible Currency (pro rata based on available
amounts from each other Eligible Currency, unless otherwise directed in writing by the Servicer) using the Spot Rate to the extent necessary to make payments required in each
Eligible Currency pursuant to Section 2.04(a), Section 2.04(b) and Section 2.04(c). All risk and expense incident to such conversion is the responsibility of the Borrower, and the
Collateral Agent shall have (x) no responsibility for fluctuations in exchange rates affecting any Collections or conversion thereof and (y) to the extent it complies in a non-
grossly negligent manner with the instructions provided by the Servicer pursuant to the Servicing Standard, no liability for any losses incurred or resulting from the rates
obtained in such foreign exchange transactions.

 
Section 2.05        Instructions to the Collateral Agent and the Account Bank. All instructions and directions given to the Collateral Agent or the Account Bank

by the Servicer, the Borrower or the Administrative Agent pursuant to Section 2.04 shall be in writing (including instructions and directions transmitted to the Collateral Agent
or the Account Bank by email), and such written instructions and directions shall be delivered with a written certification that such instructions and directions are in compliance
with the provisions of Section 2.04. The Servicer and the Borrower shall immediately transmit to the Administrative Agent by email a copy of all instructions and directions
given to the Collateral Agent or the Account Bank by such party pursuant to Section 2.04. The Administrative Agent shall promptly transmit to the Servicer and the Borrower by
email a copy of all instructions and directions given to the Collateral Agent or the Account Bank by the Administrative Agent pursuant to Section 2.04. If either the
Administrative Agent or the Collateral Agent disagrees with the computation of any amounts to be paid or deposited by the Borrower or the Servicer under Section 2.04 or
otherwise pursuant to this Agreement, or upon their respective instructions, it shall so notify the Borrower, the Servicer and the Collateral Agent or the Administrative Agent, as
applicable, in writing and in reasonable detail to identify the specific disagreement. If such disagreement cannot be resolved within two (2) Business Days, the determination of
the Administrative Agent as to such amounts shall be conclusive and binding on the parties hereto absent manifest error. In the event the Collateral Agent or the Account Bank
receives instructions from the Servicer or the Borrower which conflict with any instructions received from the Administrative Agent, the Collateral Agent or the Account Bank,
as applicable, shall rely on and follow the instructions given by the Administrative Agent; provided, that the Collateral Agent or the Account Bank, as applicable, shall promptly
provide notification to the Servicer and the Borrower of such conflicting instructions; provided further that any such failure on the part of the Collateral Agent or Account Bank
to deliver such notice shall not render such action by the Collateral Agent or Account Bank invalid.
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Section 2.06        Borrowing Base Deficiency Payments.
 
(a)           In addition to any other obligation of the Borrower to cure any Borrowing Base Deficiency pursuant to the terms of this Agreement, if, on any day

prior to the Collection Date, any Borrowing Base Deficiency exists, then, subject to clauses (c) and (d) below, the Borrower shall eliminate such Borrowing Base Deficiency in
its entirety within two (2) Business Days by effecting one or more (or any combination thereof) of the following actions in order to eliminate such Borrowing Base Deficiency as
of such date of determination: (i) deposit cash in Dollars into the Principal Collection Subaccount, (ii) repay Advances Outstanding (together with any Breakage Fees in respect
of the amount so prepaid), and/or (iii) subject to the approval of the Administrative Agent, in its sole discretion, Grant additional Eligible Loan Assets.

 
(b)           No later than 5:30 p.m. on the Business Day prior to the proposed repayment of Advances Outstanding or Grant of additional Eligible Loan Assets

pursuant to Section 2.06(a), the Borrower (or the Servicer on its behalf) shall deliver (i) to the Administrative Agent (with a copy to the Collateral Agent and the Collateral
Custodian) notice of such repayment or Grant and a duly completed Borrowing Base Certificate, updated to the date such repayment or Grant is being made and giving pro
forma effect to such repayment or Grant, and (ii) to the Administrative Agent, if applicable, a description of any Eligible Loan Asset and each Obligor of such Eligible Loan
Asset to be Granted and an updated Loan Asset Schedule. Any notice pertaining to any repayment or any Grant pursuant to this Section 2.06 shall be irrevocable.

 
(c)           On any day prior to the Facility Maturity Date, if a Specified Borrowing Base Deficiency exists, the Borrower shall (subject to the last sentence of

this Section 2.06(c)) eliminate such Specified Borrowing Base Deficiency in its entirety within sixty (60) calendar days of the occurrence of such Specified Borrowing Base
Deficiency by effecting one or more (or any combination thereof) of the following actions in order to eliminate such Specified Borrowing Base Deficiency as of such date of
determination: (i) deposit cash in Dollars into the Principal Collection Subaccount, (ii) repay Advances Outstanding (together with any Breakage Fees in respect of the amount
so prepaid) (including in the case of a Specified Borrowing Base Deficiency pursuant to clause (ii) of the definition thereof, repaying Advances in the applicable currency in
which the Borrowing Base Test is not satisfied), (iii) subject to the approval of the Administrative Agent, in its sole discretion, Grant additional Eligible Loan Assets and/or (iv)
to the extent such sales, in conjunction with other actions, eliminated such Borrowing Base Deficiency, sell Loan Assets in accordance with Section 2.07. If, at any time prior to
the Facility Maturity Date, there exists three or more separate but concurrent Specified Borrowing Base Deficiencies, the Borrower shall eliminate all such Specified Borrowing
Base Deficiencies that occur on or after the third Specified Borrowing Base Deficiency by the date that is no later than sixty (60) calendar days after the occurrence of the third
Specified Borrowing Base Deficiency; provided that once all such concurrent Specified Borrowing Base Deficiencies are eliminated, the applicable period of time allowed to
eliminate future Specified Borrowing Base Deficiencies specified in the first sentence of this Section 2.06(c) shall apply, unless, at any time, there exists three or more new
separate but concurrent Specified Borrowing Base Deficiencies.
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(d)           On any day prior to the Facility Maturity Date, if a Borrowing Base Deficiency that is not a Specified Borrowing Base Deficiency exists, and within

the timeframe set forth in clause (a) above the Borrower reduces the amount of such Borrowing Base Deficiency pursuant to any of the actions specified in clause (a) such that it
meets the definition of “Specified Borrowing Base Deficiency,” then the provisions of clause (c) shall apply and the Borrower shall be permitted to eliminate the remainder of
such Borrowing Base Deficiency within the timeframe permitted and as otherwise provided in clause (c) as if it were a Specified Borrowing Base Deficiency for all purposes
hereunder.

 
Section 2.07        Sale of Loan Assets; Affiliate Transactions.
 
(a)           Discretionary Sales. The Borrower or the applicable Borrower Subsidiary shall be permitted to sell Loan Assets to Persons, including the Transferor

and Affiliates of the Transferor, from time to time prior to the declaration or automatic occurrence of the Facility Maturity Date (such sale, a “ Discretionary Sale”); provided
that (i) the proceeds of such sale shall be deposited into the Collection Account to be applied in accordance with the terms hereof, (ii) any sale to the Transferor or an Affiliate of
the Transferor meets the requirements set forth in Section 2.07(d) below, (iii) unless consented to by the Administrative Agent (acting at the direction of the Required Lenders,
each in its sole discretion), after giving effect to any such sale and any other sales conducted substantially concurrently therewith, no Borrowing Base Deficiency shall exist (or
if any such Borrowing Base Deficiency exists, the amount of such Borrowing Base Deficiency shall be maintained or improved), (iv) no event has occurred, or would result
from such sale, which constitutes an Event of Default and no event has occurred and is continuing, or would result from such sale, which constitutes an Unmatured Event of
Default, and (v) after giving effect to any such sale, the Collateral Quality Tests are satisfied or, if not satisfied, would be maintained or improved.

 
( b )           Repurchase or Substitution of Warranty Breach Loan Assets . If on any day a Loan Asset is (or becomes) a Warranty Breach Loan Asset, no later

than ten (10) Business Days following the earlier of knowledge by the Borrower of such Loan Asset becoming a Warranty Breach Loan Asset or receipt by the Borrower from
the Administrative Agent or the Servicer of written notice thereof, in the event the Borrower is not able to cause the underlying failure to be cured by the end of such ten (10)
Business Day period, the Borrower shall either:
 

-84-



 
(i)            make a deposit in the applicable Eligible Currency to the Collection Account (for allocation pursuant to Section 2.04) in immediately available funds

in an amount equal to the Purchase Price (calculated without giving effect to the proviso in the definition thereof) of such Loan Asset, multiplied by (ii) the Outstanding
Balance; provided that the deposit of such funds into the Collection Account may result from the sale of such Warranty Breach Loan Asset pursuant to Section 2.07(a); or

 
(ii)           with the prior written consent of the Administrative Agent, in its sole discretion, substitute for such Warranty Breach Loan Asset a Substitute Eligible

Loan Asset.
 
Upon confirmation of the deposit of the amounts set forth in Section 2.07(b)(i) into the Collection Account or the delivery by the Borrower of a Substitute

Eligible Loan Asset for each Warranty Breach Loan Asset pursuant to Section 2.07(b)(ii) (the date of such confirmation or delivery, the “Release Date”), such Warranty Breach
Loan Asset and Related Asset shall be removed from the Collateral and, as applicable, the Substitute Eligible Loan Asset and Related Asset shall be included in the Collateral.
On the Release Date of each Warranty Breach Loan Asset, the Collateral Agent, for the benefit of the Secured Parties, shall automatically and without further action be deemed
to release to the Borrower, without recourse, representation or warranty, all the right, title and interest and any Lien of the Collateral Agent, for the benefit of the Secured Parties
in, to and under the Warranty Breach Loan Asset and any Related Asset and all future monies due or to become due with respect thereto.

 
(c)           Conditions to Sales, Substitutions and Repurchases. Any sales, substitutions or repurchases effected pursuant to Sections 2.07(a), or 2.07(b) shall be

subject to the satisfaction of the following conditions (as certified in writing to the Administrative Agent and Collateral Agent by the Borrower):
 
(i)            the Borrower shall deliver a Borrowing Base Certificate and an updated Loan Asset Schedule to the Administrative Agent in connection with such

sale, substitution or repurchase;
 
(ii)           the Borrower shall deliver a list of all Loan Assets to be sold, substituted or repurchased;
 
(iii)          no selection procedures adverse to the interests of the Administrative Agent or the Lenders were utilized by the Borrower or the applicable Borrower

Subsidiary in the selection of the Loan Assets to be sold, repurchased or substituted;
 
(iv)          the Borrower shall (A) with respect to sales and repurchases, give one (1) Business Day’s notice of such sale or repurchase to the Administrative

Agent and Collateral Agent and (B) with respect to substitutions, have received an Approval Notice (for each Loan Asset added to the Collateral on the related Cut-Off
Date);

 
(v)           the Borrower shall notify the Administrative Agent of any amount to be deposited into the Collection Account in connection with any sale,

substitution or repurchase;
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(vi)          the representations and warranties contained in Sections 4.01, 4.02 and 4.03 hereof shall continue to be correct in all material respects (or, in the case

of any representation and warranty that is already qualified by materiality, in all respects), except to the extent relating to an earlier date;
 
(vii)         any repayment of Advances Outstanding in connection with any sale, substitution or repurchase of Loan Assets hereunder shall comply with the

requirements set forth in Section 2.16; and
 
(viii)        the Borrower and the Servicer (on behalf of the Borrower) shall agree to pay the reasonable and documented out-of-pocket legal fees and expenses of

the Administrative Agent, each Lender, Collateral Agent and the Collateral Custodian in connection with any such sale, substitution or repurchase (including, but not
limited to, expenses incurred in connection with the release of the Lien of the Collateral Agent on behalf of the Secured Parties in the Loan Asset in connection with such
sale, substitution or repurchase).

 
( d )           Affiliate Transactions. Notwithstanding anything to the contrary set forth herein or in any other Transaction Document, other than in connection

with a mandatory repurchase of a Warranty Breach Loan Asset pursuant to clause (c) above, the Transferor (or an Affiliate thereof) shall not reacquire from the Borrower and
the Borrower shall not transfer to the Transferor or to Affiliates of the Transferor, and none of the Transferor nor any Affiliates thereof will have a right or ability to purchase,
the Loan Assets of the Borrower without the prior written consent of the Administrative Agent (acting at the direction of the Required Lenders), unless (i) such transaction is at
arm’s-length terms, (ii) such sale is made at a price for each applicable Loan Asset at least equal to the Outstanding Balance of such Loan Asset multiplied by the respective
Assigned Value or, in the event a Value Adjustment Event has occurred with respect to such Loan Asset, the “fair market value” of such Loan Asset and (ii) before and after
giving effect to such sale and any other sales conducted substantially concurrently therewith, no Borrowing Base Deficiency shall exist (or if any such Borrowing Base
Deficiency exists, the amount of such Borrowing Base Deficiency shall be maintained or improved). Each determination of “fair market value” pursuant to this Section 2.07(d)
shall be made by the Servicer in accordance with the Servicing Standard. In addition, each such determination shall be either (x) at least equal to the value of the average of
three bid-side quotes received with respect to the applicable Loan Asset from Approved Brokers/Dealers active in the trading of such assets, or (y) if no such bid-side quotes are
available, acceptable to the Administrative Agent in its sole discretion; provided that, in the case of sub-clause (y) above, if the “fair market value” determined by the Servicer is
not acceptable to the Administrative Agent, the Servicer may retain an Approved Valuation Firm to value such Loan Asset, and such Approved Valuation Firm’s valuation shall
become the fair market value of such Loan Asset.
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( e )           Limitations on Sales and Substitutions. The Outstanding Balance of all Loan Assets (other than Warranty Breach Loan Assets and, during the first

twelve (12) calendar months after the Closing Date, Broadly Syndicated Loans) sold pursuant to Section 2.07(a) during the preceding period of twelve (12) calendar months (or
for the first twelve (12) calendar months after the Closing Date, during the period commencing on the Closing Date), after giving effect to such substitution or sale, shall not be
greater than 25% of the average of the Total Borrower Capitalization (or such greater percentage as agreed to by the Administrative Agent (acting at the direction of the
Required Lenders, each in its sole discretion)) as of the first day of such twelve (12) calendar month period (or as of the Closing Date, as the case may be) and the applicable
date of determination; provided that the Outstanding Balance of all Loan Assets (other than (i) Warranty Breach Loan Assets and (ii) Broadly Syndicated Loans sold by the
Borrower on not more than two (2) occasions during the first twelve (12) calendar months after the Closing Date) sold to Affiliates of the Transferor pursuant to Section 2.07(a),
after giving effect to such substitution, release or sale, shall not at any time after the Closing Date exceed 20% of the Net Purchased Loan Balance (or such greater percentage as
agreed to by the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion)). The Outstanding Balance of all Defaulted Loans (other than
Warranty Breach Loan Assets) sold pursuant to Section 2.07(a) to the Transferor or an Affiliate thereof during the preceding period of twelve (12) calendar months (or for the
first twelve (12) calendar months after the Closing Date, during the period commencing on the Closing Date), after giving effect to such substitution or sale, shall not be greater
than 10% of the average of the Total Borrower Capitalization as of the first day of such twelve (12) calendar month period (or as of the Closing Date, as the case may be) and
the applicable date of determination; provided that if any such sale would exceed such limit, the Administrative Agent has given its prior written consent unless such sale meets
the requirements set forth in Section 2.07(d) above. Notwithstanding the foregoing, the Borrower shall be permitted to sell any Defaulted Loan, Margin Stock or Equity
Security to Persons other than Affiliates of the Transferor pursuant to Section 2.07(a) at any time; provided that, during the continuance of an Event of Default, the prior written
consent of the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion) shall be required for any such sale.

 
(f)            Optional Sales. So long as no Event of Default has occurred and is continuing, (i) the Borrower shall have the right to sell all of the Loan Assets in

whole but not in part on any Business Day in a sale not meeting the conditions set forth in clauses (a)-(e) of this Section 2.07 if use the proceeds thereof to pay all of the
Obligations in full pursuant to Section 2.16(b), and (ii) the Borrower shall have the right to sell all or a portion of the Loan Assets on any Business Day in a sale not meeting the
conditions set forth in Section 2.07(e) (but for the avoidance of doubt, meeting the other conditions set forth in clauses (a)-(d) of this Section 2.07) on not more than two
occasions in connection with a securitization or refinancing of such Loan Assets.

 
Section 2.08        Payments and Computations, Etc.
 
(a)           All amounts to be paid or deposited by the Borrower or the Servicer hereunder shall be paid or deposited in accordance with the terms hereof no

later than 5:30 p.m. on the day when due in Dollars or in such other Eligible Currency in immediately available funds to the Collection Account or such other account as is
designated by the Administrative Agent. Any Obligation hereunder shall not be reduced by any distribution of any portion of Available Collections if at any time such
distribution is rescinded or required to be returned by any Lender to the Borrower or any other Person for any reason. Each Advance and I/O Notional Loan shall accrue interest
at the applicable Yield Rate for its Eligible Currency for each day during each applicable Remittance Period. All computations of interest and all computations with respect to
the Yield and the Yield Rate shall be computed on the basis of a year of three hundred and sixty (360) days and the actual number of days elapsed; provided that with respect to
GBP Advances, such computations shall be computed on the basis of a year of three hundred and sixty-five (365) days and the actual number of days elapsed.. Each Advance
shall accrue interest at the Yield Rate for each day beginning on, and including, the Advance Date with respect to such Advance and ending on, but excluding, the date such
Advance is repaid in full. Yield on the I/O Notional Loan due on each Distribution Date shall be equal to the applicable interest due thereon with respect to each such
Distribution Date, which I/O Notional Loan shall accrue interest at the Yield Rate for each day during the Remittance Period.
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(b)          Whenever any payment hereunder shall be stated to be due on a day other than a Business Day, such payment shall be made on the next succeeding

Business Day, and such extension of time shall in such case be included in the computation of payment of Yield or any fee payable hereunder, as the case may be. To the extent
that Available Collections are insufficient on any Payment Date to satisfy the full amount of any Increased Costs pursuant to Section 2.04(a)(v) and Section 2.04(b)(i), such
unpaid amounts shall remain due and owing and shall be payable on the next succeeding Payment Date until repaid in full.

 
(c)           If any Advance requested by the Borrower pursuant to Section 2.02 is not for any reason whatsoever, except as a result of the gross negligence or

willful misconduct of, or failure to fund such Advance on the part of, the Administrative Agent or the Lenders, made or effectuated, as the case may be, on the date specified
therefor, the Borrower shall indemnify such Lender against any loss, cost or expense incurred by such Lender related thereto, including, any loss (including cost of funds and
reasonable and documented out-of-pocket expenses), cost or expense incurred by reason of the liquidation or reemployment of deposits or other funds acquired by such Lender
to fund Advances or maintain the Advances. Any such Lender shall provide to the Borrower documentation setting forth the amounts of any loss, cost or expense referred to in
the previous sentence, such documentation to be conclusive absent manifest error.

 
(d)           For the avoidance of doubt, the Borrower shall not be obligated to pay or repay any amounts in respect of the I/O Notional Loan other than interest

in accordance with Section 2.01 and Section 2.04, as applicable.
 
Section 2.09        Unused Fee. The Borrower shall pay, in accordance with Section 2.04, pro rata to each Lender, an unused fee (the “Unused Fee”) payable in

arrears for each Remittance Period, equal to the sum of the products for each day during such Remittance Period of (a) one divided by three hundred and sixty (360), (b) the
applicable Unused Fee Rate and (c) the positive difference, if any, of the Facility Amount less the greater of (i) the Advances Outstanding on such date and (ii) the Minimum
Utilization.

 
Section 2.10        Increased Costs; Capital Adequacy.
 
(a)           If any Change in Law shall:
 
(i)            impose, modify or deem applicable any reserve, special deposit, assessment, fee, tax, insurance charge, liquidity or similar requirement (including any

compulsory loan requirement, insurance charge or other assessment) against assets of, deposits with or for the account of, or credit extended by, any of the
Administrative Agent, any Lender or any Affiliate, participant, successor or assign thereof (each of which shall be an “Affected Party”);
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(ii)           impose on any Affected Party or the London interbank market any other condition, cost or expense (other than Taxes) affecting this Agreement or

Advances or participation therein or the obligation or right of any Lender to make Advances hereunder;
 
(iii)          change the amount of capital maintained or required or requested or directed to be maintained by any Affected Party; or
 
(iv)          change the rate for, or the manner in which the Federal Deposit Insurance Corporation (or a successor thereto) assesses, deposit insurance premiums

or similar charges;
 

and the result of any of the foregoing shall be to increase the cost to or impose a cost upon such Affected Party of funding or making or maintaining any Advance or of
maintaining its obligation to make any such Advance or otherwise performing its obligations under the Transaction Documents or to increase the cost to such Affected Party or
to reduce the amount of any sum received or receivable by such Affected Party, whether of principal, interest or otherwise or to require any payment calculated by reference to
the amount of interest or loans received or held by such Affected Party, then on each Payment Date pursuant to Section 2.04 the Borrower will pay to such Affected Party such
additional amount or amounts as will compensate such Affected Party for such additional costs incurred or reduction suffered.
 

(b)           If any Affected Party determines that any Change in Law regarding capital or liquidity requirements has or would have the effect of reducing the
rate of return on such Affected Party’s capital or on the capital of Affected Party’s holding company, if any, as a consequence of this Agreement or the Advances made by such
Affected Party to a level below that which such Affected Party or Affected Party’s holding company could have achieved but for such Change in Law (taking into consideration
such Affected Party’s policies and the policies of such Affected Party’s holding company with respect to capital adequacy and liquidity), then from time to time on each
Payment Date pursuant to Section 2.04 the Borrower will pay to such Affected Party such additional amount or amounts as will compensate such Affected Party or Affected
Party’s holding company for any such reduction suffered.

 
(c)           A certificate of an Affected Party providing an explanation of the applicable Change in Law and setting forth the amount or amounts necessary to

compensate such Affected Party or its holding company, as the case may be, as specified in clause (a) or (b) of this Section 2.10 shall be delivered to the Borrower and shall be
conclusive absent manifest error. In determining any amount provided for in this Section 2.10, the Affected Party may use any reasonable averaging and attribution methods.
The Borrower shall pay such Affected Party the amount shown as due on any such certificate on the Payment Date following receipt thereof.

 
(d)           Failure or delay on the part of any Affected Party to demand compensation pursuant to this Section 2.10 shall not constitute a waiver of any

Affected Party’s right to demand such compensation; provided that the Borrower shall not be required to compensate any Affected Party pursuant to this Section 2.10 for any
increased costs or reductions incurred more than one hundred and eighty (180) days prior to the date that such Affected Party notifies the Borrower of the Change in Law giving
rise to such increased costs or reductions and of such Affected Party’s intention to claim compensation therefor; provided, further, that, if the Change in Law giving rise to such
increased costs or reductions is retroactive, then the one hundred and eighty (180)-day period referred to above shall be extended to include the period of retroactive effect
thereof.
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(e)           In the event that any Affected Party shall incur any loss or expense (including any loss or expense incurred by reason of the liquidation or

reemployment of deposits or other funds acquired by such Affected Party to make any purchase or loan or maintain any purchase or loan) as a result of any Advance not being
made in accordance with a request therefor under Section 2.02, then, on the Payment Date following written notice from such Affected Party to the Borrower, the Borrower
shall pay to such Affected Party, the amount of such loss or expense. Such written notice (which shall include calculations in reasonable detail) shall, in the absence of manifest
error, be conclusive and binding upon the Borrower.

 
Section 2.11        Taxes.
 
(a)           Any and all payments made by the Borrower or made by the Servicer on behalf of the Borrower under this Agreement will be made free and clear of

and without deduction or withholding for or on account of any Taxes. If any Taxes are required by Applicable Law to be withheld from any amounts payable to any Recipient,
then the applicable withholding agent shall be entitled to make such deduction or withholding and shall timely pay the full amount deducted or withheld to the relevant
Governmental Authority in accordance with Applicable Law and, if such Tax is an Indemnified Tax, then the amount payable by the Borrower to such Person will be increased
as necessary (the amount of such increase, the “Additional Amount”) such that every net payment made under this Agreement after withholding or deduction for or on account
of any Taxes (including, any Taxes on such increase) is not less than the amount that would have been paid had no such deduction or withholding been made.

 
(b)           The Borrower or Servicer shall timely pay to the relevant Governmental Authority in accordance with Applicable Law, or at the option of the

Administrative Agent or a Lender timely reimburse it for the payment of, any Other Taxes.
 
(c)           The Borrower, the Servicer and the Transferor shall pay (i) with respect to the Borrower, on the Payment Date pertaining to the Remittance Period in

which such cost is incurred and (ii) with respect to the Servicer and the Transferor, on demand, in each case, any and all stamp, sales, excise and other Taxes and fees payable or
determined to be payable to any Governmental Authority in connection with the execution, delivery, filing and recording of this Agreement, the other Transaction Documents or
any other document providing liquidity support, credit enhancement or other similar support to the Lenders in connection with this Agreement or the funding or maintenance of
Advances hereunder.

 
(d)           The Borrower will indemnify, from funds available to it pursuant to Section 2.04 (and to the extent the funds available for indemnification provided

by the Borrower is insufficient the Servicer, on behalf of the Borrower, will indemnify) each Recipient for the full amount of Indemnified Taxes (including Indemnified Taxes
imposed or asserted on or attributable to amounts payable under this Section 2.11) payable or paid by such Person or required to be withheld or deducted from a payment to
such Recipient and any liability (including penalties, interest and expenses) arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or
legally imposed or asserted by the relevant Governmental Authority. All payments in respect of this indemnification shall be made within ten (10) days from the date a written
demand therefor is delivered to the Borrower. A certificate as to the amount of such payment or liability delivered to the Borrower by a Lender (with a copy to the
Administrative Agent), or by the Administrative Agent on its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.
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(e)           Each Lender shall severally indemnify the Administrative Agent, within ten (10) days after demand therefor, for (i) any Indemnified Taxes

attributable to such Lender (but only to the extent that the Borrower has not already indemnified the Administrative Agent for such Indemnified Taxes and without limiting the
obligation of the Borrower to do so), and (ii) any Excluded Taxes attributable to such Lender, in each case, that are payable or paid by the Administrative Agent in connection
with any Transaction Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were correctly or legally imposed or asserted
by the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to any Lender by the Administrative Agent shall be conclusive
absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any
Transaction Document or otherwise payable by the Administrative Agent to the Lender from any other source against any amount due to the Administrative Agent under this
Section 2.11(e).

 
(f)            Within thirty (30) days after the date of any payment by the Borrower or by the Servicer on behalf of the Borrower of any Taxes, the Borrower or

the Servicer, as applicable, will furnish to the Administrative Agent at the applicable address set forth on this Agreement, appropriate evidence of payment thereof.
 
(g)           Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any Transaction Document

shall deliver to the Borrower and the Administrative Agent, at the time or times reasonably requested by the Borrower or the Administrative Agent, such properly completed and
executed documentation reasonably requested by the Borrower or the Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of
withholding. In addition, any Lender, if reasonably requested by the Borrower or the Administrative Agent, shall deliver such other documentation prescribed by Applicable
Law or reasonably requested by the Borrower or the Administrative Agent as will enable the Borrower or the Administrative Agent to determine whether or not such Lender is
subject to backup withholding or information reporting requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution and
submission of such documentation (other than such documentation set forth in Section 2.11(g)(i), (ii) and (iii)) shall not be required if in the Lender’s reasonable judgment such
completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or commercial position of
such Lender. Without limiting the generality of the foregoing:

 
(i)            If any Lender is not a United States Tax Person, such Lender shall deliver to the Borrower, to the extent legally entitled to do so, with a copy to the

Administrative Agent and the Collateral Agent, on or prior to the date such Lender becomes a party to this Agreement (and from time to time thereafter upon reasonable
request of the Borrower or the Administrative Agent), whichever of the following is applicable:
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a.           in the case of a Lender claiming the benefits of an income tax treaty to which the United States is a party (x) with respect to payments of

interest under any Transaction Document, executed copies of IRS Form W-8BEN or W-8BEN-E establishing an exemption from, or reduction of, U.S. federal
withholding Tax pursuant to the “interest” article of such tax treaty and (y) with respect to any other applicable payments under any Transaction Document,
IRS Form W-8BEN or W-8BEN-E establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the “business profits” or “other
income” article of such tax treaty;

 
b.           executed copies of IRS Form W-8ECI;
 
c.           in the case of a Lender claiming the benefits of the exemption for portfolio interest under Section 881(c) of the Code, (x) a certificate

substantially in the form of Exhibit L-1 to the effect that such Lender is not a “bank” within the meaning of Section 881(c)(3)(A) of the Code, a “10 percent
shareholder” of the Borrower within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of
the Code (a “U.S. Tax Compliance Certificate”) and (y) executed copies of IRS Form W-8BEN or W-8BEN-E; or

 
d.           to the extent a Lender is not the beneficial owner, executed copies of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-

8BEN or W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of Exhibit L-2 or Exhibit L-3, IRS Form W-9, and/or other certification
documents from each beneficial owner, as applicable; provided that if the Lender is a partnership and one or more direct or indirect partners of such Lender are
claiming the portfolio interest exemption, such Lender may provide a U.S. Tax Compliance Certificate substantially in the form of Exhibit L-4 on behalf of
each such direct and indirect partner;

 
(ii)          If a Lender is a United States Tax Person, such Lender shall deliver to the Borrower, with a copy to the Administrative Agent and the Collateral Agent,

on or prior to the date such Lender becomes a party to this Agreement (and from time to time thereafter upon reasonable request of the Borrower or the Administrative
Agent), two (or such other number as may from time to time be prescribed by Applicable Law) duly completed copies of IRS Form W-9 certifying that such Lender is
exempt from U.S. federal backup withholding tax.

 
(iii)         If a payment made to a Lender under any Transaction Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender

were to fail to comply with the applicable reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such
Lender shall deliver to the Borrower and the Administrative Agent (with a copy to the Collateral Agent) at the time or times prescribed by Applicable Law and at such
time or times reasonably requested by the Borrower or the Administrative Agent such documentation prescribed by Applicable Law (including as prescribed by
Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by the Borrower or the Administrative Agent as may be necessary for the
Borrower and the Administrative Agent to comply with their obligations under FATCA and to determine that such Lender has complied with such Lender’s obligations
under FATCA or to determine the amount to deduct and withhold from such payment. Solely for purposes of this clause (iii), “FATCA” shall include any amendments
made to FATCA after the date of this Agreement.
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(iv)          If any Lender is not a United States Tax Person, such Lender shall, to the extent it is legally entitled to do so, deliver to the Borrower, the

Administrative Agent and the Collateral Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such Lender becomes a
Lender under this Agreement (and from time to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), executed copies of any other
form prescribed by Applicable Law as a basis for claiming exemption from or a reduction in U.S. federal withholding Tax, duly completed, together with such
supplementary documentation as may be prescribed by applicable law to permit the Borrower or the Administrative Agent to determine the withholding or deduction
required to be made.

 
(v)           Each Lender agrees that if any form or certification it previously delivered pursuant to this Section 2.11(g) expires or becomes obsolete or inaccurate

in any respect, it shall update such form or certification or promptly notify the Borrower and the Administrative Agent in writing of its legal inability to do so.
 
(h)           Unless required by Applicable Law, at no time shall the Administrative Agent have any obligation to file for or otherwise pursue on behalf of a

Lender, or have any obligation to pay to any Lender, any refund of Taxes withheld or deducted from funds paid for the account of such Lender, as the case may be. If any party
determines, in its sole discretion exercised in good faith, that it has received a refund of any Indemnified Taxes as to which it has been indemnified or paid Additional Amounts
pursuant to this Section 2.11, it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity payments made or Additional Amounts
paid under this Section 2.11 with respect to the Indemnified Taxes giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such indemnified party and
without interest (other than any interest paid by the relevant Governmental Authority with respect to such refund). Such indemnifying party, upon the request of such
indemnified party, shall repay to such indemnified party the amount paid over pursuant to this Section 2.11(h) (plus any penalties, interest or other charges imposed by the
relevant Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority. Notwithstanding anything to the
contrary in this Section 2.11(h), in no event will the indemnified party by required to pay any amount to any indemnifying party pursuant to this Section 2.11(h) the payment of
which would place the indemnified party in a less favorable net after-Tax position that the indemnified party would have been in if the indemnification payments or Additional
Amounts giving rise to such refund had never been paid. This paragraph shall not be construed to require any indemnified party to make available its Tax returns (or any other
information relating to its Taxes that it deems confidential) to the indemnifying party or any other Person.

 
(i)            Each party’s obligations under this Section 2.11 shall survive the resignation or replacement of the Administrative Agent or any assignment of

rights by, or the replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or discharge of all obligations under any Transaction Document.
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(j)            If at any time the Borrower shall be liable for the payment of any Additional Amounts in accordance with this Section 2.11, then the Borrower shall

have the option to terminate this Agreement (in accordance with the provisions of Section 2.16(b)); provided that such option to terminate shall in no event relieve the Borrower
of paying any amounts owing pursuant to this Section 2.11 in accordance with the terms hereof; provided, further, that in no event shall the Borrower incur any prepayment
premium or penalty in connection with any termination of this Agreement pursuant to this clause (j).

 
Section 2.12        Grant of a Security Interest; Collateral Assignment of Agreements.
 
(a)           To secure the prompt, complete and indefeasible payment in full when due, whether by lapse of time, acceleration or otherwise, of the Obligations

and the performance by the Borrower of all of the covenants and obligations to be performed by it pursuant to this Agreement and each other Transaction Document, whether
now or hereafter existing, due or to become due, direct or indirect, or absolute or contingent (collectively, the “Secured Obligations”), the Borrower hereby (i) collaterally
assigns and pledges to the Collateral Agent, on behalf of the Secured Parties and (ii) Grants a security interest to the Collateral Agent, on behalf of the Secured Parties, in all of
the Borrower’s right, title and interest in, to and under (but none of the obligations under) all of the Collateral, whether now existing or hereafter arising or acquired by the
Borrower, and wherever the same may be located. For the avoidance of doubt, the Collateral shall not include any Excluded Amounts, and the Borrower does not hereby assign,
pledge or Grant a security interest in any such amounts. Anything herein to the contrary notwithstanding, (x) the Borrower shall remain liable under the Collateral to the extent
set forth therein to perform all of its duties and obligations thereunder to the same extent as if this Agreement had not been executed, (y) the exercise by the Collateral Agent, for
the benefit of the Secured Parties, of any of its rights in the Collateral shall not release the Borrower from any of its duties or obligations under the Collateral, and (z) none of the
Administrative Agent, the Collateral Agent, any Lender nor any Secured Party shall have any obligations or liability under the Collateral by reason of this Agreement, nor shall
the Administrative Agent, the Collateral Agent, any Lender nor any Secured Party be obligated to perform any of the obligations or duties of the Borrower thereunder or to take
any action to collect or enforce any claim for payment assigned hereunder.

 
The foregoing Grant shall, for the purpose of determining the property subject to the Lien of this Agreement, be deemed to include any securities and any

investments Granted to the Collateral Agent by or on behalf of any Loan Party, whether or not such securities or investments satisfy the criteria set forth in the definitions of
“Eligible Loan Asset” or “Permitted Investments,” as the case may be.

 
(b)           As security for the Secured Obligations, the Borrower hereby collaterally assigns to the Collateral Agent, for the benefit of the Secured Parties, all of

the Borrower’s right and title to and interest in, to and under (but not any obligations under) the Purchase and Sale Agreement and each Master Participation Agreement (and in
each case any UCC financing statements filed under or in connection therewith), the Underlying Instruments related to each Loan Asset, all other agreements, documents and
instruments evidencing, securing or guarantying any Loan Asset and all other agreements, documents and instruments related to any of the foregoing but excluding any
Excluded Amounts or Retained Interest (the “Assigned Documents”). In furtherance and not in limitation of the foregoing, the Borrower hereby collaterally assigns to the
Collateral Agent, for the benefit of the Secured Parties, its right to indemnification under the Purchase and Sale Agreement and each Master Participation Agreement. The
Borrower confirms that until the Collection Date the Collateral Agent (at the direction of the Administrative Agent) on behalf of the Secured Parties shall have the sole right to
enforce the Borrower’s rights and remedies under the Purchase and Sale Agreement or either Master Participation Agreement, as applicable, and any UCC financing statements
filed under or in connection therewith for the benefit of the Secured Parties.
 

-94-



 
The parties hereto agree that such collateral assignment to the Collateral Agent, for the benefit of the Secured Parties, shall terminate upon the Collection

Date.
 
Section 2.13        Evidence of Debt. The Administrative Agent shall maintain, solely for this purpose as a non-fiduciary agent of the Borrower, at its address

referred to in Section 12.02 a copy of each Assignment and Acceptance and participation agreement delivered to and accepted by it and a register for the recordation of the
names and addresses and interests of the Lenders (including principal amounts and stated interest on the Advances or stated interest on the I/O Notional Loan, as applicable) (the
“Register”). The entries in the Register shall be conclusive and binding for all purposes, absent manifest error, and the Borrower, the Administrative Agent and each Lender
shall treat each person whose name is recorded in the Register as a Lender under this Agreement for all purposes of this Agreement. The Register shall be available for
inspection by the Borrower or any Lender at any reasonable time during business hours and from time to time upon reasonable prior notice. No Advance or I/O Notional Loan
hereunder shall be assigned or sold, in whole or in part without registering such assignment or sale on the Register. Failure to make any such recordation, or any error in such
recordation, however, shall not affect Borrower’s obligations in respect of any Advance and the I/O Notional Loan.

 
Section 2.14        Release of Loan Assets. The Lien granted and created pursuant to this Agreement shall be automatically released with the respect to the

following: (a) any Loan Asset (and the Related Asset) sold or substituted in accordance with the applicable provisions of Section 2.07, (b) any Loan Asset (and the Related
Asset) with respect to which all amounts have been paid in full by the related Obligor and deposited in the Collection Account and (c) the entire Collateral following the
Collection Date. The Collateral Agent, for the benefit of the Secured Parties, shall after the deposit by the Servicer of the proceeds of such Loan Asset into the Collection
Account (or as otherwise at the direction of the Administrative Agent), at the sole direction and expense of the Servicer and the Borrower, execute such documents and
instruments of release as may be prepared by the Servicer on behalf of the Borrower, give notice of such release to the Collateral Custodian (in the form of Exhibit J) (unless the
Collateral Custodian and Collateral Agent are the same Person) and take other such actions as shall reasonably be requested by the Borrower to effect such release of the Lien
created pursuant to this Agreement. Upon receiving such notification by the Collateral Agent as described in the immediately preceding sentence, if applicable, the Collateral
Custodian shall deliver the Required Loan Documents to the Borrower.
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Section 2.15    Treatment of Amounts Received by the Borrower. Amounts received by the Borrower pursuant to Section 2.07 on account of Loan Assets shall

be treated as payments of Principal Collections or Interest Collections, as applicable, on Loan Assets hereunder.
 
Section 2.16     Prepayment; Termination; Reduction.
 
(a)          Except as expressly permitted or required herein, including any repayment necessary to cure a Borrowing Base Deficiency or any automatic

prepayment pursuant to Section 2.04, Advances Outstanding in any Eligible Currency may only be prepaid in whole or in part at the option of the Borrower at any time by
delivering a Notice of Reduction (which notice shall include a Borrowing Base Certificate) to the Administrative Agent and the Collateral Agent at least one (1) Business Day,
or in the case of any prepayment in whole, at least three (3) Business Days, prior to such prepayment; provided that any prepayment of Advances in an Eligible Currency other
than Dollars shall be made by converting such prepayment into the applicable Eligible Currency at the Spot Rate to the extent sufficient funds have not been remitted in such
Eligible Currency. Upon any prepayment, the Borrower shall also pay in full all accrued and unpaid Yield, any Breakage Fees, Increased Costs and all accrued and unpaid costs
and expenses of the Administrative Agent and Lenders required to be paid pursuant to Section 12.07 related to such prepayment; provided that no reduction in part of Advances
Outstanding shall be given effect unless no event has occurred or would result from such prepayment which would constitute an Event of Default or an Unmatured Event of
Default. The Administrative Agent shall apply amounts received from the Borrower pursuant to this Section 2.16(a) to the payment of any Breakage Fees and to the pro rata
reduction of the Advances Outstanding. Each prepayment by the Borrower of Advances denominated in an Eligible Currency shall be made with such Eligible Currency. Any
notice relating to any repayment pursuant to this Section 2.16(a) shall be irrevocable; provided, that, any notice of repayment that is conditioned upon the effectiveness of other
transactions may be revoked or delayed by the Borrower (or the Servicer on behalf of the Borrower) no later than 12:00 p.m. on the proposed date of such repayment if such
other transactions fail to become effective (and, for the avoidance of doubt, the Borrower shall be liable for any breakage or other reasonable and documented out of pocket
costs incurred by the Administrative Agent or any Lender in connection with such revocation or delay).

 
(b)          The Borrower may, at its option and upon three (3) Business Days’ prior written notice of such termination or permanent reduction in the form of

Exhibit F to the Administrative Agent and the Collateral Agent, either (i) terminate this Agreement and the other Transaction Documents upon payment in full of all Advances
Outstanding, all accrued and unpaid Yield and Fees, any Breakage Fees, Increased Costs, all accrued and unpaid costs and expenses of the Administrative Agent and Lenders,
payment of the Prepayment Premium pro rata to each Lender and payment of all other Obligations (other than unmatured contingent indemnification obligations), or (ii)
permanently reduce in part the Facility Amount upon payment in full of all accrued and unpaid Yield and Unused Fees (pro rata with respect to the portion of the Facility
Amount so reduced), any Breakage Fees, Increased Costs, all accrued and unpaid costs and expenses of the Administrative Agent and Lenders and the Prepayment Premium pro
rata to each Lender. Any Termination/Reduction Notice relating to any reduction or termination pursuant to this Section 2.16(b) shall be irrevocable; provided, that, any notice
of repayment that is conditioned upon the effectiveness of other transactions may be revoked or delayed by the Borrower (or the Servicer on behalf of the Borrower) no later
than 12:00 p.m. on the proposed date of such repayment if such other transactions fail to become effective (and, for the avoidance of doubt, the Borrower shall be liable for any
breakage or other reasonable and documented out of pocket costs incurred by the Administrative Agent or any Lender in connection with such revocation or delay). The
Commitment of each Lender shall be reduced by an amount equal to its Pro Rata Share (prior to giving effect to any reduction of Commitments hereunder) of the aggregate
amount of any reduction under this Section 2.16(b). The I/O Notional Loan Amount shall be reduced by the same amount of any reduction of Commitments under this Section
2.16(b).
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(c)          The Borrower hereby acknowledges and agrees that the Prepayment Premium constitutes additional consideration for the Lenders to enter into this

Agreement.
 
(d)          Notwithstanding anything herein to the contrary, no Prepayment Premium shall be due and payable in any of the following circumstances: (i) if a

Non-Approval Event has occurred and is continuing, (ii) in connection with any prepayment or termination occurring after the expiration of the Revolving Period or (iii) if at
any time the Borrower shall be liable for the payment of any additional amounts in accordance with Section 2.10.

 
Section 2.17     Collections and Allocations.
 
(a)          The Collateral Agent shall promptly identify all Available Collections received in the Collection Account as being on account of Interest Collections

or Principal Collections and shall segregate all Interest Collections and Principal Collections and transfer the same to the Interest Collection Subaccount and the Principal
Collection Subaccount, respectively, in each case based upon information and data received from the Borrower, the Servicer, or the related bank agent, obligor, or financial
information reporting or other third-party sources. The Servicer shall comply with its obligations specified in Section 5.03(o). If, notwithstanding such compliance, the Servicer
receives any collections directly, the Servicer shall transfer, or cause to be transferred, any such collections received directly by it (if any) to the Collection Account by the close
of business within two (2) Business Days after such Interest Collections and Principal Collections are received; provided that the Servicer shall identify to the Collateral Agent
any collections received directly by the Servicer as being on account of Interest Collections or Principal Collections. The Collateral Agent shall further provide to the Servicer a
statement as to the amount of Interest Collections and Principal Collections on deposit in the Interest Collection Subaccount and the Principal Collection Subaccount no later
than three (3) Business Days after each Determination Date for inclusion in the Servicing Report delivered pursuant to Section 6.08(b). It is understood and agreed that the
Servicer shall assist the Collateral Agent in the identification of the aforementioned Interest Collections and Principal Collections for deposit into the appropriate accounts.

 
(b)          Within two (2) Business Days of the Cut-Off Date with respect to any Loan Asset, the Servicer will (i) deposit or will cause the Borrower to deposit

into the Collection Account all Available Collections denominated in Dollars received in respect of Eligible Loan Assets being transferred to and included as part of the
Collateral on such date and (ii) deposit or will cause the Borrower to deposit into the applicable Eligible Currency Account all Available Collections not denominated in Dollars
received in respect of Eligible Loan Assets being transferred to and included as part of the Collateral on such date. The Servicer may, on any date, instruct the Account Bank to
convert funds on deposit in any or all Eligible Currency Accounts into Dollars using the Spot Rate. Such converted funds shall then be transferred into the Collection Account.
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(c)         With the prior written consent of the Administrative Agent (a copy of which will be provided by the Servicer to the Collateral Agent), the Servicer

may withdraw from the Collection Account any deposits thereto constituting Excluded Amounts if the Servicer has, prior to such withdrawal and consent, delivered to the
Administrative Agent a report setting forth the calculation of such Excluded Amounts in form and substance satisfactory to the Administrative Agent and the Collateral Agent in
their reasonable discretion; provided that prior to the occurrence of an Event of Default, no such consent shall be required.

 
(d)         Prior to the delivery of a Notice of Exclusive Control, the Servicer shall, pursuant to written instruction (which may be in the form of standing

instructions), direct the Collateral Agent to invest, or cause the investment of, funds on deposit in the Controlled Accounts in Permitted Investments, from the date of this
Agreement until the Collection Date. Absent any such written instruction, such funds shall not be invested. A Permitted Investment acquired with funds deposited in any
Controlled Account shall mature not later than the Business Day immediately preceding any Payment Date (unless such Permitted Investment is issued by U.S. Bank National
Association or one or more of its Affiliates in its capacity as a banking institution, in which case such Permitted Investment may mature on such Payment Date), and shall not
be sold or disposed of prior to its maturity unless the Servicer determines there is a substantial risk of material deterioration of such Permitted Investment, in its commercially
reasonable discretion. All such Permitted Investments shall be registered in the name of the Account Bank or its nominee for the benefit of the Collateral Agent. All income and
gain realized from any such investment, as well as any interest earned on deposits in any Controlled Account shall be distributed in accordance with the provisions of Article II
hereof. The Borrower shall deposit in the Collection Account or the Unfunded Exposure Account, as the case may be (with respect to investments made hereunder of funds held
therein), an amount equal to the amount of any actual loss incurred, in respect of any such investment, immediately upon realization of such loss. None of the Account Bank, the
Collateral Agent, the Administrative Agent or any Lender shall be liable for the amount of any loss incurred, in respect of any investment, or lack of investment, of funds held in
any Controlled Account. The parties hereto acknowledge that the Collateral Agent, the Administrative Agent, a Lender or any of their respective Affiliates may receive
compensation with respect to the Permitted Investments.

 
(e)          Until the Collection Date, neither the Borrower nor the Servicer shall have any rights of direction or withdrawal, with respect to amounts held in any

Controlled Account, except to the extent explicitly set forth in Section 2.04, Section 2.17(c) or Section 2.18.
 
(f)          Eligible Currency.
 
(i)          Subject to the Pari Passu Provisions, any and all payments made by the Borrower under the Transaction Documents shall be made in the applicable

Eligible Currency, as follows: (A) repayment of Advances in an Eligible Currency other than Dollars shall be made in the corresponding Eligible Currency, and (B)
payment of interest on the Advances in an Eligible Currency other than Dollars shall be made in the corresponding Eligible Currency. Each party hereto agrees that the
Available Collections and all such other amounts described in Section 2.04(a), Section 2.04(b) and Section 2.04(c) shall be applied in accordance with the priority of
payments set forth in Section 2.04(a), Section 2.04(b) and Section 2.04(c). The Lenders and the Administrative Agent hereby instruct the Collateral Agent to apply the
Available Collections and all such other amounts described in Section 2.04(a), Section 2.04(b) and Section 2.04(c) in accordance with Section 2.04(a), Section 2.04(b)
and Section 2.04(c); provided that such payments shall be subject to availability of such funds pursuant to Section 2.04(a), Section 2.04(b) and Section 2.04(c).
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(ii)         The Servicer shall instruct the Collateral Agent, on the Determination Date immediately preceding each Payment Date, to convert amounts on deposit

in the Collection Account into each Eligible Currency to the extent necessary to make payments pursuant to Section 2.04(a), Section 2.04(b) and Section 2.04(c), as
applicable (as determined by the Servicer using the Spot Rate).

 
(iii)        Any Available Collections on deposit in the Principal Collection Subaccount denominated in an Eligible Currency may be converted by the Servicer

into another Eligible Currency on any Business Day (other than a Payment Date) using the Spot Rate so long as (A) no Borrowing Base Deficiency exists after giving
effect to such conversion and the Servicer shall deliver a duly completed Borrowing Base Certificate evidencing the same, and (B) the converted amounts are used solely
for purposes of acquiring a Loan denominated in such other Eligible Currency pursuant to Section 2.18, making a prepayment of the Advances hereunder or paying an
expense of the Borrower denominated in such Eligible Currency. The Servicer shall provide no less than one (1) Business Day’s prior written notice to the
Administrative Agent and the Collateral Agent of any such conversion.

 
Section 2.18     Reinvestment of Principal Collections.
 
On the terms and conditions hereinafter set forth as certified in writing to the Collateral Agent and the Administrative Agent, prior to the end of the Revolving

Period, the Servicer may, to the extent of any Principal Collections on deposit in the Principal Collection Subaccount:
 
(a)          direct the Collateral Agent to withdraw such funds for the purpose of reinvesting in additional Eligible Loan Assets to be Granted hereunder;

provided that the following conditions are satisfied:
 
(i)          all conditions precedent set forth in Section 3.02 and Section 3.04 have been satisfied; and
 
(ii)         delivery of a Disbursement Request and a Borrowing Base Certificate, each executed by the Borrower and a Responsible Officer of the Servicer; or
 
(b)         direct the Collateral Agent to withdraw such funds for the purpose of making payments in respect of the Advances Outstanding in the applicable

Eligible Currency at such time in accordance with and subject to the terms of Section 2.16.
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Upon the satisfaction of the applicable conditions set forth in this Section 2.18 (as certified by the Borrower to the Collateral Agent and the Administrative

Agent), the Servicer or, after the delivery of a Notice of Exclusive Control which has not been revoked, the Collateral Agent (acting at the instruction of the Administrative
Agent), will instruct the Account Bank to release funds from the Principal Collection Subaccount as directed by the Servicer in an amount not to exceed the lesser of (x) the
amount requested by the Servicer for reinvestment or repayment and (y) the amount on deposit in the Principal Collection Subaccount on such day.

 
Section 2.19     Defaulting Lenders.
 
(a)          Notwithstanding any provision of this Agreement to the contrary, if any Lender becomes a Defaulting Lender, then the portion of the Advance

funded by such Defaulting Lender shall not be included in determining whether Required Lenders have taken or may take any action hereunder and the Defaulting Lender shall
not be included in determining whether all Lenders have taken or may have taken any action hereunder; provided that any waiver, amendment or modification requiring the
consent of all Lenders which affects such Defaulting Lender differently than other affected Lenders or Lenders shall require the consent of such Defaulting Lender, as
applicable.

 
(b)          In the event that the Administrative Agent, and, so long as no Event of Default exists, the Borrower determines (such determination not to be

unreasonably withheld) that a Defaulting Lender has adequately remedied all matters that caused such Lender to be a Defaulting Lender, such Lender will cease to be a
Defaulting Lender and the provisions of clause (a) above shall, from and after such determination, cease to be of further force or effect with respect to such Lender; provided
that no change hereunder from Defaulting Lender to a non-Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from such Lender
having been a Defaulting Lender.

 
(c)          Replacement of a Lender.
 
(i)           If any Lender becomes a Defaulting Lender or a Non-Consenting Lender, then the Borrower may, at its sole expense and effort, upon not less than five

(5) Business Days advance notice to the Administrative Agent and (if different) the related Lender, (x) require such Lender to assign and delegate, without recourse (in
accordance with and subject to the restrictions contained in Section 12.04), all of its respective interests, rights and obligations under this Agreement to an assignee that
shall assume such obligations (which assignee may be another Lender if a Lender accepts such assignment); provided that (A) the Borrower shall have received the prior
written consent of the Administrative Agent with respect to any assignee that is not already a Lender hereunder, which consent shall not be unreasonably withheld, (B)
the assignee shall not be an Affiliate of any of the Borrower, the Servicer or the Transferor, (C) such assigning Lender shall have received payment of an amount equal
to all outstanding Advances funded or maintained by such Lender, together with all accrued interest thereon and all accrued Fees, and (D) in the case of any such
assignment resulting from a Lender becoming a Non-Consenting Lender, the applicable assignee shall have agreed to, and shall be sufficient (together with all other
consenting Lenders) to cause the adoption of, the applicable consent, waiver or amendment of the Transaction Documents or (y) terminate the Commitment of such
Lender and repay all Obligations of the Borrower owing to such Lender relating to the portion of the Advance held by such Lender as of such termination date, without
the payment of any penalty, fee or premium. A Lender shall not be required to make any such assignment and delegation if, prior thereto, as a result of a waiver by such
Lender or otherwise, the circumstances entitling the Borrower to require such assignment and delegation cease to exist.
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(ii)          Any Lender being replaced pursuant to Section 2.19(c)(i) above shall execute and deliver an Assignment and Acceptance with respect to such Lender’s

applicable Commitment and outstanding portion of the Advance funded by such Lender. Pursuant to such Assignment and Acceptance, (A) the assignee Lender shall
acquire all or a portion, as the case may be, of the assigning Lender’s Commitment and outstanding portion of the Advance and (B) all obligations of the Borrower
owing to the assigning Lender relating to the Advance and Commitments so assigned shall be paid in full by the assignee Lender to such assigning Lender concurrently
with such Assignment and Acceptance, the assignee Lender shall become a Lender hereunder and under each of the Transaction Documents and the assigning Lender
shall cease to constitute a Lender hereunder with respect to such assigned portion of the Advance and Commitments, except with respect to indemnification provisions
under this Agreement, which shall survive as to such assigning Lender. In connection with any such replacement, if any such Non-Consenting Lender or Defaulting
Lender does not execute and deliver to the Administrative Agent a duly executed Assignment and Acceptance reflecting such replacement within three (3) Business Days
of the date on which the assignee Lender executes and delivers such Assignment and Acceptance to such Non-Consenting Lender or Defaulting Lender, then such Non-
Consenting Lender or Defaulting Lender shall be deemed to have executed and delivered such Assignment and Acceptance without any action on the part of the Non-
Consenting Lender or Defaulting Lender.

 
(d)          In the event that the Borrower or the Administrative Agent has requested any consent, waiver or amendment by any Lender or the Lenders to any

matter pursuant to this Agreement, and such consent, waiver or amendment in question requires the agreement of all affected Lenders, the Lenders or the Required Lenders, then
any Lender who does not agree to such consent, waiver or amendment within five (5) Business Days’ written notice to such Lender that such amendment has been agreed to by
the Required Lenders shall be deemed a “Non-Consenting Lender.” For the avoidance of doubt, (x) Non-Consenting Lender shall not include any Lender that abstains from
voting on any consent, waiver or amendment if the vote of such Lender would not be required in order for such consent, waiver or amendment to be approved pursuant to this
Agreement, and (y) if the Administrative Agent is also a Lender, any failure of the Administrative Agent, acting in its capacity as Administrative Agent, to grant any consent,
waiver or amendment shall not result in the Administrative Agent, acting in its capacity as a Lender, being deemed to be a Non-Consenting Lender. In the event that the
Administrative Agent in its individual capacity is a Non-Consenting Lender and the Borrower has replaced the Administrative Agent in its capacity as a Non-Consenting
Lender pursuant to this Section 2.19, then the Borrower shall have the right to remove and replace the Administrative Agent in accordance with Section 9.01(h).
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Section 2.20     Incremental Facilities.
 
(a)          The Borrower may, by written notice to the Administrative Agent and each Lender (with a copy to the Collateral Agent), request, prior to the last day

of the Revolving Period, an increase to the existing Commitments (any such increase, the “New Commitments”) by an amount not to exceed $400,000,000 (and the sum of the
existing Commitments and any New Commitments shall not exceed $1,000,000,000 in the aggregate). Each such notice shall specify (i) the amount of the New Commitment,
(ii) the date (each, an “Increased Amount Date”) on which the Borrower proposes that the New Commitments shall be effective and approved in writing by the Administrative
Agent and (iii) the identity of each Lender or other Person (each, an “Increasing Lender”) to whom the Borrower proposes any portion of such New Commitments be allocated
and the amounts of such allocations (if then known); provided that any New Commitment shall first be offered to each existing Lender (pro rata) for a period of seven (7)
Business Days prior to offering to any Person that is not an existing Lender. Such New Commitments shall become effective as of such Increased Amount Date if the
Administrative Agent, the Required Lenders and each Lender whose Commitment is being increased thereby has consented thereto in their respective sole discretion and subject
to any internal approvals; provided that (A) no Unmatured Event of Default, Event of Default or Borrowing Base Deficiency shall exist on such Increased Amount Date before
or after giving effect to such New Commitments; (B) the New Commitments shall be effected pursuant to an Assignment and Acceptance for each existing Lender (if
applicable), or one or more Joinder Supplements for any new Lender executed and delivered by the Borrower, such new Lender and the Administrative Agent, and each of
which shall be recorded in the Register; (C) the Borrower shall pay any applicable required fees in connection with the New Commitments; (D) the Borrower shall deliver or
cause to be delivered any legal opinions or other customary closing documents (substantially consistent with the documents set forth in Section 3.01) reasonably requested by
Administrative Agent or an Increasing Lender in connection with any such transaction; and (E) the effectiveness of any allocation of New Commitments to a non-Lender shall
be subject to (i) the prior written consent of the Administrative Agent and (ii) the Collateral Agent’s receipt of all documentation necessary for purposes of compliance with the
applicable “know your customer” requirements under the Patriot Act or other applicable Anti-Money Laundering Laws.

 
(b)          On any Increased Amount Date on which New Commitments are effected, subject to the satisfaction of the foregoing terms and conditions, (i) each

of the existing Lenders shall assign to each of the Increasing Lenders, and each of the Increasing Lenders shall purchase from each of the existing Lenders, at the principal
amount thereof (together with accrued interest), such interests in the Advances Outstanding on such Increased Amount Date as shall be necessary in order that, after giving
effect to all such assignments and purchases, such Advances will be held by existing Lenders and Increasing Lenders ratably in accordance with their Commitments after giving
effect to the addition of such New Commitments to the Commitments, (ii) each New Commitment shall be deemed, for all purposes, a Commitment and each Advance made
thereunder (a “New Advance”) shall be deemed, for all purposes, an Advance and (iii) each new Lender shall become a Lender with respect to the Commitments and all matters
relating thereto.

 
(c)          The Administrative Agent shall notify the Lenders promptly upon receipt of the Borrower’s notice of each Increased Amount Date and in respect

thereof (i) the New Commitments and the Increasing Lenders and (ii) in the case of each notice to any Lender, the respective interests in such Lender’s Advances, in each case
subject to the assignments contemplated by this Section 2.20.
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(d)          The terms and provisions of the New Advances shall be identical to the Advances. Each Assignment and Acceptance or each Joinder Supplement, as

applicable, may, without the consent of any other Lenders, effect such amendments to this Agreement and the other Transaction Documents as may be necessary or appropriate,
in the opinion of the Administrative Agent, and consented to by the Borrower (such consent not to be unreasonably withheld), to effect the provisions of this Section 2.20. The
effectiveness of any New Commitments shall be conditioned upon any such amendment being entered into by the parties hereto.

 
ARTICLE III

CONDITIONS PRECEDENT
 

Section 3.01     Conditions Precedent to Effectiveness.
 
(a)          This Agreement shall be effective upon satisfaction of the conditions precedent that:
 
(i)           all acts and conditions (including, the obtaining of any necessary consents and regulatory approvals and the making of any required filings, recordings

or registrations) required to be done and performed and to have happened prior to the execution, delivery and performance of this Agreement and all related Transaction
Documents and to constitute the same legal, valid and binding obligations, enforceable in accordance with their respective terms, shall have been done and performed
and shall have happened in due and strict compliance with all Applicable Law;

 
(ii)          in the reasonable judgment of the Administrative Agent, there has not been (x) any change in Applicable Law which adversely affects any Lender’s or

the Administrative Agent’s ability to enter into the transactions contemplated by the Transaction Documents or (y) any Material Adverse Effect or material disruption in
the financial, banking or commercial loan or capital markets generally;

 
(iii)         any and all information submitted to each Lender and the Administrative Agent by the Borrower, the Transferor or the Servicer or any of their

Affiliates is true, accurate and complete in all material respects and not misleading in any material respect;
 
(iv)         each Lender shall have received all documentation and other information requested by such Lender in its sole discretion and/or required by regulatory

authorities with respect to the Borrower, the Transferor and the Servicer under applicable “know your customer” and Anti-Money Laundering Laws, including, the
Patriot Act, all in form and substance satisfactory to each Lender;

 
(v)          the Borrower shall deliver a Beneficial Ownership Certification;
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(vi)        the Administrative Agent shall have received on or before the date of such effectiveness the items listed in Schedule I hereto, each in form and

substance satisfactory to the Administrative Agent and each Lender;
 
(vii)       in the judgment of the Administrative Agent and each Lender, there shall have been no material adverse change in the Borrower’s (or the Servicer’s)

underwriting, servicing, collection, operating and reporting procedures and systems since the completion of due diligence by the Administrative Agent and each Lender;
 
(viii)      the results of the Administrative Agent’s financial, legal, tax and accounting due diligence relating to the Transferor, the Borrower, the Servicer, the

Eligible Loan Assets and the transactions contemplated hereunder are satisfactory to the Administrative Agent;
 
(ix)        the Borrower shall have paid in full all fees then required to be paid thereby, including all fees required hereunder and under the applicable Lender Fee

Letters, the Administrative Agent Fee Letter and the Collateral Agent and Collateral Custodian Fee Letter and shall have reimbursed the Lenders, the Administrative
Agent, the Collateral Custodian, the Account Bank and the Collateral Agent for all fees, costs and expenses of closing the transactions contemplated hereunder and under
the other Transaction Documents, including the attorney fees and any other legal and document preparation costs incurred by the Lenders and the Administrative Agent;
and

 
(x)         with respect to any Advance to be made on the Closing Date, the Lenders and the Administrative Agent shall have received a Notice of Borrowing with

respect to such Advance demonstrating that immediately after the making of such initial Advance, the Borrowing Base Test shall be satisfied.
 
(b)         By its execution and delivery of this Agreement, each of the Borrower and the Servicer hereby certifies that each of the conditions precedent to the

effectiveness of this Agreement set forth in this Section 3.01 (other than such conditions precedent subject to the judgment or satisfaction of the Administrative Agent or any
Lender) have been satisfied.

 
Section 3.02     Conditions Precedent to All Advances . Each Advance to the Borrower from the Lenders shall be subject to the further conditions precedent

that:
 
(a)         On the Advance Date of such Advance, the following statements shall be true and correct, and the Borrower by accepting any amount of such

Advance shall be deemed to have certified that:
 
(i)          the Servicer (on behalf of the Borrower) shall have delivered to the Administrative Agent and each Lender (with a copy to the Collateral Custodian and

the Collateral Agent), no later than 10:00 a.m. (i) on the proposed Advance Date for Dollar Advances or (ii) at least two (2) Business Days before the Business Day on
which the Advance is to be made for any Eligible Currency other than Dollars: (A) a Notice of Borrowing and an Officer’s Certificate (which may be included as part of
the Notice of Borrowing) computed as of the proposed Advance Date and after giving effect thereto and to the purchase by the Borrower or the applicable Borrower
Subsidiary of the Eligible Loan Assets to be purchased by it on such Advance Date, demonstrating that the Investment Criteria are satisfied on the date on which the
Borrower (or the Servicer on its behalf) or the applicable Borrower Subsidiary commits to purchase such Eligible Loan Asset (and after giving effect to such
commitment), (B) a Borrowing Base Certificate, (C) a Loan Asset Schedule, (D) an Approval Notice (for any such Loan Asset added to the Collateral on the related
Advance Date) and (E) such additional information, approvals, documents, certificates and reports as may be reasonably requested by the Administrative Agent and an
executed copy of each assignment and assumption agreement, transfer document or instrument (including any Loan Assignment) relating to each Loan Asset to be
Granted evidencing the assignment of such Loan Asset from any prior third party owner thereof directly to the Borrower or the applicable Borrower Subsidiary (other
than in the case of any Loan Asset acquired by the Borrower or the applicable Borrower Subsidiary at origination);
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(ii)        immediately after the making of such Advance on the applicable Borrowing Date, (i) the Borrowing Base Test (Aggregate) is satisfied and (ii) if such

Advance is denominated in AUD, CAD, EUR, DKK, GBP, NOK, NZD or SEK, then the applicable part of the Borrowing Base Test related to such Eligible Currency is
satisfied;

 
(iii)       the representations and warranties contained in Sections 4.01, 4.02 and 4.03 are true and correct in all material respects (or, in the case of any

representation or warranty that is already qualified by materiality, in all respects), and there exists no material breach of any covenant contained in Sections 5.01, 5.02,
5.03 and 5.04 before and after giving effect to the Advance to take place on such Advance Date and to the application of proceeds therefrom, on and as of such day as
though made on and as of such date (other than any representation and warranty that is made as of a specific date);

 
(iv)        no Event of Default has occurred, or would result from such Advance, and no Unmatured Event of Default exists or would result from such Advance;
 
(v)         no event has occurred and is continuing, or would result from such Advance, which constitutes a Servicer Default or any event which, if it continues

uncured, will, with notice or lapse of time, constitute a Servicer Default;
 
(vi)        since the later of the Closing Date or the date of the last financial statements (or the last day of the period covered by such financial statements)

delivered pursuant to Section 6.08(d), there has been no Material Adverse Effect;
 
(vii)       no Liens exist in respect of Taxes (other than Permitted Liens) which are prior to the lien of the Collateral Agent on the Eligible Loan Assets to be

Granted on such Advance Date;
 
(viii)      all terms and conditions of the Purchase and Sale Agreement, each Multilateral Netting Agreement and each Master Participation Agreement, as

applicable, required to be satisfied in connection with the assignment of each Eligible Loan Asset being Granted hereunder on such Advance Date (and the Related Asset
related thereto), including, the perfection of such Loan Party’s interests therein, shall have been satisfied in full, and all filings (including, UCC filings) required to be
made by any Person and all actions required to be taken or performed by any Person in any jurisdiction to give the Collateral Agent, for the benefit of the Secured Parties,
a first priority perfected security interest (subject only to Permitted Liens) in the Collateral, including such Eligible Loan Assets and the Related Asset and the proceeds
thereof shall have been made, taken or performed;
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(ix)         the Loan Asset to be acquired with the proceeds of such Advance is an Eligible Loan Asset as of the date of funding; and
 
(x)          (A) with respect to Eligible Loan Assets purchased with Advances, such Advance shall be denominated in the same Eligible Currency as such Loan

Asset, (B) with respect to Eligible Loan Assets purchased with available Principal Collections, such Principal Collections shall be denominated in the same Eligible
Currency (or converted to such Eligible Currency pursuant to Section 2.17(f)(iii)) as the Loan Asset acquired in connection with such reinvestment and (C) with respect
to any substitution pursuant to Section 2.07(a), the Loan Asset sold in connection with such substitution shall be denominated in the same Eligible Currency as the Loan
Asset acquired in connection with such substitution.

 
(b)          The Borrower shall have provided a request for an Approval Notice for each Loan Asset, if any, intended to be included in the Collateral in

connection with the applicable Advance Date (and such information in respect of each such Loan Asset that is requested by the Administrative Agent) no later than 12:00 p.m.
(i) at least one (1) Business Day before the proposed Advance Date for Dollar Advances, (ii) at least two (2) Business Days before the Business Day on which the Advance is to
be made for CAD Advances, Euro Advances, GBP Advances, DKK Advances, NOK Advances and SEK Advances or (iii) at least three (3) Business Days before the Business
Day on which the Advance is to be made for AUD Advances and NZD Advances. The Administrative Agent shall have provided an Approval Notice to the Borrower for each
of the Eligible Loan Assets identified in the applicable Loan Asset Schedule for inclusion in the Collateral on the applicable Advance Date.

 
(c)          No Applicable Law shall prohibit, and no order, judgment or decree of any federal, state or local court or governmental body, agency or

instrumentality shall prohibit or enjoin, the making of such Advances by any Lender or the proposed Grant of Eligible Loan Assets in accordance with the provisions hereof.
 
(d)          The proposed Advance Date shall take place during the Revolving Period.
 
(e)          The Borrower shall have paid in full all fees then required to be paid, including all fees required hereunder and under the applicable Lender Fee

Letters, the Administrative Agent Fee Letter and the Collateral Agent and Collateral Custodian Fee Letter.
 
(f)           If the proceeds of the Advance will be used to acquire a Loan Asset, such Advance shall be denominated in the same Eligible Currency as such Loan

Asset.
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(g)          Immediately after the making such Advance, if such Advance is denominated in an Eligible Currency other than Dollars, then the applicable part of

the Borrowing Base Test related to such Eligible Currency shall be satisfied.
 
Section 3.03     Advances Do Not Constitute a Waiver. No Advance made hereunder shall constitute a waiver of any condition to any Lender’s obligation to

make such an Advance unless such waiver is in writing and executed by such Lender.
 
Section 3.04     Conditions to Acquisition of Loan Assets. Each Grant of an additional Eligible Loan Asset pursuant to Section 2.06, a Substitute Eligible Loan

Asset pursuant to Section 2.07(b), an additional Eligible Loan Asset pursuant to Section 2.18 or any other Grant of a Loan Asset hereunder shall be subject to the further
conditions precedent that (as certified to the Collateral Agent by the Borrower):

 
(a)          the Servicer (on behalf of the Borrower or the applicable Borrower Subsidiary) shall have delivered to the Administrative Agent and each Lender

(with a copy to the Collateral Custodian and the Collateral Agent) no later than 5:00 p.m. on the date that is one (1) Business Day prior to the related Cut-Off Date: (i) a
Borrowing Base Certificate, (ii) a Loan Asset Schedule, (iii) and Approval Notice (for each Loan Asset added to the Collateral on the related Cut-Off Date) and (iv) such
additional information, approvals, documents, certificates and reports as may reasonably be requested by the Administrative Agent and an executed copy of each assignment
and assumption agreement, transfer document or instrument (including any Loan Assignment) relating to each Loan Asset to be pledged evidencing the assignment of such
Loan Asset from any prior third party owner thereof directly to the Borrower or the applicable Borrower Subsidiary (other than in the case of any Loan Asset acquired by the
Borrower or the applicable Borrower Subsidiary at origination);

 
(b)          the Borrower shall have delivered to the Collateral Custodian (with a copy to the Administrative Agent), no later than 12:00 p.m. on the related Cut-

Off Date, (x) in the case of any Eligible Loan Asset denominated in Dollars, a copy of the duly executed original promissory notes of the Loan Assets (and, in the case of any
Noteless Loan, a fully executed assignment agreement), and (y) in the case of any Eligible Loan Asset denominated in an Eligible Currency other than Dollars, a copy of the
duly executed credit agreement showing the Borrower as a lender thereunder; provided that, notwithstanding the foregoing, the Borrower shall cause the Loan Asset Checklist
and the Required Loan Documents to be in the possession of the Collateral Custodian not later than five (5) Business Days after the related Cut-Off Date as to any Loan Assets;

 
(c)          with respect to Eligible Loan Assets purchased with Advances and available Principal Collections, the Investment Criteria are satisfied on the date on

which the Borrower (or the Servicer on its behalf) or the applicable Borrower Subsidiary commits to purchase such Eligible Loan Asset (and after giving effect to such
commitment);

 
(d)          no Liens exist in respect of Taxes (other than Permitted Liens) which are prior to the lien of the Collateral Agent on the Eligible Loan Assets to be

Granted on such Cut-Off Date;
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(e)          all terms and conditions of the Purchase and Sale Agreement, the applicable Multilateral Netting Agreement and the applicable Master Participation

Agreement, as applicable, required to be satisfied in connection with the assignment of each Eligible Loan Asset being Granted hereunder on such Cut-Off Date (and the
Related Asset), including, the perfection of the Loan Party’s interests therein, shall have been satisfied in full, and all filings (including, UCC filings) required to be made by
any Person and all actions required to be taken or performed by any Person in any jurisdiction to give the Collateral Agent, for the benefit of the Secured Parties, a first priority
perfected security interest (subject only to Permitted Liens) in such Eligible Loan Assets and the Related Asset and the proceeds thereof shall have been made, taken or
performed;

 
(f)          the Administrative Agent shall have provided an Approval Notice to the Borrower for each of the Eligible Loan Assets identified in the applicable

Loan Asset Schedule for inclusion in the Collateral on the applicable Cut-Off Date;
 
(g)          no Event of Default has occurred and is continuing, or would result from such Grant, and no Unmatured Event of Default would result from such

Grant (other than, with respect to any Grant of an Eligible Loan Asset necessary to cure a Borrowing Base Deficiency in accordance with Section 2.06, an Unmatured Event of
Default arising solely pursuant to such Borrowing Base Deficiency); and

 
(h)          the representations and warranties contained in Sections 4.01, 4.02 and 4.03 are true and correct in all material respects, and there exists no breach of

any covenant contained in Sections 5.01, 5.02, 5.03 and 5.04 before and after giving effect to the Grant to take place on such Cut-Off Date, on and as of such day as though
made on and as of such date (other than any representation and warranty that is made as of a specific date).

 
Section 3.05     Conditions to Inclusion of Borrower Subsidiaries. Prior to any Person being included as a Borrower Subsidiary hereunder, the parties hereto

shall enter into an amendment to this Agreement and such other documents as may be necessary in their reasonable judgement in order to cause such Borrower Subsidiary to
become a guarantor of the Obligations and to grant a security interest in any Loan Assets owned by such Borrower Subsidiary to the Collateral Agent, including by executing
and delivering any Guaranty and any Additional Pledge Agreement and any other document as the Administrative Agent may reasonably request. Upon the Borrower’s and
each Borrower Subsidiary’s compliance with the foregoing provisions, as applicable, and the receipt of an electronic copy of the applicable Approval Notice with respect to the
Loan Assets owned by such Borrower Subsidiary from the Administrative Agent, such Loan Asset (a “ Qualifying Asset”) shall be deemed to be an Eligible Loan Asset for all
purposes under this Agreement and shall be included in the calculation of the Borrowing Base.
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ARTICLE IV

REPRESENTATIONS AND WARRANTIES
 

Section 4.01     Representations and Warranties of the Borrower. The Borrower hereby represents and warrants, as of each Measurement Date and as of each
other date provided under this Agreement or the other Transaction Documents on which such representations and warranties are required to be (or deemed to be) made (unless a
specific date is specified below):

 
(a)          Organization, Good Standing and Due Qualification. The Borrower (i) is duly organized, validly existing and in good standing under the laws of the

jurisdiction of its organization or incorporation (as relevant), (ii) has the power and all licenses necessary to own its assets and to transact the business in which it is engaged and
to enter into and perform its obligations pursuant to this Agreement and (iii) is duly qualified and in good standing under the laws of each jurisdiction where the transaction of
such business, its ownership of the Loan Assets and the Collateral and the entering into and performance of its obligations pursuant to this Agreement requires such
qualification, except, in the cases of clauses (ii) and (iii), as would not reasonably be expected to have a Material Adverse Effect.

 
( b )          Power and Authority; Due Authorization; Execution and Delivery. The Borrower has the power, authority and legal right to make, deliver and

perform this Agreement and each of the Transaction Documents to which it is a party and all of the transactions contemplated hereby and thereby, and has taken all necessary
action to authorize the execution, delivery and performance of this Agreement and each of the Transaction Documents to which it is a party, and to grant to the Collateral Agent,
for the benefit of the Secured Parties, a first priority perfected security interest in the Collateral on the terms and conditions of this Agreement, subject only to Permitted Liens.

 
(c)          Binding Obligation. This Agreement and each of the Transaction Documents to which the Borrower is a party constitutes the legal, valid and binding

obligation of the Borrower, enforceable against it in accordance with their respective terms, except as the enforceability hereof and thereof may be limited by Bankruptcy Laws
and by general principles of equity (whether such enforceability is considered in a proceeding in equity or at law).

 
( d )          All Consents Required. No consent of any other party and no consent, license, approval or authorization of, or registration or declaration with, any

Governmental Authority, bureau or agency is required in connection with the execution, delivery or performance by the Borrower of this Agreement or any Transaction
Document to which it is a party or the validity or enforceability of this Agreement or any such Transaction Document or the Loan Assets or the transfer of an ownership interest
or security interest in such Loan Assets, other than such as have been met or obtained and are in full force and effect except where the failure to do so would not reasonably be
expected to have a Material Adverse Effect.

 
( e )          No Violation. The execution, delivery and performance of this Agreement and the other Transaction Documents to which it is a party and all other

agreements and instruments executed and delivered or to be executed and delivered pursuant hereto or thereto in connection with the Grant of the Collateral will not (i) create
any Lien on the Collateral other than Permitted Liens or (ii) violate any Applicable Law or the Constituent Documents of the Borrower or (iii) violate any contract or other
agreement to which the Borrower is a party or by which the Borrower or any property or assets of the Borrower may be bound.

 
(f)          No Proceedings. There is no litigation or administrative proceeding or investigation pending or, to the knowledge of the Borrower, threatened against

the Borrower or any properties of the Borrower, before any Governmental Authority (i) asserting the invalidity of this Agreement or any other Transaction Document to which
the Borrower is a party, (ii) seeking to prevent the consummation of any of the transactions contemplated by this Agreement or any other Transaction Document to which the
Borrower is a party, (iii) with a claim amount, separately or in the aggregate with all other proceedings, in excess of $500,000 or (iv) seeking any determination or ruling that
could reasonably be expected to have a Material Adverse Effect.
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( g )         Selection Procedures. In selecting the Loan Assets to be Granted pursuant to this Agreement, no selection procedures were employed which are

intended to be adverse to the interests of the Lenders.
 
(h)         Bulk Sales. The Grant of the security interest in the Collateral by the Borrower to the Collateral Agent, for the benefit of the Secured Parties, pursuant

to this Agreement, is in the ordinary course of business for the Borrower and is not subject to the bulk transfer or any similar statutory provisions in effect in any applicable
jurisdiction.

 
( i )          Grant of Collateral. The Borrower has good and marketable title to all of the Collateral. The Borrower has taken all actions necessary to perfect its

interest in the Collateral transferred by the Transferor. Except as otherwise expressly permitted by the terms of this Agreement, no item of Collateral has been sold, transferred,
assigned or pledged by the Borrower to any Person, other than as contemplated by Article II and the Grant of such Collateral to the Collateral Agent, for the benefit of the
Secured Parties, pursuant to the terms of this Agreement.

 
( j )          Indebtedness. The Borrower has no Indebtedness, secured or unsecured, direct or contingent (including guaranteeing any obligation), other than (i)

Indebtedness incurred under the terms of the Transaction Documents, (ii) Indebtedness incurred pursuant to certain ordinary business expenses arising pursuant to the
transactions contemplated by this Agreement and the other Transaction Documents and (iii) Permitted Intercompany Loans.

 
(k)         Sole Purpose. The Borrower has been formed solely for the purpose of engaging in transactions of the types contemplated by this Agreement, and has

not engaged in any business activity other than the negotiation, execution and to the extent applicable, performance of this Agreement and the transactions contemplated by the
Transaction Documents.

 
( l )          No Injunctions. No injunction, writ, restraining order or other order of any nature adversely affects the Borrower’s performance of its obligations

under this Agreement or any Transaction Document to which the Borrower is a party.
 
(m)        Taxes. The Borrower has filed or caused to be filed (on a consolidated basis or otherwise) on a timely basis all income and other material tax returns

(including, all federal and all material foreign, state, local and other tax returns) required to be filed by it under Applicable Law, is not liable for Taxes payable by any other
Person and has paid or made adequate provisions for the payment of all Taxes, assessments and other governmental charges due and payable from the Borrower except for those
Taxes being contested in good faith by appropriate proceedings and in respect of which it has established reserves in accordance with GAAP on its books. No Tax lien (other
than a Permitted Lien) or similar adverse claim has been filed, and no claim is being asserted, with respect to any such Tax, assessment or other governmental charge. Any
Taxes, fees and other governmental charges due and payable by the Borrower in connection with the execution and delivery of this Agreement and the other Transaction
Documents and the transactions contemplated hereby or thereby have been paid or shall have been paid if and when due.
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( n )         Location. The Borrower’s location (within the meaning of Article 9 of the UCC) is Delaware. The chief executive office of the Borrower (and the

location of the Borrower’s records regarding the Collateral (other than those delivered to the Collateral Custodian)) is located at the address set forth in Section 12.02 (or at such
other address as shall be designated by such party in a written notice to the other parties hereto).

 
( o )         Tradenames. The Borrower has not changed its name since its formation and does not have tradenames, fictitious names, assumed names or “doing

business as” names under which it has done or is doing business.
 
(p)         Solvency. The Borrower is not the subject of any Bankruptcy Proceedings or Bankruptcy Event. The Borrower is Solvent, and the transactions under

this Agreement and any other Transaction Document to which the Borrower is a party do not and will not render the Borrower not Solvent. The Borrower is paying its debts as
they become due (subject to any applicable grace period); and the Borrower, after giving effect to the transactions contemplated hereby, will have adequate capital to conduct its
business.

 
(q)         No Subsidiaries. The Borrower has no Subsidiaries other than any Borrower Subsidiary.
 
(r)          Value Given. The Borrower has given fair consideration and reasonably equivalent value to the Transferor (which may be in the form of an increase

in the value of the limited partnership interests of the Borrower held by the Transferor) in exchange for the purchase of the Loan Assets (or any number of them) from the
Transferor pursuant to the Purchase and Sale Agreement. No such transfer has been made for or on account of an antecedent debt owed by the Borrower to the Transferor and
no such transfer is or may be voidable or subject to avoidance under any section of the Bankruptcy Code.

 
( s )          Reports Accurate. All Servicer’s Certificates, Servicing Reports, Notices of Borrowing, Borrowing Base Certificates and other written or electronic

information, exhibits, financial statements, documents, books, records or reports furnished by the Borrower (or the Servicer on its behalf) to the Administrative Agent, the
Collateral Agent, the Lenders or the Collateral Custodian in connection with the Transaction Documents are, as of their date, taken as a whole, accurate, true and correct in all
material respects, and no such document or certificate contains any material misstatement of fact or omits to state a material fact or any fact necessary to make the statements
contained therein not misleading; provided that, solely with respect to written or electronic factual information which was provided from an Obligor with respect to a Loan
Asset, such information need only be accurate, true and correct to the knowledge of the Borrower. Any projections or forward-looking information (including such statements
with respect to the collectability of, or risks or benefits associated with a Loan Asset) provided by or on behalf of the Borrower were prepared in good faith based on
assumptions believed by the Borrower to be reasonable at the time so prepared.

 
( t )          Exchange Act Compliance; Regulations T, U and X. No portion of the proceeds of any Advance shall be used in any manner that causes such

Advance or the application of such proceeds to violate Regulation U or Regulation X of the Board of Governors of the Federal Reserve System.
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( u )          No Adverse Agreements. The Borrower is not party to any agreement adversely affecting the rights of the Borrower to make, or cause to be made,

the grant of the security interest in the Collateral contemplated by the Grant.
 
( v )          Event of Default/Unmatured Event of Default. No event has occurred and is continuing which constitutes an Event of Default or an Unmatured

Event of Default (other than any Event of Default or Unmatured Event of Default which has previously been disclosed to the Administrative Agent as such).
 
(w)         Servicing Standard. Each of the Loan Assets was underwritten or acquired and is being serviced in conformance with the Servicing Standard and the

standard underwriting, credit, collection, operating and reporting procedures and systems of the Servicer or the Transferor.
 
(x)          ERISA.
 
(i)          The present value of all benefits vested under each Pension Plan does not exceed the value of the assets of the Pension Plan allocable to such vested

benefits (based on the value of such assets as of the last annual valuation date) determined in accordance with the assumptions used for funding such Pension Plan
pursuant to Sections 412 and 430 of the Code. No ERISA Event has occurred or is reasonably expected to occur, that, in the aggregate, could subject the Borrower to any
material tax, penalty or other liability.

 
(ii)         Each Foreign Plan is in compliance in all material respects with its terms and with the requirements of any and all Applicable Laws, statutes, rules,

regulations and orders and has been maintained, where required, in good standing with applicable regulatory authorities. Except as could not, in the aggregate, subject
the Borrower to any material tax, penalty or other liability: (i) all contributions required to be made with respect to a Foreign Plan have been timely made; (ii) the
Borrower has not incurred any obligations in connection with the termination of, or withdrawal from, any Foreign Plan; and (iii) the present value of the accrued benefit
liabilities (whether or not vested) under each Foreign Plan, determined as of the end of the Borrower’s most recently ended fiscal year on the basis of reasonable
actuarial assumptions, did not exceed the current value of the assets of such Foreign Plan allocable to such benefit liabilities.

 
(iii)        The Borrower (a) is not a Benefit Plan Investor and (b) is not a “governmental plan” within the meaning of Section 3(32) of ERISA (“Governmental

Plan”), and neither the Borrower nor any transactions by or with the Borrower are subject to state statutes regulating investments of and fiduciary obligations with respect
to Governmental Plans or to state statutes that impose prohibitions similar to those contained in Section 406 of ERISA or Section 4975 of the Code (“Similar Law”).

 
(y)          [Reserved].
 
(z)          Broker/Dealer. The Borrower is not a broker/dealer or subject to the Securities Investor Protection Act of 1970, as amended.
 
(aa)        Instructions to Obligors. The Collection Account is the only account to which Obligors, agent banks or administrative agents on the Loan Assets have

been instructed by the Borrower, or the Servicer on the Borrower’s behalf, to send Principal Collections and Interest Collections on the Collateral. The Borrower has not granted
any Person other than the Collateral Agent, on behalf of the Secured Parties, a Lien on the Collection Account.
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(bb)        Investment Company Act. The Borrower is not required to register as an “investment company” under the provisions of the 1940 Act.
 
(cc)        Compliance with Law. The Borrower (i) has complied with all Applicable Law to which it may be subject and (ii) is not in violation of any order of

any Governmental Authority or other board or tribunal. The Borrower has not received any notice that it is not in compliance in any respect with any of the requirements of the
foregoing. The Borrower has maintained in all material respects all records required to be maintained by any applicable Governmental Authority.

 
( d d )        Collections. The Borrower acknowledges that all Available Collections received by it or its Affiliates with respect to the Collateral Granted

hereunder are held and shall be held in trust for the benefit of the Collateral Agent, on behalf of the Secured Parties until deposited into the Collection Account within two (2)
Business Days after receipt as required herein.

 
( e e )         Set-Off, etc. No Loan Asset in the Collateral has been compromised, adjusted, extended, satisfied, subordinated, rescinded, set-off or modified by

the Borrower, the Transferor or the Obligor thereof, and no Loan Asset in the Collateral is subject to compromise, adjustment, extension, satisfaction, subordination, rescission,
set-off, counterclaim, defense, abatement, suspension, deferment, deduction, reduction, termination or modification, whether arising out of transactions concerning the
Collateral or otherwise, by the Borrower, the Transferor or the Obligor with respect thereto, except, in each case, for amendments, extensions and modifications, if any, to such
Collateral otherwise permitted pursuant to Section 6.04(a) of this Agreement and in accordance with the Servicing Standard.

 
( f f )          Full Payment. As of the applicable Cut-Off Date thereof, the Borrower has no knowledge of any fact which would lead it to expect that any Loan

Asset will not be paid in full.
 
( g g )        Environmental. With respect to each item of Related Collateral as of the applicable Cut-Off Date for the Loan Asset related to such Related

Collateral, no Responsible Officer of the Borrower or the Servicer has any actual knowledge that the related Obligor’s operations fail to comply in any material respect with all
applicable Environmental Laws, except as otherwise specified in the Underlying Instruments pertaining to such Loan Asset. As of the applicable Cut-Off Date for the Loan
Asset related to such Related Collateral, the Borrower has not received any written notice of, or inquiry from any Governmental Authority regarding, any violation, alleged
violation, non-compliance, liability or potential liability regarding environmental matters or compliance with Environmental Laws in any material respect with regard to any of
the Related Collateral, nor does any such Person have knowledge or reason to believe that any such notice will be received or is being threatened.
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(hh)        Anti-Terrorism; OFAC; Anti-Corruption.
 
(i)           None of the Borrower nor any of its Affiliates nor, to the knowledge of the Borrower, any Obligor (i) is a Person whose property or interest in property

is blocked or subject to blocking pursuant to Section 1 of Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting Transactions With Persons
Who Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079 (2001)), (ii) engages in any dealings or transactions prohibited by Section 2 of such
executive order, or is otherwise associated with any such Person in any manner violative of Section 2 of such executive order, or (iii) is a Person (1) designated on
OFAC’s list of Specially Designated Nationals and Blocked Persons or otherwise the subject of any Sanctions or (2) in violation of the limitations or prohibitions under
any other Sanctions.

 
(ii)          The Borrower is not (i) a Politically Exposed Person or (ii) a foreign shell bank. For purposes of the forgoing, “foreign shell bank” means a bank that

does not maintain a physical presence in any country and is not subject to inspection by a banking authority.
 
(iii)         No part of the proceeds of any Advance will be used by the Borrower or any of its Affiliates, or permitted to be used by any other Person (in each

case, directly or indirectly including by an Obligor), (i) for any payments to any governmental official or employee, political party, official of a political party, candidate
for political office, or anyone else acting in an official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of applicable
anti-corruption and anti-bribery laws, including the United States Foreign Corrupt Practices Act of 1977, as amended; (ii) to fund or facilitate any money laundering or
terrorist financing activities or business, or in any other manner that would cause or result in violation of applicable anti-money laundering laws, rules or regulations,
including the Patriot Act, as amended (collectively, “ Anti-Money Laundering Laws”); or (iii) to fund any activities or business of or with any Person, that, at the time of
such funding, is the subject of Sanctions, or in any country or territory whose government is the subject of comprehensive or territory-wide Sanctions, or in any other
manner that would result in a violation by any Person of any Sanctions.

 
(iv)         No Collateral or any portion thereof is or will consist of funds, assets or other property or interests in property that is blocked or frozen pursuant to any

Sanctions.
 
(v)          The Borrower acknowledges by executing this Agreement that the Lenders (or the Administrative Agent on their behalf) have notified the Borrower

that, pursuant to the requirements of the Patriot Act, each Lender is required to obtain, verify and record such information as may be necessary to identify the Borrower
or any Person owning twenty-five percent (25%) or more of the direct or indirect Equity Interests of the Borrower (including the name and address of such Person) in
accordance with the Patriot Act.

 
(ii)          [Reserved].
 
(jj)          [Reserved].
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(kk)         Security Interest.
 
(i)           This Agreement creates a valid and continuing security interest (as defined in the applicable UCC) in the Collateral in favor of the Collateral Agent, on

behalf of the Secured Parties, which security interest is prior to all other Liens (except for Permitted Liens), and is enforceable as such against creditors of and purchasers
from the Borrower;

 
(ii)          the Collateral is comprised of “instruments,” “security entitlements,” “general intangibles,” “accounts,” “certificated securities,” “uncertificated

securities,” “securities accounts,” “deposit accounts,” “supporting obligations” or “insurance” (each as defined in the applicable UCC) and/or such other category of
collateral under the applicable UCC as to which the Borrower has complied with its obligations under this Section 4.01(kk);

 
(iii)         with respect to Collateral that constitute “security entitlements”:
 

a.          all of such security entitlements have been credited to one of the Controlled Accounts and the securities intermediary for each Controlled
Account has agreed to treat all assets credited to such Controlled Account as “financial assets” within the meaning of the applicable UCC;

 
b.          the Borrower has taken all steps necessary to cause the securities intermediary to identify in its records the Borrower, subject to the Lien of the

Collateral Agent, for the benefit of the Secured Parties, as the Person having a security entitlement against the securities intermediary in each of the Controlled
Accounts; and

 
c.          the Controlled Accounts are not in the name of any Person other than the Borrower, subject to the lien of the Collateral Agent, for the benefit

of the Secured Parties. The securities intermediary of any Controlled Account which is a “securities account” under the UCC has agreed to comply with the
entitlement orders and instructions of the Borrower, the Servicer and the Collateral Agent (acting at the direction of the Administrative Agent) in accordance
with the Transaction Documents, including causing cash to be invested in Permitted Investments; provided that, upon the delivery of a Notice of Exclusive
Control by the Collateral Agent (acting at the direction of the Administrative Agent), the securities intermediary has agreed to only follow the entitlement orders
and instructions of the Collateral Agent, on behalf of the Secured Parties, including with respect to the investment of cash in Permitted Investments;

 
(iv)         all Controlled Accounts constitute “securities accounts” or “deposit accounts” as defined in the applicable UCC;
 
(v)          with respect to any Controlled Account which constitutes a “deposit account” as defined in the applicable UCC, the Borrower or the applicable

Borrower Subsidiary, the Account Bank and the Collateral Agent, on behalf of the Secured Parties, have entered into an account control agreement which permits the
Collateral Agent on behalf of the Secured Parties to direct disposition of the funds in such deposit account without further consent of the Borrower;

 

-115-



 
(vi)        the Borrower owns and has good and marketable title to (or, with respect to assets securing any Loan Assets, a valid security interest in) the Collateral

free and clear of any Lien (other than Permitted Liens) of any Person;
 
(vii)       the Borrower has received all consents and approvals required by the terms of any Loan Asset to the granting of a security interest in the Loan Assets

hereunder to the Collateral Agent, on behalf of the Secured Parties;
 
(viii)      the Borrower has authorized the filing of all appropriate financing statements in the proper filing office in the appropriate jurisdictions under Applicable

Law in order to perfect the security interest in the Collateral and that portion of the Loan Assets in which a security interest may be perfected by filing granted to the
Collateral Agent, on behalf of the Secured Parties, under this Agreement;

 
(ix)        other than as expressly permitted by the terms of this Agreement and the other Transaction Documents, the security interest granted to the Collateral

Agent, on behalf of the Secured Parties, pursuant to this Agreement, and any lien in favor of the Account Bank pursuant to a Control Agreement, the Borrower has not
pledged, assigned, sold, granted a security interest in or otherwise conveyed any of the Collateral. The Borrower has not authorized the filing of and is not aware of any
financing statements against the Borrower that include a description of collateral covering the Collateral other than any financing statement (A) relating to the security
interests granted to the Borrower under the Purchase and Sale Agreement or the Master Participation Agreement, as applicable, or (B) that has been terminated and/or
fully and validly assigned to the Collateral Agent on or prior to the Closing Date. The Borrower is not aware of the filing of any judgment or Tax lien filings against the
Borrower;

 
(x)         all original executed copies of each underlying promissory note that constitute or evidence each Loan Asset have been, or subject to the delivery

requirements contained herein, will be delivered to the Collateral Custodian;
 
(xi)        other than in the case of Noteless Loans, the Borrower has received, or subject to the delivery requirements contained herein will receive, a written

acknowledgment from the Collateral Custodian that the Collateral Custodian, as the bailee of the Collateral Agent, is holding the underlying promissory notes that
constitute or evidence the Loan Assets solely on behalf of and for the Collateral Agent, for the benefit of the Secured Parties; provided that the acknowledgement of the
Collateral Custodian set forth in Section 11.11 may serve as such acknowledgement;

 
(xii)       none of the underlying promissory notes (if any) that constitute or evidence the Loan Assets has any marks or notations indicating that they have been

pledged, assigned or otherwise conveyed to any Person other than the Collateral Agent, on behalf of the Secured Parties;
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(xiii)       with respect to any Collateral that constitutes a “certificated security,” such certificated security has been delivered to the Collateral Agent or the

Account Bank on its behalf, on behalf of the Secured Parties and, if in registered form, has been specially Indorsed to the Collateral Agent, for the benefit of the Secured
Parties, or in blank by an effective Indorsement or has been registered in the name of the Collateral Agent, for the benefit of the Secured Parties, upon original issue or
registration of transfer by the Borrower of such certificated security; and

 
(xiv)       with respect to any Collateral that constitutes an “uncertificated security,” that the Borrower shall cause the issuer of such uncertificated security to

register the Collateral Agent, on behalf of the Secured Parties, as the registered owner of such uncertificated security.
 
( l l )          Borrower LP Agreement in Effect. The Borrower LP Agreement remains in full force and effect and there exists no breach of, default under, or

threatened breach of, the Borrower LP Agreement by the Borrower or the Transferor that could reasonably be expected to have a Material Adverse Effect.
 
(mm)      Beneficial Ownership Certification. As of the Closing Date, the information included in the Beneficial Ownership Certification is true and correct in

all respects.
 
(nn)        Borrower Subsidiaries. Each Borrower Subsidiary is in compliance with the representations and warranties set forth in Sections 4.01(a), (b), (c), (d),

(e), (f), (g), (i), (j), (k), (l), (p), (cc), and (kk)(ii)-(xiv), in each case as if such representations and warranties were applicable directly to such Borrower Subsidiary, mutatis
mutandis.

 
Section 4.02     Representations and Warranties of the Borrower Relating to this Agreement and the Collateral . The Borrower hereby represents and warrants,

as of the Closing Date, as of each applicable Cut-Off Date (solely with respect to the relevant Loan Assets being pledged as of such Cut-Off Date), as of each Measurement Date
and as of each other date provided under this Agreement or the other Transaction Documents on which such representations and warranties are required to be (or deemed to be)
made:

 
( a )          Valid Transfer and Security Interest. This Agreement constitutes a grant of a security interest in all of the Collateral to the Collateral Agent, for the

benefit of the Secured Parties, which is a valid and first priority perfected security interest in the Collateral and in that portion of the Collateral in which a security interest may
be perfected by filing subject only to Permitted Liens. No Person claiming through or under Borrower shall have any claim to or interest in the Controlled Accounts.

 
( b )          Eligibility of Collateral. (i) The Loan Asset Schedule, and the information contained in each Notice of Borrowing, is an accurate and complete

listing of all the Loan Assets contained in the Collateral as of the related Cut-Off Date and the information contained therein with respect to the identity of such item of
Collateral and the amounts owing thereunder is true and correct in all material respects as of the related Cut-Off Date, (ii) each Loan Asset designated on any Borrowing Base
Certificate as an Eligible Loan Asset and each Loan Asset included as an Eligible Loan Asset in any calculation of Borrowing Base or Borrowing Base Deficiency is an Eligible
Loan Asset, (iii) with respect to each Loan Asset included as an Eligible Loan Asset, the Investment Criteria were satisfied on the date on which the Borrower (or the Servicer
on its behalf) committed to purchase such Eligible Loan Asset (and after giving effect to such commitment), and (iv) with respect to each item of Collateral, all consents,
licenses, approvals or authorizations of or registrations or declarations of any Governmental Authority or any Person required to be obtained, effected or given by the Borrower
in connection with the transfer of a security interest in each item of Collateral to the Collateral Agent, for the benefit of the Secured Parties, have been duly obtained, effected or
given and are in full force and effect.
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(c)          No Fraud. Each Loan Asset was originated without any fraud or misrepresentation by the Transferor or, to the best of the Borrower’s knowledge, on

the part of the Obligor.
 
Section 4.03     Representations and Warranties of the Servicer . The Servicer hereby represents and warrants, as of each Measurement Date and as of each

other date provided under this Agreement or the other Transaction Documents on which such representations and warranties are required to be (or deemed to be) made:
 
(a)          Organization and Good Standing. The Servicer has been duly organized and is validly existing as a statutory trust in good standing under the laws of

the State of Delaware, with all requisite trust power and authority to own or lease its properties and to conduct its business as such business is presently conducted and to enter
into and perform its obligations pursuant to this Agreement.

 
(b )          Due Qualification. The Servicer is duly qualified to do business as a statutory trust and is in good standing as a statutory trust, and has obtained all

necessary licenses and approvals in all jurisdictions in which the ownership or lease of its property and or the conduct of its business requires such qualification, licenses or
approvals, except as would not reasonably be expected to have a Material Adverse Effect.

 
( c )          Power and Authority; Due Authorization; Execution and Delivery. The Servicer (i) has all necessary power, authority and legal right to (a) execute

and deliver this Agreement and the other Transaction Documents to which it is a party and (b) carry out the terms of the Transaction Documents to which it is a party, and (ii)
has duly authorized by all necessary trust action the execution, delivery and performance of this Agreement and the other Transaction Documents to which it is a party. This
Agreement and each other Transaction Document to which the Servicer is a party have been duly executed and delivered by the Servicer.

 
( d )          Binding Obligation. This Agreement and each other Transaction Document to which the Servicer is a party constitutes a legal, valid and binding

obligation of the Servicer enforceable against the Servicer in accordance with its respective terms, except as such enforceability may be limited by Bankruptcy Laws and
general principles of equity (whether considered in a suit at law or in equity).

 
(e)          No Violation. The consummation of the transactions contemplated by this Agreement and the other Transaction Documents to which it is a party and

the fulfillment of the terms hereof and thereof will not in any material respect (i) conflict with, result in any breach of any of the terms and provisions of, or constitute (with or
without notice or lapse of time or both) a default under, the Servicer’s Constituent Documents or any contractual obligation of the Servicer, (ii) result in the creation or
imposition of any Lien upon any of the Servicer’s properties pursuant to the terms of any contractual obligation, other than this Agreement and Permitted Liens, or (iii) violate
any Applicable Law.
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( f )          No Proceedings. There is no litigation, proceeding or investigation pending or, to the knowledge of the Servicer, threatened against the Servicer,

before any Governmental Authority (i) asserting the invalidity of this Agreement or any other Transaction Document to which the Servicer is a party, (ii) seeking to prevent the
consummation of any of the transactions contemplated by this Agreement or any other Transaction Document to which the Servicer is a party or (iii) seeking any determination
or ruling that could reasonably be expected to have a Material Adverse Effect.

 
(g)         All Consents Required. All approvals, authorizations, consents, orders, licenses or other actions of any Person or of any Governmental Authority (if

any) required for the due execution, delivery and performance by the Servicer of this Agreement and any other Transaction Document to which the Servicer is a party have been
obtained, other than where the failure to do so would not reasonably be expected to have a Material Adverse Effect.

 
( h )         Reports Accurate. All Servicer’s Certificates, Servicing Report, Notices of Borrowing, Borrowing Base Certificates and other written or electronic

information, exhibits, financial statements, documents, books, records or reports furnished by the Servicer to the Administrative Agent, the Collateral Agent, the Lenders or the
Collateral Custodian in connection with the Transaction Documents are, as of their date, taken as a whole, accurate, true and correct in all material respects and no such
document or certificate contains any material misstatement of fact or omits to state a material fact or any fact necessary to make the statements contained therein not misleading;
provided that, solely with respect to written or electronic factual information which was provided from an Obligor with respect to a Loan Asset, such information need only be
accurate, true and correct to the knowledge of the Servicer. Any projections or forward-looking information (including such statements with respect to the collectability of, or
risks or benefits associated with a Loan Asset) provided by or on behalf of the Servicer were prepared in good faith based on assumptions believed by the Servicer to be
reasonable at the time so prepared.

 
(i)          Servicing Standard. The Servicer has complied in all material respects with the Servicing Standard with regard to the servicing of the Loan Assets.
 
( j )          Collections. The Servicer acknowledges that all Available Collections received by it or its Affiliates with respect to the Collateral transferred or

Granted hereunder are held and shall be held in trust for the benefit of the Secured Parties until deposited into the Collection Account within two (2) Business Days from receipt
as required herein.

 
(k)         Solvency. The Servicer is not the subject of any Bankruptcy Proceedings or Bankruptcy Event. The transactions under this Agreement and any other

Transaction Document to which the Servicer is a party do not and will not render the Servicer not Solvent.
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(l)          Taxes. The Servicer has filed or caused to be filed on a timely basis all income and other material tax returns that are required to be filed by it under

Applicable Law (subject to any extensions to file properly obtained by the same) and is not liable for Taxes payable by any other Person. The Servicer has paid or made
adequate provisions for the payment of all Taxes and all assessments made against it or any of its property (other than any amount of Tax the validity of which is currently being
contested in good faith by appropriate proceedings and with respect to which reserves in accordance with GAAP have been provided on the books of the Servicer), and no Tax
lien (other than a Permitted Lien) has been filed and no claim is being asserted, with respect to any such Tax, assessment or other charge.

 
( m )        Exchange Act Compliance; Regulations T, U and X. No portion of the proceeds of any Advance shall be used in any manner, whether directly or

indirectly, that causes such Advance or the application of such proceeds to violate Regulation U or Regulation X of the Board of Governors of the Federal Reserve.
 
(n)         Security Interest. The Servicer will take all steps necessary to ensure that the Borrower has granted a security interest (as defined in the UCC) to the

Collateral Agent, for the benefit of the Secured Parties, in the Collateral, which is enforceable in accordance with Applicable Law upon execution and delivery of this
Agreement and such security interest is a valid and first priority perfected security interest in the Loan Assets and that portion of the Collateral in which a security interest may
be perfected by filing (except for any Permitted Liens). All filings (including, such UCC filings) as are necessary for the perfection of the Secured Parties’ security interest in the
Loan Assets and that portion of the Collateral in which a security interest may be perfected by filing have been (or prior to the applicable Advance will be) made.

 
(o)         ERISA. The Servicer neither sponsors nor maintains any Servicer Pension Plan. No Servicer ERISA Event has occurred or is reasonably expected to

occur that, in the aggregate, could subject the Servicer to any material tax, penalty or other liability.
 
(p)         Anti-Terrorism; OFAC; Anti-Corruption.
 
(i)          None of the Servicer nor any of its Affiliates nor, to the knowledge of the Servicer, any Obligor (i) is a Person whose property or interest in property is

blocked or subject to blocking pursuant to Section 1 of Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting Transactions With Persons
Who Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079 (2001)), (ii) engages in any dealings or transactions prohibited by Section 2 of such
executive order, or is otherwise associated with any such Person in any manner violative of Section 2 of such executive order, or (iii) is a Person (1) designated on
OFAC’s list of Specially Designated Nationals and Blocked Persons or otherwise the subject of any Sanctions or (2) in violation of the limitations or prohibitions under
any other Sanctions.

 
(ii)        The Servicer is not (i) a Politically Exposed Person or (ii) a foreign shell bank. For purposes of the forgoing, “foreign shell bank” means a bank that

does not maintain a physical presence in any country and is not subject to inspection by a banking authority.
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(iii)        No part of the proceeds of any Advance will be used by the Servicer or any of its Affiliates, or permitted to be used by any other Person (in each case,

directly or indirectly including by an Obligor), (i) for any payments to any governmental official or employee, political party, official of a political party, candidate for
political office, or anyone else acting in an official capacity, in order to obtain, retain or direct business or obtain any improper advantage, in violation of applicable anti-
corruption and anti-bribery laws, including the United States Foreign Corrupt Practices Act of 1977, as amended; (ii) to fund or facilitate any money laundering or
terrorist financing activities or business, or in any other manner that would cause or result in violation of applicable Anti-Money Laundering Laws; or (iii) to fund any
activities or business of or with any Person that, at the time of such funding, is the subject of Sanctions, or in any country or territory whose government is the subject of
comprehensive or territory-wide Sanctions, or in any other manner that would result in a violation by any Person of any Sanctions.

 
(iv)        No Collateral or any portion thereof is or will consist of funds, assets or other property or interests in property that is blocked or frozen pursuant to any

Sanctions.
 
(v)         The Servicer acknowledges by executing this Agreement that Lenders (or the Administrative Agent on their behalf) have notified the Servicer that,

pursuant to the requirements of the Patriot Act, each Lender is required to obtain, verify and record such information as may be necessary to identify the Servicer or any
Person owning twenty-five percent (25%) or more of the direct or indirect Equity Interests of the Servicer (including the name and address of such Person) in accordance
with the Patriot Act.

 
(q)         Environmental. With respect to each item of Related Collateral, no Responsible Officer of the Servicer has any knowledge that the related Obligor’s

operations fail to comply in any material respect with all applicable Environmental Laws, except as otherwise specified in the Underlying Instruments pertaining to such Loan
Asset. The Servicer has not received any written notice of, or inquiry from any Governmental Authority regarding, any violation, alleged violation, non-compliance, liability or
potential liability regarding environmental matters or compliance with Environmental Laws in any material respect with regard to any of the Related Collateral, nor does the
Servicer have knowledge or reason to believe that any such notice will be received or is being threatened.

 
( r )          No Injunctions. No injunction, writ, restraining order or other order of any nature adversely affects the Servicer’s performance of its obligations

under this Agreement or any Transaction Document to which the Servicer is a party.
 
(s)          Instructions to Obligors. The Collection Account is the only account to which Obligors, agent banks or administrative agents on the Loan Assets have

been instructed by the Servicer on the Borrower’s behalf to send Principal Collections and Interest Collections on the Collateral.
 
(t)          [Reserved].
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( u )          Servicer Default. No event has occurred which constitutes a Servicer Default (other than any Servicer Default which has previously been disclosed

to the Administrative Agent as such).
 
(v)          Broker/Dealer. The Servicer is not a broker/dealer or subject to the Securities Investor Protection Act of 1970, as amended.
 
(w)         Compliance with Applicable Law. The Servicer has complied in all material respects with all Applicable Law to which it may be subject.
 
Section 4.04     Representations and Warranties of the Collateral Agent. The Collateral Agent in its individual capacity and as Collateral Agent represents and

warrants as follows:
 
( a )          Organization; Power and Authority. It is a duly organized and validly existing national banking association in good standing under the laws of the

United States. It has full corporate power, authority and legal right to execute, deliver and perform its obligations as Collateral Agent under this Agreement.
 
( b )          Due Authorization. The execution and delivery of this Agreement and the consummation of the transactions provided for herein have been duly

authorized by all necessary association action on its part, either in its individual capacity or as Collateral Agent, as the case may be.
 
( c )          No Conflict. The execution and delivery of this Agreement, the performance of the transactions contemplated hereby to be performed by it and the

fulfillment of the terms hereof applicable to it will not conflict with, result in any breach of its articles of incorporation or bylaws or any of the terms and provisions of, or
constitute (with or without notice or lapse of time or both) a default under any indenture, contract, agreement, mortgage, deed of trust, or other instrument to which the
Collateral Agent is a party or by which it or any of its property is bound.

 
(d)          No Violation. The execution and delivery of this Agreement, the performance of the transactions contemplated hereby to be performed by it and the

fulfillment of the terms hereof applicable to it will not conflict with or violate, in any respect, any Applicable Law.
 
( e )          All Consents Required. All approvals, authorizations, consents, orders or other actions of any Person or Governmental Authority applicable to the

Collateral Agent, required in connection with the execution and delivery of this Agreement, the performance by the Collateral Agent of the transactions contemplated hereby to
be performed by it and the fulfillment by the Collateral Agent of the terms hereof applicable to it have been obtained.

 
(f)           Validity, Etc. This Agreement constitutes the legal, valid and binding obligation of the Collateral Agent, enforceable against the Collateral Agent in

accordance with its terms, except as such enforceability may be limited by applicable Bankruptcy Laws and general principles of equity (whether considered in a suit at law or
in equity).
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Section 4.05     Representations and Warranties of the Collateral Custodian . The Collateral Custodian in its individual capacity and as Collateral Custodian

represents and warrants as follows:
 
( a )          Organization; Power and Authority. It is a duly organized and validly existing national banking association in good standing under the laws of the

United States. It has full corporate power, authority and legal right to execute, deliver and perform its obligations as Collateral Custodian under this Agreement.
 
( b )          Due Authorization. The execution and delivery of this Agreement and the consummation of the transactions provided for herein have been duly

authorized by all necessary association action on its part, either in its individual capacity or as Collateral Custodian, as the case may be.
 
( c )          No Conflict. The execution and delivery of this Agreement, the performance of the transactions contemplated hereby to be performed by it and the

fulfillment of the terms hereof applicable to it will not conflict with, result in any breach of its articles of incorporation or bylaws or any of the terms and provisions of, or
constitute (with or without notice or lapse of time or both) a default under any indenture, contract, agreement, mortgage, deed of trust, or other instrument to which the
Collateral Custodian is a party or by which it or any of its property is bound.

 
(d)          No Violation. The execution and delivery of this Agreement, the performance of the transactions contemplated hereby to be performed by it and the

fulfillment of the terms hereof applicable to it will not conflict with or violate, in any respect, any Applicable Law.
 
( e )          All Consents Required. All approvals, authorizations, consents, orders or other actions of any Person or Governmental Authority applicable to the

Collateral Custodian, required in connection with the execution and delivery of this Agreement, the performance by the Collateral Custodian of the transactions contemplated
hereby to be performed by it and the fulfillment by the Collateral Custodian of the terms hereof applicable to it have been obtained.

 
( f )          Validity, Etc . This Agreement constitutes the legal, valid and binding obligation of the Collateral Custodian, enforceable against the Collateral

Custodian in accordance with its terms, except as such enforceability may be limited by applicable Bankruptcy Laws and general principles of equity (whether considered in a
suit at law or in equity).
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ARTICLE V

GENERAL COVENANTS
 

Section 5.01     Affirmative Covenants of the Borrower.
 
From the Closing Date until the Collection Date:
 
(a)          Organizational Procedures and Scope of Business. The Borrower will observe all organizational procedures required by its Constituent Documents in

all material respects and the laws of its jurisdiction of formation. Without limiting the foregoing, the Borrower will limit the scope of its business to: (i) (x) originating
Investments (as defined in the Borrower LPA), (y) acquiring Permitted Investments or (z) acquiring Investments by means of purchase from the Transferor; (ii) entering into this
Agreement and borrowing Advances under this Agreement, and entering into all other documents required, appropriate or otherwise incident thereto or with respect to any
similar credit documentation (including, without limitation, any Transaction Document), and granting liens and security interests in respect of the Investments and certain other
collateral of the Borrower and the proceeds thereof pursuant to this Agreement, for the purpose of financing in part the acquisition of Investments; (iii) acquiring Securities (as
defined in the Borrower LPA) solely in conjunction with or as a result of the purchase of Secured Debt (as defined in the Borrower LPA); (iv) owning, administrating,
exercising rights and remedies with respect to, and disposing of the Secured Debt, Permitted Investments, other Investments and Securities as provided hereunder, including
sales (by assignment or participation) of the Secured Debt, Permitted Investments, other Investments and Securities (including to other affiliates of the Partnership in accordance
with the terms hereof); (v) activities which are necessary, suitable or convenient to accomplish the foregoing or are incidental thereto or connected therewith; and (vi) such other
activities as may be required in connection with the acquisition, modification, renegotiation and disposition of the Investments and the other collateral items related thereto and
distributions to the Transferor.

 
(b)          Special Purpose Entity Requirements. The Borrower will at all times: (i) have a general partner that maintains at least one (1) Independent Manager;

(ii) maintain its own separate books and records and bank accounts; (iii) hold itself out to the public and all other Persons as a legal entity separate from the Transferor and any
other Person; (iv) file its own tax returns, if any, as may be required under Applicable Law, to the extent it is (A) not part of a consolidated group filing a consolidated return or
returns or (B) not treated as a division for tax purposes of another taxpayer, and pay any Taxes so required to be paid under Applicable Law in accordance with the terms of this
Agreement; (v) not commingle its assets with assets of any other Person; (vi) conduct its business in its own name and strictly comply with all organizational formalities to
maintain its separate existence; (vii) maintain separate financial statements, except to the extent that the Borrower’s financial and operating results are consolidated with those
of the Transferor in consolidated financial statements; provided that appropriate notation shall be made on such consolidated financial statements to indicate the separateness of
the Borrower from such Affiliate and to indicate that the Borrower’s assets and credit are not available to satisfy the debts and other obligations of such Affiliate or any other
Person; (viii) pay its own liabilities only out of its own funds; (ix) maintain an arm’s-length relationship with its Affiliates and not enter into any transaction with an Affiliate
except on commercially reasonable terms similar to those available to unaffiliated parties in an arm’s length transaction (except for (A) capital contributions or capital
distributions permitted under the terms and conditions of the Borrower’s organizational document and properly reflected on the books and records of the Borrower, and (B)
Permitted Intercompany Loans); (x) pay the salaries of its own employees, if any; (xi) not hold out its credit or assets as being available to satisfy the obligations of others; (xii)
allocate fairly and reasonably any overhead for shared office space; (xiii) to the extent used, use separate stationery, invoices and checks; (xiv) except as expressly permitted by
this Agreement, not pledge its assets as security for the obligations of any other Person; (xv) correct any known misunderstanding regarding its separate identity; (xvi) maintain
adequate capital in light of its contemplated business purpose transactions and liabilities and pay its operating expenses and liabilities from its own assets; (xvii) cause the
managers, officers, agents and other representatives of the Borrower to act at all times with respect to the Borrower consistently and in furtherance of the foregoing and in the
best interests of the Borrower; (xviii) not acquire the obligations or any securities of its Affiliates, other than Equity Interests in Borrower Subsidiaries; (xix) where necessary,
obtain proper authorization from its general partner for limited partnership action; (xx) not engage in any dissolution, liquidation, consolidation or merger and not divide or
permit any division of the Borrower; (xxi) not own any asset or property other than Collateral and incidental personal property necessary for the ownership of Collateral and
(xxii) not incur, create or assume any indebtedness other than as expressly permitted under this Agreement. The Borrower’s general partner shall be a single member Delaware
limited liability company that (A) shall comply with each of representations, warranties and covenants contained in Section 5.01(b)(i) through (x), (xii) and (xiii), and (xv)
through (xvii) and (xx), inclusive, as if such representation, warranty or covenant was made directly by such general partner (provided in the case of Section 5.01(b)(i) it is
understood that the Borrower’s general partner shall itself have an Independent Manager, rather than having a general partner that has an Independent Manager); (B) except in
its capacity as general partner of the Borrower, shall not hold its credit or assets as being available to satisfy the obligations of others; (C) except in its capacity as general
partner of the Borrower, not pledge its assets as security for the obligations of any other Person; (D) shall not own any asset or property other than its general partnership interest
in the Borrower and personal property necessary for the ownership of its general partnership interest; and (E) shall not incur, create or assume any indebtedness except insofar as
it may be liable for the indebtedness of the Borrower in its capacity as general partner of the Borrower.
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(c)          Preservation of Company Existence. The Borrower will preserve and maintain its limited partnership existence in good standing under the laws of its

jurisdiction of formation and will promptly obtain and thereafter maintain qualifications to do business as a foreign limited partnership in any other state in which it does
business and in which it is required to so qualify under Applicable Law.

 
(d)          Compliance with Legal Opinions. The Borrower shall take all other actions necessary to maintain the accuracy of the factual assumptions set forth in

the legal opinions of Dechert LLP, as special counsel to the Borrower, issued in connection with the Purchase and Sale Agreement and relating to the issues of substantive
consolidation and true sale of the Loan Assets.

 
(e)          Deposit of Collections. The Borrower shall promptly (but in no event later than two (2) Business Days after receipt) deposit or cause to be deposited

into the Collection Account (or, with respect to assets denominated in an Eligible Currency other than Dollars, the applicable Eligible Currency Account) any and all Available
Collections received by the Borrower, the Servicer or any of their Affiliates.

 
( f )          Disclosure of Purchase Price. The Borrower shall disclose to the Administrative Agent and the Lenders the purchase price for each Loan Asset

proposed to be acquired by the Borrower.
 
( g )         Obligor Defaults and Bankruptcy Events. The Borrower shall give, or shall cause the Servicer to give, notice to the Administrative Agent and the

Lenders (with a copy to the Collateral Agent) promptly after the occurrence of any payment default or failure to deliver financials by an Obligor under any Loan Asset, any
Bankruptcy Event with respect to any Obligor under any Loan Asset or any acceleration of the obligations owed by any Obligor under any Loan Asset.
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( h )         Required Loan Documents. The Borrower shall deliver to the Collateral Custodian a hard copy or electronic copy of the Required Loan Documents

and the Loan Asset Checklist pertaining to each Loan Asset as required pursuant to Section 3.04(b).
 
( i )          Taxes. The Borrower will file or cause to be filed its tax returns, if any, and pay any and all federal and other Taxes imposed on it or its property as

required by the Transaction Documents (except as contemplated in Section 4.01(m)).
 
(j)          Notice of Event of Default. The Borrower shall notify the Administrative Agent, the Collateral Agent and each Lender of the occurrence of any Event

of Default under this Agreement promptly upon, and in any event within three (3) Business Days of the earlier of notice or a Responsible Officer having obtained knowledge of
such event. In addition, no later than three (3) Business Days following the earlier of notice or a Responsible Office having obtained knowledge of the occurrence of any Event
of Default or Unmatured Event of Default, the Borrower will provide to the Administrative Agent and each Lender a written statement of a Responsible Officer of the Borrower
setting forth the details of such event and the action that the Borrower proposes to take with respect thereto.

 
(k)         [Reserved].
 
( l )          Notice of Income Tax Liability. The Borrower shall furnish to the Administrative Agent, the Collateral Agent and each Lender telephonic or email

notice within ten (10) Business Days (confirmed in writing within five (5) Business Days thereafter) of the receipt of revenue agent reports or other written proposals,
determinations or assessments of the Internal Revenue Service or any other taxing authority which propose, determine or otherwise set forth positive adjustments (i) to the Tax
liability of the Transferor or any “affiliated group” (of which the Transferor is a member) in an amount equal to or greater than $5,000,000 in the aggregate, or (ii) to the Tax
liability of the Borrower itself in an amount equal to or greater than $500,000 in the aggregate. Any such notice shall specify the nature of the items giving rise to such
adjustments and the amounts thereof.

 
( m )        Notice of Auditors’ Management Letters. The Borrower shall promptly notify the Administrative Agent and each Lender (with a copy to the

Collateral Agent) after the receipt of any auditors’ management letters received by the Borrower or by its accountants.
 
( n )         Notice of Breaches of Representations and Warranties under this Agreement . The Borrower shall promptly notify the Administrative Agent, the

Collateral Agent and each Lender if any representation or warranty set forth in Section 4.01 or Section 4.02 was incorrect at the time it was given or deemed to have been given
and at the same time deliver to the Collateral Agent, the Administrative Agent and the Lenders a written notice setting forth in reasonable detail the nature of such facts and
circumstances.
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( o )          Notice of Breaches of Representations and Warranties under the Purchase and Sale Agreement and the Master Participation Agreement . The

Borrower confirms and agrees that the Borrower will, upon receipt of notice or discovery thereof, promptly send to the Administrative Agent, each Lender and the Collateral
Agent a notice of (i) any breach of any representation, warranty, agreement or covenant under the Purchase and Sale Agreement or the Master Participation Agreement, as
applicable or (ii) any event or occurrence that, upon notice, or upon the passage of time or both, would constitute such a breach.

 
( p )          Notice of Proceedings. The Borrower shall notify the Administrative Agent, the Collateral Agent and each Lender, as soon as possible and in any

event within five (5) Business Days, after the Borrower receives notice or obtains knowledge thereof, of any settlement of, material judgment (including a material judgment
with respect to the liability phase of a bifurcated trial) in or commencement of any material labor controversy, material litigation, material action, material suit or material
proceeding before any court or governmental department, commission, board, bureau, agency or instrumentality, domestic or foreign, affecting the Collateral, the Transaction
Documents, the Collateral Agent’s security interest in the Collateral, or the Borrower.

 
(q)          Notice of ERISA Events. The Borrower shall promptly notify the Administrative Agent, the Collateral Agent and each Lender (i) in the event that a

Lien is imposed on any asset of the Borrower with respect to any Pension Plan or Multiemployer Plan or (ii) in the event any ERISA Event occurs.
 
(r)           Notice of Benefit Plan Investor Status or Prohibited Transaction. The Borrower shall promptly notify the Administrative Agent, the Collateral Agent

and each Lender in the event the Borrower becomes a Benefit Plan Investor, in the event the Borrower becomes subject to state statutes regulating investments of or fiduciary
obligations with respect to such governmental plans or to state statutes that impose prohibitions similar to those contained in Section 406 of ERISA or Section 4975 of the Code
or in the event the Borrower has knowledge that this Agreement or any other action or transaction in connection with this Agreement or any other Transaction Document will
constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a non-exempt violation of Similar Law.

 
(s)          Notice of Accounting Changes. Promptly and in any event within five (5) Business Days after the effective date thereof, the Borrower will provide to

the Administrative Agent and each Lender notice of any change in the accounting policies of the Borrower.
 
( t )          Additional Documents. The Borrower shall provide the Administrative Agent and each Lender with (i) copies of such documents as the

Administrative Agent or any Lender may reasonably request evidencing the truthfulness of the representations set forth in this Agreement and available to the Borrower without
undue burden or expense, other than such documents which may not be disclosed without violation of any Applicable Law or contractually binding confidentiality restrictions
(except that it agrees to use all reasonable efforts to cause such confidentiality restrictions to be removed, it being understood that the requesting party may be required to sign a
confidentiality or non-reliance agreement or other similar agreement as a condition to any such disclosure), or (ii) information and documentation reasonably requested by the
Administrative Agent or any Lender for purposes of compliance with the applicable “know your customer” requirements under the Patriot Act or other applicable Anti-Money
Laundering Laws. 
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(u)          Protection of Security Interest. With respect to the Collateral acquired by the Borrower, the Borrower will (i) acquire such Collateral pursuant to and

in accordance with the terms of the Purchase and Sale Agreement, the Master Participation Agreement or such other similar agreement, as applicable, (ii) (at the expense of the
Borrower) take all action necessary to perfect, protect and more fully evidence the Borrower’s ownership of such Collateral free and clear of any Lien other than the Lien
created hereunder and Permitted Liens, including, (A) with respect to the Loan Assets and that portion of the Collateral in which a security interest may be perfected by filing,
filing and maintaining (at the expense of the Borrower), effective financing statements against the Transferor in all necessary or appropriate filing offices, (including any
amendments thereto or assignments thereof) and filing continuation statements, amendments or assignments with respect thereto in such filing offices, (including any
amendments thereto or assignments thereof) and (B) executing or causing to be executed such other instruments or notices as may be necessary or appropriate, (iii) (at the
expense of the Borrower) take all action necessary to cause a valid, subsisting and enforceable first priority perfected security interest, subject only to Permitted Liens, to exist in
favor of the Collateral Agent (for the benefit of the Secured Parties) in the Borrower’s interests in all of the Collateral being Granted hereunder including the filing of a UCC
financing statement in the applicable jurisdiction adequately describing the Collateral (which may include an “all asset” filing), and naming the Borrower as debtor and the
Collateral Agent as the secured party, and filing continuation statements, amendments or assignments with respect thereto in such filing offices, (including any amendments
thereto or assignments thereof), (iv) permit the Administrative Agent or any Lender or their respective agents or representatives to visit the offices of the Borrower during
normal office hours and upon reasonable advance notice examine and make copies of all documents, books, records and other information concerning the Collateral and discuss
matters related thereto with any of the officers or employees of the Borrower having knowledge of such matters (provided that not more than one such inspection shall be
permitted during any calendar year unless an Event of Default shall have occurred, and such visit shall be consolidated with any visit, inspection or audit under Section 6.11 or
Section 11.10), and (v) take all additional action that the Administrative Agent, any Lender or the Collateral Agent may reasonably request to perfect, protect and more fully
evidence the respective first priority perfected security interests of the parties to this Agreement in the Collateral, or to enable the Administrative Agent or the Collateral Agent
to exercise or enforce any of their respective rights hereunder.

 
( v )          Liens. The Borrower will promptly notify the Administrative Agent and the Lenders of the existence of any Lien on the Collateral (other than

Permitted Liens) and the Borrower shall defend the right, title and interest of the Collateral Agent, for the benefit of the Secured Parties, in, to and under the Collateral against all
claims of third parties.

 
( w )          Other Documents. At any time from time to time upon prior written request of the Administrative Agent or any Lender, at the sole expense of the

Borrower, the Borrower will promptly and duly execute and deliver such further instruments and documents (to the extent reasonably available to or reasonably obtainable by
the Borrower) and take such further actions as the Administrative Agent or any Lender may reasonably request for the purposes of obtaining or preserving the full benefits of
this Agreement including the first priority security interest in the Collateral (subject only to Permitted Liens) granted hereunder and of the rights and powers herein granted
(including, among other things, authorizing the filing of such UCC financing statements as the Administrative Agent may request). 
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( x )          Compliance with Law. The Borrower shall at all times comply in all respects with all Applicable Law applicable to Borrower or any of its assets

(including, Environmental Laws, and all federal securities laws), and Borrower shall do or cause to be done all things necessary to preserve and maintain in full force and effect
its legal existence, and all licenses material to its business.

 
(y)          Proper Records. The Borrower shall at all times keep proper books of records and accounts in which full, true and correct entries shall be made of its

transactions in accordance with GAAP and set aside on its books from its earning for each fiscal year all such proper reserves in accordance with GAAP.
 
( z )          Satisfaction of Obligations. The Borrower shall pay, discharge or otherwise satisfy at or before maturity or before they become delinquent, as the

case may be, all its obligations of whatever nature, except where the amount or validity thereof is currently being contested in good faith by appropriate proceedings and
reserves with respect thereto have been provided on the books of the Borrower.

 
( a a )        Payment of Taxes. The Borrower shall pay and discharge all federal and other material Taxes, levies, liens (other than Permitted Liens) and other

charges on it or its assets and on the Collateral that, in each case, in any manner would create any lien or charge upon the Collateral, except for any such Taxes as are being
appropriately contested in good faith by appropriate proceedings diligently conducted and with respect to which adequate reserves have been provided in accordance with
GAAP.

 
( b b )      Tax Treatment. The Borrower, the Transferor and the Lenders shall treat the Advances advanced hereunder as indebtedness of the Borrower for

U.S. federal income tax purposes and to file any and all tax forms in a manner consistent therewith.
 
(cc)        Maintenance of Records. The Borrower will maintain records with respect to the Collateral and the conduct and operation of its business with no less

a degree of prudence than if the Collateral were held by the Borrower for its own account and will furnish the Administrative Agent and each Lender, upon the reasonable
request by the Administrative Agent, information with respect to the Collateral and the conduct and operation of its business.

 
(dd)       [Reserved].
 
(ee)        [Reserved].
 
(ff)          Continuation Statements. The Borrower shall, not earlier than six months and not later than three months prior to the fifth anniversary of the date of

filing of the financing statement referred to in Schedule I hereto or any other financing statement filed pursuant to this Agreement or in connection with any Advance hereunder,
unless the Collection Date shall have occurred:

 
(i)           authorize and deliver and file or cause to be filed an appropriate continuation statement with respect to such financing statement; and 
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(ii)          deliver or cause to be delivered to the Collateral Agent, the Administrative Agent and the Lenders an opinion of the counsel for the Borrower, in form

and substance reasonably satisfactory to the Administrative Agent, confirming and updating the opinion delivered pursuant to Schedule I with respect to perfection and
otherwise to the effect that the security interest hereunder continues to be an enforceable and perfected security interest, subject to no other Liens of record except as
provided herein or otherwise permitted hereunder, which opinion may contain usual and customary assumptions, limitations and exceptions.

 
(gg)        Disregarded Entity. The Borrower will be disregarded as an entity separate from its owner pursuant to Treasury Regulation Section 301.7701-3(b)

(ii), and neither the Borrower nor any other Person on its behalf shall make an election to be treated as other than an entity disregarded from its owner under Treasury
Regulation Section 301.7701-3(c).

 
( h h )        Notices; Material Information, etc. The Borrower shall, within five (5) Business Days after filing, provide to the Administrative Agent written

notification of the filing of any litigation against the Borrower or the Transferor which, if a judgment were to be obtained by the plaintiff, would result in the occurrence of an
Event of Default or otherwise cause a Material Adverse Effect.

 
(ii)          Other Reporting. The Borrower shall provide the Administrative Agent and each Lender, simultaneously with delivery to the Transferor, copies of all

other financial statements, appraisal reports, notices, and other matters at any time or from time to time prepared by the Borrower and furnished to the Transferor, including,
without limitation, any notice of default, notice of election or exercise of any rights or remedies under any the Borrower LP Agreement, and any notice relating in any way to
the misconduct of the Borrower or the Servicer. In respect of the foregoing, the Borrower shall disseminate such information to the Administrative Agent and each Lender either
through mailings, email delivery or by posting such information on its website and giving the Administrative Agent and each Lender access thereto.

 
( j j )          Other Information. The Borrower shall deliver, (i) promptly following the Administrative Agent’s request, in any event within five (5) Business

Days of such request, such other information, financial or otherwise, reasonably available to or reasonably obtainable by the Borrower with respect to the Borrower and the
Collateral, as the Administrative Agent may reasonably request from time to time, subject to any applicable confidentiality requirements under law or contract and (ii) promptly
following any change in the information provided in the Beneficial Ownership Certification that would result in a change to the list of beneficial owners identified in parts (c)
or (d) of such certification.

 
(kk)        Borrower Subsidiaries.
 
(i)           Each Borrower Subsidiary is in compliance with the covenants set forth in Sections 5.01(a), (b), (c), (d), (u), (v), (x), and (ff), in each case as if such

covenants were applicable directly to such Borrower Subsidiary.
 

(ii)          The Borrower shall maintain, subject to the prior Lien of the Collateral Agent for the benefit of the Secured Parties, the applicable Collection Account
(including any subaccounts thereof) and the applicable Unfunded Exposure Account for each Borrower Subsidiary in the name of such Borrower Subsidiary. 
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Section 5.02        Negative Covenants of the Borrower.
 
From the Closing Date until the Collection Date:
 
( a )          Special Purpose Entity Requirements. Except as otherwise permitted by this Agreement, the Borrower shall not (i) guarantee any obligation of any

Person, including any Affiliate; (ii) engage, directly or indirectly, in any business, other than the actions required or permitted to be performed under the Transaction
Documents; (iii) incur, create or assume any Indebtedness, other than Indebtedness incurred under the Transaction Documents; (iv) make or permit to remain outstanding any
loan or advance to, or own or acquire any stock or securities of, any Person, except that the Borrower may invest in those Loan Assets and other investments permitted under the
Transaction Documents, may make any advance required or expressly permitted to be made pursuant to any provisions of the Transaction Documents and permit the same to
remain outstanding in accordance with such provisions, may receive securities in connection with any workout, restructuring or bankruptcy, and may act as the lender under
Permitted Intercompany Loans; (v) fail to pay its debts and liabilities from its assets when due; (vi) to the fullest extent permitted by law, engage in any dissolution, liquidation,
consolidation, merger, sale or other transfer of any of its assets outside the ordinary course of the Borrower’s business other than such activities as are expressly permitted
pursuant to this Agreement; (vii) create, form or otherwise acquire any Subsidiaries other than Borrower Subsidiaries; or (viii) release, sell, transfer, convey or assign any Loan
Asset unless in accordance with the Transaction Documents.

 
( b )          Requirements for Material Actions. The Borrower shall not fail to provide (and at all times the Borrower’s organizational documents shall reflect)

that the unanimous consent of all managers (including the consent of the Independent Manager(s)) is required for the Borrower to (i) file any insolvency, or reorganization case
or proceeding, (ii) institute proceedings to have the Borrower be adjudicated bankrupt or insolvent, (iii) institute proceedings under any applicable insolvency law, (iv) seek any
relief under any law relating to relief from debts or the protection of debtors, (v) consent to the filing or institution of bankruptcy or insolvency proceedings against the
Borrower, (vi) file a petition seeking, or consent to, reorganization or relief with respect to the Borrower under any applicable federal or state law relating to bankruptcy or
insolvency, (vii) seek or consent to the appointment of a receiver, liquidator, assignee, trustee, sequestrator, custodian, or any similar official of or for the Borrower, or a
substantial part of its property, (viii) make any assignment for the benefit of its creditors, (ix) admit in writing its inability to pay its debts generally as they become due, or
(x) take any action in furtherance of any of the foregoing.

 
( c )          Protection of Title. The Borrower shall not take any action which would directly or indirectly impair or adversely affect the Borrower’s title to the

Collateral.
 
( d )          Transfer Limitations. The Borrower shall not transfer, assign, convey, grant, bargain, sell, set over, deliver or otherwise dispose of, or pledge or

hypothecate, directly or indirectly, any interest in the Collateral to any person other than the Collateral Agent for the benefit of the Secured Parties, or engage in financing
transactions or similar transactions with respect to the Collateral with any person other than the Administrative Agent and the Lenders, in each case, except as otherwise
expressly permitted by the terms of this Agreement. 
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( e )          Liens. The Borrower shall not create, incur or permit to exist any Lien in or on any of the Collateral subject to the security interest granted by the

Borrower pursuant to this Agreement (and, in the event the transfer of any Related Asset pursuant to the Purchase and Sale Agreement or the Master Participation Agreement, as
applicable, is treated as a financing and not as a sale, the Lien on such Related Assets in favor of the Collateral Agent as assignee of the Borrower pursuant to the Purchase and
Sale Agreement or the Master Participation Agreement, as applicable), other than Permitted Liens.

 
(f)          Organizational Documents. The Borrower shall not amend, modify or terminate any of the Constituent Documents of the Borrower without the prior

written consent of the Administrative Agent (acting at the direction of the Required Lenders, each in its sole and absolute discretion), other than with respect to any amendments
determined by the Administrative Agent in its sole discretion to be purely administrative or ministerial in nature (which for the avoidance of doubt shall not include any change
to the jurisdiction of the Borrower), for which prior written notice to the Administrative Agent was delivered.

 
(g)          Merger, Acquisitions, Sales, etc. The Borrower shall not change its organizational structure, enter into any transaction of merger or consolidation or

amalgamation, or asset sale (other than pursuant to Section 2.07), or liquidate, wind up or dissolve itself (or suffer any liquidation, winding up or dissolution) without the prior
written consent of the Administrative Agent (which shall, in the case of any merger, consolidation, amalgamation, liquidation, winding-up or dissolution, act at the direction of
the Required Lenders, each in its sole and absolute discretion).

 
( h )          Use of Proceeds. The Borrower shall not use the proceeds of any Advance other than (i) to finance the purchase by the Borrower, on a “true sale”

basis, of Eligible Loan Assets, (ii) to pay fees and expenses in connection with the transactions contemplated under this Agreement, (iii) to fund the Unfunded Exposure Account
in order to establish reserves for unfunded commitments of Delayed Draw Loan Assets and Revolving Loans included in the Collateral or (iv) to distribute such proceeds to the
Transferor. The Borrower will not purchase any Loan Asset from any Affiliate of Morgan Stanley Bank, N.A. with the proceeds of any Advance made by Morgan Stanley Bank,
N.A. in its capacity as a Lender; provided that the unintentional violation of this provision shall not constitute an Event of Default so long as the Servicer, on behalf of the
Borrower, uses commercially reasonable efforts to cancel any trade which it determines to be in violation of this covenant prior to the date of settlement of such trade or
promptly dispose of any such Loan Asset upon obtaining knowledge of such affiliation.

 
(i)           Limited Assets. The Borrower shall not hold or own any assets that are not part of the Collateral.
 
( j )           Tax Treatment. The Borrower shall not elect to be treated as a corporation for U.S. federal income tax purposes and shall take all reasonable steps

necessary to avoid being treated as a corporation for U.S. federal income tax purposes. 
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(k)          Extension or Amendment of Collateral. The Borrower will not, except as otherwise permitted in Section 6.04(a) of this Agreement and in accordance

with the Servicing Standard, consent to the extension, amendment or modification of the terms of any Loan Asset (including the Related Collateral).
 
( l )           Purchase and Sale Agreement; Master Participation Agreement. The Borrower will not amend, modify, waive or terminate any provision of the

Purchase and Sale Agreement or the Master Participation Agreement, as applicable, without the prior written consent of the Administrative Agent.
 
(m)         Restricted Junior Payments. The Borrower shall not make any Restricted Junior Payment, except that, so long as the Facility Maturity Date has not

been declared or automatically occurred and no Event of Default or Unmatured Event of Default has occurred and is continuing or would result therefrom, (A) the Borrower
may declare and make Restricted Junior Payments to the holders of its membership interests (x) on any day during the Revolving Period, from Interest Collections, Principal
Collections or proceeds of any Advance (excluding any such amounts needed such to settle the acquisition of any Eligible Loan Assets) so long as, as certified to the
Administrative Agent in writing by the Borrower and the Servicer (with a copy to the Collateral Agent), to their knowledge and based upon the most current information then
available to them (in each case both before and immediately after such distribution): (i) the amounts remaining on deposit in the Collection Account, together with amounts
reasonably expected to be received on the Loan Assets prior to the next Determination Date shall be sufficient to pay all payments required to be made on the next Payment
Date pursuant to Section 2.04(a)(i)-(xii) and Section 2.04(b)(i)-(vii); (ii) the Minimum Equity Amount is satisfied; and (iii) no Borrowing Base Deficiency shall have occurred
and be continuing or would result therefrom, and (y) on any Payment Date, from amounts available pursuant to Sections 2.04(a)(xiii), 2.04(b)(viii) and 2.04(c)(xi) and (B) the
Borrower may make Permitted RIC Distributions on any Business Day so long as, as certified to the Administrative Agent in writing by the Borrower and the Servicer, to their
knowledge and based upon the most current information then available to them (in each case both before and immediately after such distribution), the amounts remaining on
deposit in the Collection Account, together with amounts reasonably expected to be received on the Loan Assets prior to the next Determination Date shall be sufficient to pay
all payments required to be made on the next Payment Date pursuant to Section 2.04(a)(i)-(xii) and Section 2.04(b)(i)-(vii).

 
( n )          ERISA Matters. The Borrower will not (i) take, and will exercise its best efforts not to permit any ERISA Affiliate to take, any action that could

reasonably be expected to result in an ERISA Event that, in the aggregate, could result in a Material Adverse Effect, or (ii) take, and will exercise its best efforts not to permit
any ERISA Affiliate to take, any action that could result in the imposition of a Lien on any asset of the Borrower with respect to any Pension Plan or Multiemployer Plan that in
either case, alone or in the aggregate, could reasonably be expected to result in a Material Adverse Effect or otherwise limit the Transferor in the performance of its duties
hereunder. The Borrower will not become a Benefit Plan Investor.

 
( o )          Instructions to Obligors. The Borrower will not make any change, or permit the Servicer to make any change, in its instructions to Obligors, agent

banks or administrative agents on the Loan Assets regarding payments to be made with respect to the Collateral to the Collection Account (or, with respect to assets denominated
in an Eligible Currency other than Dollars, the applicable Eligible Currency Account), unless the Administrative Agent has consented to such change. 
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( p )          Change of Jurisdiction, Location, Names or Location of Loan Files. The Borrower shall not change the jurisdiction of its formation, make any

change to its corporate name or use any tradenames, fictitious names, assumed names, “doing business as” names or other names unless, prior to the effective date of any such
change in the jurisdiction of its formation, name change or use, the Borrower receives prior written consent from the Administrative Agent of such change and delivers to the
Administrative Agent such financing statements as the Administrative Agent may request to reflect such name change or use, together with such Opinions of Counsel and other
documents and instruments as the Administrative Agent may request in connection therewith. The Borrower will not change the location of its chief executive office unless
prior to the effective date of any such change of location, the Borrower notifies the Administrative Agent of such change of location in writing. The Borrower will not move, or
consent to the Collateral Custodian or the Servicer moving, the Loan Files from the location thereof on the Closing Date, unless the Administrative Agent shall consent to such
move in writing and the Servicer shall provide the Administrative Agent with such Opinions of Counsel and other documents and instruments as the Administrative Agent may
request in connection therewith.

 
( q )          Anti-Terrorism; OFAC; Anti-Corruption . Each of the representations and warranties set out in sub clauses (i) through (v) (inclusive) of

Section 4.01(hh) shall be deemed here restated and, mutatis mutandis, construed as covenants made and given under this Section 5.02.
 
(r)           Borrower Subsidiaries.
 
(i)           Each Borrower Subsidiary is in compliance with the covenants set forth in Sections 5.02(a), (c), (d), (e), (f), (g), (h), (i), (k) and (p), in each case as if

such covenants were applicable directly to such Borrower Subsidiary.
 

(ii)          No transfer of the equity in any Borrower Subsidiary shall be permitted without the prior written consent of the Administrative Agent.
 

Section 5.03        Affirmative Covenants of the Servicer.
 
From the Closing Date until the Collection Date:
 
(a)          Compliance with Law. The Servicer shall comply with all Applicable Law to which it may be subject, and the Servicer shall do or cause to be done

all things necessary to preserve and maintain in full force and effect its legal existence and all licenses material to its business, in each case, except as would not reasonably be
expected to have a Material Adverse Effect.

 
(b )          Preservation of Company Existence. The Servicer will preserve and maintain its existence, rights, franchises and privileges in the jurisdiction of its

formation, and qualify and remain qualified in good standing in each jurisdiction where the failure to preserve and maintain such existence, rights, franchises, privileges and
qualification could reasonably be expected to have a Material Adverse Effect. 
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( c )          Obligations and Compliance with Collateral. The Servicer will duly fulfill and comply in all material respects with all obligations on the part of the

Borrower to be fulfilled or complied with under or in connection with the administration of each item of Collateral and will do nothing to impair the rights of the Collateral
Agent, for the benefit of the Secured Parties, or of the Secured Parties in, to and under the Collateral. It is understood and agreed that the Servicer does not hereby assume any
obligations of the Borrower in respect of any Advances or assume any responsibility for the performance by the Borrower of any of its obligations hereunder or under any other
agreement executed in connection herewith that would be inconsistent with its undertaking as the Servicer or in its capacity as the Transferor under the Purchase and Sale
Agreement or the Master Participation Agreement, as applicable.

 
(d)          Keeping of Records and Books of Account.
 
(i)           The Servicer will maintain and implement administrative and operating procedures (including, an ability to recreate records evidencing Collateral in

the event of the destruction of the originals thereof), and keep and maintain all documents, books, records and other information necessary or advisable for the collection
of all Collateral and the identification of the Collateral.

 
(ii)          Subject to Section 6.11, the Servicer shall permit the Administrative Agent, each Lender or their respective agents or representatives, to visit the

offices of the Servicer during normal office hours and upon reasonable advance notice and examine and make copies of all documents, books, records and other
information concerning the Collateral and the Servicer’s servicing thereof and discuss matters related thereto with any of the officers or employees of the Servicer having
knowledge of such matters (provided that not more than one such inspection shall be permitted during any calendar year unless an Event of Default shall have occurred,
and such visit shall be consolidated with any visit, inspection or audit under Section 6.11 or Section 11.10).

 
(iii)         The Servicer will on or prior to the Closing Date, mark its internal records to reflect the ownership of the Collateral by the Borrower.

 
( e )          Preservation of Security Interest. The Servicer (at the Borrower’s expense) will file such financing and continuation statements and any other

documents that may be required by any law or regulation of any Governmental Authority to preserve and protect fully the first priority perfected security interest of the
Collateral Agent, for the benefit of the Secured Parties, in, to and under the Loan Assets and that portion of the Collateral in which a security interest may be perfected by filing.

 
( f )           Events of Default. The Servicer will provide the Administrative Agent and each Lender (with a copy to the Collateral Agent) with prompt written

notice of the occurrence of each Event of Default and each Unmatured Event of Default of which the Servicer has knowledge or has received notice. In addition, no later than
three (3) Business Days following the Servicer’s knowledge or notice of the occurrence of any Event of Default or Unmatured Event of Default, the Servicer will provide to the
Collateral Agent, the Administrative Agent and each Lender a written statement of the Responsible Officer of the Servicer setting forth the details of such event and the action
that the Servicer proposes to take with respect thereto. 
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( g )          Taxes. The Servicer will file its federal and other material tax returns, if any, and pay any and all Taxes imposed on it or its property as required

under the Transaction Documents (except as contemplated by Section 4.03(l)).
 
(h)          Other. The Servicer will promptly furnish to the Collateral Agent, the Administrative Agent and each Lender, to the extent reasonably available to or

reasonably obtainable by the Servicer and subject to any applicable confidentiality requirements under law or contract, such other information, documents, records or reports
respecting the Collateral or the condition or operations, financial or otherwise, of the Borrower or the Servicer as the Collateral Agent, any Lender or the Administrative Agent
may from time to time reasonably request in order to protect the interests of the Administrative Agent, the Lenders, the Collateral Agent or Secured Parties under or as
contemplated by this Agreement.

 
( i )           Proceedings Related to the Borrower, the Transferor and the Servicer and the Transaction Documents. The Servicer shall notify the Administrative

Agent, the Collateral Agent and each Lender promptly after the Servicer receives notice or obtains knowledge thereof of any settlement of, judgment (including a judgment with
respect to the liability phase of a bifurcated trial) in or commencement of any labor controversy, litigation, action, suit or proceeding before any court or governmental
department, commission, board, bureau, agency or instrumentality, domestic or foreign, that could reasonably be expected to have a Material Adverse Effect on the Transferor
or the Servicer (or any of their Affiliates that are in the business of originating, acquiring or servicing assets similar to Loan Assets) or the Transaction Documents. For purposes
of this Section 5.03(i), (i) any settlement, judgment, labor controversy, litigation, action, suit or proceeding affecting the Transaction Documents in excess of $1,000,000 shall
be deemed to be expected to have such a Material Adverse Effect and (ii) any settlement, judgment, labor controversy, litigation, action, suit or proceeding affecting the Servicer
or the Transferor in excess of $10,000,000 shall be deemed to be expected to have such a Material Adverse Effect.

 
( j )           Deposit of Collections. The Servicer shall promptly (but in no event later than two (2) Business Days after receipt) deposit or cause to be deposited

into the Collection Account any and all Available Collections received by the Borrower, the Servicer or any of their Affiliates.
 
(k)          Special Purpose Entity Requirements. At the Borrower’s expense, the Servicer shall take such actions as are necessary to cause the Borrower to be in

compliance with the special purpose entity requirements set forth in Sections 5.01(a) and 5.01(b) and 5.02(a) and 5.02(b); provided that, for the avoidance of doubt, the Servicer
shall not be required to expend any of its own funds to cause the Borrower to be in compliance with subsection 5.02(a)(v) or subsection 5.01(b)(xvi).

 
(l)           Accounting Changes. As soon as possible and in any event within two (2) Business Days after the effective date thereof, the Servicer will provide to

the Administrative Agent and the Lenders notice of any change in the accounting policies of the Servicer.
 
(m)         Proceedings Related to the Collateral. The Servicer shall notify the Administrative Agent, the Collateral Agent and each Lender as soon as possible

and in any event within two (2) Business Days after any Responsible Officer of the Servicer receives notice or has actual knowledge of any settlement of, judgment (including a
judgment with respect to the liability phase of a bifurcated trial) in or commencement of any labor controversy, litigation, action, suit or proceeding before any court or
governmental department, commission, board, bureau, agency or instrumentality, domestic or foreign, that could reasonably be expected to have a Material Adverse Effect on
the interests of the Collateral Agent or the Secured Parties in, to and under the Collateral. For purposes of this Section 5.03(m), any settlement, judgment, labor controversy,
litigation, action, suit or proceeding affecting the Collateral or the Collateral Agent’s or the Secured Parties’ interest in the Collateral in excess of $500,000 or more shall be
deemed to be expected to have such a Material Adverse Effect. 
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(n)          Compliance with Legal Opinions. The Servicer shall take all other actions necessary to maintain the accuracy of the factual assumptions set forth in

the legal opinions of Dechert LLP, as special counsel to the Servicer, issued in connection with the Transaction Documents and relating to the issues of substantive consolidation
and true sale of the Loan Assets.

 
( o )          Instructions to Agents and Obligors. Subject to Section 6.04(d), the Servicer shall direct, or shall cause the Transferor to direct, any agent or

administrative agent for any Loan Asset to remit all payments and collections with respect to such Loan Asset, and, if applicable, to direct the Obligor with respect to such Loan
Asset to remit all such payments and collections with respect to such Loan Asset directly to the Collection Account (or, with respect to assets denominated in an Eligible
Currency other than Dollars, the applicable Eligible Currency Account). The Servicer shall take steps consistent with the Servicing Standard to ensure, and shall cause the
Transferor to take commercially reasonable steps to ensure, that only funds constituting payments and collections relating to Loan Assets shall be deposited into the Collection
Account.

 
( p )          Capacity as Servicer. The Servicer will ensure that, at all times when it is dealing with or in connection with the Loan Assets in its capacity as

Servicer, it holds itself out as Servicer, and not in any other capacity.
 
( q )          Notice of Breaches of Representations and Warranties under the Purchase and Sale Agreement and the Master Participation Agreement . The

Servicer confirms and agrees that the Servicer will, upon receipt of notice or discovery thereof, promptly send to the Administrative Agent, each Lender and the Collateral
Agent a notice of (i) any breach of any representation, warranty, agreement or covenant under the Purchase and Sale Agreement or the Master Participation Agreement, as
applicable or (ii) any event or occurrence that, upon notice, or upon the passage of time or both, would constitute such a breach, in each case, promptly upon learning thereof.

 
( r )           Audits. Periodically after the Closing Date, at the discretion of the Administrative Agent and each Lender, the Servicer shall allow the

Administrative Agent and each Lender (during normal office hours and, prior to the occurrence of an Event of Default, upon not less than five (5) Business Days’ advance
notice) to review the Servicer’s collection and administration of the Collateral in order to assess compliance by the Servicer with the Servicing Standard, as well as with the
Transaction Documents, and to conduct an audit of the Collateral and Required Loan Documents in conjunction with such a review (provided that the Administrative Agent and
the Lenders collectively may perform not more than one such audit annually, and the Servicer shall not be liable for the costs and expenses of more than one such audit, in any
calendar year unless an Event of Default has occurred hereunder, and such audit shall be consolidated with any visit, inspection or audit under Section 6.11 or 11.10). 
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( s )          Notice of Breaches of Representations and Warranties under this Agreement . The Servicer shall promptly notify the Administrative Agent and the

Lenders (with a copy to the Collateral Agent) if any representation or warranty set forth in Section 4.03 was incorrect at the time it was given or deemed to have been given and
at the same time deliver to the Collateral Agent, the Administrative Agent and the Lenders a written notice setting forth in reasonable detail the nature of such facts and
circumstances.

 
( t )           Insurance Policies. The Servicer has caused, and will cause, to be performed any and all acts required to be performed to preserve the rights and

remedies of the Collateral Agent and the Secured Parties in any Insurance Policies applicable to Loan Assets (to the extent the Servicer or an Affiliate of the Servicer is the
agent or servicer under the applicable Underlying Instruments) including, in each case, any necessary notifications of insurers, assignments of policies or interests therein, and
establishments of co-insured, joint loss payee and mortgagee rights in favor of the Collateral Agent and the Secured Parties; provided that, unless the Borrower is the sole lender
under such Underlying Instruments, the Servicer shall only take such actions that are customarily taken by or on behalf of a lender in a syndicated loan facility to preserve the
rights of such lender.

 
( u )          Disregarded Entity. The Servicer shall cause the Borrower to be disregarded as an entity separate from its owner pursuant to Treasury Regulation

Section 301.7701-3(b)(ii) and shall cause that neither the Borrower nor any other Person on its behalf shall make an election to be treated as other than an entity disregarded
from its owner under Treasury Regulation Section 301.7701-3(c).

 
( v )          Anti-Terrorism; OFAC; Anti-Corruption . Each of the representations and warranties set out in sub clauses (i) through (v) (inclusive) of

Section 4.03(p) shall be deemed here restated and, mutatis mutandis, construed as covenants made and given under this Section 5.03.
 
( w )          Value Adjustment Event . The Servicer will provide the Administrative Agent and each Lender (with a copy to the Collateral Agent) with prompt

written notice of the occurrence of any Value Adjustment Event with respect to any Eligible Loan Asset of which the Servicer has knowledge or has received notice.
 
Section 5.04        Negative Covenants of the Servicer.
 
From the Closing Date until the Collection Date:
 
(a)          Mergers, Acquisition, Sales, etc. The Servicer will not consolidate with or merge into any other Person or convey or transfer its properties and assets

substantially as an entirety to any Person, unless the Servicer is the surviving entity and unless:
 
(i)           the Servicer has delivered to the Administrative Agent and each Lender an Officer’s Certificate and an Opinion of Counsel each stating that any such

consolidation, merger, conveyance or transfer and any supplemental agreement executed in connection therewith comply with this Section 5.04 and that all conditions
precedent herein provided for relating to such transaction have been complied with and, in the case of the Opinion of Counsel, that such supplemental agreement is legal,
valid and binding with respect to the Servicer and such other matters as the Administrative Agent may request; 
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(ii)          the Servicer shall have delivered notice of such consolidation, merger, conveyance or transfer to the Administrative Agent and each Lender;

 
(iii)         after giving effect thereto, no Event of Default or Servicer Default or event that with notice or lapse of time would constitute either an Event of

Default or a Servicer Default shall exist; and
 

(iv)         the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion) shall have consented in writing to such
consolidation, merger, conveyance or transfer.

 
(b)          Change of Name or Location of Loan Files. The Servicer shall not (x) change its name, move the location of its principal place of business and chief

executive office, change the offices where it keeps records concerning the Collateral from the address set forth under its name on the signature pages hereto, or change the
jurisdiction of its formation, unless the Servicer has provided prior written notice to the Administrative Agent, or (y) move, or consent to the Collateral Custodian moving, the
Required Loan Documents and Loan Files from the location thereof on the initial Advance Date (or relevant date of delivery), unless the Administrative Agent shall consent of
such change or move in writing and the Servicer shall provide the Administrative Agent with such Opinions of Counsel and other documents and instruments as the
Administrative Agent may request in connection therewith and has taken all actions required under the UCC of each relevant jurisdiction in order to continue the first priority
perfected security interest of the Collateral Agent, for the benefit of the Secured Parties, in the Collateral.

 
( c )          Change in Payment Instructions to Obligors. The Servicer will not make any change in its instructions to Obligors, agent banks or administrative

agents on the Loan Assets regarding payments to be made with respect to the Collateral to the Collection Account, unless the Administrative Agent has consented to such
change.

 
( d )          Extension or Amendment of Loan Assets . The Servicer will not, except as otherwise permitted in Section 6.04(a), extend, amend or otherwise

modify the terms of any Loan Asset (including the Related Collateral).
 
(e)          [Reserved].
 
( f )           Taxable Mortgage Pool Matters. The Servicer will manage the portfolio and advise the Borrower with respect to the purchases from any third party

seller so as to not at any time cause the Borrower to be treated as a taxable mortgage pool for U.S. federal income tax purposes or cause more than 50% of the of the Loan
Assets owned by the Borrower to consist of real estate mortgages as defined in Treasury Regulation Section 301.7701(i)-1 of the Code. 
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Section 5.05        Affirmative Covenants of the Collateral Agent.
 
From the Closing Date until the Collection Date:
 
(a)          Compliance with Law. The Collateral Agent will comply in all material respects with all Applicable Law.
 
( b )          Preservation of Existence. The Collateral Agent will preserve and maintain its existence, rights, franchises and privileges in the jurisdiction of its

formation and qualify and remain qualified in good standing in each jurisdiction where failure to preserve and maintain such existence, rights, franchises, privileges and
qualification could reasonably be expected to have a Material Adverse Effect.

 
Section 5.06        Negative Covenants of the Collateral Agent.
 
From the Closing Date until the Collection Date, the Collateral Agent will not make any changes to the Collateral Agent Fees without the prior written

approval of the Administrative Agent.
 
Section 5.07        Affirmative Covenants of the Collateral Custodian.
 
From the Closing Date until the Collection Date:
 
(a)           Compliance with Law. The Collateral Custodian will comply in all material respects with all Applicable Law.
 
(b)          Preservation of Existence. The Collateral Custodian will preserve and maintain its existence, rights, franchises and privileges in the jurisdiction of its

formation and qualify and remain qualified in good standing in each jurisdiction where failure to preserve and maintain such existence, rights, franchises, privileges and
qualification could reasonably be expected to have a Material Adverse Effect.

 
( c )           Location of Required Loan Documents. Subject to Article XII of this Agreement, the Required Loan Documents shall remain at all times in the

possession of the Collateral Custodian at its address located at 1719 Otis Way, Florence, South Carolina, 29501, unless notice of a different address is given in accordance with
the terms hereof or unless the Administrative Agent agrees to allow certain Required Loan Documents to be released to the Servicer on a temporary basis in accordance with the
terms hereof, except as such Required Loan Documents may be released pursuant to the terms of this Agreement.

 
Section 5.08        Negative Covenants of the Collateral Custodian.
 
From the Closing Date until the Collection Date:
 
( a )          Required Loan Documents. The Collateral Custodian will not dispose of any documents constituting the Required Loan Documents in any manner

that is inconsistent with the performance of its obligations as the Collateral Custodian pursuant to this Agreement and will not dispose of any Collateral except as contemplated
by this Agreement.

 
( b )          No Changes in Collateral Custodian Fees. The Collateral Custodian will not make any changes to the Collateral Custodian Fees without the prior

written approval of the Administrative Agent. 
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ARTICLE VI

ADMINISTRATION AND SERVICING OF CONTRACTS
 

Section 6.01        Appointment and Designation of the Servicer.
 
( a )          Initial Servicer. The Borrower hereby appoints HPS Corporate Lending Fund, pursuant to the terms and conditions of this Agreement, as Servicer,

with the authority to service, administer and exercise rights and remedies, on behalf of the Borrower, in respect of the Collateral. Until the Administrative Agent gives HPS
Corporate Lending Fund a Servicer Removal Notice, HPS Corporate Lending Fund hereby accepts such appointment and agrees to perform the duties and responsibilities of the
Servicer pursuant to the terms hereof. Such appointment shall be in addition to HPS Corporate Lending Fund’s appointment as Investment Manager for the Borrower under the
Investment Management Agreement; provided that in the event of any conflict between the Investment Management Agreement and this Agreement, the terms of this
Agreement shall control. The Servicer and the Borrower hereby acknowledge that the Administrative Agent and the Secured Parties are third party beneficiaries of the
obligations undertaken by the Servicer hereunder.

 
(b)          Servicer Removal Notice. The Borrower, the Servicer, each Lender and the Administrative Agent hereby agree that, upon the occurrence of an Event

of Default (including, as a result of a Servicer Default), the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion), by at least five (5)
Business Days’ written notice to the Servicer (other than with respect to the occurrence of an Event of Default pursuant to Section 7.01(f), for which no prior written notice shall
be required), with a copy to the Collateral Agent (a “Servicer Removal Notice”), which Servicer Removal Notice shall include a statement specifying the reason or reasons for
taking such action, may terminate all of the rights, obligations, power and authority of the Servicer under this Agreement. On and after the receipt by the Servicer of a Servicer
Removal Notice pursuant to this Section 6.01(b), the Servicer shall continue to perform all servicing functions under this Agreement until the date specified in the Servicer
Removal Notice or otherwise specified by the Administrative Agent in writing or, if no such date is specified in such Servicer Removal Notice or otherwise specified by the
Administrative Agent, until a date mutually agreed upon by the Servicer and the Administrative Agent and shall be entitled to receive, to the extent of funds available therefor
pursuant to Section 2.04, the Servicing Fee therefor accrued until such date. After such date, the Servicer agrees that it will terminate its activities as Servicer hereunder in a
manner that the Administrative Agent believes will facilitate the transition of the performance of such activities to a successor Servicer, and the successor Servicer shall assume
each and all of the Servicer’s obligations to service and administer the Collateral, on the terms and subject to the conditions herein set forth, and the Servicer shall use its best
efforts to assist the successor Servicer in assuming such obligations.

 
(c)         Appointment of Replacement Servicer. At any time following the delivery of a Servicer Removal Notice, the Administrative Agent may (acting at the

direction of the Required Lenders, each in its sole discretion), appoint a replacement servicer (the “Replacement Servicer”), which appointment shall take effect upon the
Replacement Servicer accepting such appointment by a written assumption in a form satisfactory to the Administrative Agent in its sole discretion. Upon the appointment of a
Replacement Servicer, the initial Servicer shall have no liability with respect to any action performed by the Replacement Servicer on or after the date that the Replacement
Servicer becomes the successor to the Servicer. 
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( d )          Liabilities and Obligations of Replacement Servicer. Upon its appointment, the Replacement Servicer shall be the successor in all respects to the

Servicer with respect to servicing functions under this Agreement and shall be subject to all the responsibilities, duties and liabilities relating thereto placed on the Servicer by
the terms and provisions hereof, and all references in this Agreement to the Servicer shall be deemed to refer to the Replacement Servicer; provided that the Replacement
Servicer shall have (i) no liability with respect to any action performed by the terminated Servicer prior to the date that the Replacement Servicer becomes the successor to the
Servicer or any claim of a third party based on any alleged action or inaction of the terminated Servicer, (ii) no obligation to perform any advancing obligations, if any, of the
Servicer unless it elects to in its sole discretion, (iii) no obligation to pay any Taxes required to be paid by the Servicer (provided that the Replacement Servicer shall pay any
income Taxes for which it is liable), (iv) no obligation to pay any of the fees and expenses of any other party to the transactions contemplated hereby, and (v) no liability or
obligation with respect to any Servicer indemnification obligations of any prior Servicer, including the original Servicer. The indemnification obligations of the Replacement
Servicer upon becoming a Replacement Servicer, are expressly limited to those arising on account of its failure to act in good faith and with reasonable care under the
circumstances. In addition, the Replacement Servicer shall have no liability relating to the representations and warranties of the Servicer contained in Section 4.03.

 
(e)          Authority and Power. All authority and power granted to the Servicer under this Agreement shall automatically cease and terminate upon termination

of this Agreement as to the Servicer and shall pass to and be vested in the Borrower and the Borrower is hereby authorized and empowered to execute and deliver, on behalf of
the Servicer, as attorney-in-fact or otherwise, all documents and other instruments, and to do and accomplish all other acts or things necessary or appropriate to effect the
purposes of such transfer of servicing rights. The Servicer agrees to cooperate with the Borrower in effecting the termination of the responsibilities and rights of the Servicer to
conduct servicing of the Collateral.

 
( f )          Subcontracts. The Servicer may, with the prior written consent of the Administrative Agent, subcontract with any other Person for servicing,

administering or collecting the Collateral; provided that (i) the Servicer shall select any such Person with reasonable care and shall be solely responsible for the fees and
expenses payable to any such Person, (ii) the Servicer shall not be relieved of, and shall remain liable for, the performance of the duties and obligations of the Servicer pursuant
to the terms hereof without regard to any subcontracting arrangement and (iii) any such subcontract shall be terminable upon the occurrence of a Servicer Default;
provided further that no such consent of the Administrative Agent shall be necessary in the case of any subcontract with HPS or any of its Affiliates.

 
(g )         Waiver. The Borrower acknowledges that, after delivery of a Servicer Removal Notice, the Administrative Agent or any of its Affiliates may act as

the Collateral Agent and/or the Servicer, and the Borrower waives any and all claims against the Administrative Agent, or any of its Affiliates, the Collateral Agent and the
Servicer (other than claims relating to such party’s gross negligence or willful misconduct) relating in any way to the custodial or collateral administration functions having
been performed by the Administrative Agent or any of its Affiliates in accordance with the terms and provisions (including the standard of care) set forth in the Transaction
Documents. 
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Section 6.02        Duties of the Servicer.
 
(a)          Duties. The Servicer shall take or cause to be taken all such actions as may be reasonably necessary or advisable to service, administer and collect on

the Collateral from time to time, all in accordance with Applicable Law and the Servicing Standard. Prior to the delivery of a Servicer Removal Notice, but subject to the terms
of this Agreement (including, Section 6.04), the Servicer has the sole and exclusive authority to make any and all decisions with respect to the Collateral and take or refrain
from taking any and all actions with respect to the Collateral. Without limiting the foregoing, the duties of the Servicer shall include the following:

 
(i)           supervising the Collateral, including communicating with Obligors, executing amendments, providing consents and waivers, enforcing and collecting

on the Collateral and otherwise managing the Collateral on behalf of the Borrower;
 

(ii)          maintaining all necessary servicing records with respect to the Collateral and providing such reports to the Administrative Agent and each Lender
(with a copy to the Collateral Agent and the Collateral Custodian) in respect of the servicing of the Collateral (including information relating to its performance under
this Agreement) as may be required hereunder or as the Administrative Agent or any Lender may reasonably request;

 
(iii)         maintaining and implementing administrative and operating procedures (including, an ability to recreate servicing records evidencing the Collateral in

the event of the destruction of the originals thereof) and keeping and maintaining all documents, books, records and other information necessary or advisable for the
collection of the Collateral;

 
(iv)         promptly delivering to the Administrative Agent, each Lender, the Collateral Agent or the Collateral Custodian, from time to time, such information

and servicing records (including information relating to its performance under this Agreement) as the Administrative Agent, each Lender, Collateral Custodian or the
Collateral Agent may from time to time request;

 
(v)          identifying each Loan Asset in its internal servicing records to reflect the ownership of such Loan Asset by the Borrower;

 
(vi)         using its best efforts to maintain the perfected security interest of the Collateral Agent, for the benefit of the Secured Parties, in the Collateral;

 
(vii)        maintaining the Loan File with respect to Loan Assets included as part of the Collateral;

 
(viii)       directing the Collateral Agent to make payments pursuant to the terms of the Servicing Report in accordance with Section 2.04; 
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(ix)          directing the sale or substitution of Collateral in accordance with Section 2.07;

 
(x)           providing advice to the Borrower with respect to the purchase and sale of and payment for the Loan Assets;

 
(xi)          instructing the Obligors and the administrative agents on the Loan Assets to make payments directly into the Collection Account established and

maintained with the Collateral Agent;
 

(xii)         delivering the Loan Files and a Loan Asset Schedule to the Collateral Custodian;
 

(xiii)        preparing and delivering to the Borrower, the Collateral Agent and the Administrative Agent on each Measurement Date a Borrowing Base Certificate
setting forth the calculation of the Borrowing Base as of such Measurement Date; provided that in the case of the Borrowing Base (Aggregate) delivered on each
Quarterly Reporting Date, such Borrowing Base (Aggregate) shall be calculated as of the Determination Date corresponding to such Quarterly Reporting Date;

 
(xiv)        directing the Collateral Agent to convert amounts denominated in any Eligible Currency to any other Eligible Currency for any permitted purpose

hereunder; and
 

(xv)         complying with such other duties and responsibilities as may be required of the Servicer by this Agreement.
 

It is acknowledged and agreed that the Servicer shall perform its servicing duties hereunder only to the extent a lender under the related loan syndication
Underlying Instruments has the right to do so.

 
(b)           Notwithstanding anything to the contrary contained herein, the exercise by the Administrative Agent, the Collateral Agent, each Lender and the

Secured Parties of their rights hereunder shall not release the Servicer (unless replaced by a Replacement Servicer), the Transferor or the Borrower from any of their duties or
responsibilities with respect to the Collateral. The Secured Parties, the Administrative Agent, each Lender and the Collateral Agent shall not have any obligation or liability with
respect to any Collateral, nor shall any of them be obligated to perform any of the obligations of the Servicer hereunder, unless one of them becomes a Replacement Servicer
hereunder.

 
(c)           Any payment by an Obligor in respect of any indebtedness owed by it to the Transferor or the Borrower shall, except as otherwise specified by such

Obligor or otherwise required by contract or law and unless otherwise instructed by the Administrative Agent, be applied as a collection of a payment by such Obligor (starting
with the oldest such outstanding payment due, provided such obligation is not on non-accrual) to the extent of any amounts then due and payable thereunder before being
applied to any other receivable or other obligation of such Obligor. 
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Section 6.03        Authorization of the Servicer.
 
(a)          Each of the Borrower, the Administrative Agent and each Lender hereby authorizes the Servicer (including any successor thereto) to take any and all

steps consistent with the Servicing Standard in its name and on its behalf necessary or desirable in the determination of the Servicer and not inconsistent with the sale of the
Collateral by the Transferor to the Borrower under the Purchase and Sale Agreement and, thereafter, the Grant by the Borrower to the Collateral Agent on behalf of the Secured
Parties hereunder, to collect all amounts due under any and all Collateral, including, endorsing any of their names on checks and other instruments representing Interest
Collections and Principal Collections, executing and delivering any and all instruments of satisfaction or cancellation, or of partial or full release or discharge, and all other
comparable instruments, with respect to the Collateral and, after the delinquency of any Collateral and to the extent permitted under and in compliance with Applicable Law, to
commence proceedings with respect to enforcing payment thereof, to the same extent as the Transferor could have done if it had continued to own such Collateral. The
Transferor, the Borrower and the Collateral Agent on behalf of the Secured Parties shall furnish the Servicer (and any successors thereto) with any powers of attorney and other
documents necessary or appropriate to enable the Servicer to carry out its servicing and administrative duties hereunder, and shall cooperate with the Servicer to the fullest
extent in order to ensure the collectability of the Collateral. In no event shall the Servicer be entitled to make the Secured Parties, the Administrative Agent, the Collateral Agent
or any Lender a party to any litigation without such party’s express prior written consent, or to make the Borrower a party to any litigation (other than any routine foreclosure or
similar collection procedure) without the Administrative Agent’s consent.

 
(b)          After the declaration of the Facility Maturity Date, at the direction of the Administrative Agent, the Servicer shall take such action as the

Administrative Agent may deem necessary or advisable to enforce collection of the Collateral; provided that the Administrative Agent may, at any time that an Event of Default
has occurred and is continuing, notify any Obligor with respect to any Collateral of the assignment of such Collateral to the Collateral Agent on behalf of the Secured Parties and
direct that payments of all amounts due or to become due be made directly to the Administrative Agent or any servicer, collection agent or account designated by the
Administrative Agent and, upon such notification and at the expense of the Borrower, the Administrative Agent may enforce collection of any such Collateral, and adjust, settle
or compromise the amount or payment thereof.

 
Section 6.04        Collection of Payments; Accounts.
 
(a)           Collection Efforts, Modification of Collateral.
 
(i)           The Servicer will take or cause to be taken all such actions as may be reasonably necessary or advisable to recover all payments called for under the

terms and provisions of the Loan Assets included in the Collateral as and when the same become due, all in accordance with the Servicing Standard.
 

(ii)           In the performance of its obligations hereunder, the Borrower (or the Servicer on its behalf) may enter into any amendment or waiver of or
supplement to any Underlying Instrument (other than with respect to Maturity Amendments as described below), all in accordance with the Servicing Standard; provided
that the prior written consent of the Required Lenders shall be required if an Event of Default has occurred and is continuing or would result from such amendment,
waiver or supplement. 
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(iii)         The Borrower (or the Servicer on the Borrower’s behalf) may vote in favor of a Maturity Amendment with respect to a Loan Asset only if (a) the

Weighted Average Life Test will be satisfied, (b) the Administrative Agent has provided its prior written consent, or (c) no Borrowing Base Deficiency would result
from such Loan Asset ceasing to qualify as an Eligible Loan Asset (and in the case of any Maturity Amendment pursuant to this clause (c), for the avoidance of doubt,
such Loan Asset will cease to be an Eligible Loan Asset for all purposes hereunder).

 
( b )          Acceleration. The Servicer shall be entitled at its discretion, in accordance with the Servicing Standard, to accelerate or vote to accelerate, as

applicable, the maturity of all or any Scheduled Payments and other amounts due under any Loan Asset in the event that such Loan Asset becomes defaulted.
 
(c)          Taxes and other Amounts. The Servicer will use efforts consistent with the Servicing Standard to collect all payments with respect to amounts due for

Taxes, assessments and insurance premiums relating to each Loan Asset to the extent required to be paid to the Borrower for such application under the applicable Underlying
Instruments and remit such amounts to the appropriate Governmental Authority or insurer as required by the Underlying Instruments.

 
( d )          Payments to Collection Account. On or before the applicable Cut-Off Date, the Servicer shall have instructed all Obligors and/or the related

administrative agent, as applicable, to make all payments in respect of the Collateral in the applicable Eligible Currency directly to the Collection Account; provided that the
Servicer is not required to so instruct any Obligor which is solely a guarantor or other surety (or an Obligor that is not designated as the “lead borrower” or another such similar
term) unless and until the Servicer calls on the related guaranty or secondary obligation.

 
( e )          Controlled Accounts. Each of the parties hereto hereby agrees that (i) each Controlled Account is intended to be a “securities account” or “deposit

account” within the meaning of the UCC and (ii) except as otherwise expressly provided herein and in the Control Agreements, prior to the delivery of a Notice of Exclusive
Control, the Borrower, the Servicer and the Collateral Agent (acting at the direction of the Administrative Agent) shall be entitled to exercise the rights that comprise each
Financial Asset held in each Controlled Account which is a securities account and have the right to direct the disposition of funds in any Controlled Account which is a deposit
account; provided that, after the delivery of a Notice of Exclusive Control, such rights shall be exclusively held by the Collateral Agent (acting at the direction of the
Administrative Agent). Each of the parties hereto hereby agrees to cause the securities intermediary that holds any money or other property for the Borrower or the applicable
Borrower Subsidiary in a Controlled Account that is a securities account to agree with the parties hereto that (A) the cash and other property (subject to Section 6.04(f) below
with respect to any property other than investment property, as defined in Section 9-102(a)(49) of the UCC) is to be treated as a Financial Asset and (B) regardless of any
provision in any other agreement, for purposes of the UCC and, to the extent a securities account, for purposes of the Hague Convention on the law applicable to certain rights in
respect of securities held with an intermediary (the “Hague Convention”), with respect to the Controlled Accounts, New York shall be deemed to be the Account Bank’s
jurisdiction (within the meaning of Section 9-304 of the UCC) and the securities intermediary’s jurisdiction (within the meaning of Section 8-110 of the UCC) and New York
shall govern the issues specified in Article 2(1) of the Hague Convention. All securities or other property underlying any Financial Assets credited to the Controlled Accounts in
the form of securities or instruments shall be registered in the name of the Account Bank or if in the name of a Loan Party or the Collateral Agent, Indorsed to the Account
Bank, Indorsed in blank, or credited to another securities account maintained in the name of the Account Bank, and in no case will any Financial Asset credited to the Controlled
Accounts be registered in the name of a Loan Party, payable to the order of such Loan Party or specially Indorsed to such Loan Party, except to the extent the foregoing have
been specially Indorsed to the Account Bank or Indorsed in blank. 
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( f )           Underlying Instruments. Notwithstanding any term hereof (or any term of the UCC that might otherwise be construed to be applicable to a

“securities intermediary” as defined in the UCC) to the contrary, none of the Collateral Agent, the Collateral Custodian nor any securities intermediary shall be under any duty
or obligation in connection with the acquisition by a Loan Party, or the Grant by such Loan Party to the Collateral Agent, of any Loan Asset in the nature of a loan or a
participation in a loan to examine or evaluate the sufficiency of the documents or instruments delivered to it by or on behalf of such Loan Party under the related Underlying
Instruments, or otherwise to examine the Underlying Instruments, in order to determine or compel compliance with any applicable requirements of or restrictions on transfer
(including any necessary consents). The Collateral Custodian shall hold any Instrument delivered to it evidencing any Loan Asset Granted to the Collateral Agent hereunder as
custodial agent for the Collateral Agent in accordance with the terms of this Agreement.

 
( g )          Adjustments. If (i) the Servicer makes a deposit into the Collection Account in respect of an Interest Collection or a Principal Collection of a Loan

Asset and such Interest Collection or Principal Collection was received by the Servicer in the form of a check that is not honored for any reason or (ii) the Servicer makes a
mistake with respect to the amount of any Interest Collection or Principal Collection and deposits an amount that is less than or more than the actual amount of such Interest
Collection or Principal Collection, the Servicer shall appropriately adjust the amount subsequently deposited into the Collection Account to reflect such dishonored check or
mistake. Any Scheduled Payment in respect of which a dishonored check is received shall be deemed not to have been paid.

 
Section 6.05       Realization Upon Loan Assets. The Servicer may, in its discretion and consistent with the Servicing Standard, foreclose upon or repossess, as

applicable, or otherwise comparably convert the ownership of any Related Collateral relating to a Defaulted Loan as to which no satisfactory arrangements can be made for
collection of delinquent payments. The Servicer will comply with the Servicing Standard and all material provisions of Applicable Law in realizing upon such Related
Collateral, and employ practices and procedures consistent with the Servicing Standard to enforce all obligations of Obligors foreclosing upon, repossessing and causing the sale
of such Related Collateral at public or private sale in circumstances other than those described in the preceding sentence. Without limiting the generality of the foregoing, the
Servicer may cause the sale of any such Related Collateral to the Servicer or its Affiliates for a purchase price equal to the then fair value thereof as determined by the Servicer
in accordance with the Servicing Standard. In any case in which any such Related Collateral has suffered damage, the Servicer will not expend funds in connection with any
repair or toward the foreclosure or repossession of such Related Collateral in a manner inconsistent with the Servicing Standard. The Servicer will remit, or cause to be remitted,
to the Collection Account the Recoveries received in connection with the sale or disposition of Related Collateral relating to a Defaulted Loan. 
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Section 6.06        Servicer Compensation. As compensation for its activities hereunder and reimbursement for its expenses, the Servicer shall be entitled to be

paid the Servicing Fee and reimbursed its reasonable out-of-pocket expenses as provided in Section 2.04.
 
Section 6.07       Payment of Certain Expenses by Servicer. The Servicer will be required to pay all expenses incurred by it in connection with its activities

under this Agreement, including fees and disbursements of its independent accountants, Taxes imposed on the Servicer, expenses incurred by the Servicer in connection with
payments and reports pursuant to this Agreement, and all other fees and expenses not expressly stated under this Agreement for the account of the Borrower. The Servicer will
be required to pay all fees and expenses owing to any bank or trust company in connection with the maintenance of the Controlled Accounts. The Servicer may be reimbursed
for any reasonable out-of-pocket expenses incurred hereunder (including out-of-pocket expenses paid by the Servicer on behalf of the Borrower), subject to the availability of
funds pursuant to Section 2.04.

 
Section 6.08        Reports to the Administrative Agent; Account Statements; Servicer Information.
 
( a )           Borrowing Base Certificate. On each Measurement Date, the Borrower (or the Servicer on its behalf) will provide a Borrowing Base Certificate,

updated as of such date, to the Administrative Agent and each Lender (with a copy to the Collateral Agent).
 
( b )          Servicing Report. On each Reporting Date, the Collateral Agent (on behalf of the Servicer) will provide to the Borrower, each Lender, the

Administrative Agent and the Servicer, a draft monthly statement, based upon information and data received from the Borrower, the Servicer, and any related bank agent,
obligor, or financial information reporting or other third-party sources, including (i) a Borrowing Base Certificate (as provided by the Borrower or the Servicer on its behalf),
(ii) a Loan Asset Schedule, (iii) a calculation of each Collateral Quality Test, (iv) a list of Loan Assets acquired, sold, substituted or released, (v) if applicable, and to the extent
provided by the Servicer, the Asset Replacement Percentage and (vi) if such Reporting Date occurs in a calendar month in which a Payment Date occurs, amounts to be remitted
pursuant to Section 2.04 to the applicable parties (which shall include any applicable wiring instructions of the parties receiving payment) (such monthly statement, a “Servicing
Report”), with respect to the last Business Day of the previous calendar month in the case of clauses (i) through (iii) and with respect to the last calendar month in the case of
clause (iv), to be signed by a Responsible Officer of the Servicer and the Borrower and substantially in the form of Exhibit H. The Servicer shall use reasonable efforts to review
and, to the best of its knowledge, verify the contents of the aforesaid draft Servicing Report. To the extent any of the information in any draft Servicing Report conflicts with
data or calculations in the records of the Servicer, the Servicer shall notify the Collateral Agent of such discrepancy on a timely basis and use reasonable efforts to assist the
Collateral Agent in reconciling such discrepancy. Upon reasonable request by the Collateral Agent, the Servicer further agrees to use reasonable efforts to provide to the
Collateral Agent from time to time during the term of this Agreement, on a timely basis, any information in its possession relating to the Loan Assets and any proposed
purchases, sales or other dispositions thereof as to enable the Collateral Agent to perform its duties hereunder. Once approved by the Borrower or the Servicer on its behalf (or
after delivery of a Notice of Exclusive Control, the Administrative Agent), each Servicing Report shall constitute instructions by the Servicer (or after delivery of a Notice of
Exclusive Control, the Administrative Agent) to the Collateral Agent to withdraw on the related Payment Date from the applicable Collection Account and pay or transfer
amounts set forth in such report in the manner specified herein. The Servicer shall notify the Administrative Agent on the Reporting Date if the Servicing Report will not be
delivered to the Lenders, the Administrative Agent and the Collateral Agent on such Reporting Date. 
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( c )          Servicer’s Certificate. Together with each Servicing Report, the Servicer shall submit to the Administrative Agent, each Lender and the Collateral

Agent a certificate substantially in the form of Exhibit I (a “Servicer’s Certificate”), signed by a Responsible Officer of the Servicer, which shall include a certification by such
Responsible Officer that such Responsible Officer does not have knowledge of any Event of Default, Servicer Default or Unmatured Event of Default having occurred.

 
( d )          Financial Statements. The Servicer will submit to the Administrative Agent, each Lender and the Collateral Agent, (i) within ninety (90) days after

the end of each of its first three (3) fiscal quarters of each fiscal year of the Servicer or the Transferor, as applicable, commencing March 31, 2022, unaudited consolidated
balance sheet of the Servicer for the most recent fiscal quarter, and the related consolidated statements of income or operations, shareholders’ equity and cash flows for the
fiscal quarter ended on that date, and (ii) within one hundred twenty (120) days after the end of each fiscal year, commencing with the fiscal year ended December 31, 2022, the
audited consolidated balance sheet of the Servicer for such fiscal year and the related consolidated statements of income or operations, shareholders’ equity and cash flows,
audited by a firm of nationally recognized independent public accountants; provided that the financial statements required to be delivered pursuant to clauses (i) and (ii) which
are made available via EDGAR, or any successor system of the Securities Exchange Commission, in the Transferor’s quarterly report on Form 10-Q and annual report on Form
10-K, shall be deemed delivered to the Administrative Agent, each Lender and the Collateral Agent on the date such documents are made so available.

 
(e)          Obligor Financial Statements; Valuation Reports; Other Reports. The Servicer will deliver to the Administrative Agent and the Collateral Agent, with

respect to each Obligor, (i) to the extent received by the Borrower and/or the Servicer pursuant to the Underlying Instruments, the complete financial reporting package with
respect to such Obligor and with respect to each Loan Asset for such Obligor (including any financial statements, management discussion and analysis, executed covenant
compliance certificates and related covenant calculations with respect to such Obligor and with respect to each Loan Asset for such Obligor) provided to the Borrower and/or the
Servicer either monthly or quarterly, as the case may be, by such Obligor, which delivery shall be made within ten (10) Business Days after receipt by the Borrower or the
Servicer, (ii) the annual budget (along with subsequent changes thereto) with respect to such Obligor and provided to the Borrower and/or the Servicer by such Obligor, which
delivery shall be made within ten (10) Business Days after receipt by the Borrower and/or the Servicer as specified in the related Underlying Instruments and (iii) (x) within
ten (10) Business Days of the completion of the Servicer’s portfolio review of such Obligor (which, for any individual Obligor, shall occur no less frequently than quarterly)
(A) any financial reporting packages with respect to such Obligor and with respect to each Loan Asset for each Obligor (including any attached or included information,
statements and calculations) received by the Borrower and/or the Servicer as of the date of the Servicer’s most recent portfolio review and (B) the internal monitoring report
prepared by the Servicer with respect to each Obligor, (y) on a quarterly basis, any other information reasonably requested by the Administrative Agent (including a report
listing, and providing an explanation of, all amendments, modifications and waivers made with respect to any Underlying Instrument related to any Loan Asset during the
immediately preceding Remittance Period and all information provided to an Approved Valuation Firm) relating to any Loan Asset, and (z) promptly upon receipt by the
Borrower or the Servicer, any valuation reports conducted by third parties in connection with the proposed investment with respect to the Obligor. The Servicer shall not be
obligated hereunder to deliver such Obligor reports to the Administrative Agent more than once per calendar month. Upon demand by the Administrative Agent, the Servicer
will provide such other information as the Administrative Agent may reasonably request with respect to any Loan Asset or Obligor (to the extent reasonably available to the
Servicer and subject to any applicable confidentiality obligations under law or contract). 
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(f)           Amendments to Loan Assets. The Servicer will deliver to the Administrative Agent, the Lenders and the Collateral Custodian a copy of any material

amendment, restatement, supplement, waiver or other modification to the Underlying Instruments of any Loan Asset (along with any internal documents prepared by the
Servicer and provided to its investment committee in connection with such amendment, restatement, supplement, waiver or other modification) within five (5) Business Days of
the effectiveness of such amendment, restatement, supplement, waiver or other modification.

 
( g )          Electronic Format. Notwithstanding anything to the contrary contained herein, information required to be delivered or submitted to any Secured

Party pursuant to Section 5.03(h) and this Article VI shall be delivered to such Secured Party in an electronic format acceptable to the Administrative Agent.
 
( h )          Obligor Information. The Servicer shall furnish to the Administrative Agent within ten (10) Business Days of each one (1)-year anniversary of the

Cut-Off Date of such Loan Asset, any changes to the Obligor Information for such Obligor known to and in the possession of the Servicer.
 
Section 6.09        Annual Statement as to Compliance. The Servicer will provide to the Administrative Agent, each Lender and the Collateral Agent within

ninety (90) days following the end of each fiscal year of the Servicer, commencing with the fiscal year ending on December 31, 2022, a fiscal report signed by a Responsible
Officer of the Servicer certifying that (a) a review of the activities of the Servicer, and the Servicer’s performance pursuant to this Agreement, for the fiscal period ending on the
last day of such fiscal year has been made under such Person’s supervision and (b) the Servicer has performed or has caused to be performed all of its obligations under this
Agreement throughout such year and no Servicer Default has occurred. 
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Section 6.10       Annual Independent Public Accountant’s Servicing Reports. The Servicer will cause a nationally recognized auditing firm (who may also

render other services to the Servicer) to furnish to the Administrative Agent, each Lender and the Collateral Agent within one hundred twenty (120) days following the end of
each fiscal year of the Servicer, commencing with the fiscal year ending on December 31, 2022, a report covering such fiscal year to the effect that such auditors have applied
certain agreed-upon procedures (a copy of which procedures are attached hereto as Schedule III, it being understood that the Servicer and the Administrative Agent may provide
an updated Schedule III reflecting any further amendments to such Schedule III prior to the issuance of the first such agreed-upon procedures report, a copy of which shall
replace the then existing Schedule III) to certain documents and records relating to the Collateral under any Transaction Document, compared the information contained in the
Servicing Reports and the Servicer’s Certificates delivered during the period covered by such report with such documents and records and that no matters came to the attention
of such auditors that caused them to believe that such servicing was not conducted in compliance with this Article VI, except for such exceptions as such auditors shall believe
to be immaterial and such other exceptions as shall be set forth in such statement.

 
Section 6.11        Procedural Review of Loan Assets; Access to Servicer and Servicer’s Records.
 
(a)          Each of the Borrower and the Servicer shall permit both (i) the Administrative Agent (who may be accompanied by any Lender (at its sole

discretion)) and (ii) the representatives of the Administrative Agent, each at any time and from time to time as the Administrative Agent shall reasonably request (A) to inspect
and make copies of and abstracts from its records relating to the Loan Assets and (B) to visit its properties in connection with the collection, processing or servicing of the Loan
Assets for the purpose of examining such records, and to discuss matters relating to the Loan Assets or such Person’s performance under this Agreement and the other
Transaction Documents with any officer or employee or auditor (if any) of such Person having knowledge of such matters. Each of the Borrower and the Servicer agrees to
render to the Administrative Agent such clerical and other assistance as may be reasonably requested with regard to the foregoing; provided, that such assistance shall not
interfere in any material respect with the Servicer’s business and operations. So long as no Unmatured Event of Default, Event of Default or Servicer Default has occurred and
is continuing, such visits and inspections shall occur only (x) one (1) time in each calendar year, (y) upon five (5) Business Days’ prior written notice and (z) during normal
business hours. During the existence of an Unmatured Event of Default, an Event of Default or a Servicer Default, there shall be no limit on the timing of such inspections and
one (1) Business Day’s prior notice will be required before any inspection.

 
(b)         The Borrower and the Servicer, as applicable, shall provide to the Administrative Agent access to the Loan Assets and all other documents regarding

the Loan Assets included as part of the Collateral in its possession, in such cases where the Administrative Agent is required in connection with the enforcement of the rights or
interests of the Lenders, or by applicable statutes or regulations, to review such documentation, such access being afforded without charge but only (i) one (1) time in each
calendar year, (ii) upon five (5) Business Days’ prior written notice (so long as no Unmatured Event of Default, Event of Default or Servicer Default has occurred and is
continuing) and (iii) during normal business hours. During the existence of an Unmatured Event of Default, an Event of Default or a Servicer Default, there shall be no limit on
the timing of such inspections and no prior notice will be required before any inspection. From and after the Closing Date and periodically thereafter at the reasonable discretion
of the Administrative Agent, the Administrative Agent may review the Borrower’s and the Servicer’s collection and administration of the Loan Assets in order to assess
compliance by the Servicer with the Servicer’s written policies and procedures, as well as this Agreement and may conduct an audit of the Loan Assets and Records in
conjunction with such review. 
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(c)          The Servicer shall bear the costs and expenses of all audits and inspections permitted by this Section 6.11, (at an annual cost not to exceed $100,000

unless an Event of Default, Unmatured Event of Default or Servicer Default has occurred and is continuing). Neither the Servicer nor the Borrower shall, unless an Event of
Default, Unmatured Event of Default or Servicer Default, be required to pay a combined total amount of more than $100,000 in any twelve-month period.

 
Section 6.12        The Servicer Not to Resign. The Servicer shall not resign from the obligations and duties hereby imposed on it except upon the Servicer’s

determination that (a) the performance of its duties hereunder is or becomes impermissible under Applicable Law and (b) there is no reasonable action that the Servicer could
take to make the performance of its duties hereunder permissible under Applicable Law; provided that the Servicer may assign its obligations hereunder to HPS or a Qualified
HPS Affiliate notwithstanding such limitation. Any such determination permitting the resignation of the Servicer shall be evidenced as to clause (a) above by an Opinion of
Counsel to such effect delivered to the Administrative Agent and each Lender. No such resignation shall become effective until a Replacement Servicer shall have assumed the
responsibilities and obligations of the Servicer in accordance with Section 6.02.

 
ARTICLE VII

EVENTS OF DEFAULT
 

Section 7.01        Events of Default. If any of the following events (each, an “Event of Default”) shall occur:
 
(a)           a default in the payment when due of (i) any principal of any Advance or (ii) any other amount payable by the Borrower, the Servicer or the

Transferor, including any Yield, any Unused Fee or any other fee, and such failure to pay is not cured within two (2) Business Days after the same becomes due, unless such
failure to pay is due to the action or inaction of the Collateral Agent, in which case such failure to pay is not cured within three (3) Business Days after the same becomes due; or

 
(b)          any failure to pay, on the Facility Maturity Date, the outstanding principal of all Advances Outstanding, and all Yield and all Fees accrued and

unpaid thereon together with all other Obligations, including, but not limited to, any Prepayment Premium; or
 
(c)           the failure on any Payment Date to disburse amounts in the Collection Account in accordance with Section 2.04 and such failure to pay is not cured

within two (2) Business Days after the same becomes due, unless such failure to pay is due to the action or inaction of the Collateral Agent, in which case such failure to pay is
not cured within three (3) Business Days after the same becomes due; or 
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(d)          (i) any of the Borrower, the Transferor or the Servicer shall, fail to pay any principal of, or premium or interest on, any Indebtedness for borrowed

money (other than the Obligations) in excess of the Threshold Amount when the same becomes due and payable, and such failure shall continue after the applicable grace
period, if any, specified in the agreement or instrument relating to such Indebtedness; (ii) any other default by the Borrower under any agreement, contract, document or
instrument relating to any such Indebtedness for borrowed money in excess of the Threshold Amount or any other event shall occur and shall continue after the applicable grace
period, if the effect of such default or event is to accelerate, or to permit the acceleration of, the maturity of such Indebtedness; or (iii) any such Indebtedness for borrowed
money in excess of the Threshold Amount is in fact declared to be due and payable or required to be prepaid, redeemed, purchased or defeased, or an offer to prepay, redeem,
purchase or defease such Indebtedness shall be required to be made, in each case, prior to the stated maturity thereof; or

 
(e)          except as otherwise provided in this definition of “Event of Default,” a default in the performance, or breach, of any other covenant or other

agreement of the Borrower or the Transferor in the Transaction Documents and such default or breach continues unremedied for thirty (30) days (if such default or breach can
be remedied) following the earlier of (i) receipt of notice thereof by the Borrower or the Transferor and (ii) the Borrower or the Transferor obtaining knowledge thereof (it being
understood, without limiting the generality of the foregoing, that the failure to satisfy any Collateral Quality Test is not, in and of itself, an Event of Default and the existence of
a Borrowing Base Deficiency is not, in and of itself, an Event of Default except to the extent provided in clause (k) immediately below); or

 
(f)           the occurrence of a Bankruptcy Event relating to the Borrower, any Borrower Subsidiary, the Transferor or the Servicer; or
 
(g)           the occurrence of a Servicer Default; or
 
(h)          (i) the rendering of one or more judgments, decrees or orders by a court or arbitrator of competent jurisdiction for the payment of money in excess

individually or in the aggregate of the applicable Threshold Amount, and the Borrower, the Transferor or the Servicer, as applicable, shall not have either (A) discharged or
provided for the discharge of any such judgment, decree or order in accordance with its terms or (B) perfected a timely appeal of such judgment, decree or order and caused the
execution of same to be stayed during the pendency of the appeal; or (ii) any action shall be legally taken by a judgment creditor to attach or levy upon any assets of the
Borrower or the Transferor to enforce any such judgment;; or

 
(i)           the failure of the Borrower to qualify as a bankruptcy remote entity based upon customary criteria or the failure to satisfy Section 5.01(d) or

Section 5.03(n); or
 
(j)           (1) any Transaction Document, or any lien or security interest granted thereunder, shall (except in accordance with its terms), in whole or in part,

terminate, cease to be effective or cease to be the legally valid, binding and enforceable obligation of the Borrower, the Transferor, or the Servicer, or 
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(2)          the Borrower, the Transferor or the Servicer or any Governmental Authority shall, directly or indirectly, contest in any manner the effectiveness,

validity, binding nature or enforceability of any Transaction Document or any lien or security interest thereunder, or
 
(3)          any security interest in any Collateral securing any Obligation shall, in whole or in part, cease to be a first priority perfected security interest except

as otherwise expressly permitted to be released in accordance with the applicable Transaction Document; or
 
(k)          a Borrowing Base Deficiency exists and has not been remedied in accordance with Section 2.06 within the time period set forth therein; provided

that, during the period of time that such event remains unremedied, any payments required to be made by the Servicer on a Payment Date shall be made under Section 2.04(c);
or

 
(l)           the Borrower shall become required to register as an “investment company” in accordance with the 1940 Act or the arrangements contemplated by

the Transaction Documents shall become required to register as an “investment company” in accordance with the 1940 Act; or
 
(m)         the Internal Revenue Service shall file notice of a Lien pursuant to Section 6323 of the Code with regard to any assets of the Borrower or the

Transferor, or the PBGC shall file notice of a Lien pursuant to Section 4068 of ERISA with regard to any of the assets of the Borrower or the Transferor; or
 
(n)          (i) the occurrence of an ERISA Event that would reasonably be expected to result in a Material Adverse Effect, either alone or in connection with

other ERISA Events, (ii) the occurrence of a Servicer ERISA Event that would reasonably be expected to result in a Material Adverse Effect, either alone or in connection with
other Servicer ERISA Events or (iii) the Borrower becomes a Benefit Plan Investor; or

 
(o)          any Change of Control shall occur; or
 
(p)          any representation, warranty or certification made by the Borrower, the Transferor or the Servicer in any Transaction Document or in any certificate

delivered pursuant to any Transaction Document shall prove to have been incorrect when made and continues to be unremedied for thirty (30) days following the earlier of (i)
receipt of notice thereof by the Borrower, the Transferor or the Servicer and (ii) the Borrower, the Transferor or the Servicer obtaining knowledge thereof; it being agreed that
the failure of any representation, warranty or certification (other than with respect to Sections 4.01(x) and (hh)) related to any Loan Asset being an Eligible Loan Asset may be
remedied by the sale of such Loan Asset in accordance with the terms hereof; or

 
(q)          the Borrower ceases to have a valid ownership interest (or a perfected, first priority precautionary back-up security interest granted by the Transferor

(which the Borrower shall have collaterally assigned to the Collateral Agent)) in all of the Collateral; or 
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(r)           [reserved]; or
 
(s)          (i) failure of the Borrower to maintain at least one Independent Manager, (ii) the removal of any Independent Manager of the Borrower without

“cause” (as such term is defined in the organizational document of the Borrower) or without giving prior written notice to the Administrative Agent or (iii) an Independent
Manager of the Borrower which is not provided by a service listed on a list approved by the Administrative Agent of pre-approved nationally recognized services is appointed
without the consent of the Administrative Agent; or

 
(t)           the failure to satisfy the Financial Covenant Test; or
 
(u)          the Borrower, the Transferor or the Servicer makes or attempts to make any assignment of its rights or obligations under this Agreement or any other

Transaction Document (in the case of the Servicer, other than an assignment to HPS or a Qualified HPS Affiliate) without first obtaining the specific written consent of each of
the Lenders and the Administrative Agent, which consent may be withheld by any Lender or the Administrative Agent in its sole and absolute discretion;

 
then the Administrative Agent or the Required Lenders, may, by notice to the Borrower (with a copy to the Collateral Agent), declare the “Facility Maturity Date” to have
occurred; provided that, in the case of any event described in Section 7.01(f) above, the “Facility Maturity Date” shall be deemed to have occurred automatically upon the
occurrence of such event. Upon any such declaration or automatic occurrence, (i) the Revolving Period shall end and the Borrower shall cease purchasing Loan Assets from the
Transferor under the Purchase and Sale Agreement or from any other third party and shall cease originating Loan Assets, (ii) the Administrative Agent or the Required Lenders
may declare the Advances to be immediately due and payable in full (without presentment, demand, protest or notice of any kind, all of which are hereby waived by the
Borrower) and any other Obligations to be immediately due and payable, (iii) the Administrative Agent may terminate the Servicer by providing a Servicer Removal Notice in
accordance with Section 6.01(b), and (iv) all proceeds and distributions in respect of the Collateral shall be distributed by the Collateral Agent (at the direction of the
Administrative Agent) as described in Section 2.04(c) (provided that the Borrower shall in any event remain liable to pay such Advances Outstanding and all such amounts and
Obligations immediately in accordance with Section 2.04(e)). In addition, upon any such declaration or upon any such automatic occurrence, the Collateral Agent, on behalf of
the Secured Parties and at the direction of the Administrative Agent, shall have, in addition to all other rights and remedies under this Agreement or otherwise, all other rights
and remedies provided under the UCC of the applicable jurisdiction and other Applicable Law, which rights shall be cumulative. Without limiting any obligation of the Servicer
hereunder, the Borrower confirms and agrees that the Collateral Agent, on behalf of the Secured Parties and at the direction of the Administrative Agent (or any designee
thereof, including, the Servicer), following an Event of Default, shall, at its option, have the sole right to enforce the Borrower’s rights and remedies under each Assigned
Document, but without any obligation on the part of the Collateral Agent, the Collateral Custodian, the Account Bank, the Administrative Agent, the Lenders or any of their
respective Affiliates to perform any of the obligations of the Borrower under any such Assigned Document. If any Event of Default shall have occurred, Applicable Margin
shall be increased pursuant to the definition thereof, effective as of the date of the occurrence of such Event of Default, and shall apply on each day after the occurrence of such
Event of Default.
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Section 7.02        Additional Remedies of the Administrative Agent.
 
(a)          If, upon the declaration or automatic occurrence of the Facility Maturity Date (including, the date on which the Facility Maturity Date is declared (or

is deemed to have occurred automatically) pursuant to Section 7.01), the aggregate outstanding principal amount of the Advances Outstanding, all accrued and unpaid Fees and
Yield and any other Obligations are not immediately paid in full, then the Collateral Agent (acting as directed by the Administrative Agent) or the Administrative Agent, in
addition to all other rights specified hereunder, shall have the right, in its own name and as agent for the Lenders, to immediately sell (at the Borrower’s expense) in a
commercially reasonable manner, in a recognized market (if one exists) at such price or prices as the Administrative Agent may reasonably deem satisfactory, any or all of the
Collateral and apply the proceeds thereof to the Obligations.

 
(b)          The parties recognize that it may not be possible to sell all of the Collateral on a particular Business Day, or in a transaction with the same purchaser,

or in the same manner because the market for the assets constituting the Collateral may not be liquid. Accordingly, the Administrative Agent may elect, in its sole discretion, the
time and manner of liquidating any of the Collateral, and nothing contained herein shall obligate the Administrative Agent to liquidate any of the Collateral on the date the
Administrative Agent or all of the Lenders declares the Advances Outstanding hereunder to be immediately due and payable pursuant to Section 7.01 or to liquidate all of the
Collateral in the same manner or on the same Business Day.

 
(c)          If the Collateral Agent (acting as directed by the Administrative Agent) or the Administrative Agent proposes to sell the Collateral or any part thereof

in one or more parcels at a public or private sale, at the request of the Collateral Agent or the Administrative Agent, as applicable, the Borrower and the Servicer shall make
available to (i) the Administrative Agent, on a timely basis, all information relating to the Collateral subject to sale, including, copies of any disclosure documents, contracts,
financial statements of the applicable Obligors, covenant certificates and any other materials requested by the Administrative Agent, and (ii) each prospective bidder, on a timely
basis, all reasonable information relating to the Collateral subject to sale, including, copies of any disclosure documents, contracts, financial statements of the applicable
Obligors, covenant certificates and any other materials reasonably requested by each such bidder.

 
(d)          Each of the Borrower and the Servicer agrees, to the full extent that it may lawfully so agree, that neither it nor anyone claiming through or under it

will set up, claim or seek to take advantage of any appraisement, valuation, stay, extension or redemption law now or hereafter in force in any locality where any Collateral may
be situated in order to prevent, hinder or delay the enforcement or foreclosure of this Agreement, or the absolute sale of any of the Collateral or any part thereof, or the final and
absolute putting into possession thereof, immediately after such sale, of the purchasers thereof, and each of the Borrower and the Servicer, for itself and all who may at any time
claim through or under it, hereby waives, to the full extent that it may be lawful so to do, the benefit of all such laws, and any and all right to have any of the properties or assets
constituting the Collateral marshaled upon any such sale, and agrees that the Collateral Agent, or the Administrative Agent on its behalf, or any court having jurisdiction to
foreclose the security interests granted in this Agreement may sell the Collateral as an entirety or in such parcels as the Collateral Agent (acting at the direction of the
Administrative Agent) or such court may determine. Pursuant to the UCC, each of the Borrower and the Collateral Agent hereby specifically agrees (x) that it shall not raise any
objection to a Secured Party’s purchase of the Collateral (through bidding on the obligations or otherwise) and (y) that a foreclosure sale conducted in conformity with the
principles set forth in various no action letters promulgated by the SEC staff (1) shall be considered to be a “public” sale for purposes of the UCC and (2) shall be considered to
be commercially reasonable notwithstanding that a Secured Party purchases the Collateral at such a sale. 
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(e)          Any amounts received from any sale or liquidation of the Collateral pursuant to this Section 7.02 in excess of the Obligations will be applied by the

Collateral Agent (as directed by the Administrative Agent) in accordance with the provisions of Section 2.04(c), or as a court of competent jurisdiction may otherwise direct.
 
(f)           The Administrative Agent and the Lenders shall have, in addition to all the rights and remedies provided herein and provided by applicable federal,

state, foreign, and local laws (including, the rights and remedies of a secured party under the UCC of any applicable state, to the extent that the UCC is applicable, and the right
to offset any mutual debt and claim), all rights and remedies available to the Lenders at law, in equity or under any other agreement between any Lender and the Borrower.
Without limiting the foregoing, the Administrative Agent and the Lenders and each of their respective Affiliates is hereby authorized after the occurrence and during the
continuance of an Event of Default, to the fullest extent permitted by applicable law, to set off and apply any and all deposits (general or special, time or demand, provisional or
final, in whatever currency) at any time held, and other obligations (in whatever currency) at any time owing, by the Administrative Agent, any such Lender or any such
Affiliate, to or for the credit or the account of the Borrower or the Transferor, as applicable, against any and all of the obligations of the Borrower or the Transferor, as
applicable, now or hereafter existing under this Agreement or any other Transaction Document to the Administrative Agent, any such Lender or their respective Affiliates,
irrespective of whether or not the Administrative Agent, any such Lender or Affiliate shall have made any demand under this Agreement or any other Transaction Document
and although such obligations of the Borrower or the Transferor, as applicable, may be contingent or unmatured or are owed to a branch, office or Affiliate of the
Administrative Agent or any such Lender different from the branch, office or Affiliate holding such deposit or obligated on such indebtedness. The rights of the Administrative
Agent and the Lenders and their respective Affiliates under this section are in addition to other rights and remedies (including other rights of setoff) that the Administrative
Agent, any such Lender or their respective Affiliates may have. The Administrative Agent and the Lenders agree to notify the Borrower and the Administrative Agent promptly
after any such setoff and application; provided that the failure to give such notice shall not affect the validity of such setoff and application.

 
(g)          Except as otherwise expressly provided in this Agreement, no remedy provided for by this Agreement shall be exclusive of any other remedy, each

and every remedy shall be cumulative and in addition to any other remedy, and no delay or omission to exercise any right or remedy shall impair any such right or remedy or
shall be deemed to be a waiver of any Event of Default. 
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(h)          Each of the Borrower and the Servicer hereby irrevocably appoints, during the continuance of an Event of Default and at all times following the

Facility Maturity Date, each of the Collateral Agent and the Administrative Agent its true and lawful attorney (with full power of substitution) in its name, place and stead and
at its expense, in connection with the enforcement of the rights and remedies provided for in this Agreement, including without limitation the following powers: (i) to give any
necessary receipts or acquittance for amounts collected or received hereunder, (ii) to make all necessary transfers of the Collateral in connection with any such sale or other
disposition made pursuant hereto, (iii) to execute and deliver for value all necessary or appropriate bills of sale, assignments and other instruments in connection with any such
sale or other disposition, the Borrower and the Servicer hereby ratifying and confirming all that such attorney (or any substitute) shall lawfully do hereunder and pursuant
hereto, and (iv) to sign any agreements, orders or other documents in connection with or pursuant to any Transaction Document. Nevertheless, if so requested by the Collateral
Agent or the Administrative Agent, the Borrower shall ratify and confirm any such sale or other disposition by executing and delivering to the Collateral Agent or the
Administrative Agent all proper bills of sale, assignments, releases and other instruments as may be designated in any such request.

 
(i)           The Administrative Agent is hereby authorized and empowered, during the existence of an Event of Default and at all times following the Facility

Maturity Date, on behalf of the Borrower or the Transferor, to endorse the name of the Borrower or the Transferor, as applicable, upon any check, draft, instrument, receipt,
instruction, or other document or agreement or item, coming into the Administrative Agent’s possession, and to receive and apply the proceeds therefrom in accordance with the
terms hereof. The Administrative Agent is hereby granted an irrevocable power of attorney, which is coupled with an interest, to execute all checks, drafts, receipts, instruments,
instructions, or other documents, agreements, or items on behalf of the Borrower or the Transferor, as applicable, either before or after demand of payment on the Obligations
but only during the existence of an Event of Default, as shall be deemed by the Administrative Agent to be necessary or advisable, in the sole discretion of the Administrative
Agent, to preserve the security interests and Liens in the Collateral or to secure the repayment of the Obligations, and the Administrative Agent shall not incur any liability, in
the absence of gross negligence or willful misconduct, in connection with or arising from its exercise of such power of attorney. The application by the Administrative Agent of
such funds shall, unless the Administrative Agent shall agree otherwise in writing, be the same as set forth in Section 2.04 hereof.

 
Section 7.03        Option to Purchase Collateral. In connection with any liquidation in full of the Collateral, including without limitation, (a) upon the

termination of the Commitments following the occurrence and during the continuation of an Event of Default or (b) at the Facility Maturity Date, the Servicer (or its designated
Affiliate (other than the Borrower) or managed fund) shall, subject to the additional requirements set forth in this Section 7.03, have the right to commit to purchase all (but not
less than all) of the Loan Assets included in the Collateral at a purchase price at least equal to the sum of the then accrued and outstanding Obligations, as determined by the
Administrative Agent (the “Exercise Notice Purchase Price”). The Servicer may exercise such right by providing written notice (the “Exercise Notice”) to the Borrower and the
Administrative Agent (with a copy to the Collateral Agent) of its election to exercise such right which shall include the Exercise Notice Purchase Price and shall be delivered
not later than 5:00 p.m. on the Facility Maturity Date or the date on which the Servicer receives notice from the Administrative Agent of the occurrence of such Event of
Default and termination of the Commitments, as applicable; provided that if notice of an Event of Default and termination of the Commitment is delivered by the Administrative
Agent after 2:00 p.m. New York City time, the Exercise Notice shall be delivered not later than 9:00 a.m. New York City time on the Business Day immediately following the
date of such notice. Once an Exercise Notice is given by the Servicer (subject to the immediately succeeding sentence), the Servicer (or such Affiliate or managed fund
designated in the Exercise Notice) shall be obligated, irrevocably and unconditionally, to purchase the Collateral, at the Exercise Notice Purchase Price referenced in such
Exercise Notice, for settlement within the normal settlement period for such Collateral. The Exercise Notice Purchase Price must be received by the Administrative Agent, or its
designee, in immediately available funds no later than ten (10) Business Days following delivery of the Exercise Notice hereunder, or, if earlier, the date of settlement for such
Collateral. The Administrative Agent shall not cause the liquidation of the Loan Assets to occur during the time that the Servicer is entitled to provide an Exercise Notice. In the
event that the Exercise Notice is not timely provided and/or the Exercise Notice Purchase Price is not timely received, each pursuant to the conditions set forth in this Section
7.03, the Administrative Agent may forthwith liquidate the Loan Assets and may, in its sole discretion, appoint a Replacement Servicer. 
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ARTICLE VIII

INDEMNIFICATION
 

Section 8.01        Indemnities by the Borrower.
 
(a)          Except for Taxes (other than Taxes that represent losses, claims, damages, etc. arising from any non-Tax claim) and without limiting any other rights

which the Affected Parties, the Secured Parties, the Administrative Agent, the Lenders, the Collateral Agent, the Account Bank, the Collateral Custodian or any of their
respective Affiliates may have hereunder or under Applicable Law, but without duplication of any amounts payable pursuant to Section 12.07, the Borrower hereby agrees to
indemnify the Affected Parties, the Secured Parties, the Administrative Agent, the Lenders, the Collateral Agent, the Account Bank, the Collateral Custodian and each of their
respective Affiliates, assigns, officers, directors, employees and agents (each, an “Indemnified Party” for purposes of this Article VIII) against, and to hold each Indemnified
Party harmless from, any and all damages, losses, claims, liabilities and related costs and expenses (limited, solely in the case of amounts owing to the Administrative Agent in
respect of attorney’s fees and expenses, to the reasonable and documented attorneys’ fees and disbursements) (all of the foregoing being collectively referred to as “ Indemnified
Amounts”), awarded against or actually incurred by such Indemnified Party arising out of, in any way connected with, or as a result of this Agreement, any of the other
Transaction Documents or in respect of any of the Collateral or any claim, litigation, investigation or proceeding relating to any of the foregoing, including the enforcement of
this Agreement or any other Transaction Document against the Borrower, regardless of whether any such Indemnified Party is a party thereto (and regardless of whether such
matter is initiated by a third party or by the Borrower or any of its Affiliates or shareholders); provided that Indemnified Amounts shall not be available to an Indemnified Party
to the extent that such damages, losses, claims, liabilities and related costs and expenses (i) are determined by a court of competent jurisdiction by a final and nonappealable
judgment to have resulted solely from the gross negligence, bad faith or willful misconduct on the part of such Indemnified Party and (ii) other than in the case of the Collateral
Agent, the Account Bank and the Collateral Custodian, result from the uncollectibility of any Loan due to the Obligor’s financial inability to pay. 
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(b)          Any amounts subject to the indemnification provisions of this Section 8.01 shall be paid by the Borrower to the Administrative Agent (or, with

respect to any amounts owing to the Collateral Agent, the Collateral Custodian or the Account Bank, to the Collateral Agent) on behalf of the applicable Indemnified Party
within two (2) Business Days (if after giving effect to such payment, sufficient proceeds remain for all payments to be made pursuant to Section 2.04(a)(i)-(xii) and Section
2.04(b)(i)-(vii) on the next Payment Date) following the Administrative Agent’s (or the Collateral Agent’s, if applicable) written demand therefor on behalf of the applicable
Indemnified Party (and the Administrative Agent shall pay such amounts to the applicable Indemnified Party promptly after the receipt by the Administrative Agent of such
amounts). The Administrative Agent, on behalf of any Indemnified Party making a request for indemnification under this Section 8.01, shall submit to the Borrower a certificate
setting forth the basis for and the computations of the Indemnified Amounts with respect to which such indemnification is requested, which certificate shall be conclusive absent
demonstrable error.

 
(c)           If for any reason the indemnification provided above in this Section 8.01 is unavailable to the Indemnified Party or is insufficient to hold an

Indemnified Party harmless in respect of any losses, claims, damages or liabilities, then the Borrower shall contribute to the amount paid or payable by such Indemnified Party
as a result of such losses, claims, damages or liabilities in such proportion as is appropriate to reflect not only the relative benefits received by such Indemnified Party on the one
hand and the Borrower on the other hand but also the relative fault of such Indemnified Party as well as any other relevant equitable considerations.

 
(d)          If the Borrower has made any payments in respect of Indemnified Amounts to the Administrative Agent on behalf of an Indemnified Party pursuant

to this Section 8.01 and such Indemnified Party thereafter collects any of such amounts from others, such Indemnified Party will promptly repay such amounts collected to the
Borrower, without interest.

 
(e)           The obligations of the Borrower under this Section 8.01 shall survive the resignation or removal of the Administrative Agent, the Lenders, the

Servicer, the Collateral Agent, the Account Bank or the Collateral Custodian, the invalidity or unenforceability of any term or provision of this Agreement or any other
Transaction Document, any investigation made by or on behalf of the Administrative Agent, the Collateral Agent, any Lender, the Servicer, the Account Bank or the Collateral
Custodian and the termination of this Agreement.

 
Section 8.02        Indemnities by Servicer.
 
(a)          Without limiting any other rights which any Indemnified Party may have hereunder or under Applicable Law, the Servicer hereby agrees to

indemnify each Indemnified Party forthwith on demand from and against any and all Indemnified Amounts, determined in a final, non-appealable judgment by a court of
competent jurisdiction to have resulted from the actions of the Servicer in performing its duties under the Transaction Documents strictly as Servicer thereunder constituting
fraud, bad faith or willful misconduct (any such action, a “Servicer Breach”), excluding, however, Indemnified Amounts payable to an Indemnified Party (i) determined by a
court of competent jurisdiction by a final and non-appealable judgment to have resulted from the gross negligence or willful misconduct on the part of any Indemnified Party or
its agent or subcontractor, (ii) resulting from the performance of the Loan Assets (including without limitation any change in the market value of such Loan Asset) unless such
performance has resulted in a loss and was caused by a Servicer Breach, (iii) any loss in value of any Permitted Investment and (iv) in respect of Taxes (other than Taxes that
represent losses or damages arising from a non-Tax claim); provided that the Servicer shall not have any liability hereunder to any Indemnified Party to the extent an
Indemnified Party effects any settlement of a matter that is (or could be) subject to indemnification hereunder without the prior written consent of the Servicer (which consent
shall not be unreasonably withheld or delayed), but if settled with such consent or if there be a final judgment for the plaintiff, the Servicer agrees to indemnify the Indemnified
Party from and against any loss or liability by reason of such settlement or judgment to the extent set forth in this Section 8.02. In no case shall the Servicer be responsible for
any Indemnified Party’s lost revenues or lost profits. 
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(b)          Any Indemnified Amounts shall be paid by the Servicer to the Administrative Agent (or, with respect to any amounts owing to the Collateral Agent,

the Collateral Custodian or the Account Bank, to the Collateral Agent), for the benefit of the applicable Indemnified Party, within three (3) Business Days following receipt by
the Servicer of the Administrative Agent’s (or the Collateral Agent’s, if applicable) written demand therefor (and the Administrative Agent shall pay such amounts to the
applicable Indemnified Party promptly after the receipt by the Administrative Agent of such amounts).

 
(c)          If the Servicer has made any indemnity payments to the Administrative Agent, on behalf of an Indemnified Party pursuant to this Section 8.02 and

such Indemnified Party thereafter collects any of such amounts from others, such Indemnified Party will promptly repay such amounts collected to the Servicer, without
interest.

 
(d)          The obligations of the Servicer under this Section 8.02 shall survive the resignation or removal of the Administrative Agent, the Lenders, the

Collateral Agent, the Account Bank or the Collateral Custodian, the invalidity or unenforceability of any term or provision of this Agreement or any other Transaction
Document, any investigation made by or on behalf of the Administrative Agent, the Collateral Agent, any Lender, the Borrower, the Account Bank or the Collateral Custodian
and the termination of this Agreement.

 
(e)          Any indemnification pursuant to this Section 8.02 shall not be payable from the Collateral.
 
Section 8.03        Waiver of Certain Claims. To the extent permitted by Applicable Law, none of the Borrower or the Servicer shall assert, and each hereby

waives, any claim against any Indemnified Party, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages)
arising out of, in connection with, or as a result of, this Agreement or any of the Transaction Documents. 
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Section 8.04        Legal Proceedings. In the event an Indemnified Party becomes involved in any action, claim, or legal, governmental or administrative

proceeding (an “Action”) for which it seeks indemnification hereunder, the Indemnified Party shall promptly notify the other party or parties against whom it seeks
indemnification (the “Indemnifying Party”) in writing of the nature and particulars of the Action; provided that its failure to do so shall not relieve the Indemnifying Party of its
obligations hereunder except to the extent such failure has a material adverse effect on the Indemnifying Party. Upon written notice to the Indemnified Party acknowledging in
writing that the indemnification provided hereunder applies to the Indemnified Party in connection with the Action (subject to the exclusion in the first sentence of Section 8.01,
the first sentence of Section 8.02, as applicable), the Indemnifying Party may assume the defense of the Action at its expense with counsel acceptable to the Indemnified Party.
The Indemnified Party shall have the right to retain separate counsel in connection with the Action, and the Indemnifying Party shall not be liable for the legal fees and
expenses of the Indemnified Party after the Indemnifying Party has done so; provided that if the Indemnified Party determines in good faith that there may be a conflict between
the positions of the Indemnified Party and the Indemnifying Party in connection with the Action, or that the Indemnifying Party is not conducting the defense of the Action in a
manner reasonably protective of the interests of the Indemnified Party, the documented legal fees and expenses of the Indemnified Party shall be paid by the Indemnifying
Party; provided further that the Indemnifying Party shall not, in connection with any one Action or separate but substantially similar or related Actions in the same jurisdiction
arising out of the same general allegations or circumstances, be liable for the fees or expenses of more than one separate firm of attorneys (and any required local counsel) for
such Indemnified Party, which firm (and local counsel, if any) shall be designated in writing to the Indemnifying Party by the Indemnified Party. If the Indemnifying Party
elects to assume the defense of the Action, it shall have full control over the conduct of such defense; provided that the Indemnifying Party and its counsel shall, as requested by
the Indemnified Party or its counsel, consult with and keep them informed with respect to the conduct of such defense. The Indemnifying Party shall not settle an Action
without the prior written approval of the Indemnified Party unless such settlement provides for the full and unconditional release of the Indemnified Party from all liability in
connection with the Action. The Indemnified Party shall reasonably cooperate with the Indemnifying Party in connection with the defense of the Action. Notwithstanding
anything to the contrary above, the Indemnifying Party shall not, without the prior written consent of the Indemnified Party (in its sole and absolute discretion), be entitled to
assume the defense for any Action which seeks to impose liability on an Indemnified Party in its individual capacity.

 
Section 8.05        After-Tax Basis. Indemnification under Sections 8.01 and Section 8.02 shall be in an amount necessary to make the Indemnified Party

whole after taking into account any Tax consequences to the Indemnified Party of the receipt of the indemnity provided hereunder, including the effect of such Tax or refund on
the amount of Tax measured by net income or profits that is or was payable by the Indemnified Party. 
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ARTICLE IX

THE ADMINISTRATIVE AGENT
 

Section 9.01        The Administrative Agent.
 
(a)          Appointment. Each Lender hereby irrevocably appoints and authorizes the Administrative Agent as its agent hereunder and hereby further authorizes

the Administrative Agent to appoint additional agents to act on its behalf and for the benefit of each Lender. Each Lender further authorizes the Administrative Agent to take
such action as agent on its behalf and to exercise such powers under this Agreement and the other Transaction Documents as are delegated to the Administrative Agent by the
terms hereof and thereof, together with such powers as are reasonably incidental thereto. Notwithstanding any provision to the contrary contained elsewhere in this Agreement
or in any other Transaction Document, the Administrative Agent shall not have any duties or responsibilities, except those expressly set forth in this Agreement, nor shall the
Administrative Agent have or be deemed to have any fiduciary relationship with any Lender, and no implied covenants, functions, responsibilities, duties, obligations or
liabilities shall be read into this Agreement or any other Transaction Document or otherwise exist against the Administrative Agent. Without limiting the generality of the
foregoing sentence, the use of the term “agent” in this Agreement with reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or
express) obligations arising under agency doctrine of any Applicable Law. Instead, such term is used merely as a matter of market custom, and is intended to create or reflect
only an administrative relationship between independent contracting parties.

 
( b )          Delegation of Duties. The Administrative Agent may execute any of its duties under this Agreement or any other Transaction Document by or

through agents, employees or attorneys in fact and shall be entitled to advice of counsel concerning all matters pertaining to such duties. The Administrative Agent shall not be
responsible for the negligence or misconduct of any agent or attorney in fact that it selects with reasonable care.

 
(c)           Administrative Agent’s Reliance, Etc. Neither the Administrative Agent nor any of its directors, officers, agents or employees shall be liable for any

action taken or omitted to be taken by it or them as Administrative Agent under or in connection with this Agreement or any of the other Transaction Documents, except, subject
to Section 9.01(b), for its or their own gross negligence or willful misconduct (each as determined in a final, non-appealable judgment by a court of competent jurisdiction).
Each Secured Party hereby waives any and all claims against the Administrative Agent or any of its Affiliates for any action taken or omitted to be taken by the Administrative
Agent or any of its Affiliates under or in connection with this Agreement or any of the other Transaction Documents, except, subject to Section 9.01(b), for its or their own gross
negligence or willful misconduct (each as determined in a final, non-appealable judgment by a court of competent jurisdiction). Without limiting the foregoing, the
Administrative Agent: (i) may consult with legal counsel (including counsel for the Borrower or the Transferor), independent public accountants and other experts selected by it
and shall not be liable for any action taken or omitted to be taken in good faith by it in accordance with the advice of such counsel, accountants or experts; (ii) makes no
warranty or representation and shall not be responsible for any statements, warranties or representations made in or in connection with this Agreement; (iii) shall not have any
duty to ascertain or to inquire as to the performance or observance of any of the terms, covenants or conditions of this Agreement or any of the other Transaction Documents on
the part of the Borrower, the Transferor, or the Servicer or to inspect the property (including the books and records) of the Borrower, the Transferor, or the Servicer; (iv) shall
not be responsible for the due execution, legality, validity, enforceability, genuineness, sufficiency or value of this Agreement, any of the other Transaction Documents or any
other instrument or document furnished pursuant hereto or thereto; (v) shall incur no liability under or in respect of this Agreement or any of the other Transaction Documents
by acting upon any notice (including notice by telephone), consent, certificate or other instrument or writing (which may be by email) believed by it to be genuine and signed or
sent by the proper party or parties; (vi) shall not be responsible for or have any duty to ascertain or inquire into the contents of any certificate, report or other document delivered
thereunder or in connection therewith; and (vii) shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent,
statement, instrument, document or other writing believed by it to be genuine and to have been signed or sent by the proper Person. The Administrative Agent may deem and
treat the payee of any portion of any Advance and the I/O Notional Loan as the owner thereof for all purposes unless such Advance or the I/O Notional Loan, as applicable,
shall have been transferred in accordance with this Agreement and all actions required by such section in connection with such transfer shall have been taken. 
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(d)          Actions by Administrative Agent. The Administrative Agent shall be fully justified in failing or refusing to take any action under this Agreement or

any other Transaction Document unless it shall first receive such advice or concurrence of the Required Lenders as it deems appropriate and, if it so requests, it shall first be
indemnified to its satisfaction by the Lenders against any and all liability and expense which may be incurred by it by reason of taking or continuing to take any such action. The
Administrative Agent shall in all cases be fully protected in acting, or in refraining from acting, under this Agreement or any other Transaction Document in accordance with a
request or consent of the Required Lenders; provided that, notwithstanding anything to the contrary herein, the Administrative Agent shall not be required to take any action
hereunder if the taking of such action, in the reasonable determination of the Administrative Agent, shall be in violation of any Applicable Law or contrary to any provision of
this Agreement or shall expose the Administrative Agent to liability hereunder or otherwise. In the event the Administrative Agent requests the consent of a Lender pursuant to
the foregoing provisions and the Administrative Agent does not receive a consent (either positive or negative) from such Person within ten (10) Business Days of such Person’s
receipt of such request, then such Lender shall be deemed to have consented to the relevant action.

 
( e )           Notice of Event of Default, Unmatured Event of Default or Servicer Default. The Administrative Agent shall not be deemed to have knowledge or

notice of the occurrence of an Event of Default, Unmatured Event of Default or Servicer Default, unless the Administrative Agent has received written notice from a Lender, the
Borrower or the Servicer referring to this Agreement, describing such Event of Default, Unmatured Event of Default or Servicer Default and stating that such notice is a
“Notice of Event of Default,” “Notice of Unmatured Event of Default” or “Notice of Servicer Default,” as applicable. The Administrative Agent shall (subject to
Section 9.01(c)) take such action with respect to such Event of Default, Unmatured Event of Default or Servicer Default as may be requested by the Required Lenders acting
jointly or as the Administrative Agent shall deem advisable or in the best interest of the Lenders.

 
(f)           Credit Decision with Respect to the Administrative Agent. Each Lender and each Secured Party acknowledges that none of the Administrative Agent

or any of its Affiliates has made any representation or warranty to it, and that no act by the Administrative Agent hereinafter taken, including any consent to and acceptance of
any assignment or review of the affairs of the Borrower, the Servicer, the Transferor or any of their respective Affiliates or review or approval of any of the Collateral, shall be
deemed to constitute any representation or warranty by any of the Administrative Agent or its Affiliates to any Lender as to any matter, including whether the Administrative
Agent has disclosed material information in its possession. Each Lender and each Secured Party acknowledges that it has, independently and without reliance upon the
Administrative Agent, or any of the Administrative Agent’s Affiliates, and based upon such documents and information as it has deemed appropriate, made its own evaluation
and decision to enter into this Agreement and the other Transaction Documents to which it is a party. Each Lender and each Secured Party also acknowledges that it will,
independently and without reliance upon the Administrative Agent, or any of the Administrative Agent’s Affiliates, and based on such documents and information as it shall
deem appropriate at the time, continue to make its own decisions in taking or not taking action under this Agreement and the other Transaction Documents to which it is a party.
Each Lender and each Secured Party hereby agrees that the Administrative Agent shall not have any duty or responsibility to provide any Lender with any credit or other
information concerning the business, prospects, operations, property, financial and other condition or creditworthiness of the Borrower, the Servicer, the Transferor or their
respective Affiliates which may come into the possession of the Administrative Agent or any of its Affiliates. 
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( g )          Indemnification of the Administrative Agent . Each Lender agrees to indemnify the Administrative Agent (to the extent not reimbursed by the

Borrower or the Servicer), ratably in accordance with the Pro Rata Share of its related Lender, from and against any and all liabilities, obligations, losses, damages, penalties,
actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever which may be imposed on, incurred by, or asserted against the Administrative
Agent in any way relating to or arising out of this Agreement or any of the other Transaction Documents, or any action taken or omitted by the Administrative Agent hereunder
or thereunder. Without limitation of the foregoing, each Lender agrees to reimburse the Administrative Agent, ratably in accordance with the Pro Rata Share of its related
Lender, promptly upon demand for any out-of-pocket expenses (including counsel fees) incurred by the Administrative Agent in connection with the administration,
modification, amendment or enforcement (whether through negotiations, legal proceedings or otherwise) of, or legal advice in respect of rights or responsibilities under, this
Agreement and the other Transaction Documents, to the extent that such expenses are incurred in the interests of or otherwise in respect of the Lenders hereunder and/or
thereunder and to the extent that the Administrative Agent is not reimbursed for such expenses by the Borrower or the Servicer.

 
( h )          Successor Administrative Agent . The Administrative Agent may resign at any time, effective upon the appointment and acceptance of a successor

Administrative Agent as provided below, by giving at least five (5) days’ written notice thereof to each Lender and the Borrower and may be removed at any time with cause by
the Lenders acting jointly. Upon any such resignation or removal, the Required Lenders shall appoint a successor Administrative Agent, subject to the approval of the Borrower
(which approval shall not be (i) unreasonably withheld, conditioned or delayed or (ii) required at any time during the continuance of an Event of Default or after the declaration
or automatic occurrence of the Facility Maturity Date). Each Lender agrees that it shall not unreasonably withhold or delay its approval of the appointment of a successor
Administrative Agent. If no such successor Administrative Agent shall have been so appointed, and shall have accepted such appointment, within thirty (30) days after the
retiring Administrative Agent’s giving of notice of resignation or the removal of the retiring Administrative Agent, then the retiring Administrative Agent may, on behalf of the
Secured Parties, appoint a successor Administrative Agent which successor Administrative Agent shall be either (x) a commercial bank organized under the laws of the United
States or of any state thereof and have a combined capital and surplus of at least $50,000,000 or (y) an Affiliate of such a bank. Upon the acceptance of any appointment as
Administrative Agent hereunder by a successor Administrative Agent, such successor Administrative Agent shall thereupon succeed to and become vested with all the rights,
powers, privileges and duties of the retiring Administrative Agent, and the retiring Administrative Agent shall be discharged from its duties and obligations under this
Agreement. After any retiring Administrative Agent’s resignation or removal hereunder as Administrative Agent, the provisions of this Article IX shall continue to inure to its
benefit as to any actions taken or omitted to be taken by it while it was Administrative Agent under this Agreement. 
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( i )            Payments by the Administrative Agent . Unless specifically allocated to a specific Lender pursuant to the terms of this Agreement, all amounts

received by the Administrative Agent on behalf of the Lenders shall be paid by the Administrative Agent to the Lenders in accordance with their respective Pro Rata Shares in
the applicable Advances Outstanding, or if there are no Advances Outstanding in accordance with their related Lender’s most recent Commitments, on the Business Day
received by the Administrative Agent, unless such amounts are received after 12:00 noon on such Business Day, in which case the Administrative Agent shall use its reasonable
efforts to pay such amounts to each Lender on such Business Day, but, in any event, shall pay such amounts to such Lender not later than the following Business Day.

 
(j)           The Administrative Agent shall not be responsible or have any liability for, or have any duty to ascertain, inquire into, monitor or enforce

compliance with the provisions hereof relating to Disqualified Institutions. Without limiting the generality of the foregoing, the Administrative Agent shall not (x) be obligated
to ascertain, monitor or inquire as to whether any Lender or prospective Lender is a Disqualified Institution or (y) have any liability with respect to or arising out of any
assignment or participation of Advances, or disclosure of confidential information, to any Disqualified Institution.

 
(k)          Return of Certain Payments.
 
(i)           Each Lender (and each Participant of any of the foregoing, by its acceptance of a Participation) and each other Secured Party hereby acknowledges

and agrees that if the Administrative Agent or the Collateral Agent notifies such Secured Party that the Administrative Agent or the Collateral Agent has determined in
its sole discretion that any funds (or any portion thereof) received by any Recipient from the Administrative Agent or the Collateral Agent (or any of their respective
Affiliates) were erroneously transmitted to, or otherwise erroneously or mistakenly received by, such Recipient (whether or not known to such Recipient) (whether as a
payment, prepayment or repayment of principal, interest, fees or otherwise; individually and collectively, a “Payment”) and demands the return of such Payment, such
Recipient shall promptly, but in no event later than one Business Day thereafter, return to the Administrative Agent or the Collateral Agent, as applicable, the amount of
any such Payment as to which such a demand was made. A notice of the Administrative Agent or the Collateral Agent to any Recipient under this Section shall be
conclusive, absent manifest error. 
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(ii)          Without limitation of clause (i) above, each Recipient further acknowledges and agrees that if such Recipient receives a Payment from the

Administrative Agent or the Collateral Agent (or any of their respective Affiliates) (x) that is in an amount, or on a date different from the amount and/or date specified
in a notice of payment sent by the Administrative Agent or the Collateral Agent (or any of their respective Affiliates) with respect to such Payment (a “Payment Notice”),
(y) that was not preceded or accompanied by a Payment Notice, or (z) that such Recipient otherwise becomes aware was transmitted, or received, in error or by mistake
(in whole or in part), in each case, it understands and agrees at the time of receipt of such Payment that an error has been made (and that it is deemed to have knowledge
of such error) with respect to such Payment. Each Recipient agrees that, in each such case, it shall promptly notify the Administrative Agent or the Collateral Agent, as
applicable, of such occurrence and, upon demand from the Administrative Agent or the Collateral Agent, as applicable, it shall promptly, but in no event later than one
Business Day thereafter, return to the Administrative Agent or the Collateral Agent, as applicable, the amount of any such Payment (or portion thereof) as to which such
a demand was made.

 
(iii)         Any Payment required to be returned by a Recipient under this Section shall be made in same day funds in the currency so received, together with

interest thereon in respect of each day from and including the date such Payment (or portion thereof) was received by such Recipient to the date such amount is repaid to
the Administrative Agent or the Collateral Agent, as applicable, at the greater of the federal funds rate and a rate determined by the Administrative Agent or the
Collateral Agent, as applicable, in accordance with banking industry rules on interbank compensation from time to time in effect. Each Recipient hereby agrees that it
shall not assert and, to the fullest extent permitted by applicable law, permitted by applicable law, hereby waives, any right to retain such Payment, and any claim,
counterclaim, defense or right of set-off or recoupment or similar right to any demand by the Administrative Agent or the Collateral Agent for the return of any Payment
received, including without limitation any defense based on “discharge for value” or any similar doctrine.

 
(iv)         The Borrower hereby agrees that (x) in the event any Payment (or portion thereof) is not recovered from any Lender that has received such Payment

(or portion thereof) for any reason, the Administrative Agent or the Collateral Agent, as applicable, shall be subrogated to all the rights of such Lender with respect to
such amount, (y) the receipt by any Recipient of a Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations owed to such Lender by the
Borrower (except to the extent that the funds used to make such Payment were received from the Borrower in repayment of the Obligations) and (z) to the extent that a
Payment was in any way or at any time credited as payment or satisfaction of any of the Obligations, the Obligations or any part thereof that were so credited, and all
rights of the Recipient, as the case may be, shall be reinstated and continue in full force and effect as if such payment or satisfaction had never been received (except to
the extent that the funds used to make such Payment (A) were received from the Borrower in repayment of the Obligations or (B) constituted proceeds of dispositions of
the Collateral resulting from any exercise of remedies under the Transaction Documents). 
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ARTICLE X

COLLATERAL AGENT
 

Section 10.01    Designation of Collateral Agent.
 
( a )          Initial Collateral Agent. Each of the Lenders and the Administrative Agent hereby designate and appoint the Collateral Agent to act as its agent for

the purposes of perfection of a security interest in the Collateral and hereby authorizes the Collateral Agent to take such actions on its behalf and on behalf of each of the
Secured Parties and to exercise such powers and perform such duties as are expressly granted to the Collateral Agent by this Agreement. The Collateral Agent hereby accepts
such agency appointment to act as Collateral Agent pursuant to the terms of this Agreement, until its resignation or removal as Collateral Agent pursuant to the terms hereof.

 
( b )        Successor Collateral Agent. Upon the Collateral Agent’s receipt of a Collateral Agent Termination Notice from the Administrative Agent of the

designation of a successor Collateral Agent pursuant to the provisions of Section 10.05, the Collateral Agent agrees that it will terminate its activities as Collateral Agent
hereunder.

 
( c )          Secured Party. The Administrative Agent and the Lenders hereby appoint U.S. Bank Trust Company, National Association, in its capacity as

Collateral Agent hereunder, as their agent for the purposes of perfection of a security interest in the Collateral. U.S. Bank Trust Company, National Association, in its capacity
as Collateral Agent hereunder, hereby accepts such appointment and agrees to perform the duties set forth in Section 10.02(b).

 
Section 10.02    Duties of Collateral Agent.
 
(a)          Appointment. The Lenders and the Administrative Agent each hereby appoints U.S. Bank Trust Company, National Association to act as Collateral

Agent, for the benefit of the Secured Parties. The Collateral Agent hereby accepts such appointment and agrees to perform the duties and obligations with respect thereto set
forth herein.

 
( b )          Duties. On or before the initial Advance Date, and until its removal or replacement pursuant to Section 10.05 or Section 10.07, as applicable, the

Collateral Agent shall perform, on behalf of the Secured Parties, the following duties and obligations:
 
(i)           The Collateral Agent shall calculate amounts to be remitted pursuant to Section 2.04 to the applicable parties and notify the Servicer and the

Administrative Agent in the event of any discrepancy between the Collateral Agent’s calculations and the Servicing Report (such dispute to be resolved in accordance
with Section 2.05);

 
(ii)          The Collateral Agent shall make payments pursuant to the terms of the Servicing Report or as otherwise directed in accordance with Sections 2.04 or

2.05.
 

(iii)         The Collateral Agent shall provide to the Servicer a copy of all written notices and communications identified as being sent to it in connection with the
Loan Assets and the other Collateral held hereunder which it receives from the related Obligor, participating bank and/or agent bank. In no instance shall the Collateral
Agent be under any duty or obligation to take any action on behalf of the Servicer in respect of the exercise of any voting or consent rights, or similar actions, unless it
receives specific written instructions from the Servicer, prior to the occurrence of an Event of Default, or the Administrative Agent, after the occurrence of Event of
Default, in which event the Collateral Agent shall vote, consent or take such other action in accordance with such instructions. 
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(iv)         The Collateral Agent shall create a database (the “Collateral Database”) with respect to the Loan Assets held by the Borrower on the Closing Date,

which Collateral Database shall include all information reasonably requested by the Administrative Agent with respect to the Loan Assets and the Collateral, on an
individual Loan Asset basis and on a portfolio basis. The Collateral Agent shall permit access to the information in the Collateral Database by the Servicer, the Borrower
and the Administrative Agent no later than the Closing Date. The Collateral Agent shall provide a daily report to the Servicer, the Borrower and the Administrative
Agent, in an electronic format and in scope mutually acceptable to the Collateral Agent, the Servicer, the Borrower and the Administrative Agent, that summarizes the
material information contained in the Collateral Database, including, without limitation, the Excess Concentration Amount (and details thereof), the Outstanding Balance
of the Collateral and balances of the Controlled Accounts. The Collateral Agent shall update the Collateral Database promptly for Loan Assets and Permitted
Investments acquired or sold or otherwise disposed of and for any amendments or changes to Loan Asset amounts or interest rates, in each case based upon information
and data received from the Borrower, the Servicer, or the related bank agent, obligor, or financial information reporting or other third-party sources.

 
(v)          The Collateral Agent shall establish the Collection Account, each Eligible Currency Account and the Unfunded Exposure Account in the name of the

Collateral Agent for the Borrower subject to the lien and control of the Collateral Agent for the benefit of the Secured Parties. It is hereby understood and agreed that,
notwithstanding the establishment of each Eligible Currency Account, no Eligible Currency Account shall be available for the receipt or payment of any amounts or
other Collateral denominated in such applicable Eligible Currency until such time as the Collateral Agent notifies the Borrower and the Administrative Agent that such
Eligible Currency Account is operational and available to receive or pay such amounts and other Collateral denominated in such Eligible Currency (and the Account
Bank and the Collateral Agent shall have no liability for any failure or delay in the receipt or payment of such amounts or other Collateral denominated in an Eligible
Currency prior to the date that the Collateral Agent notifies the Borrower and the Administrative Agent that such Eligible Currency Account is operational and available
for deposits and payments).

 
(vi)         The Collateral Agent shall track the receipt and daily allocation of cash to the Interest Collection Subaccount and Principal Collection Subaccount and

any withdrawals therefrom and, on each Business Day, provide to the Servicer daily reports reflecting such actions to the Interest Collection Subaccount and Principal
Collection Subaccount as of the close of business on the preceding Business Day. 
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(vii)        The Collateral Agent shall assist and reasonably cooperate with the independent certified public accountants in the preparation of those reports

required under Section 6.10.
 

(viii)       The Collateral Agent shall provide the Servicer with such other information as may be reasonably requested in writing by the Servicer and as is within
the possession of the Collateral Agent.

 
(c)          (i) The Administrative Agent, each Lender and each Secured Party further authorizes the Collateral Agent to take such action as agent on its behalf

and to exercise such powers under this Agreement and the other Transaction Documents as are expressly delegated to the Collateral Agent by the terms hereof and thereof,
together with such powers as are reasonably incidental thereto. In furtherance, and without limiting the generality of the foregoing, each Secured Party hereby appoints the
Collateral Agent (acting at the direction of the Administrative Agent) as its agent to execute and deliver all further instruments and documents, and take all further action that
the Administrative Agent deems necessary or desirable in order to perfect, protect or more fully evidence the security interests granted by the Borrower hereunder, or to enable
any of them to exercise or enforce any of their respective rights hereunder, including, the execution by the Collateral Agent as secured party/assignee of such financing or
continuation statements, or amendments thereto or assignments thereof, relative to all or any of the Loan Assets now existing or hereafter arising, and such other instruments or
notices, as may be necessary or appropriate for the purposes stated hereinabove. Nothing in this Section 10.02(c) shall be deemed to relieve the Borrower or the Servicer of their
respective obligations to protect the interest of the Collateral Agent (for the benefit of the Secured Parties) in the Collateral, including to file financing and continuation
statements in respect of the Collateral in accordance with Section 5.01(u). It is understood and agreed that any and all actions performed by the Collateral Agent in connection
with this Section 10.02(c) shall be at the written direction of the Administrative Agent or the Required Lenders, and the Collateral Agent shall have no responsibility or liability
in connection with determining whether any such actions are necessary or desirable to perfect, protect or more fully secure the security interest granted by the Borrower
hereunder or to enable any Person to exercise or enforce any of their respective rights hereunder.

 
(ii)          The Administrative Agent may direct the Collateral Agent to take any such incidental action hereunder. With respect to other actions which are

incidental to the actions specifically delegated to the Collateral Agent hereunder, the Collateral Agent shall not be required to take any such incidental action hereunder,
but shall be required to act or to refrain from acting (and shall be fully protected in acting or refraining from acting) upon the direction of the Administrative Agent;
provided that the Collateral Agent shall not be required to take any action hereunder at the request of the Administrative Agent, any Secured Party or otherwise if the
taking of such action, in the reasonable determination of the Collateral Agent, (x) shall be in violation of any Applicable Law or contrary to any provisions of this
Agreement or (y) shall expose the Collateral Agent to liability hereunder or otherwise (unless it has received indemnity which it reasonably deems to be satisfactory with
respect thereto). In the event the Collateral Agent requests the consent of the Administrative Agent and the Collateral Agent does not receive a consent (either positive or
negative) from the Administrative Agent within ten (10) Business Days of its receipt of such request, then the Administrative Agent shall be deemed to have declined to
consent to the relevant action. 

-170-



 
(iii)         Except as expressly provided herein, the Collateral Agent shall not be under any duty or obligation to take any affirmative action to exercise or enforce

any power, right or remedy available to it under this Agreement unless and until (and to the extent) expressly so directed by the Administrative Agent. The Collateral
Agent shall not be liable for any action taken, suffered or omitted by it in accordance with the request or direction of any Secured Party, to the extent that this Agreement
provides such Secured Party the right to so direct the Collateral Agent, or the Administrative Agent. The Collateral Agent shall not be deemed to have notice or
knowledge of any matter hereunder, including an Event of Default or a Borrowing Base Deficiency, unless a Responsible Officer of the Collateral Agent has knowledge
of such matter or written notice thereof is received by the Collateral Agent indicating the occurrence of such event.

 
(d)          If, in performing its duties under this Agreement, the Collateral Agent is required to decide between alternative courses of action, the Collateral

Agent may request written instructions from the Administrative Agent as to the course of action desired by it. If the Collateral Agent does not receive such instructions within
two (2) Business Days after it has requested them, the Collateral Agent may, but shall be under no duty to, take or refrain from taking any such courses of action. The Collateral
Agent shall act in accordance with instructions received after such two (2) Business Day period except to the extent it has already, in good faith, taken or committed itself to
take, action inconsistent with such instructions. The Collateral Agent shall be entitled to rely on the advice of legal counsel and independent accountants in performing its duties
hereunder and shall be deemed to have acted in good faith if it acts in accordance with such advice.

 
(e)          The Collateral Agent may execute any of its duties under this Agreement or any other Transaction Document by or through agents, employees or

attorneys in fact and shall be entitled to advice of counsel concerning all matters pertaining to such duties. The Collateral Agent shall not be responsible for the negligence or
misconduct of any agent or attorney in fact that it selects with reasonable care (other than any agent or attorney in fact that is an Affiliate of the Collateral Agent or an employee
of the Collateral Agent or an Affiliate thereof).

 
(f)           Concurrently herewith, the Administrative Agent directs the Collateral Agent and the Collateral Agent is authorized to enter into the Pledge

Agreements, the Control Agreements and the Guaranties. For the avoidance of doubt, all of the Collateral Agent’s rights, protections and immunities provided herein shall apply
to the Collateral Agent for any actions taken or omitted to be taken under the Pledge Agreements, the Control Agreements and the Guaranties in such capacity.

 
(g)          Nothing herein shall obligate the Collateral Agent to determine independently the correct characterization or categorization of any item of Collateral,

or to evaluate or verify the Servicer’s characterization of any item of Collateral, any such determination being based exclusively upon notification the Collateral Agent receives
from the Servicer and nothing herein shall obligate the Collateral Agent to review or examine any underlying instrument or contract evidencing, governing or guaranteeing or
securing any Loan Asset in order to verify, confirm, audit or otherwise determine any characteristic thereof. 
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(h)          The Collateral Agent shall have no responsibility for the accuracy of any data, information and notice provided to it by the Servicer, the

Administrative Agent, the Borrower and/or any related bank agent, obligor or similar party, and shall be entitled to update its records (as it may deem necessary or appropriate).
Nothing herein shall impose or imply any duty or obligation on the part of the Collateral Agent to verify, investigate or audit any such information or data, or to determine or
monitor on an independent basis whether any issuer of the Collateral is in default or in compliance with the underlying documents governing or securing such securities, from
time to time.

 
Section 10.03    Merger or Consolidation. Any Person (a) into which the Collateral Agent may be merged or consolidated, (b) that may result from any

merger or consolidation to which the Collateral Agent shall be a party, or (c) that may succeed to the all or substantially all of the corporate trust business of the Collateral
Agent, shall be the successor to the Collateral Agent under this Agreement without further act of any of the parties to this Agreement.

 
Section 10.04    Collateral Agent Compensation. As compensation for its Collateral Agent activities hereunder, the Collateral Agent shall be entitled to the

Collateral Agent Fees and Collateral Agent Expenses from the Borrower as set forth in the Collateral Agent and Collateral Custodian Fee Letter, payable to the extent of funds
available therefor pursuant to the provisions of Section 2.04. The Collateral Agent’s entitlement to receive the Collateral Agent Fees shall cease on the earlier to occur of: (a) its
removal as Collateral Agent pursuant to Section 10.05 or (b) the termination of this Agreement. Any reference in this Agreement to the Collateral Agent Fees calculated with
respect to any period at a per annum rate shall be computed on the basis of a 360-day year and the actual number of days elapsed during the related Remittance Period and shall
be based on the arithmetic mean of the aggregate Outstanding Balance of all Loan Assets measured as of the first day of the Remittance Period relating to each Payment Date.

 
Section 10.05    Collateral Agent Removal. The Collateral Agent may be removed, with or without cause, by the Administrative Agent (acting at the direction

of the Required Lenders, each in its sole discretion) by notice given in writing to the Collateral Agent (the “Collateral Agent Termination Notice” ) ; provided that,
notwithstanding its receipt of a Collateral Agent Termination Notice, the Collateral Agent shall continue to act in such capacity until a successor Collateral Agent has been
appointed and has agreed to act as Collateral Agent hereunder; provided further that the Collateral Agent shall continue to receive compensation of its fees and expenses in
accordance with Section 10.04 above while so serving as the Collateral Agent prior to a successor Collateral Agent being appointed.

 
Section 10.06    Limitation on Liability.
 
(a)          The Collateral Agent may conclusively rely on and shall be fully protected in acting upon any signature, certificate, instrument, statement, resolution,

request, direction, consent, order, report, bond, opinion, notice, letter or other document, paper or electronic communication delivered to it and that in good faith it reasonably
believes to be genuine and that has been signed by the proper party or parties. The Collateral Agent may rely conclusively on and shall be fully protected in acting upon the
written instructions of any designated officer of the Administrative Agent. Any electronically signed document delivered via email from a person purporting to be a
Responsible Officer shall be considered signed or executed by such Responsible Officer on behalf of the applicable Person. The Collateral Agent 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, in good faith, on any such electronic signature
without any liability with respect thereto. 
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(b)          The Collateral Agent may consult counsel satisfactory to it and the advice or opinion of such counsel shall be full and complete authorization and

protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in accordance with the advice or opinion of such counsel.
 
(c)          The Collateral Agent shall not be liable for any error of judgment, or for any act done or step taken or omitted by it, in good faith, or for any mistakes

of fact or law, or for anything that it may do or refrain from doing in connection herewith except in the case of its willful misconduct or grossly negligent performance or
omission of its duties.

 
(d)          The Collateral Agent makes no warranty or representation shall not be responsible for any statements, warranties or representations made in or in

connection with this Agreement by any other party hereto, and shall have no responsibility (except as expressly set forth in this Agreement) as to the content, enforceability,
completeness, validity, sufficiency, value, genuineness, ownership or transferability of the Collateral, and will not be required to and will not make any representations as to the
validity or value (except as expressly set forth in this Agreement) of any of the Collateral. The Collateral Agent shall not be obligated to take any legal action hereunder that
might in its judgment involve any expense or liability unless it has been furnished with an indemnity reasonably satisfactory to it.

 
(e)          The Collateral Agent shall have no duties or responsibilities except such duties and responsibilities as are specifically set forth in this Agreement and

no covenants or obligations shall be implied in this Agreement against the Collateral Agent. Notwithstanding any provision to the contrary elsewhere in the Transaction
Documents, the Collateral Agent shall not have any fiduciary relationship with any party hereto or any Secured Party in its capacity as such, and no implied covenants,
functions, obligations or responsibilities shall be read into this Agreement, the other Transaction Documents or otherwise exist against the Collateral Agent. Without limiting
the generality of the foregoing, it is hereby expressly agreed and stipulated by the other parties hereto that the Collateral Agent shall not be required to exercise any discretion
hereunder and shall have no investment or management responsibility.

 
(f)           The Collateral Agent shall not be required to expend or risk its own funds in the performance of its duties hereunder.
 
(g)          It is expressly agreed and acknowledged that the Collateral Agent is not guaranteeing performance of or assuming any liability for the obligations of

the other parties hereto or any parties to the Collateral.
 
(h)          Subject in all cases to the last sentence of Section 2.05, in case any reasonable question arises as to its duties hereunder, the Collateral Agent may,

prior to the occurrence of an Event of Default or the Facility Maturity Date, request instructions from the Servicer and may, after the occurrence of an Event of Default or the
Facility Maturity Date, request instructions from the Administrative Agent, and shall be entitled at all times to refrain from taking any action unless it has received instructions
from the Servicer or the Administrative Agent, as applicable. The Collateral Agent shall in all events have no liability, risk or cost for any action taken pursuant to and in
compliance with the instruction of the Administrative Agent. In no event shall the Collateral Agent be liable for punitive, special, indirect or consequential loss or damage of
any kind whatsoever (including but not limited to lost profits), even if the Collateral Agent has been advised of the likelihood of such loss or damage and regardless of the form
of action. 
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(i)           The Collateral Agent shall not be liable for the acts or omissions of the Collateral Custodian or any other party under this Agreement or the other

Transaction Documents and shall not be required to monitor the performance of the Collateral Custodian or any other party under this Agreement or the other Transaction
Documents. Notwithstanding anything herein to the contrary, the Collateral Agent shall have no duty to perform any of the duties of the Collateral Custodian under this
Agreement.

 
(j)           In no event shall the Collateral Agent be liable for any failure or delay in the performance of its obligations hereunder because of circumstances

beyond its control, including, but not limited to, acts of God, flood, war (whether declared or undeclared), terrorism, fire, riot, embargo, government action (including any laws,
ordinances, regulation) or the like that delay, restrict or prohibit the providing of services by the Collateral Agent as contemplated by this Agreement.

 
(k)          The Collateral Agent: (i) shall not have any duty to ascertain or to inquire as to the performance or observance of any of the terms, covenants or

conditions of this Agreement or any of the other Transaction Documents on the part of the Borrower or the Servicer or to inspect the property (including the books and records)
of the Borrower or the Servicer; and (ii) shall not be responsible (other than on behalf of itself) for the due execution, legality, validity, enforceability, genuineness, sufficiency
or value of this Agreement, any of the other Transaction Documents or any other instrument or document furnished pursuant hereto or thereto.

 
(l)           The Collateral Agent shall have no responsibility and shall have no liability for (i) preparing, recording, filing, re-recording or re-filing any

financing statement, continuation statement, document, instrument or other notice in any public office at any time or times, (ii) the correctness of any such financing statement,
continuation statement, document or instrument or other such notice, (iii) taking any action to perfect or maintain the perfection of any security interest granted to it hereunder or
otherwise or (iv) the validity or perfection of any such lien or security interest.

 
(m)          The rights, privileges, protections, immunities and benefits given to the Collateral Agent hereunder, including, without limitation, its right to be

indemnified, are extended to, and shall be enforceable by the entity serving as the Collateral Agent in each of its capacities hereunder and in each of its capacities as under any
related document whether or not specifically set forth therein and each agent, custodian and other Person employed to act hereunder and under any related document, as the
case may be, including, without limitation, the Collateral Custodian and the Account Bank. 
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(n)          In order to comply with the laws, rules, regulations and executive orders in effect from time to time applicable to banking institutions, including but

not limited to the Patriot Act and other Anti-Money Laundering Laws, the Collateral Agent may be required to obtain, verify and record certain information relating to
individuals and entities which maintain a business relationship with the Collateral Agent. Accordingly, each of the parties agrees to provide to the Collateral Agent upon its
request from time to time such identifying information and documentation as may be available for such party in order to enable the Collateral Agent to comply with such laws.

 
(o)          The Collateral Agent shall not be under any obligation (i) to monitor, determine or verify the unavailability or cessation of Term SOFR (or any other

applicable Benchmark or Benchmark Replacement (Dollar)), or whether or when there has occurred, or to give notice to any other transaction party of the occurrence of, any
Benchmark Transition Event, Benchmark Replacement Date or any material disruption or other event relating to Term SOFR or any other Benchmark, (ii) to select, determine
or designate any Benchmark, Benchmark Replacement (Dollar) or other alternative, successor or replacement rate, or whether any conditions to the designation of such a rate
have been satisfied, or (iii) to select, determine or designate any Term SOFR Adjustment, Benchmark Replacement Adjustmentor other spread adjustment or modifier to any
Benchmark, or (iv) to determine whether or what Benchmark Replacement Conforming Changes or other amendments or changes are necessary or advisable, if any, in
connection with any of the foregoing and, with respect to each floating rate Eligible Loan Asset, the Collateral Agent shall have any responsibility or liability to (w) monitor the
status of Term SOFR or other applicable reference rate or benchmark (including the London interbank offered rate), (x) determine whether a substitute index or reference rate
should or could be selected, (y) determine the selection of any such substitute reference rate, and (z) exercise any right related to the foregoing on behalf of the Borrower, the
Administrative Agent, the Lenders or any other Person.

 
(p)          The Collateral Agent shall not be liable for any inability, failure or delay on its part to perform any of its duties set forth in this Agreement as a result

of the unavailability of Term SOFR (or any Benchmark Replacement (Dollar)) or any other Benchmark and absence of any Benchmark, including as a result of any inability,
delay, error or inaccuracy on the part of any other party hereto, including without limitation the Borrower, the Servicer or the Administrative Agent, in providing any direction,
instruction, notice or information required or contemplated by the terms of this Agreement and reasonably required for the performance of such duties.

 
Section 10.07    Collateral Agent Resignation. The Collateral Agent may resign at any time by giving not less than ninety (90) days’ written notice thereof to

the Administrative Agent and with the consent of the Administrative Agent, which consent shall not be unreasonably withheld. Upon receiving such notice of resignation, the
Administrative Agent shall (acting at the direction of the Required Lenders, each in its sole discretion) promptly appoint a successor collateral agent or collateral agents by
written instrument, in duplicate, executed by the Administrative Agent, one copy of which shall be delivered to the Collateral Agent so resigning and one copy to the successor
collateral agent or collateral agents, together with a copy to the Borrower, Servicer and Collateral Custodian. If no successor collateral agent shall have been appointed and an
instrument of acceptance by a successor Collateral Agent shall not have been delivered to the Collateral Agent within forty-five (45) days after the giving of such notice of
resignation, the resigning Collateral Agent may petition any court of competent jurisdiction for the appointment of a successor Collateral Agent. Notwithstanding anything
herein to the contrary, the Collateral Agent may not resign prior to a successor Collateral Agent being appointed. 
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Section 10.08    Reallocation of Advances. Any reallocation of Advances among Lenders pursuant to an Assignment and Acceptance executed by such

Lender and its assignee(s) and delivered pursuant to Section 12.04 or pursuant to a Joinder Supplement executed and delivered pursuant to Section 12.04 in each case shall be
wired by the applicable purchasing Lender(s) to the Collateral Agent pursuant to the wiring instructions provided by the Collateral Agent, and the Collateral Agent shall
subsequently wire the funds related to such Advances (pro rata in accordance with each such Lender’s Commitment) to the applicable selling Lender(s) pursuant to the wiring
instructions provided by such each selling Lender; provided that the Collateral Agent shall not fund such wire until it has received an executed Assignment and Acceptance or
Joinder Supplement, as applicable.

 
ARTICLE XI

COLLATERAL CUSTODIAN
 

Section 11.01    Designation of Collateral Custodian.
 
( a )          Initial Collateral Custodian. The role of Collateral Custodian with respect to the Required Loan Documents shall be conducted by the Person

designated as Collateral Custodian hereunder from time to time in accordance with this Section 11.01. The Administrative Agent hereby designates and appoints the Collateral
Custodian to act as its agent and hereby authorizes the Collateral Custodian to take such actions on its behalf and to exercise such powers and perform such duties as are
expressly granted to the Collateral Custodian by this Agreement. The Collateral Custodian hereby accepts such agency appointment to act as Collateral Custodian pursuant to the
terms of this Agreement, until its resignation or removal as Collateral Custodian pursuant to the terms hereof.

 
(b)          Successor Collateral Custodian. Upon the Collateral Custodian’s receipt of a Collateral Custodian Termination Notice from the Administrative Agent

of the designation of a successor Collateral Custodian pursuant to the provisions of Section 11.05, the Collateral Custodian agrees that it will terminate its activities as Collateral
Custodian hereunder.

 
Section 11.02    Duties of Collateral Custodian.
 
( a )          Appointment. The Administrative Agent hereby appoints U.S. Bank National Association to act as Collateral Custodian, for the benefit of the

Secured Parties. The Collateral Custodian hereby accepts such appointment and agrees to perform the duties and obligations with respect thereto set forth herein. 
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( b )          Duties. From the Closing Date until its removal or replacement pursuant to Section 11.05 or Section 11.07, as applicable, the Collateral Custodian

shall perform, on behalf of the Secured Parties, the following duties and obligations:
 
(i)           The Collateral Custodian shall take and retain custody of the Required Loan Documents delivered by the Borrower pursuant to Section 3.02(a) and

Section 3.04(b) hereof in accordance with the terms and conditions of this Agreement, all for the benefit of the Secured Parties. Within five (5) Business Days of its
receipt of any Required Loan Documents, the related Loan Asset Schedule and a hard copy of the Loan Asset Checklist, the Collateral Custodian shall review the
Required Loan Documents to confirm that (A) such Required Loan Documents have been executed (either an original or a copy, as indicated on the Loan Asset
Checklist) and have no mutilated pages, (B) filed stamped copies of the UCC and other filings (required by the Required Loan Documents) are included, (C) if listed on
the Loan Asset Checklist, a copy of an Insurance Policy (or evidence thereof) with respect to any real or personal property constituting the Related Collateral is included,
and (D) the related original balance (based on a comparison to the note or assignment agreement, as applicable), Loan Asset number and Obligor name, as applicable,
with respect to such Loan Asset is referenced on the related Loan Asset Schedule (such items (A) through (D) collectively, the “ Review Criteria”). In order to facilitate
the foregoing review by the Collateral Custodian, in connection with each delivery of Required Loan Documents hereunder to the Collateral Custodian, the Servicer shall
provide to the Collateral Custodian a hard copy (which may be preceded by an electronic copy, as applicable) of the related Loan Asset Checklist which contains the
Loan Asset information with respect to the Required Loan Documents being delivered, identification number and the name of the Obligor with respect to such Loan
Asset. Notwithstanding anything herein to the contrary, the Collateral Custodian’s obligation to review the Required Loan Documents shall be limited to reviewing such
Required Loan Documents based on the information provided on the Loan Asset Checklist. If, at the conclusion of such review, the Collateral Custodian shall determine
that (I) the original balance of the Loan Asset with respect to which it has received Required Loan Documents does not match the balance set forth on the Loan Asset
Schedule, the Collateral Custodian shall notify the Administrative Agent and the Servicer of such discrepancy within one (1) Business Day, or (II) any Review Criteria is
not satisfied, the Collateral Custodian shall within one (1) Business Day notify the Administrative Agent and the Servicer of such determination and deliver to the
Administrative Agent and the Servicer a certification substantially in the form attached hereto as Exhibit P that includes a list of the non-complying Loan Assets and the
applicable Review Criteria that they fail to satisfy. The Servicer shall have five (5) Business Days after notice or knowledge thereof to correct any non-compliance with
any Review Criteria. In addition, if requested in writing (in the form of Exhibit J) by the Servicer and approved by the Administrative Agent within ten (10) Business
Days of the Collateral Custodian’s delivery of such report, the Collateral Custodian shall return any Loan Asset which fails to satisfy a Review Criteria to the Borrower.
Other than the foregoing, the Collateral Custodian shall not have any responsibility for reviewing any Required Loan Documents. Notwithstanding anything to the
contrary contained herein, the Collateral Custodian shall have no duty or obligation with respect to any Loan Asset Checklist delivered to it in electronic form.

 
(ii)          In taking and retaining custody of the Required Loan Documents, the Collateral Custodian shall be deemed to be acting as the agent of the Secured

Parties; provided that the Collateral Custodian makes no representations as to the existence, perfection or priority of any Lien on the Required Loan Documents or the
instruments therein; and provided further that the Collateral Custodian’s duties shall be limited to those expressly contemplated herein. 
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(iii)         All Required Loan Documents shall be kept in fire resistant vaults, rooms or cabinets at the address of the Collateral Custodian located at 1719 Otis

Way, Florence, South Carolina, 29501, or at such other office as shall be specified to the Administrative Agent and the Servicer by the Collateral Custodian in a written
notice delivered at least thirty (30) days prior to such change. All Required Loan Documents shall be placed together with an appropriate identifying label and
maintained in such a manner so as to permit retrieval and access. The Collateral Custodian shall segregate the Required Loan Documents on its inventory system and will
not commingle the physical Required Loan Documents with any other files of the Collateral Custodian other than those, if any, relating to the Transferor and its
Affiliates and subsidiaries.

 
(iv)         On the Reporting Date of each month, the Collateral Custodian shall provide a written report to the Administrative Agent and the Servicer (in a form

mutually agreeable to the Administrative Agent and the Collateral Custodian) identifying each Loan Asset for which it holds Required Loan Documents and the
applicable Review Criteria that any Loan Asset fails to satisfy.

 
(v)          Notwithstanding any provision to the contrary elsewhere in the Transaction Documents, the Collateral Custodian shall not have any fiduciary

relationship with any party hereto or any Secured Party in its capacity as such, and no implied covenants, functions, obligations or responsibilities shall be read into this
Agreement, the other Transaction Documents or otherwise exist against the Collateral Custodian. Without limiting the generality of the foregoing, it is hereby expressly
agreed and stipulated by the other parties hereto that the Collateral Custodian shall not be required to exercise any discretion hereunder and shall have no investment or
management responsibility. The Collateral Custodian shall not be deemed to assume any obligations or liabilities of the Borrower or Servicer hereunder or under any
other Transaction Document.

 
(c)          (i) The Collateral Custodian agrees to cooperate with the Administrative Agent and the Collateral Agent and deliver any Required Loan Documents

to the Collateral Agent or Administrative Agent (pursuant to a written request in the form of Exhibit J), as applicable, as requested in order to take any action that the
Administrative Agent deems necessary or desirable in order to perfect, protect or more fully evidence the security interests granted by the Borrower hereunder, or to enable any
of them to exercise or enforce any of their respective rights hereunder, including any rights arising with respect to Article VII. In the event the Collateral Custodian receives
instructions from the Collateral Agent, the Servicer or the Borrower which conflict with any instructions received by the Administrative Agent, the Collateral Custodian shall
rely on and follow the instructions given by the Administrative Agent.

 
(ii)          The Administrative Agent may direct the Collateral Custodian to take any such incidental action hereunder. With respect to other actions which are

incidental to the actions specifically delegated to the Collateral Custodian hereunder, the Collateral Custodian shall not be required to take any such incidental action
hereunder, but shall be required to act or to refrain from acting (and shall be fully protected in acting or refraining from acting) upon the direction of the Administrative
Agent; provided that the Collateral Custodian shall not be required to take any action hereunder at the request of the Administrative Agent, any Secured Party or
otherwise if the taking of such action, in the reasonable determination of the Collateral Custodian, (x) shall be in violation of any Applicable Law or contrary to any
provisions of this Agreement or (y) shall expose the Collateral Custodian to liability hereunder or otherwise (unless it has received indemnity which it reasonably deems
to be satisfactory with respect thereto). In the event the Collateral Custodian requests the consent of the Administrative Agent and the Collateral Custodian does not
receive a consent (either positive or negative) from the Administrative Agent within ten (10) Business Days of its receipt of such request, then the Administrative Agent
shall be deemed to have declined to consent to the relevant action. 
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(iii)         The Collateral Custodian shall not be liable for any action taken, suffered or omitted by it in accordance with the request or direction of any Secured

Party, to the extent that this Agreement provides such Secured Party the right to so direct the Collateral Custodian, or the Administrative Agent. The Collateral Custodian
shall not be deemed to have notice or knowledge of any matter hereunder, including an Event of Default, unless a Responsible Officer of the Collateral Custodian has
knowledge of such matter or written notice thereof is received by the Collateral Custodian.

 
(d)          The Collateral Custodian may execute any of its duties under this Agreement or any other Transaction Document by or through agents, employees or

attorneys in fact and shall be entitled to advice of counsel concerning all matters pertaining to such duties. The Collateral Custodian shall not be responsible for the negligence
or misconduct of any agent or attorney in fact that it selects with reasonable care (other than any agent or attorney in fact that is an Affiliate of the Collateral Custodian or an
employee of the Collateral Custodian or an Affiliate thereof).

 
Section 11.03    Merger or Consolidation. Any Person (a) into which the Collateral Custodian may be merged or consolidated, (b) that may result from any

merger or consolidation to which the Collateral Custodian shall be a party, or (c) that may succeed to all or substantially all of the document custody business of the Collateral
Custodian, shall be the successor to the Collateral Custodian under this Agreement without further act of any of the parties to this Agreement.

 
Section 11.04    Collateral Custodian Compensation. As compensation for its Collateral Custodian activities hereunder, the Collateral Custodian shall be

entitled to the Collateral Custodian Fees from the Borrower as set forth in the Collateral Agent and Collateral Custodian Fee Letter, payable pursuant to the extent of funds
available therefor pursuant to the provisions of Section 2.04. The Collateral Custodian’s entitlement to receive the Collateral Custodian Fees shall cease on the earlier to occur
of: (a) its removal as Collateral Custodian pursuant to Section 11.05, (b) its resignation as Collateral Custodian pursuant to Section 11.07 of this Agreement or (c) the
termination of this Agreement.

 
Section 11.05    Collateral Custodian Removal. The Collateral Custodian may be removed, with or without cause, by the Administrative Agent (acting at the

direction of the Required Lenders, each in its sole discretion) by notice given in writing to the Collateral Custodian (the “Collateral Custodian Termination Notice”); provided
that, notwithstanding its receipt of a Collateral Custodian Termination Notice, the Collateral Custodian shall continue to act in such capacity until a successor Collateral
Custodian has been appointed and has agreed to act as Collateral Custodian hereunder; provided further that the Collateral Custodian shall continue to receive compensation of
its reasonable and documented fees and expenses in accordance with Section 11.04 above while so serving as the Collateral Custodian prior to a successor Collateral Custodian
being appointed. 
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Section 11.06    Limitation on Liability.
 
(a)          The Collateral Custodian may conclusively rely on and shall be fully protected in acting upon any signature, certificate, instrument, statement,

resolution, request, direction, consent, order, report, bond, opinion, notice, letter or other document, paper, or electronic communication delivered to it and that in good faith it
reasonably believes to be genuine and that has been signed by the proper party or parties. The Collateral Custodian shall not be bound to make any independent investigation
into the facts or matters stated in any such signature, certificate, instrument, statement, resolution, request, direction, consent, order, report, bond, opinion, notice, letter or other
document, paper or electronic communication. The Collateral Custodian may rely conclusively on and shall be fully protected in acting upon the written instructions of any
designated officer of the Administrative Agent. Any electronically signed document delivered via email from a person purporting to be a Responsible Officer shall be
considered signed or executed by such Responsible Officer on behalf of the applicable Person. The Collateral Custodian 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, in good faith, on any such electronic signature without any liability with
respect thereto.

 
(b)          The Collateral Custodian may consult counsel satisfactory to it and the advice or opinion of such counsel shall be full and complete authorization

and protection in respect of any action taken, suffered or omitted by it hereunder in good faith and in accordance with the advice or opinion of such counsel.
 
(c)           The Collateral Custodian shall not be liable for any error of judgment, or for any act done or step taken or omitted by it, in good faith, or for any

mistakes of fact or law, or for anything that it may do or refrain from doing in connection herewith except in the case of its willful misconduct or grossly negligent performance
or omission of its duties.

 
(d)          The Collateral Custodian makes no warranty or representation and shall have no responsibility (except as expressly set forth in this Agreement) as to

the content, enforceability, completeness, validity, sufficiency, value, genuineness, ownership or transferability of the Collateral, and will not be required to and will not make
any representations as to the validity or value (except as expressly set forth in this Agreement) of any of the Collateral. The Collateral Custodian shall not be obligated to take
any legal action hereunder that might in its judgment involve any expense or liability unless it has been furnished with an indemnity reasonably satisfactory to it.

 
(e)           The Collateral Custodian shall have no duties or responsibilities except such duties and responsibilities as are specifically set forth in this Agreement

and no covenants or obligations shall be implied in this Agreement against the Collateral Custodian. The duties, obligations and responsibilities of the Collateral Custodian shall
be determined solely by the express provisions of this Agreement. No implied duties, obligations or responsibilities shall be read into this Agreement against, or on the part of,
the Collateral Custodian. Any permissive right of the Collateral Custodian to take any action hereunder shall not be construed as a duty. 
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(f)           The Collateral Custodian shall not be required to expend or risk its own funds in the performance of its duties hereunder.
 
(g)          It is expressly agreed and acknowledged that the Collateral Custodian is not guaranteeing performance of or assuming any liability for the

obligations of the other parties hereto or any parties to the Collateral.
 
(h)          Subject in all cases to the last sentence of Section 11.02(c)(i), in case any reasonable question arises as to its duties hereunder, the Collateral

Custodian may, prior to the occurrence of an Event of Default or the Facility Maturity Date, request instructions from the Servicer and may, after the occurrence of an Event of
Default or the Facility Maturity Date, request instructions from the Administrative Agent, and shall be entitled at all times to refrain from taking any action unless it has
received instructions from the Servicer or the Administrative Agent, as applicable. The Collateral Custodian shall in all events have no liability, risk or cost for any action taken
pursuant to and in compliance with the instruction of the Administrative Agent. In no event shall the Collateral Custodian be liable for punitive, special, indirect or
consequential loss or damage of any kind whatsoever (including but not limited to lost profits), even if the Collateral Custodian has been advised of the likelihood of such loss
or damage and regardless of the form of action.

 
(i)            In no event shall the Collateral Custodian be responsible or liable for any failure or delay in the performance of its obligations hereunder because of

circumstances beyond its control, including, but not limited to, acts of God, flood, war (whether declared or undeclared), terrorism, fire, riot, embargo, government action
(including any laws, ordinances, regulations) or the like that delay, restrict or prohibit the providing of services by the Collateral Custodian as contemplated by this Agreement.

 
(j)            The Collateral Custodian shall have no responsibility and shall have no liability for (i) preparing, recording, filing, re-recording or re-filing any

financing statement, continuation statement, document, instrument or other notice in any public office at any time or times, (ii) the correctness of any such financing statement,
continuation statement, document or instrument or other such notice, (iii) taking any action to perfect or maintain the perfection of any security interest granted to it hereunder or
otherwise or (iv) the validity or perfection of any such lien or security interest.

 
(k)          The Collateral Custodian may assume the genuineness of any Required Loan Document it may receive and the genuineness and due authority of any

signatures appearing thereon, and shall be entitled to assume that each Required Loan Document it may receive is what it purports to be. If an original “security” or
“instrument” as defined in Section 8-102 and Section 9-102(a)(47) of the UCC, respectively, is or shall be or become available with respect to any Collateral to be held by the
Collateral Custodian under this Agreement, it shall be the sole responsibility of the Borrower to make or cause delivery thereof to the Collateral Custodian, and the Collateral
Custodian shall not be under any obligation at any time to determine whether any such original security or instrument has been or is required to be issued or made available in
respect of any Collateral or to compel or cause delivery thereof to the Collateral Custodian. 
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Section 11.07    Collateral Custodian Resignation. The Collateral Custodian may resign and be discharged from its duties or obligations hereunder, not earlier

than ninety (90) days after delivery to the Administrative Agent of written notice of such resignation specifying a date when such resignation shall take effect. Upon the
effective date of such resignation, or if the Administrative Agent gives Collateral Custodian written notice of an earlier termination hereof, Collateral Custodian shall (i) be
reimbursed for any costs and expenses Collateral Custodian shall incur in connection with the termination of its duties under this Agreement and (ii) deliver all of the Required
Loan Documents in the possession of Collateral Custodian to the Administrative Agent or to such Person as the Administrative Agent may designate to Collateral Custodian in
writing upon the receipt of a request in the form of Exhibit J. Notwithstanding anything herein to the contrary, the Collateral Custodian may not resign prior to a successor
Collateral Custodian being appointed by the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion). If no successor collateral
custodian shall have been appointed and an instrument of acceptance by a successor Collateral Custodian shall not have been delivered to the Collateral Custodian within forty-
five (45) days after the giving of such notice of resignation, the resigning Collateral Custodian may petition any court of competent jurisdiction for the appointment of a
successor Collateral Custodian. Notwithstanding anything herein to the contrary, the Collateral Custodian may not resign prior to a successor Collateral Custodian being
appointed.

 
Section 11.08    Release of Documents.
 
( a )          Release for Servicer. From time to time and as appropriate for the enforcement or servicing of any of the Collateral, the Collateral Custodian is

hereby authorized (unless and until such authorization is revoked by the Administrative Agent), upon written receipt from the Servicer of a request for release of documents and
receipt in the form annexed hereto as Exhibit J, to release to the Servicer within two (2) Business Days of receipt of such request, the related Required Loan Documents or the
documents set forth in such request and receipt to the Servicer. All documents so released to the Servicer shall be held by the Servicer in trust for the benefit of the Collateral
Agent, on behalf of the Secured Parties in accordance with the terms of this Agreement. The Servicer shall return to the Collateral Custodian the Required Loan Documents or
other such documents (i) promptly upon the request of the Administrative Agent, or (ii) when the Servicer’s need therefor in connection with such foreclosure or servicing no
longer exists, unless the Loan Asset shall be liquidated, in which case, the Servicer shall deliver an additional request for release of documents to the Collateral Custodian and
receipt certifying such liquidation from the Servicer to the Collateral Agent, all in the form annexed hereto as Exhibit J.

 
( b )          Limitation on Release. The foregoing provision with respect to the release to the Servicer of the Required Loan Documents and documents by the

Collateral Custodian upon request by the Servicer shall be operative only to the extent that the Administrative Agent has consented to such release. Promptly after delivery to
the Collateral Custodian of any request for release of documents, the Servicer shall provide notice of the same to the Administrative Agent. Any additional Required Loan
Documents or documents requested to be released by the Servicer may be released only upon written authorization of the Administrative Agent. The limitations of this
paragraph shall not apply to the release of Required Loan Documents to the Servicer pursuant to the immediately succeeding subsection. 
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( c )          Release for Payment. Upon receipt by the Collateral Custodian of the Servicer’s request for release of documents and receipt in the form annexed

hereto as Exhibit J (which certification shall include a statement to the effect that all amounts received) in connection with such payment or repurchase have been credited to the
Collection Account, the Collateral Custodian shall promptly release the related Required Loan Documents to the Servicer.

 
Section 11.09    Return of Required Loan Documents. The Borrower may, with prior written notice to the Administrative Agent, require that the Collateral

Custodian return each Required Loan Document (a) delivered to the Collateral Custodian in error or (b) released from the Lien of the Collateral Agent hereunder pursuant to
Section 2.14, in each case by submitting to the Collateral Custodian and the Administrative Agent a written request in the form of Exhibit J hereto specifying the Collateral to be
so returned and reciting that the conditions to such release have been met (and specifying the Section or Sections of this Agreement being relied upon for such release). The
Collateral Custodian shall upon its receipt of each such request for return executed by the Borrower promptly, but in any event within five (5) Business Days, return the
Required Loan Documents so requested to the Borrower.

 
Section 11.10    Access to Certain Documentation and Information Regarding the Collateral. The Collateral Custodian shall provide to the Administrative

Agent and each Lender access to the Required Loan Documents and all other documentation regarding the Collateral including in such cases where the Administrative Agent
and each Lender is required in connection with the enforcement of the rights or interests of the Secured Parties, or by applicable statutes or regulations, to review such
documentation, such access being afforded without charge but only (a) upon two (2) Business Days prior written request, (b) during normal business hours and (c) subject to the
Servicer’s and the Collateral Custodian’s normal security and confidentiality procedures. Without limiting the foregoing provisions of this Section 11.10, from time to time on
request of the Administrative Agent, the Collateral Custodian shall permit certified public accountants or other auditors acceptable to the Administrative Agent to conduct, at
the expense of the Servicer (on behalf of the Borrower), a review of the Required Loan Documents and all other documentation regarding the Collateral; provided that, prior to
the occurrence of an Event of Default, such review shall be conducted no more than one time in any calendar year.

 
Section 11.11    Agent of the Collateral Agent. The Collateral Custodian agrees that, with respect to any Required Loan Documents at any time or times in its

possession or held in its name, the Collateral Custodian shall be the agent of the Collateral Agent, for the benefit of the Secured Parties, for purposes of perfecting (to the extent
not otherwise perfected) the Collateral Agent’s security interest in the Collateral and for the purpose of ensuring that such security interest is entitled to first priority status under
the UCC. 
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ARTICLE XII

MISCELLANEOUS
 

Section 12.01    Amendments and Waivers.
 
(a)           (i) No amendment or modification of any provision of this Agreement or any other Transaction Document, or consent to any departure by the

Borrower therefrom, shall in any event be effective unless the same shall be in writing (with a copy to the Collateral Agent) and signed by the Borrower, the Servicer, the
Required Lenders (or the Administrative Agent on their behalf), the Administrative Agent and, solely if such amendment or modification would adversely affect the rights and
obligations of the Collateral Agent, the Account Bank or the Collateral Custodian, the written agreement of the Collateral Agent, the Account Bank or the Collateral Custodian,
as applicable; and (ii) no termination or waiver of any provision of this Agreement or consent to any departure therefrom by the Borrower or the Servicer shall be effective
without the written consent of the Administrative Agent and the Required Lenders. Any waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given.

 
(b)          Notwithstanding the provisions of Section 12.01(a), (x) the written consent of all of the Lenders shall be required for any amendment, modification

or waiver (i) reducing any Advances Outstanding or the Yield thereon, (ii) postponing any date for any payment of any Advance or the Yield thereon, (iii) modifying the
provisions of this Section 12.01, (iv) extending the Stated Maturity or clause (a) of the definition of “Commitment Termination Date,” (v) modifying the definition of “Required
Lenders” or modifying any other provision hereof specifying the number or percentage of Lenders required to amend, waive or otherwise modify any rights hereunder or make
any determination or grant any consent hereunder, (vi) modifying the definition of “Pro Rata Share” or “Pari Passu Provisions” or modifying or waiving the provisions of the
Pari Passu Provisions, (vii) releasing or subordinating the Liens of the Secured Parties in all or substantially all of the Collateral, (viii) releasing or subordinating the Liens on
any collateral, except as expressly permitted under the Transaction Documents, (ix) reducing any fee, premium, expense or other amount payable to a Lender under any
Transaction Document (or postponing any date for payment thereof), (x) waiving or otherwise modifying any condition set forth in Section 3.02 (other than Section 3.02(a)(x)),
(xi) modifying the definition of “Advance Rate”, “Advance Rate Matrix”, “Borrowing Base”, “Borrowing Base Deficiency”, “Borrowing Base Test”, “Borrowing Base Test
(Aggregate)”, “Concentration Limitations”, “Collateral Quality Tests” or “Value Adjustment Event” (including, in each case, any material component definition(s) thereof),
(xii) making any modification to the defined term of “Eligible Currency” that would add a currency, and (xiii) waiving the occurrence of any Event of Default pursuant to
Section 7.01(a), (b), (f), (g) (but solely with respect to a Servicer Default as defined pursuant to clauses (a), (d), (e), (h) or (i) of the definition thereof), (h), (j)(1), (j)(2), (k) or (o);
and (y) the written consent of each Lender adversely affected thereby shall be required for any amendment, modification or waiver (i) extending or increasing the Commitment
of any Lender (or reinstating any Commitment terminated pursuant to the terms hereof (including any extension of the “Commitment Termination Date” (including, in each
case, any component definitions thereof) (and for the avoidance of doubt, such extended or increased Lender shall be deemed to be adversely affected)), (ii) modifying any other
provision of this Agreement in a manner that would alter or render ineffective the order of priority or pro rata sharing of payments provided in any provision of this Agreement
providing for pro rata sharing of payments, (iii) adversely affecting the rights of any Lender in a manner disproportionate to the effect of such amendment, modification or
waiver on any other Lender, (iv) resulting in the incurrence of (or otherwise permitting the incurrence of) any senior or pari passu indebtedness or (v) modifying or waiving the
provisions of Section 2.04. 
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(c)           Notwithstanding anything to the contrary herein or in any other Transaction Document, if (A) a Benchmark Transition Event and (B) a Benchmark

Replacement Date with respect thereto have occurred prior to the Reference Time in connection with any setting of the then-current Benchmark (Dollar), then such Benchmark
Replacement (Dollar) will replace the then-current Benchmark for all purposes under this Agreement and under any other Transaction Document in respect of such Benchmark
setting and subsequent Benchmark settings without requiring any amendment to, or requiring any further action by or consent of any other party to, this Agreement or any other
Transaction Document.

 
(d)          In connection with the implementation of a Benchmark Replacement (Dollar), the Administrative Agent will have the right to make Benchmark

Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Transaction Document, any amendments
implementing such Benchmark Replacement Conforming Changes will become effective without requiring any further action by or consent of any other party to this Agreement
or any other Transaction Document.

 
(e)          The Administrative Agent will promptly notify all the parties hereto of (i) any occurrence of (A) a Benchmark Transition Event and (B) the

Benchmark Replacement Date with respect thereto, (ii) the implementation of any Benchmark Replacement (Dollar), and (iii) the effectiveness of any Benchmark Replacement
Conforming Changes. Any determination, decision or election that may be made by the Administrative Agent pursuant to Sections 12.01(c)-(e), including any determination
with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or
any selection, will be conclusive and binding absent manifest error and may be made in the Administrative Agent’s sole discretion and without consent from any other party to
this Agreement or any other Transaction Document, except, in each case, as expressly required pursuant to Sections 12.01(c)-(e) hereof.

 
Section 12.02    Notices, Etc. Except as otherwise provided herein, all notices and other communications hereunder to any party shall be in writing and sent by

certified or registered mail, return receipt requested, by overnight delivery service, with all charges paid, by electronic mail (“email”) or by hand delivery, to such party’s address
set forth below:

 
BORROWER: HLEND Holdings A, L.P. 

c/o HLEND Holdings A GP, LLC
c/o HPS Investment Partners, LLC
40 West 57th Street, 33rd Floor
New York, New York 10019
Attention:  General Counsel
Email:  legal-review@hpspartners.com
Phone:  212-287-4915
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SERVICER AND TRANSFEROR: HPS Corporate Lending Fund

c/o HPS Investment Partners, LLC
40 West 57th Street, 33rd Floor
New York, New York 10019
Attention:  General Counsel
Email:  legal-review@hpspartners.com
Phone:  212-287-4915

  
ADMINISTRATIVE AGENT: Morgan Stanley Senior Funding, Inc.

1585 Broadway, 24th Floor
New York, New York 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com

With a copy to:
 
Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com

together with a copy of all Notices posted to the 
Borrower data room established and maintained by 
the Administrative Agent
 

COLLATERAL AGENT: U.S. Bank Trust Company, National Association
8 Greenway Plaza, Suite 1100 
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P. 
Email: hpsadmin@usbank.com 
with a copy to: huayu.yang@usbank.com
 

ACCOUNT BANK: U.S. Bank National Association
8 Greenway Plaza, Suite 1100 
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P. 
Email: hpsadmin@usbank.com 
with a copy to: huayu.yang@usbank.com 
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COLLATERAL CUSTODIAN: U.S. Bank National Association

1719 Otis Way 
Florence, South Carolina 29501 
Attention: Steven Garrett 
Reference: HLEND Holdings A, L.P.
Email: steven.garrett@usbank.com
 

LENDERS: Morgan Stanley Bank, N.A.
201 South Main Street
Salt Lake City, Utah 84111-2215
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
(for all other purposes)
mmloanapprovals@morganstanley.com

With copies to:

Morgan Stanley Bank, N.A.
1585 Broadway, 24th Floor
New York, New York 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
(for all other purposes)
mmloanapprovals@morganstanley.com

Morgan Stanley Bank, N.A.
1300 Thames Street, Thames Street Wharf
Baltimore, Maryland 21231
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
(for all other purposes)
mmloanapprovals@morganstanley.com
 
CDPQ American Fixed Income V Inc.
1000, place Jean-Paul-Riopelle
Montréal, Québec H2Z 2B3
Attention: Huy Cao, Senior Director
Email: hcao@cdpq.com
Phone: 514-627-3676
 

or at such other address as such party may hereafter specify in a notice given in the manner required under this Section 12.02. All such notices and correspondence shall be
deemed given (a) if sent by certified or registered mail, three (3) Business Days after being postmarked, (b) if sent by overnight delivery service or by hand delivery, when
received at the above stated addresses or when delivery is refused and (c) if sent by email, when received, 
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Section 12.03    No Waiver; Remedies. No failure on the part of the Administrative Agent, the Collateral Agent or any Lender to exercise, and no delay in

exercising, any right hereunder shall operate as a waiver thereof; nor shall any single or partial exercise of any right hereunder preclude any other or further exercise thereof or
the exercise of any other right. The remedies herein provided are cumulative and not exclusive of any remedies provided by law.

 
Section 12.04    Binding Effect; Assignability; Multiple Lenders.
 
(a)           This Agreement shall be binding upon and inure to the benefit of the Borrower, the Servicer, the Administrative Agent, each Lender, the Collateral

Agent, the Account Bank, the Collateral Custodian and their respective successors and permitted assigns. With the prior written consent of the Administrative Agent (unless
such assignment is to an Affiliate of a Lender or is otherwise required by Applicable Law), each Lender and their respective successors and assigns may assign, grant a security
interest or sell a participation interest in, (i) this Agreement and such Lender’s rights and obligations hereunder and interest herein in whole or in part (including by way of the
sale of participation interests therein) and/or (ii) any Advance or the I/O Notional Loan (or portion thereof) to any Person; provided that, so long as no Event of Default has
occurred, the Borrower has provided its written consent (and, other than with respect to a Disqualified Institution, such consent not to be unreasonably withheld, conditioned or
delayed) to such assignment to any Person that is not a Lender or an Affiliate of a Lender (but, for the avoidance of doubt, no such consent of the Borrower shall be required for
any grant of a security interest to a Federal Reserve bank, an assignment to a Lender or an Affiliate of a Lender that is not a Disqualified Institution or an assignment that is
required by Applicable Law). Any such assignee shall execute and deliver to the Servicer, the Borrower and the Administrative Agent a fully-executed assignment and
acceptance agreement in the form of Exhibit K hereto (a “Assignment and Acceptance”). The parties to any such assignment, grant or sale of a participation interest shall
execute and deliver to the related Lender for its acceptance and recording in its books and records, such agreement or document as may be satisfactory to such parties and the
applicable Lender. None of the Borrower, the Transferor or the Servicer may assign, or permit any Lien to exist upon, any of its rights or obligations hereunder or under any
Transaction Document or any interest herein or in any Transaction Document without the prior written consent of each Lender and the Administrative Agent.

 
(b)          Notwithstanding any other provision of this Section 12.04, any Lender may at any time pledge or grant a security interest in all or any portion of its

rights (including, rights to payment of principal and interest with respect to the Advances and/or rights to payment of interest with respect to the I/O Notional Loan, as
applicable) under this Agreement to secure obligations of such Lender to a Federal Reserve Bank, without notice to or consent of the Borrower or the Administrative Agent;
provided that no such pledge or grant of a security interest shall release such Lender from any of its obligations hereunder, or substitute any such pledgee or grantee for such
Lender as a party hereto.

 
(c)           Each Affected Party and each Indemnified Party shall be an express third party beneficiary of this Agreement. 
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(d)          Upon the effectiveness of any assignment by any Lender of all or any of its rights and obligations under the Transaction Documents, any Advance

and/or the I/O Notional Loan pursuant to Section 12.04(a) and the delivery to the Administrative Agent of all assignment documentation and the Assignment and Acceptance,
the Administrative Agent shall revise Annex A to reflect such assignment.

 
(e)          Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrower, maintain a register on which it

enters the name and address of each participant and the principal amounts (and stated interest on the Advances or stated interest on the I/O Loan, as applicable) of each
participant’s interest in the Advances or other obligations under the Transaction Documents (the “ Participant Register”); provided that no Lender shall have any obligation to
disclose all or any portion of the Participant Register (including the identity of any participant or any information relating to a participant’s interest in any commitments, loans,
letters of credit or its other obligations under any Transaction Document) to any person except to the extent that such disclosure is necessary to establish that such commitment,
loan, letter of credit or other obligation is in registered form under Section 5f.103-1(c) of the United States Treasury Regulations and Section 1.163-5(b) of the proposed United
States Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and such Lender shall treat each person whose name is recorded in
the Participant Register as the owner of such participation for all purposes of this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the
Administrative Agent (in its capacity as Administrative Agent) shall have no responsibility for maintaining a Participant Register.

 
Section 12.05    Term of This Agreement . This Agreement, including, the Borrower’s representations and covenants set forth in Articles IV and V and the

Servicer’s representations, covenants and duties set forth in Articles IV, V and VI, shall remain in full force and effect until the Collection Date; provided that the rights and
remedies with respect to any breach of any representation and warranty made or deemed made by the Borrower or the Servicer pursuant to Articles III and IV and the
indemnification and payment provisions of Article VIII, IX and Article XII and the provisions of Section 2.10, Section 2.11, Section 12.07, Section 12.09 and Section 12.12 shall
be continuing and shall survive any termination of this Agreement.

 
Section 12.06    GOVERNING LAW; JURY WAIVER.
 
(a)           THIS AGREEMENT SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE

LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF
THE NEW YORK GENERAL OBLIGATIONS LAW).

 
(b)          BY EXECUTION AND DELIVERY OF EACH TRANSACTION DOCUMENT TO WHICH IT IS A PARTY, EACH OF THE PARTIES

HERETO HEREBY IRREVOCABLY AND UNCONDITIONALLY SUBMITS, FOR ITSELF AND ITS PROPERTY, TO THE NONEXCLUSIVE JURISDICTION OF
THE SUPREME COURT OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED STATES DISTRICT COURT OF THE
SOUTHERN DISTRICT OF NEW YORK, AND ANY APPELLATE COURT FROM ANY THEREOF, IN ANY ACTION OR PROCEEDING ARISING OUT OF OR
RELATING TO THIS AGREEMENT, OR FOR RECOGNITION OR ENFORCEMENT OF ANY JUDGMENT, AND EACH OF THE PARTIES HERETO HEREBY
IRREVOCABLY AND UNCONDITIONALLY AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION OR PROCEEDING MAY BE HEARD AND
DETERMINED IN SUCH NEW YORK STATE OR, TO THE EXTENT PERMITTED BY LAW, IN SUCH FEDERAL COURT. EACH OF THE PARTIES HERETO
AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND MAY BE ENFORCED IN OTHER
JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAW. NOTHING IN THIS AGREEMENT SHALL AFFECT ANY
RIGHT THAT ADMINISTRATIVE AGENT OR ANY LENDER MAY OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THIS
AGREEMENT AGAINST BORROWER OR ITS PROPERTIES IN THE COURTS OF ANY JURISDICTION. 
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(c)          THE BORROWER HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT IT MAY LEGALLY

AND EFFECTIVELY DO SO, ANY OBJECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY SUIT, ACTION OR
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT IN ANY COURT REFERRED TO IN PARAGRAPH (A) OF THIS SECTION 12.06. EACH
OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY LAW, THE DEFENSE OF AN INCONVENIENT
FORUM TO THE MAINTENANCE OF SUCH ACTION OR PROCEEDING IN ANY SUCH COURT.

 
(d)          EACH OF THE PARTIES HERETO (OTHER THAN THE COLLATERAL AGENT, THE ACCOUNT BANK AND THE COLLATERAL

CUSTODIAN) WAIVES PERSONAL SERVICE OF PROCESS AND IRREVOCABLY CONSENTS TO SERVICE OF PROCESS IN THE MANNER PROVIDED FOR
NOTICES IN SECTION 12.02. NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OF ANY PARTY TO THIS AGREEMENT TO SERVE PROCESS IN
ANY OTHER MANNER PERMITTED BY LAW.

 
( e )           JURY WAIVER. EACH OF THE PARTIES HERETO HEREBY (i) WAIVES TO THE FULLEST EXTENT PERMITTED BY LAW ANY

RIGHT TO A TRIAL BY JURY IN ANY ACTION OR PROCEEDING BASED UPON, ARISING OUT OF, OR IN ANY WAY RELATING TO (1) THIS AGREEMENT;
(2) ANY OTHER TRANSACTION DOCUMENT; OR (3) ANY CONDUCT, ACTS OR OMISSIONS UNDER THIS AGREEMENT OR ANY OTHER TRANSACTION
DOCUMENT OF BORROWER, THE ADMINISTRATIVE AGENT, A LENDER OR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES,
ADMINISTRATIVE AGENTS, ATTORNEYS OR OTHER AFFILIATES, IN EACH CASE WHETHER SOUNDING IN CONTRACT, TORT, EQUITY OR OTHERWISE,
AND (ii) AGREES AND CONSENTS THAT ANY SUCH CLAIM OR CAUSE OF ACTION UNDER THIS AGREEMENT OR ANY OTHER TRANSACTION
DOCUMENT SHALL BE DECIDED BY COURT TRIAL WITHOUT A JURY, AND THAT ANY PARTY TO THIS AGREEMENT MAY FILE AN ORIGINAL
COUNTERPART OR A COPY OF THIS SECTION AS WRITTEN EVIDENCE OF THE CONSENTS OF THE PARTIES TO THE WAIVER OF THEIR RESPECTIVE
RIGHTS TO TRIAL BY JURY. 
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Section 12.07    Costs, Expenses and Taxes.
 
(a)          In addition to the rights of indemnification granted to the Indemnified Parties under Section 8.01 and Section 8.02 hereof, the Borrower agrees to

pay, on the Payment Date pertaining to the Remittance Period in which such cost is incurred, all costs and expenses of the Administrative Agent, the Lenders, the Collateral
Agent, the Account Bank and the Collateral Custodian incurred in connection with (x) the preparation, execution, delivery, administration (including periodic auditing),
syndication, renewal, amendment or modification of, any waiver or consent issued in connection with, this Agreement, the Transaction Documents and the other documents to
be delivered hereunder or in connection herewith, including the reasonable and documented out-of-pocket fees and expenses of (i) one outside counsel for the Administrative
Agent and the Lenders, (ii) one outside counsel to the Collateral Agent, the Account Bank and the Collateral Custodian, and (iii) one local counsel for the parties included in
each of clauses (i) and (ii) in each relevant jurisdiction, and (y) the enforcement or potential enforcement of this Agreement or any Transaction Document by such Person and
the other documents to be delivered hereunder or in connection herewith.

 
(b)          The Borrower shall pay, on the Payment Date pertaining to a Remittance Period, all other costs and expenses incurred by the Administrative Agent,

the Lenders, the Collateral Agent, the Collateral Custodian and the Account Bank during such Remittance Period or any prior Remittance Period to the extent not previously
paid, including, all costs and expenses incurred by the Administrative Agent and the Lenders in connection with periodic audits of the Borrower’s, the Transferor’s or the
Servicer’s books and records to the extent required or permitted hereunder.

 
(c)          Nothing contained in this Section 12.07 shall relate to the payment of Taxes under the Transaction Documents.
 
Section 12.08    Further Assurances. The Borrower shall promptly upon request by the Administrative Agent, or any Lender through the Administrative

Agent, do, execute, acknowledge, deliver, record, re-record, file, re-file, register and re-register any and all such further acts, financing statements, deeds, certificates,
assurances and other instruments as the Administrative Agent, or any Lender through the Administrative Agent, may reasonably require from time to time in order to (i) to the
fullest extent permitted by applicable law, subject any of the Borrower’s properties, assets, rights or interests to the Liens now or hereafter intended to be covered by any of the
security documents, (ii) perfect and maintain the validity, effectiveness and priority of any of the security documents and any of the Liens intended to be created thereunder and
(iii) assure, convey, grant, assign, transfer, preserve, protect and confirm more effectively unto the Secured Parties the rights granted or now or hereafter intended to be granted
to the Secured Parties under any Transaction Document or under any other instrument executed in connection with any Transaction Document to which the Borrower is or is to
be a party.

 
Section 12.09    Recourse Against Certain Parties.
 
(a)          Notwithstanding any contrary provision set forth herein, no claim may be made by any party hereto or any other Person against any party hereto or

their respective Affiliates, directors, officers, employees, attorneys or agents for any special, indirect, consequential or punitive damages in respect to any claim for breach of
contract or any other theory of liability arising out of or related to the transactions contemplated by this Agreement, or any act, omission or event occurring in connection
therewith; and each party hereto hereby waives, releases, and agrees not to sue upon any claim for any such damages, whether or not accrued and whether or not known or
suspected; provided that this sentence shall in no way limit or vitiate the indemnity obligations of the Borrower or the Servicer hereunder with respect to a claim for special,
indirect, consequential or punitive damages against any Indemnified Party which is brought by a Person not party hereto or brought in breach of this provision. 
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(b)          No obligation or liability to any Obligor under any of the Loan Assets is intended to be assumed by the Administrative Agent, the Lenders or any

Secured Party under or as a result of this Agreement and the transactions contemplated hereby.
 
(c)          No recourse under any obligation, covenant or agreement of the Borrower contained in this Agreement shall be had against any incorporator,

stockholder, officer, director, member, manager, employee or agent of the Borrower (solely by virtue of such capacity) by the enforcement of any assessment or by any legal or
equitable proceeding, by virtue of any statute or otherwise, other than the limited recourse against those assets pledged by the Transferor or the Borrower pursuant to the
applicable Pledge Agreement; it being expressly agreed and understood that this Agreement is solely a corporate obligation of the Borrower, and that no personal liability
whatever shall attach to or be incurred by any incorporator, stockholder, officer, director, member, manager, employee or agent of the Borrower (solely by virtue of such
capacity) or any of them under or by reason of any of the obligations, covenants or agreements of the Borrower contained in this Agreement, or implied therefrom, and that any
and all personal liability for breaches by the Borrower of any of such obligations, covenants or agreements, either at common law or at equity, or by statute, rule or regulation,
of every such incorporator, stockholder, officer, director, member, manager, employee or agent is hereby expressly waived as a condition of and in consideration for the
execution of this Agreement. Without limitation of the foregoing, no recourse shall be had for the payment of any amount owing in respect of the Advances against the
Transferor, the Servicer, the Transferor or any Affiliate, shareholder, manager, officer, director, employee or member of the Borrower, the Transferor, the Servicer or their
respective successors or assigns.

 
(d)          The provisions of this Section 12.09 shall survive the termination of this Agreement.
 
Section 12.10    Execution in Counterparts; Severability; Integration. This Agreement may be executed in any number of counterparts and by different parties

hereto in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same
agreement. Delivery of an executed counterpart of a signature page to this Agreement by email in portable document format (.pdf) shall be effective as delivery of a manually
executed counterpart of this Agreement. In the event that any provision in or obligation under this Agreement shall be invalid, illegal or unenforceable in any jurisdiction, the
validity, legality and enforceability of the remaining provisions or obligations, or of such provision or obligation in any other jurisdiction, shall not in any way be affected or
impaired thereby. This Agreement and any agreements or letters (including fee letters) executed in connection herewith contains the final and complete integration of all prior
and contemporaneous expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect
to the subject matter hereof, superseding all prior and contemporaneous oral or written understandings other than any fee letter delivered by the Servicer to the Administrative
Agent and the Lenders. The express terms hereof control and supersede any course of performance and/or usage of the trade inconsistent with any of the terms hereof. Moreover,
the parties to this Agreement waive reliance on any representation made by any other party, whether orally or in writing, prior to the execution of this Agreement. 
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Section 12.11    Characterization of Conveyances Pursuant to the Purchase and Sale Agreement.
 
(a)          It is the express intent of the parties hereto that the conveyance of the Eligible Loan Assets by the Transferor to the Borrower as contemplated by the

Purchase and Sale Agreement be, and be treated for all purposes as, a sale by the Transferor of such Eligible Loan Assets. It is, further, not the intention of the parties that such
conveyance be deemed a pledge of the Eligible Loan Assets by the Transferor to the Borrower to secure a debt or other obligation of the Transferor. However, in the event that,
notwithstanding the intent of the parties, the Eligible Loan Assets are held to continue to be property of the Transferor, then the parties hereto agree that: (i) the Purchase and
Sale Agreement shall also be deemed to be a security agreement under Applicable Law; (ii) as set forth in the Purchase and Sale Agreement, the transfer of the Eligible Loan
Assets provided for in the Purchase and Sale Agreement shall be deemed to be a grant by the Transferor to the Borrower of a first priority security interest (subject only to
Permitted Liens) in all of the Transferor’s right, title and interest in and to the Eligible Loan Assets and all amounts payable to the holders of the Eligible Loan Assets in
accordance with the terms thereof and all proceeds of the conversion, voluntary or involuntary, of the foregoing into cash, instruments, securities or other property, including, all
amounts from time to time held or invested in the Controlled Accounts, whether in the form of cash, instruments, securities or other property; (iii) the possession by the
Borrower (or the Collateral Custodian on its behalf) of Loan Assets and such other items of property as constitute instruments, money, negotiable documents or chattel paper
shall be, subject to clause (iv) below, for purposes of perfecting the security interest pursuant to the UCC; and (iv) acknowledgements from Persons holding such property shall
be deemed acknowledgements from custodians, bailees or agents (as applicable) of the Borrower for the purpose of perfecting such security interest under Applicable Law. The
parties further agree that any assignment of the interest of the Borrower pursuant to any provision hereof shall also be deemed to be an assignment of any security interest
created pursuant to the terms of the Purchase and Sale Agreement. The Borrower shall, to the extent consistent with this Agreement and the other Transaction Documents, take
such actions as may be necessary to ensure that, if the Purchase and Sale Agreement was deemed to create a security interest in the Eligible Loan Assets, such security interest
would be deemed to be a perfected security interest of first priority (subject only to Permitted Liens) under Applicable Law and will be maintained as such throughout the term
of this Agreement.

 
(b)          It is the intention of each of the parties hereto that the Eligible Loan Assets conveyed by the Transferor to the Borrower pursuant to the Purchase and

Sale Agreement shall constitute assets owned by the Borrower and shall not be part of the Transferor’s estate in the event of the filing of a bankruptcy petition by or against the
Transferor under any bankruptcy or similar law. 
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(c)          The Borrower agrees to treat, and shall cause the Transferor to treat, for all purposes, the transactions effected by the Purchase and Sale Agreement

as sales of assets to the Borrower. The Borrower and the Servicer each hereby agree to cause the Transferor to reflect in the Transferor’s financial records and to include a note
in the publicly filed annual and quarterly financial statements of the Transferor indicating that assets sold to the Borrower under the Purchase and Sale Agreement are owned by
the Borrower that is consolidated in the Transferor’s financial statements, the creditors of the Borrower have received security interests in such assets and such assets are not
intended to be available to the creditors of the Transferor (or any other affiliate of the Transferor).

 
Section 12.12    Confidentiality.
 
(a)          Each of the Administrative Agent, the Lenders, the Servicer, the Collateral Agent, the Borrower, the Account Bank, the Transferor and the Collateral

Custodian shall maintain and shall cause each of its employees and officers to maintain the confidentiality of this Agreement (and the terms thereof) and all information with
respect to the other parties, including all information regarding the Loan Assets and the Borrower and the Servicer hereto and their respective businesses obtained by it or them
in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that each such party and its officers and employees may (i) disclose
such information to its external accountants, investigators, auditors, attorneys or other agents, including any valuation firm engaged by such party in connection with any due
diligence or comparable activities with respect to the transactions and Loan Assets contemplated herein and the agents of such Persons (“Excepted Persons”); provided that each
Excepted Person shall, as a condition to any such disclosure, agree for the benefit of the Administrative Agent, the Lenders, the Servicer, the Collateral Agent, the Borrower, the
Account Bank, the Transferor and the Collateral Custodian (A) to maintain the confidentiality of this Agreement (and the terms thereof) and all information with respect to the
other parties, including all information regarding the Loan Assets and the Borrower and the Servicer hereto and their respective businesses obtained by it or them in connection
with the structuring, negotiating and execution of the transactions contemplated herein, and (B) that such information shall be used solely in connection with such Excepted
Person’s evaluation of, or relationship with, the Borrower and its affiliates, (ii) disclose the existence of this Agreement, (iii) disclose such information as is required by
Applicable Law and (iv) disclose this Agreement and such information in any suit, action, proceeding or investigation (whether in law or in equity or pursuant to arbitration)
involving any of the Transaction Documents for the purpose of defending itself, reducing its liability, or protecting or exercising any of its claims, rights, remedies, or interests
under or in connection with any of the Transaction Documents. It is understood that the financial terms that may not be disclosed except in compliance with this
Section 12.12(a) include, all fees and other pricing terms, and all Events of Default, Servicer Defaults, and priority of payment provisions.

 
(b)          Anything herein to the contrary notwithstanding, the Borrower and the Servicer each hereby consents to the disclosure of any nonpublic information

with respect to it (i) to the Administrative Agent, the Lenders, the Account Bank, the Collateral Agent or the Collateral Custodian by each other, or (ii) by the Administrative
Agent, the Lenders, the Account Bank, the Collateral Agent and the Collateral Custodian to any permitted prospective or actual assignee or participant of any of them to whom
the Borrower has consented (solely to the extent the Borrower’s consent would be required in connection with any such assignment or participation); provided that, so long as
no Event of Default has occurred, no such disclosure may be made to a Disqualified Institution without the prior written consent of the Borrower; provided, further, that such
Person agrees to hold such information confidential, and to any officers, directors, employees, outside accountants and attorneys of any of the foregoing, provided each such
Person is informed of the confidential nature of such information. In addition, the Lenders, the Administrative Agent, the Collateral Agent, the Account Bank and the Collateral
Custodian may disclose any such nonpublic information as required pursuant to any law, rule, regulation, direction, request or order of any judicial, administrative or regulatory
authority or proceedings (whether or not having the force or effect of law). 
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(c)          Notwithstanding anything herein to the contrary, the foregoing shall not be construed to prohibit (i) disclosure of any and all information that is or

becomes publicly known (after such information becomes publicly known); (ii) disclosure of any and all information (A) if required to do so by any applicable statute, law, rule
or regulation, (B) to any government agency or regulatory body having or claiming authority to regulate or oversee any aspects of the Lenders’, the Administrative Agent’s, the
Collateral Agent’s, the Account Bank’s or the Collateral Custodian’s business or that of their affiliates, (C) pursuant to any subpoena, civil investigative demand or similar
demand or request of any court, regulatory authority, arbitrator or arbitration to which the Administrative Agent, any Lender, the Collateral Agent, the Collateral Custodian or
the Account Bank or an officer, director, employer, shareholder or affiliate of any of the foregoing is a party, (D) in any preliminary or final offering circular, registration
statement or contract or other document approved in advance by the Borrower, the Servicer or the Transferor or (E) to any affiliate, independent or internal auditor, agent,
employee or attorney of the Administrative Agent, the Lenders, the Collateral Agent or the Collateral Custodian having a need to know the same, provided that the disclosing
party advises such recipient of the confidential nature of the information being disclosed; or (iii) any other disclosure authorized by the Borrower, Servicer or the Transferor.

 
Section 12.13     Waiver of Set Off. Each of the parties hereto hereby waives any right of setoff it may have or to which it may be entitled under this

Agreement from time to time against the Administrative Agent, the Lenders or their respective assets.
 
Section 12.14    Headings and Exhibits. The headings herein are for purposes of references only and shall not otherwise affect the meaning or interpretation of

any provision hereof. The schedules and exhibits attached hereto and referred to herein shall constitute a part of this Agreement and are incorporated into this Agreement for all
purposes.

 
Section 12.15    Ratable Payments. If any Lender, whether by setoff or otherwise, shall obtain any payment (whether voluntary, involuntary, through the

exercise of any right of setoff, or otherwise) on account of Advances or the I/O Notional Loan, as applicable, owing to it (other than pursuant to Breakage Fees, Section 2.10 or
Section 2.11) in excess of its ratable share of payments on account of the Advances or the I/O Notional Loan, as applicable, obtained by all the Lenders, such Lender shall
forthwith purchase from the other Lenders such participations in the Advances or the I/O Notional Loan, as applicable, owing to them as shall be necessary to cause such
purchasing Lender to share the excess payment ratably with each of them; provided that, if all or any portion of such excess payment is thereafter recovered from such
purchasing Lender, such purchase from each Lender shall be rescinded and such Lender shall repay to the purchasing Lender the purchase price to the extent of such recovery
together with an amount equal to such Lender’s ratable share (according to the proportion of (a) the amount of such Lender’s required repayment to (b) the total amount so
recovered from the purchasing Lender) of any interest or other amount paid or payable by the purchasing Lender in respect of the total amount so recovered. 
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Section 12.16    Failure of Borrower or Servicer to Perform Certain Obligations. If the Borrower or the Servicer, as applicable, fails to perform any of its

agreements or obligations under Section 5.01(u), Section 5.02(p) or Section 5.03(e), the Administrative Agent may (but shall not be required to) itself perform, or cause
performance of, such agreement or obligation, and the expenses of the Administrative Agent incurred in connection therewith shall be payable by the Borrower upon the
Administrative Agent’s demand therefor.

 
Section 12.17   Power of Attorney. The Borrower irrevocably authorizes the Administrative Agent and appoints the Administrative Agent as its attorney-in-

fact to act on behalf of the Borrower (a) to file financing statements necessary or desirable in the Administrative Agent’s sole discretion to perfect and to maintain the perfection
and priority of the interest of the Secured Parties in the Collateral and (b) to file a carbon, photographic or other reproduction of this Agreement or any financing statement with
respect to the Collateral as a financing statement in such offices as the Administrative Agent in its sole discretion deems necessary or desirable to perfect and to maintain the
perfection and priority of the interests of the Secured Parties in the Collateral. This appointment is coupled with an interest and is irrevocable.

 
Section 12.18    Delivery of Termination Statements, Releases, etc. Upon payment in full of all of the Obligations (other than unmatured contingent

indemnification obligations) and the termination of this Agreement, the Collateral Agent shall deliver to the Borrower termination statements, reconveyances, releases and other
documents the Borrower deems reasonably necessary or appropriate to evidence the termination of the Grant and other Liens securing the Obligations, all at the expense of the
Borrower.

 
Section 12.19    Non-Petition.
 
(a)          Each of the parties hereto (other than the Administrative Agent and the Lenders) hereby agrees for the benefit of the Borrower, the Administrative

Agent and the Lenders that it will not institute against, or join any other Person in instituting against, the Borrower any Bankruptcy Proceeding so long as there shall not have
elapsed one (1) year, or if longer, the applicable preference period then in effect, and one (1) day since the Collection Date. The Borrower shall file a timely objection to, and
promptly and timely move to dismiss and diligently prosecute such objection and/or motion to dismiss, any Bankruptcy Proceeding commenced by any Person in violation of
this Section 12.19(a). The Borrower hereby expressly consents to, and agrees not to raise any objection in respect of, each of the Administrative Agent and the Lenders having
creditor derivative standing in any Bankruptcy Proceeding to enforce each and every covenant contained in this Section 12.19(a).

 
(b)          Each of the Borrower, the Servicer and the Transferor further agrees that (i) a breach of any of their respective covenants contained in

Section 12.19(a) will cause irreparable injury to the Administrative Agent and the Lenders, (ii) the Administrative Agent and the Lenders have no adequate remedy at law in
respect of such breach, and (iii) each and every covenant contained in Section 12.19(a) shall be specifically enforceable against the Borrower, the Servicer and the Transferor,
and each of the Borrower, the Servicer and the Transferor hereby waives and agrees not to object, or assert any defenses to an action for specific performance, or injunction in
respect of any breach of such covenants. 
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(c)          The Borrower hereby irrevocably appoints the Administrative Agent its true and lawful attorney (with full power of substitution) in its name, place

and stead and at its expense, in connection with the enforcement of the covenants provided for in this Section 12.19, including without limitation the following powers: (i) to
object to and seek to dismiss any Bankruptcy Proceeding relating to a Bankruptcy Event described in clause (i) of the definition thereof, and (ii) all powers and rights incidental
thereto. This appointment is coupled with an interest and is irrevocable.

 
(d)          The provisions of this Section 12.19 shall survive the termination of this Agreement.
 
Section 12.20    Acknowledgment and Consent to Bail-In of Affected  Financial Institutions. Notwithstanding anything to the contrary in any Transaction

Document or in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any Affected Financial
Institution arising under any Transaction Document, to the extent such liability is unsecured, may be subject to the write-down and conversion powers of the applicable
Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:

 
(a)          the application of any Write-Down and Conversion Powers by an the applicable Resolution Authority to any such liabilities arising hereunder which

may be payable to it by any party hereto that is an Affected Financial Institution; and.
 
(b)          the effects of any Bail-In Action on any such liability, including, if applicable:
 
(i)           a reduction in full or in part or cancellation of any such liability;

 
(ii)         a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its parent

undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of ownership will be accepted by it in
lieu of any rights with respect to any such liability under this Agreement or any other Transaction Document; or

 
(iii)         the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of the applicable Resolution

Authority.
 

[Signature pages to follow.] 
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by their respective officers thereunto duly authorized, as of the date first

above written.
 

 BORROWER:  
   
 HLEND HOLDINGS A, L.P.  
   
 By: HLEND Holdings A GP, LLC,  
  its General Partner  
   
 By:  /s/ Paul Knollmeyer  
  Name: Paul Knollmeyer  
  Title: Authorized Signatory  

 
[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]

 
[Signature Page to Loan and Servicing Agreement] 

 

 



 
 SERVICER:  
   
 HPS CORPORATE LENDING FUND  
   
 By:  /s/ Paul Knollmeyer  
  Name: Paul Knollmeyer  
  Title: Authorized Signatory  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 TRANSFEROR:  
   
 HPS CORPORATE LENDING FUND  
   
 By:  /s/ Paul Knollmeyer  
  Name: Paul Knollmeyer  
  Title: Authorized Signatory  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 ADMINISTRATIVE AGENT:  
   
 MORGAN STANLEY SENIOR FUNDING, INC.  
   
 By: /s/ Matthieu Milgrom  
  Name: Matthieu Milgrom  
  Title: Authorized Signatory  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 LENDER:  
   
 MORGAN STANLEY BANK, N.A.  
   
 By: /s/ Nii Dodoo  
  Name: Nii Dodoo  
  Title: Authorized Signatory  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 LENDER:  
   
 CDPQ AMERICAN FIXED INCOME V INC.  
   
 By: /s/ Huy Cao  
  Name: Huy Cao  
  Title: Senior Director  
   
 By: /s/ Jerome Marquis  
  Name: Jerome Marquis  
  Title: Managing Director, Head of Corporate Credit  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 COLLATERAL AGENT:  
   
 U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION  
   
 By: /s/ Elaine Mah  
  Name: Elaine Mah  
  Title: Senior Vice President  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 ACCOUNT BANK:  
   
 U.S. BANK NATIONAL ASSOCIATION  
   
 By: /s/ Elaine Mah  
  Name: Elaine Mah  
  Title: Senior Vice President  
   

[SIGNATURES CONTINUE ON THE FOLLOWING PAGE]
 

[Signature Page to Loan and Servicing Agreement] 
 

 



 
 COLLATERAL CUSTODIAN:  
   
 U.S. BANK NATIONAL ASSOCIATION  
   
 By: /s/ Kenneth Brandt  
  Name: Kenneth Brandt  
  Title: Vice President  
 

[Signature Page to Loan and Servicing Agreement]
 

 



 
SCHEDULE I

 
CONDITIONS PRECEDENT DOCUMENTS

 
As required by Section 3.01 of this Agreement, each of the following items must be delivered to the Administrative Agent and the Lenders prior to the

effectiveness of the Agreement:
 
(a)               A copy of this Agreement duly executed by each of the parties hereto;
 
(b)               A certificate of the Secretary or Assistant Secretary of each of the Borrower, the Investment Manager, the Servicer and the Transferor, dated as of

the Closing Date, certifying (i) the names and true signatures of the incumbent officers of such Person authorized to sign on behalf of such Person the Transaction
Documents to which it is a party (on which certificate the Administrative Agent, the Lenders and the Lenders may conclusively rely until such time as the Administrative
Agent and the Lenders shall receive from the Borrower, the Servicer or the Transferor, as applicable, a revised certificate meeting the requirements of this paragraph (b)
(i)), (ii) that the copy of the certificate of formation, certificate of limited partnership, certificate of incorporation, articles of incorporation, articles of organization or
articles of association, as applicable, of such Person attached to such certificate is a complete and correct copy and that such certificate or articles, as applicable, have not
been amended, modified or supplemented and is in full force and effect, (iii) that the copy of the bylaws, limited liability company agreement or limited partnership
agreement, as applicable, of such Person attached to such certificate is a complete and correct copy, and that such bylaws, limited liability company agreement or limited
partnership agreement, as applicable, has not been amended, modified or supplemented and are in full force and effect, and (iv) that the copy of the resolutions of the
managers or the general partner of such Person attached to such certificate, approving and authorizing the execution, delivery and performance by such Person of the
Transaction Documents to which it is a party, is a complete and correct copy and such resolutions have not been amended, modified or supplemented and are in full force
and effect;

 
(c)               A good standing certificate, dated as of a recent date for each of the Borrower, the General Partner, the Servicer and the Transferor, issued by the

Secretary of State of such Person’s State of formation, incorporation or organization, as applicable;
 
(d)               Duly executed Powers of Attorney from the Loan Parties and the Servicer substantially in the form of Exhibit N or Exhibit O, as applicable,;
 
(e)               Financing statements describing the Collateral and (i) naming the Borrower as debtor and the Collateral Agent, on behalf of the Secured Parties, as

secured party, (ii) naming the Transferor as debtor, the Borrower as assignor and the Collateral Agent, on behalf of the Secured Parties, as secured party/total assignee
and (iii) other, similar instruments or documents, as may be necessary or, in the opinion of the Administrative Agent, desirable under the UCC of all appropriate
jurisdictions or any comparable law to perfect the Borrower’s interest and the Collateral Agent’s, on behalf of the Secured Parties, interests, respectively, in all Collateral;
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(f)                Financing statements, if any, necessary to release all security interests and other rights of any Person in the Collateral previously granted by the

Transferor;
 
(g)               A financing statement describing the membership interests of the Borrower, and naming the Transferor as debtor and the Collateral Agent, on

behalf of the Secured Parties, as secured party, and other, similar instruments or documents, as may be necessary or, in the opinion of the Administrative Agent, desirable
under the UCC of all appropriate jurisdictions or any comparable law to perfect the Collateral Agent’s, on behalf of the Secured Parties, interests in the membership
interests of the Borrower pursuant to the terms of the Pledge Agreement;

 
(h)               Copies of tax and judgment lien searches in all jurisdictions reasonably requested by the Administrative Agent and requests for information (or a

similar UCC search report certified by a party acceptable to the Administrative Agent), dated a date reasonably near to the Closing Date, and with respect to such
requests for information or UCC searches, listing all effective financing statements which name the Borrower (under its present name and any previous name) and the
Transferor (under its present name and any previous name) as debtor(s) and which are filed in the jurisdiction of Delaware, as applicable, together with copies of such
financing statements (none of which shall cover any Collateral);

 
(i)                One or more favorable Opinions of Counsel of counsel to the Borrower, the Servicer and the Transferor acceptable to the Administrative Agent and

addressed to the Administrative Agent, the Lenders and the Collateral Agent, with respect to such matters as the Administrative Agent may request (including an opinion,
with respect to the first priority perfected security interest of the Collateral Agent, for the benefit of the Secured Parties, in the Collateral and the membership interests of
the Borrower under the UCC laws of the State of New York, the due authorization, execution and delivery of, and enforceability of, the Agreement and the other
Transaction Documents, true sale and non-consolidation matters, and other matters);

 
(j)                 Duly completed copies of IRS Form W-9 (or any successor forms or other certificates or statements that may be required from time to time by the

relevant United States taxing authorities or Applicable Law) for such Loan Party; and
 
(k)               A copy of each of the other Transaction Documents duly executed by the parties thereto.
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SCHEDULE II

 
ELIGIBILITY CRITERIA

 
The representations and warranties set forth in this Schedule II are made by the Loan Parties and the Servicer under this Agreement and the Transferor under

the Purchase and Sale Agreement, with respect to all Loan Assets which are designated as being Eligible Loan Assets on any Borrowing Base Certificate or are otherwise
represented to the Administrative Agent or the Lenders as being Eligible Loan Assets, or are included as Eligible Loan Assets in any calculation set forth in this Agreement to
which this Schedule II is attached; provided that, (x) if such Loan Asset does not satisfy the representations and warranties set forth in clause 1 below (and only the
representations and warranties set forth in clause 1 below), the Administrative Agent may expressly consent in its sole discretion to the inclusion of such Loan Asset as an
Eligible Loan Asset and (y) if such Loan Asset does not satisfy any of the other representations and warranties set forth below, the Administrative Agent (acting at the direction
of the Required Lenders, each in its sole discretion except as otherwise explicitly provided below) may expressly consent in its sole discretion to the inclusion of such Loan
Asset as an Eligible Loan Asset; provided further that the Administrative Agent will only be considered to have consented to such inclusion if the applicable Loan Party and the
Servicer have expressly acknowledged that one or more of the representations and warranties below are not true with respect to such Loan Asset.

 
1.                 As of the related Cut-Off Date, each such Loan Asset has been approved in writing by the Administrative Agent in its sole discretion.
 
2.                 As of the related Cut-Off Date, each such Loan Asset is a First Lien Loan, Second Lien Loan, Unitranche Loan, FLLO Loan, Asset Based Loan,

Recurring Revenue Loan or Senior Secured Bond, evidenced by a note or a credit document and an assignment document in the form specified in the applicable credit
agreement or, if no such specification, on a form acceptable to the agent in respect of such Loan Asset (provided that any such Loan Asset that is in the form of a Participation
Interest shall be evidenced by the documentation governing such Participation Interest). Each such Loan Asset and the Related Asset is subject to a valid, subsisting and
enforceable first priority perfected security interest (subject only to Permitted Liens) in favor of the Collateral Agent, on behalf of the Secured Parties, and such Loan Party has
good and marketable title to, and is the sole owner of, such Loan Asset and the Related Asset, free and clear of all Liens other than any Permitted Liens.

 
3.                 The Obligor with respect to each such Loan Asset is organized under the laws of (i) the United States or any state thereof, (ii) Canada or any

territory thereof, (iii) any of Australia, Belgium, Bermuda, the British Virgin Islands, the Cayman Islands, Cyprus, Denmark, Estonia, Finland, Guernsey, Ireland, Jersey,
Luxembourg, the Netherlands, Spain, Sweden, Switzerland, the United Kingdom, New Zealand, Germany, Norway and Sweden or (iv) another jurisdiction consented to by the
Administrative Agent in its sole discretion (any such country, an “Eligible Country”).
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4.                 Each such Loan Asset is denominated and payable only in an Eligible Currency and does not permit the currency (unless such permitted currency

is another Eligible Currency) or country in which such Loan Asset is payable to be changed.
 
5.                 As of the Cut-Off Date, no such Loan Asset is Margin Stock.
 
6.                 The acquisition of such Loan Asset does not cause such Loan Party or the assets constituting the Collateral to be required to be registered as an

investment company under the 1940 Act.
 
7.                 As of the Cut-Off Date, each such Loan Asset is not a DIP Loan.
 
8.                 No such Loan Asset is principally secured by interests in real property.
 
9.                To the knowledge of the Borrower after reasonable inquiry and in accordance with the Servicing Standard, each such Loan Asset constitutes a

legal, valid, binding and enforceable obligation of the Obligor thereunder and each guarantor thereof, enforceable against each such Person in accordance with its terms, subject
to usual and customary bankruptcy, insolvency and equity limitations, and there are no conditions precedent to the enforceability or validity of the Loan Asset that have not
been satisfied or validly waived.

 
10.               Each such Loan Asset is in the form of, and is treated as, indebtedness for U.S. federal income tax purposes.
 
11.               As of the related Cut-Off Date, such Loan Asset is not a Defaulted Loan or Credit Risk Loan.
 
12.               Neither the Transferor nor the Servicer are Affiliates of the Obligor with respect to such Loan Asset.
 
13.               The acquisition of any such Loan Asset by such Loan Party and the Grant thereof would not (a) violate any Applicable Law or (b) to the

knowledge of such Loan Party, cause the Administrative Agent or the Lenders to fail to comply with any request or directive (whether or not having the force of law) from any
banking or other Governmental Authority having jurisdiction over the Administrative Agent or the Lenders.

 
14.              Pursuant to the Underlying Instruments with respect to such Loan Asset, (a) either (i) such Loan Asset is freely assignable to such Loan Party and

able to be Granted to the Collateral Agent, on behalf of the Secured Parties, without the consent of the Obligor or (ii) all consents necessary for assignment of such Loan Asset
to such Loan Party and Grant to the Collateral Agent for the benefit of the Secured Parties have been obtained and (b) the Underlying Instruments requires only usually and
customary consents and provides that any consents necessary for future assignments shall not be unreasonably withheld by the applicable Obligor and/or agent, and the rights to
enforce rights and remedies in respect of the same under the applicable Underlying Instruments inure to the benefit of the holder of such Loan Asset (subject to the rights of any
applicable agent or other lenders).
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15.              The funding obligations for each such Loan Asset and the Underlying Instruments under which such Loan Asset was created have been fully

satisfied and all sums available thereunder have been fully advanced, or if such Loan Asset is a Delayed Draw Loan Asset or a Revolving Loan, either (i) such Loan Party shall
have or have caused to be, at the time of the sale of such Loan Asset to such Loan Party, deposited into the Unfunded Exposure Account an amount in Dollars equal to the
Unfunded Exposure Equity Amount or (ii) the Unfunded Exposure Equity Amount with respect to such Loan Asset shall not create a Borrowing Base Deficiency.

 
16.              As of the related Cut-Off Date, no such Loan Asset is the subject of any assertions in respect of, any litigation, right of rescission, set-off,

counterclaim or defense, including the defense of usury, by the related Obligor, nor will the operation of any of the terms of the Underlying Instruments, or the exercise of any
right thereunder, render the Underlying Instruments unenforceable in whole or in part, or subject to any right of rescission, set-off, counterclaim or defense, including the
defense of usury, and no such right of rescission, set-off, counterclaim or defense has been asserted with respect thereto, and the Underlying Instruments with respect to the
Loan Asset provide for an affirmative waiver by the related Obligor of all rights of rescission, set-off and counterclaim against the Transferor and its assignees.

 
17.              With respect to each such Loan Asset acquired by such Loan Party from the Transferor under the Purchase and Sale Agreement, by the Cut-Off

Date on which such Loan Asset is Granted under this Agreement and on each day thereafter, the Transferor will have caused its master computer records relating to such Loan
Asset to be clearly and unambiguously marked to show that such Loan Asset has been sold or contributed to such Loan Party.

 
18.              No such Loan Asset has been repaid, prepaid, satisfied or rescinded, in each case, in full.
 
19.              No such Loan Asset has been sold, transferred, assigned or pledged by such Loan Party to any Person other than the Collateral Agent for the

benefit of the Secured Parties.
 
20.              Such Loan Asset is not subject to United States or foreign withholding tax unless the Obligor thereon is required under the terms of the related

Underlying Instruments to make “gross-up” payments that cover the full amount of such withholding tax on an after-tax basis in the event of a Change in Law. The transfer,
assignment and conveyance of such Loan Asset (and the Related Asset) from the Transferor to such Loan Party pursuant to the Purchase and Sale Agreement or the Master
Participation Agreement, as applicable, is not subject to and will not result in any fee or governmental charge (other than income taxes) payable by such Loan Party or any other
Person to any federal, state or local government.

 
21.              To the knowledge of such Loan Party and the Servicer, as of the Cut-Off Date, the Obligor with respect to such Loan Asset (and any guarantor of

such Obligor’s obligations thereunder), had full legal capacity to execute and deliver the Underlying Instruments which creates such Loan Asset and any other documents
related thereto.

 
22.              As of the Cut-Off Date, the Obligor of each such Loan Asset is not a Governmental Authority.
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23.              Each such Loan Asset which was originated or acquired by the Transferor (a) was originated or acquired by the Transferor in the ordinary course

of the Transferor’s business and, to the extent required by Applicable Law, the Transferor has all necessary consents, licenses, approvals, authorizations and permits to originate
or acquire such Loan Asset in the State where the Obligor was located (to the extent required by Applicable Law), and (b) was sold or contributed by the Transferor to such
Loan Party under the Purchase and Sale Agreement or the Master Participation Agreement, as applicable, and the assignment and acceptance agreement under such Loan Asset
or acquired directly by such Loan Party from a third party in a transaction underwritten by the Transferor or any transaction in which such Loan Party is the designee of the
Transferor under the instruments of conveyance relating to the applicable Loan Asset and, to the extent required by Applicable Law, such Loan Party has all necessary consents,
licenses, approvals, authorizations and permits to purchase and own such Loan Assets and enter into Underlying Instruments pursuant to which such Loan Asset was created, in
the State where the Obligor is located (to the extent required by Applicable Law).

 
24.              As of the related Cut-Off Date, there are no proceedings pending or, to such Loan Party’s knowledge, threatened (a) asserting insolvency of the

Obligor of such Loan Asset, or (b) wherein the Obligor of such Loan Asset, any other obligated party or any Governmental Authority has alleged that such Loan Asset or the
Underlying Instruments which creates such Loan Asset is illegal or unenforceable.

 
25.              [Reserved].
 
26.              To the knowledge of such Loan Party and the Servicer, the Related Collateral to each such Loan Asset has not, and will not, be used by the related

Obligor in any manner or for any purpose which would result in any material risk of liability being imposed upon the Transferor, such Loan Party, the Administrative Agent or
the Lenders under any federal, state, local or foreign laws, common laws, statutes, codes, ordinances, rules, regulations, permits, judgments, agreements or order related to or
addressing the environment, health or safety.

 
27.              Each such Loan Asset has an original term to maturity of not greater than eight (8) years.
 
28.              Each such Loan Asset does not contain confidentiality restrictions that would prohibit the Administrative Agent or the Lenders from accessing all

necessary information (as required to be provided pursuant to the Transaction Documents) with regards to such Loan Asset.
 
29.              No such Loan Asset is a PIK Loan Asset other than a Permitted PIK Loan Asset, unless such Loan Asset has a minimum cash coupon of at least

4.0% and such coupon is payable at least quarterly.
 
30.              Each such Loan Asset (a) was originated and underwritten, or purchased and re-underwritten, by the Transferor or the Servicer and (b) is being

serviced by the Servicer in accordance with the Servicing Standard.
 
31.              All of the original or certified Required Loan Documents and the Loan Asset Checklist, acceptable to the Administrative Agent and the

Transferor, with respect to such Loan Asset have been, or will be, delivered to the Collateral Custodian within five (5) Business Days of the Cut-Off Date, and all Loan Files are
being or shall be maintained at the principal place of business of the Servicer in accordance with documented safety procedures approved by the Administrative Agent.
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32.              Each such Loan Asset is not an extension of credit by the Transferor to the Obligor for the purpose of (a) making any past due principal, interest

or other payments due on such Loan Asset, (b) preventing such Loan Asset or any other loan to the related Obligor from becoming past due or (c) preventing such Loan Asset
from becoming defaulted.

 
33.              To the knowledge of such Loan Party and the Servicer, the Obligor with respect to such Loan Asset, on the applicable date of determination, (a) is

a business organization (and not a natural person) duly organized and validly existing under the laws of its jurisdiction of organization; (b) is a legal operating entity or holding
company; (c) has not entered into the Loan Asset primarily for personal, family or household purposes; and (d) as of the related Cut-Off Date, is not the subject of a Bankruptcy
Event, and, as of the related Cut-Off Date, such Obligor is not in financial distress and has not experienced a material adverse change in its condition, financial or otherwise, in
each case, as determined by the Servicer in accordance with the Servicing Standard unless approved in writing by the Administrative Agent.

 
34.              Each such Loan Asset is not an Equity Security and does not provide for the conversion into an Equity Security.
 
35.              As of the Cut-Off Date, no selection procedure adverse to the interests of the Secured Parties was utilized by such Loan Party or the Servicer in

the selection of such Loan Asset for inclusion in the Collateral.
 
36.              If such Loan Asset is a Participation Interest (other than a Transferor Participation Interest), the seller thereof has (x) long term unsecured ratings

of at least “A3” by Moody’s and “A ” by S&P and (y) short term unsecured ratings of at least “A-1” by S&P and “P-1” by Moody’s.
 
37.              If such Loan Asset is a Transferor Participation Interest, such Transferor Participation Interest has been elevated to a full assignment within thirty

(30) calendar days of the Closing Date (or such longer period requested by the Borrower to which the Administrative Agent has agreed in its sole discretion but in no event
longer than ninety (90) calendar days unless also agreed to by the Required Lenders, each in its sole discretion).

 
38.              No such Loan Asset is a high-yield bond, a Bridge Loan, a Zero-Coupon Obligation, an unsecured loan, a commercial real estate loan, a letter of

credit or in support of a letter of credit, a lease, a Synthetic Security, an interest in a grantor trust, a step-down obligation or a Structured Finance Obligation.
 
39.              No such Loan Asset is subject to substantial non-credit related risk, as reasonably determined by the Servicer in accordance with the Servicing

Standard.
 
40.              Each such Loan Asset is Registered.
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41.              As of the related Cut-Off Date, no such Loan Asset is the subject of an offer, exchange or tender by the related Obligor.
 
42.              As of the Cut-Off Date, the Total Leverage Ratio of the related Obligor of such Loan Asset does not exceed 8.00:1.00 unless approved in writing

by the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion).
 
43.              As of the Cut-Off Date, the related Obligor of such Loan Asset has EBITDA of at least $15,000,000 (other than (i) any Loan Asset where (x) the

underwriting of such Loan Asset was based primarily on the appraised value of the assets securing such Loan and (y) advances in respect of such Loan Asset are governed by a
borrowing base relating to the assets securing such Loan or (ii) a Recurring Revenue Loan) unless approved in writing by the Administrative Agent.

 
44.              If such Loan Asset is a Cov-Lite Loan Asset, the related Obligor of such Loan Asset has a most-recently reported EBITDA as of the Cut-Off Date

of at least $45,000,000.
 
45.              If such Loan Asset is a Recurring Revenue Loan, the Debt-to-Recurring-Revenue Ratio of such Loan Asset as of the Cut-Off Date does not

exceed 3.50:1.00 unless approved in writing by the Administrative Agent (acting at the direction of the Required Lenders, each in its sole discretion).
 

Sch. II-6



 
SCHEDULE III

 
AGREED-UPON PROCEDURES FOR

INDEPENDENT PUBLIC ACCOUNTANTS
 

● Three (3) randomly selected Servicing Reports
 

● Test results of Concentration Limitations (for purposes of determining the Excess Concentration Amount)
 

● Excess Concentration Amount
 

● Collateral Quality Tests
 

● Borrowing Base
 

● Availability
 

● Advances Outstanding
 

● Financial Covenant Test
 

● Discretionary Sales calculations
 

● Compare Principal Collections and Interest Collections to actual balance by Account Bank
 

● Review of loan schedule:
 

● Total Leverage Ratio as of the applicable Cut-Off Date for such Loan Asset and for the most recent test period
 

● Cash Interest Coverage Ratio as of the applicable Cut-Off Date for such Loan Asset and for the most recent test period
 

● EBITDA as of the applicable Cut-Off Date for such Loan Asset and for the most recent test period
 

● Scheduled maturity date
 

● Rate of interest
 

● Outstanding Balance
 

● Assigned Value
 
● Last three (3) Payment Date calculations to verify that payments have been made per Section 2.04 of the Loan and Servicing Agreement
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SCHEDULE IV

 
LOAN ASSET SCHEDULE

 
For each Loan Asset, such Loan Party shall provide, as applicable, the following information:
 
(a) Loan Asset Number
 
(b) The information described in clauses (a) and (b) of the definition of “Obligor Information”
 
(c) The currency denomination of such Loan Asset
 
(d) Loan Asset Type (First Lien Loan, Second Lien Loan, FLLO Loan, Unitranche Loan, Recurring Revenue Loan, Asset Based Loan)
 
(e) Whether such Loan Asset is a term loan or a Delayed Draw Loan Asset or a Revolving Loan
 
(f) Whether such Loan Asset is a Participation Interest
 
(g) Whether such Loan Asset is a Broadly Syndicated Loan
 
(h) Whether such Loan Asset is a Cov-Lite Loan Asset
 
(i) Whether the rate of interest is floating or fixed
 
(j) Rate of interest (and reference rate)
 
(k) Libor (London Inter-Bank Offered Rate) floor or Adjusted Term SOFR floor (if applicable)
 
(l) PIK Percentage
 
(m) Industry Classification
 
(n) The Moody’s and/or S&P’s Facility Rating and Corporate Rating of such Loan Asset
 
(o) The Servicer’s internal rating (1-5 or whichever is the Servicer’s current rating system) of the Loan Asset as of the applicable Cut-Off Date and as of the date of such

Loan Asset Schedule
 
(p) The name of the sponsor of such Loan Asset
 
(q) Outstanding Balance
 
(r) Any Unfunded Exposure Amount (if applicable)
 
(s) Par Amount
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(t) Tranche size
 
(u) Scheduled maturity date
 
(v) The Cut-Off Date for such Loan Asset
 
(w) Date of the last delivered Obligor financials
 
(x) Total first lien senior secured Indebtedness and total Indebtedness as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(y) Calculation of the Senior Leverage Ratio as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(z) Calculation of the Total Leverage Ratio as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(aa) Calculation of the Cash Interest Coverage Ratio as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(bb) Trailing twelve-month revenue as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(cc) Trailing twelve month EBITDA and Adjusted EBITDA as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(dd) Cash on balance sheet as of the applicable Cut-Off Date, the most recent period and the prior period for such Loan Asset
 
(ee) Required financial covenants and actual levels of such Loan Asset (except for interest coverage, EBITDA and total leverage covenants) as of the applicable Cut-Off Date

and as of the most recent period
 
(ff) Whether such Loan Asset has been subject to a Value Adjustment Event (and of what type)
 
(gg) Whether such Loan Asset has been subject to a Material Modification
 
(hh) Purchase Price
 
(ii) The last value (expressed as a percentage of the principal balance of such Loan Asset) assigned by any third-party valuation firm on such Loan Asset
 
(jj) Assigned Value as of the applicable Cut-Off Date for such Loan Asset and as of the date of such Loan Asset Schedule
 
(kk) Advance Rate
 
(ll) Adjusted Borrowing Value
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(mm) Debt-to-Recurring-Revenue Ratio for Recurring Revenue Loans
 
(nn) Recurring Revenue for Recurring Revenue Loans
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SCHEDULE V

 
DIVERSITY SCORE CALCULATION

 
The Diversity Score of any Loan Asset as of any date of determination is calculated as follows:
 

(1) An “Adjusted Borrowing Value” is calculated for each Obligor of an Eligible Loan Asset, and is equal to the lower of (a) the Outstanding Balance of all
Eligible Loan Assets issued by such Obligor or any of its Affiliates at such time and (b) the aggregate sum of the Assigned Value of each Eligible Loan Asset
issued by such Obligor or any of its Affiliates at such time, multiplied by the Outstanding Balance of such Eligible Loan Asset at such time.

 
(2) An “Average Adjusted Borrowing Value Amount ” is calculated by summing the Adjusted Borrowing Values for all Obligors, and dividing by the number of

Obligors.
 

(3) An “Equivalent Unit Score” is calculated for each Obligor, and is equal to the lesser of (x) one and (y) the Adjusted Borrowing Value for such Obligor divided
by the Average Adjusted Borrowing Value Amount.

 
(4) An “Aggregate Industry Equivalent Unit Score” is then calculated for each Industry Classification and is equal to the sum of the Equivalent Unit Scores for

each Obligor in such Industry Classification.
 
(5) An “Industry Diversity Score” is then established for each Industry Classification by reference to the following table for the related Aggregate Industry

Equivalent Unit Score; provided, that if any Aggregate Industry Equivalent Unit Score falls between any two such scores, the applicable Industry Diversity
Score will be the lower of the two Industry Diversity Scores:
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Aggregate Industry
Equivalent Unit Score  

Industry
Diversity Score  

Aggregate
Industry

Equivalent
Unit Score  

Industry
Diversity Score  

Aggregate
Industry

Equivalent
Unit Score  

Industry
Diversity Score  

Aggregate
Industry

Equivalent
Unit Score  

Industry
Diversity Score

0.0000  0.0000  5.0500  2.7000  10.1500  4.0200  15.2500  4.5300
0.0500  0.1000  5.1500  2.7333  10.2500  4.0300  15.3500  4.5400
0.1500  0.2000  5.2500  2.7667  10.3500  4.0400  15.4500  4.5500
0.2500  0.3000  5.3500  2.8000  10.4500  4.0500  15.5500  4.5600
0.3500  0.4000  5.4500  2.8333  10.5500  4.0600  15.6500  4.5700
0.4500  0.5000  5.5500  2.8667  10.6500  4.0700  15.7500  4.5800
0.5500  0.6000  5.6500  2.9000  10.7500  4.0800  15.8500  4.5900
0.6500  0.7000  5.7500  2.9333  10.8500  4.0900  15.9500  4.6000
0.7500  0.8000  5.8500  2.9667  10.9500  4.1000  16.0500  4.6100
0.8500  0.9000  5.9500  3.0000  11.0500  4.1100  16.1500  4.6200
0.9500  1.0000  6.0500  3.0250  11.1500  4.1200  16.2500  4.6300
1.0500  1.0500  6.1500  3.0500  11.2500  4.1300  16.3500  4.6400
1.1500  1.1000  6.2500  3.0750  11.3500  4.1400  16.4500  4.6500
1.2500  1.1500  6.3500  3.1000  11.4500  4.1500  16.5500  4.6600
1.3500  1.2000  6.4500  3.1250  11.5500  4.1600  16.6500  4.6700
1.4500  1.2500  6.5500  3.1500  11.6500  4.1700  16.7500  4.6800
1.5500  1.3000  6.6500  3.1750  11.7500  4.1800  16.8500  4.6900
1.6500  1.3500  6.7500  3.2000  11.8500  4.1900  16.9500  4.7000
1.7500  1.4000  6.8500  3.2250  11.9500  4.2000  17.0500  4.7100
1.8500  1.4500  6.9500  3.2500  12.0500  4.2100  17.1500  4.7200
1.9500  1.5000  7.0500  3.2750  12.1500  4.2200  17.2500  4.7300
2.0500  1.5500  7.1500  3.3000  12.2500  4.2300  17.3500  4.7400
2.1500  1.6000  7.2500  3.3250  12.3500  4.2400  17.4500  4.7500
2.2500  1.6500  7.3500  3.3500  12.4500  4.2500  17.5500  4.7600
2.3500  1.7000  7.4500  3.3750  12.5500  4.2600  17.6500  4.7700
2.4500  1.7500  7.5500  3.4000  12.6500  4.2700  17.7500  4.7800
2.5500  1.8000  7.6500  3.4250  12.7500  4.2800  17.8500  4.7900
2.6500  1.8500  7.7500  3.4500  12.8500  4.2900  17.9500  4.8000
2.7500  1.9000  7.8500  3.4750  12.9500  4.3000  18.0500  4.8100
2.8500  1.9500  7.9500  3.5000  13.0500  4.3100  18.1500  4.8200
2.9500  2.0000  8.0500  3.5250  13.1500  4.3200  18.2500  4.8300
3.0500  2.0333  8.1500  3.5500  13.2500  4.3300  18.3500  4.8400
3.1500  2.0667  8.2500  3.5750  13.3500  4.3400  18.4500  4.8500
3.2500  2.1000  8.3500  3.6000  13.4500  4.3500  18.5500  4.8600
3.3500  2.1333  8.4500  3.6250  13.5500  4.3600  18.6500  4.8700
3.4500  2.1667  8.5500  3.6500  13.6500  4.3700  18.7500  4.8800
3.5500  2.2000  8.6500  3.6750  13.7500  4.3800  18.8500  4.8900
3.6500  2.2333  8.7500  3.7000  13.8500  4.3900  18.9500  4.9000
3.7500  2.2667  8.8500  3.7250  13.9500  4.4000  19.0500  4.9100
3.8500  2.3000  8.9500  3.7500  14.0500  4.4100  19.1500  4.9200
3.9500  2.3333  9.0500  3.7750  14.1500  4.4200  19.2500  4.9300
4.0500  2.3667  9.1500  3.8000  14.2500  4.4300  19.3500  4.9400
4.1500  2.4000  9.2500  3.8250  14.3500  4.4400  19.4500  4.9500
4.2500  2.4333  9.3500  3.8500  14.4500  4.4500  19.5500  4.9600
4.3500  2.4667  9.4500  3.8750  14.5500  4.4600  19.6500  4.9700
4.4500  2.5000  9.5500  3.9000  14.6500  4.4700  19.7500  4.9800
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Aggregate Industry
Equivalent Unit Score  

Industry
Diversity Score  

Aggregate
Industry

Equivalent
Unit Score  

Industry
Diversity Score  

Aggregate
Industry

Equivalent
Unit Score  

Industry
Diversity Score  

Aggregate
Industry

Equivalent
Unit Score  

Industry
Diversity Score

4.5500  2.5333  9.6500  3.9250  14.7500  4.4800  19.8500  4.9900
4.6500  2.5667  9.7500  3.9500  14.8500  4.4900  19.9500  5.0000
4.7500  2.6000  9.8500  3.9750  14.9500  4.5000     
4.8500  2.6333  9.9500  4.0000  15.0500  4.5100     
4.9500  2.6667  10.0500  4.0100  15.1500  4.5200     

 
(6) The Diversity Score is then calculated by summing each of the Industry Diversity Scores for each Industry Classification.
 

For purposes of calculating the Diversity Score, Affiliates of an Obligor in the same Industry Classification are deemed to be a single Obligor, except as otherwise agreed to by
the Administrative Agent.
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SCHEDULE VI

 
INDUSTRY CLASSIFICATION

 
Global Industry Classification Standard Industries

 
Asset Type Code Asset Type Description

1020000 Energy Equipment & Services
1030000 Oil, Gas & Consumable Fuels
1033403 Mortgage Real Estate Investment Trusts (REITs)
2020000 Chemicals
2030000 Construction Materials
2040000 Containers & Packaging
2050000 Metals & Mining
2060000 Paper & Forest Products
3020000 Aerospace & Defense
3030000 Building Products
3040000 Construction & Engineering
3050000 Electrical Equipment
3060000 Industrial Conglomerates
3070000 Machinery
3080000 Trading Companies & Distributors
3110000 Commercial Services & Supplies
3210000 Air Freight & Logistics
3220000 Airlines
3230000 Marine
3240000 Road & Rail
3250000 Transportation Infrastructure
4011000 Auto Components
4020000 Automobiles
4110000 Household Durables
4120000 Leisure Products
4130000 Textiles, Apparel & Luxury Goods
4210000 Hotels, Restaurants & Leisure
4310000 Media
4310001 Entertainment
4310002 Interactive Media and Services
4410000 Distributors
4420000 Internet and Direct Marketing Retail
4430000 Multiline Retail
4440000 Specialty Retail
5020000 Food & Staples Retailing
5110000 Beverages
5120000 Food Products
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5130000 Tobacco
5210000 Household Products
5220000 Personal Products
6020000 Healthcare Equipment & Supplies
6030000 Healthcare Providers & Services
6110000 Biotechnology
6120000 Pharmaceuticals
7011000 Banks
7020000 Thrifts & Mortgage Finance
7110000 Diversified Financial Services
7120000 Consumer Finance
7130000 Capital Markets
7210000 Insurance
7310000 Real Estate Management & Development
7311000 Equity Real Estate Investment Trusts (REITs)
8030000 IT Services
8040000 Software
8110000 Communications Equipment
8120000 Technology Hardware, Storage & Peripherals
8130000 Electronic Equipment, Instruments & Components
8210000 Semiconductors & Semiconductor Equipment
9020000 Diversified Telecommunication Services
9030000 Wireless Telecommunication Services
9520000 Electric Utilities
9530000 Gas Utilities
9540000 Multi-Utilities
9550000 Water Utilities
9551701 Diversified Consumer Services
9551702 Independent Power and Renewable Electricity Producers
9551727 Life Sciences Tools & Services
9551729 Healthcare Technology
9612010 Professional Services
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ANNEX A

 
Lender Commitment I/O Notional Loan

Amount
I/O Notional Loan 
Lender Percentage

    
Morgan Stanley Bank, N.A. $300,000,000 $600,000,000 100%
    
CDPQ American Fixed Income V Inc. $300,000,000 $0 0%
    
Total $600,000,000 $600,000,000 100%
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EXHIBITS

 
[To be attached]

 

 



 
EXHIBIT A

 
FORM OF APPROVAL NOTICE

 
[Date]

 
VIA ELECTRONIC MAIL
 

(Morgan Stanley Senior Funding, Inc.)
 

c/o HLEND Holdings A GP, LLC
c/o HPS Investment Partners, LLC
40 West 57th Street, 33rd Floor 
New York, New York 10019 
Attention: General Counsel
Email: legal-review@hpspartners.com 
Phone: 212-287-4915
 

Re:       Loan and Servicing Agreement, dated as of February 3, 2022
 

Ladies and Gentlemen:
 

This Approval Notice is delivered to you pursuant to that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified,
supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as
the borrower (together with its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns
in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party
thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity,
the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the
collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.

 
LOAN ASSET

APPROVAL NOTICE
 

DATE  

ELIGIBLE LOAN ASSET INFORMATION See Attached Schedule I

Approved Exceptions to Eligibility Criteria for Loan Asset See Attached Schedule II

CERTAIN VALUE ADJUSTMENT EVENTS See Attached Schedule III

MORGAN STANLEY APPROVAL See Attached Schedule I
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SCHEDULE I

TO
LOAN ASSET APPROVAL NOTICE

 
ELIGIBLE LOAN ASSET INFORMATION

 
● Date of Approval
● Obligor Legal Name
● Loan Type
● Is Broadly Syndicated Loan
● Par Amount
● Unfunded Exposure Amount
● Tranche Description
● Currency
● Purchase Price
● Maturity Date
● Industry Classification
● Cut-Off Financial Statement Date
● Cut-Off Adj. EBITDA
● Cut-Off Total Leverage
● Cut-Off Interest Coverage Ratio
● Assigned Value by Admin Agent (Cut-Off Date)
● Advance Rate
● Approval Good Until
● Approval Conditioned Upon
● Category of Loan Asset (Liquid Credit Loan Asset or Private Credit Loan Asset)
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SCHEDULE II

TO
LOAN ASSET APPROVAL NOTICE

 
APPROVED EXCEPTIONS TO ELIGIBILITY CRITERIA FOR LOAN ASSET
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[SCHEDULE III

TO
LOAN ASSET APPROVAL NOTICE

 
CERTAIN VALUE ADJUSTMENT EVENTS]
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EXHIBIT B

 
FORM OF BORROWING BASE CERTIFICATE

 
[_____] [__], 20[__]

 
Reference is made to that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or

replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with
its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the
“Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the
“Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the
“Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral
custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.

 
As of the date hereof, the undersigned each certify that (i) all of the information set forth in Annex I attached hereto is true, correct and complete, (ii) each specified

Loan Asset set forth in Annex I attached hereto satisfies the conditions set forth in the definition thereof, (iii) no Event of Default or Servicer Default has occurred and no
Unmatured Event of Default or Borrowing Base Deficiency exists under the Loan and Servicing Agreement; and (iv) solely with respect to itself, each of the representations and
warranties contained in the Loan and Servicing Agreement is true, correct and complete.

 
[Remainder of Page Intentionally Left Blank]
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Certified as of the date first written above. 
   
 HLEND HOLDINGS A, L.P.,
 as the Borrower
   
 By: HLEND Holdings A GP, LLC,
              its General Partner
   
 By:                
 Name:
 Title:
   
 HPS CORPORATE LENDING FUND,
 as the Servicer
   
 By:                
 Name:
 Title:
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ANNEX I

TO
EXHIBIT B

 
BORROWING BASE REPORT

 
(see attached)
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EXHIBIT C

 
FORM OF DISBURSEMENT REQUEST

 
(Disbursements from Unfunded Exposure Account and Reinvestments of Principal Collections)

 
[Date]

 
(HLEND Holdings A, L.P.)

 
Morgan Stanley Senior Funding, Inc., 
as the Administrative Agent 
1585 Broadway, 24th Floor 
New York, NY 10036 
Attention: FID Secured Lending Group 
Email: (for borrowing requests) 
mmborrowingrequests@morganstanley.com 
Email: (for all other purposes) 
mmloanapprovals@morganstanley.com
 

With a copy to:
 

Morgan Stanley Bank, N.A. 
1300 Thames Street Wharf 
Baltimore, MD 21231 
Attention: Servicing Team 
Email: (for borrowing requests) 
mmborrowingrequests@morganstanley.com 
Email: (for all other purposes) 
mmloanapprovals@morganstanley.com
 
U.S. Bank Trust Company, National Association, 
as the Collateral Agent 
8 Greenway Plaza, Suite 1100 
Houston, Texas 77046 
Attention: Global Corporate Trust – HLEND Holdings A, L.P. 
Email: hpsadmin@usbank.com
 

Re:      Loan and Servicing Agreement, dated as of February 3, 2022
 

Ladies and Gentlemen:
 

This Disbursement Request is delivered to you pursuant to Section [2.04(d)][2.18] of that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the
same may be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and
among HLEND Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer
(together with its successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each
of the lenders from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its
successors and assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National
Association, as the account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing
Agreement.
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The undersigned, being a duly elected Responsible Officer of the Servicer and holding the office set forth below such officer’s name, hereby certifies as follows:
 
[1. Pursuant to Section 2.04(d) of the Loan and Servicing Agreement, the Servicer on behalf of the Borrower hereby requests a disbursement (a “Disbursement”) from the

Unfunded Exposure Account in the amount of $______________ to fund [  ]1, such Disbursement to be paid to the account of the Borrower as set forth in the Loan and
Servicing Agreement.]

 
[1. Pursuant to Section 2.18 of the Loan and Servicing Agreement, the Servicer on behalf of the Borrower hereby requests a disbursement of Principal Collections from the

Principal Collection Subaccount in the amount of $_____________ to [reinvest in additional Eligible Loan Assets to be Granted under the Loan and Servicing
Agreement: [  ]2][pay Advances Outstanding].]

 
2. The Servicer on behalf of the Borrower hereby requests that such Disbursement be made on the following date: _____________.
 
[3. In connection with a disbursement pursuant to Section 2.18(a) of the Loan and Servicing Agreement, attached to this Disbursement Request is a true, correct and

complete calculation of the Borrowing Base and all components thereof.]
 
4. All of the conditions applicable to the disbursement as set forth in Section [2.04(d)][2.18] of the Loan and Servicing Agreement have been satisfied as of the date hereof

and will remain satisfied to the date of such disbursement including the following:
 

(i)         The representations and warranties of each of the Servicer and the Borrower, respectively, set forth in the Loan and Servicing Agreement are true,
correct and complete on and as of such date, before and after giving effect to such Disbursement and to the application of the proceeds therefrom, as though made on and
as of such date, except to the extent relating to an earlier date;

 
(ii)        Other than any disbursement from the Unfunded Exposure Account after the occurrence of an Event of Default, no Event of Default has occurred, or

would result from such disbursement or from the application of the proceeds therefrom, and no Unmatured Event of Default or Borrowing Base Deficiency exists or
would result from such Disbursement or from the application of the proceeds therefrom; and

  
 
1 Specific asset to be funded from the Disbursement.
 
2 Specific asset to be funded from the Disbursement.
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(iii)       Each of the Servicer and the Borrower, respectively, is in compliance with each of its covenants set forth in the Transaction Documents.
 

5. [The Servicer on behalf of the Borrower hereby represents that in connection with a disbursement pursuant to Section 2.04(d) of the Loan and Servicing Agreement
only, such disbursement shall be used solely for the purpose of funding the Unfunded Exposure Amount(s) of one or more Delayed Draw Loan Asset(s) or Revolving
Loan(s) included in the Collateral.]

 
The undersigned certifies that all information contained herein [and in the attached Borrowing Base Certificate], as applicable, is true, correct and complete as of the date
hereof.
 

[ATTACH BORROWING BASE CERTIFICATE AND LOAN ASSET SCHEDULE FOR DISBURSEMENTS PURSUANT TO SECTION 2.18(a) OF THE LOAN AND
SERVICING AGREEMENT]

 
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned has executed this Disbursement Request as of the date first written above. 

   
 HPS CORPORATE LENDING FUND,
 as the Servicer
   
 By:                
 Name:
 Title:
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EXHIBIT D

 
FORM OF NOTICE OF BORROWING

 
NOTICE OF BORROWING

 
[Date]

 
(HLEND Holdings A, L.P.)

 
To: Morgan Stanley Senior Funding, Inc.,

as the Administrative Agent 
1585 Broadway, 24th Floor
New York, NY 10036 
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes) 
mmloanapprovals@morganstanley.com
 
With a copy to:
 
Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes) 
mmloanapprovals@morganstanley.com
 
With a copy to:
 
U.S. Bank Trust Company, National Association
8 Greenway Plaza, Suite 1100 
Houston, Texas 77046 
Attention: Global Corporate Trust – HLEND Holdings A, L.P. 
Email: hpsadmin@usbank.com
 
Re: Loan and Servicing Agreement, dated as of February 3, 2022

 
Ladies and Gentlemen:
 

This Notice of Borrowing is delivered to you pursuant to Sections 2.02 and 3.02 of that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the
same may be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and
among HLEND Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer
(together with its successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each
of the lenders from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its
successors and assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National
Association, as the account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing
Agreement.
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The undersigned, being a duly elected Responsible Officer of the Borrower and holding the office set forth below such officer’s name, hereby certifies as follows:
 
[1.           The Borrower hereby requests an Advance in the principal amount of $__________.3 Such Advance shall be deposited to the account identified in the Loan

and Servicing Agreement.]
 
[1.           Pursuant to Section 2.04(d), the Borrower hereby requests an Advance in the principal amount of $_______________.4 Such Advance shall be deposited in

the Unfunded Exposure Account.]
 
2.            The Borrower hereby requests that such Advance be made on the following date: ____________.
 
3.            Attached to this Notice of Borrowing is a true, correct and complete calculation of the Borrowing Base and all components thereof.
 
4.            Attached to this Notice of Borrowing is a true, correct and complete list of all Loan Assets, if any, which will become part of the Collateral on the date hereof,

each Loan Asset reflected thereon being an Eligible Loan Asset, which list shall include the purchase price of each such Loan Asset, if purchased or acquired by the Transferor,
and the fair market value of each such Loan Asset.

 
[5.           In connection with such Advance, the Transferor shall deposit $____________ into the Unfunded Exposure Account in connection with any Delayed Draw

Loan Asset or any Revolving Loan, as applicable, funded by such Advance.]
  
 
3 The amount of such Advance shall not cause Advances Outstanding to exceed the Borrowing Base; provided that the amount of such Advance must be at least equal to
$1,000,000.
 
4 The amount of such Advance shall not exceed the Unfunded Exposure Amount of the applicable Delayed Draw Loan Asset or Revolving Loan.
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6.            All of the conditions applicable to the Advance requested herein as set forth in the Loan and Servicing Agreement have been satisfied as of the date hereof

and will remain satisfied to the date of such Advance, including those set forth in Article III of the Loan and Servicing Agreement, and the following: 
 

(i)         The representations and warranties of each of the Servicer and the Borrower, respectively, set forth in the Loan and Servicing Agreement are true,
correct and complete in all respects on and as of such date, before and after giving effect to such Advance and to the application of the proceeds therefrom, as
though made on and as of such date (other than any representation or warranty that is made as of a specific date);
 
(ii)        No Event of Default has occurred, or would result from such Advance, no Unmatured Event of Default or Borrowing Base Deficiency exists or would
result from such Advance;
 
(iii)       No event has occurred and is continuing, or would result from such Advance, which constitutes a Servicer Default or any event which, if it continues
uncured, will, with notice or lapse of time, constitute a Servicer Default; and
 
(iv)       Each of the Servicer and the Borrower, respectively, is in compliance with each of its covenants set forth in the Transaction Documents.
 

7.            The undersigned certifies that all information contained herein and in the attached Borrowing Base Certificate is true, correct and complete as of the date
hereof.

 
[ATTACH BORROWING BASE CERTIFICATE AND LOAN ASSET SCHEDULE]

 
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned has executed this Notice of Borrowing as of the date first written above. 

   
 HLEND HOLDINGS A, L.P.,
 as the Borrower
   
 By: HLEND Holdings A GP, LLC,
        its General Partner
   
 By:                
 Name:
 Title:
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EXHIBIT E

 
FORM OF NOTICE OF REDUCTION

 
(Reduction of Advances Outstanding)

 
[Date]

 
(HLEND Holdings A, L.P.)

 
Morgan Stanley Senior Funding, Inc.,
as the Administrative Agent
1585 Broadway, 24th Floor
New York, NY 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 

With a copy to:
 

Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
U.S. Bank Trust Company, National Association,
as the Collateral Agent
8 Greenway Plaza, Suite 1100
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P.
Email: hpsadmin@usbank.com
 
 Re: Loan and Servicing Agreement, dated as of February 3, 2022
 
Ladies and Gentlemen:
 

This Notice of Reduction is delivered to you pursuant to Section 2.16(a) of that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may
be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND
Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer (together with its
successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders
from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and
assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the
account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.
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The undersigned, being a duly elected Responsible Officer of the Borrower and holding the office set forth below such officer’s name, hereby certifies as follows:
 
1.       Pursuant to Section 2.16(a) of the Loan and Servicing Agreement, the Borrower desires to reduce the Advances Outstanding by the amount of $_____________

(the “Advance Reduction”).
 
2.       The Borrower hereby requests that such Advance Reduction be made on the following date: __________.
 
3.       Attached to this Notice of Reduction is a true, correct and complete calculation of the Borrowing Base and all components thereof.
 
4.       The Borrower hereby represents that no event has occurred or would result from such Advance Reduction, which constitutes an Event of Default or Unmatured

Event of Default.
 
The undersigned certifies that all information contained herein and in the attached Borrowing Base Certificate is true, correct and complete as of the date hereof.
 

[ATTACH BORROWING BASE CERTIFICATE]
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned has executed this Notice of Reduction as of the date first written above.
 

 HLEND HOLDINGS A, L.P., 
as the Borrower

   
 By: HLEND Holdings A GP, LLC, 

its General Partner
   
 By:  
 Name:
 Title:
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EXHIBIT F

 
FORM OF NOTICE OF TERMINATION/PERMANENT REDUCTION

 
[Date]

 
(HLEND Holdings A, L.P.)

 
Morgan Stanley Senior Funding, Inc.,
as the Administrative Agent
1585 Broadway, 24th Floor
New York, NY 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 

With a copy to:
 

Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
U.S. Bank Trust Company, National Association,
as the Collateral Agent
8 Greenway Plaza, Suite 1100
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P.
Email: hpsadmin@usbank.com
 
 Re: Loan and Servicing Agreement, dated as of February 3, 2022
 
Ladies and Gentlemen:
 

This Notice of Reduction is delivered to you pursuant to Section 2.16(b) of that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may
be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND
Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer (together with its
successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders
from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and
assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the
account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.
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The undersigned, being a duly elected Responsible Officer of the Borrower and holding the office set forth below such officer’s name, hereby certifies as follows:
 
[1.    Pursuant to Section 2.16(b) of the Loan and Servicing Agreement, the Borrower desires to terminate the Loan and Servicing Agreement and the other Transaction

Documents (the “Termination”) by making a payment in full of all of the Advances Outstanding, all accrued and unpaid Yield and Fees, any Breakage Fees, Increased Costs, all
accrued and unpaid costs and expenses of the Administrative Agent and Lenders, payment of the Prepayment Premium pro rata to each Lender and payment of all other
Obligations (other than unmatured contingent indemnification obligations).]

 
[1.    Pursuant to Section 2.16(b) of the Loan and Servicing Agreement, the Borrower desires to permanently reduce in part the Facility Amount by the amount of

$_____________ (the “Permanent Reduction”).]
 
2.     The Borrower hereby requests that such [Termination][Permanent Reduction] be made on the following date: __________.
 
[3.    Attached to this Notice of Permanent Reduction is a true, correct and complete calculation of the Borrowing Base and all components thereof.
 
4.     All of the conditions applicable to the Permanent Reduction as set forth in the Loan and Servicing Agreement have been satisfied as of the date hereof and will

remain satisfied to the date of such Permanent Reduction and the following:
 

(i)         The representations and warranties of each of the Servicer and the Borrower respectively, set forth in the Loan and Servicing Agreement are true, correct
and complete and as of such date, before and after giving effect to the Permanent Reduction, as though made on and as of such date (other than any representation or warranty
that is made as of a specific date);

 
(ii)        The Borrower hereby represents that no event would result from such Permanent Reduction, which constitutes an Event of Default or Unmatured Event of

Default; and
 
(iii)       Each of the Servicer and the Borrower, respectively, is in compliance with each of its covenants set forth in the Transaction Documents.]

 
The undersigned certifies that all information contained herein and in the attached Borrowing Base Certificate is true, correct and complete as of the date hereof.
 

[ATTACH BORROWING BASE CERTIFICATE]
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IN WITNESS WHEREOF, the undersigned has executed this Notice of [Termination][Permanent Reduction] as of the date first written above.
 

 HLEND HOLDINGS A, L.P., 
as the Borrower

   
 By: HLEND Holdings A GP, LLC, 

its General Partner
   
 By:  
 Name:
 Title:
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EXHIBIT G

 
[RESERVED]
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EXHIBIT H

 
FORM OF SERVICING REPORT

 
(see attached)
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EXHIBIT I

 
FORM OF SERVICER’S CERTIFICATE (SERVICING REPORT)

 
[Date]

 
(HLEND Holdings A, L.P.)

 
Morgan Stanley Senior Funding, Inc.,
as the Administrative Agent
1585 Broadway, 24th Floor
New York, NY 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 

With a copy to:
 

Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
U.S. Bank Trust Company, National Association,
as the Collateral Agent
8 Greenway Plaza, Suite 1100
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P.
Email: hpsadmin@usbank.com
 
Morgan Stanley Bank, N.A.
201 South Main Street
Salt Lake City, Utah 84111-2215
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
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With a copy to:
 

Morgan Stanley Senior Funding, Inc.,
as the Administrative Agent
1585 Broadway, 24th Floor
New York, NY 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
 Re: Loan and Servicing Agreement, dated as of February 3, 2022
 
Ladies and Gentlemen:
 

This Servicer’s Certificate is delivered to you pursuant to Section 6.08(c) of that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may
be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND
Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer (together with its
successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders
from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and
assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the
account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement. This Servicer’s
Certificate relates to the Servicing Report set forth on the attached Schedule A.

 
1. HPS Corporate Lending Fund is the Servicer under the Loan and Servicing Agreement.

 
2. The undersigned hereby certifies to the Administrative Agent, the Collateral Agent and each Lender that, as of the date hereof, no Event of Default, Servicer Default or

Unmatured Event of Default has occurred [(other than any such Event of Default, Servicer Default or Unmatured Event of Default which has previously been disclosed
to the Administrative Agent in writing)].

 
3. The undersigned hereby certifies to the Administrative Agent, the Collateral Agent, the Lender and the other Secured Parties that all of the foregoing information and all

of the information set forth on the attached Schedule A is true, complete and accurate as of the date hereof.
 

[Remainder of Page Left Intentionally Blank]
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IN WITNESS WHEREOF, the undersigned has caused this Servicer’s Certificate to be duly executed as of the date first written above.
 

 HPS CORPORATE LENDING FUND,
as the Servicer

   
 By:                
 Name:
 Title:
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SCHEDULE A

 
SERVICING REPORT

 
(see attached)
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EXHIBIT J

 
FORM OF RELEASE OF REQUIRED LOAN DOCUMENTS

 
[Date]

 
(HLEND Holdings A, L.P.)

 
Morgan Stanley Senior Funding, Inc.,
as the Administrative Agent
1585 Broadway, 24th Floor
New York, NY 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 

With a copy to:
 

Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
U.S. Bank Trust Company, National Association,
as the Collateral Agent
8 Greenway Plaza, Suite 1100
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P.
Email: hpsadmin@usbank.com
 
U.S. Bank National Association,
as the Collateral Custodian
1719 Otis Way
Florence, SC 29501
Attention: Steven Garrett
Email: steven.garrett@usbank.com
 
Re: Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or replaced from time to time in

accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with its successors and
assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the “Servicer”), and as
the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the “Lenders”), Morgan
Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the “Administrative
Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral custodian
(in such capacity, together with its successors and assigns in such capacity, the “Collateral Custodian”). Capitalized terms used but not defined herein shall have the
meanings provided in the Loan and Servicing Agreement.
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Ladies and Gentlemen:
 

In connection with the administration of the Required Loan Documents held by the Collateral Custodian, for the benefit of the Secured Parties, under the Loan and
Servicing Agreement, we request the release of the Required Loan Documents (or such documents as specified below) for the Loan Assets described below, for the reason
indicated. All capitalized terms used but not defined herein shall have the meaning provided in the Loan and Servicing Agreement.

 
Obligor’s Name, Address & Zip Code:
 
Loan Asset Number:
 
Loan Asset File:
 
Reason for Requesting Documents (check one)
 
    1. Loan Asset paid in full. (The Servicer hereby certifies that all amounts received in connection with such Loan Asset have been credited to the Collection

Account.) 
   
    2. Loan Asset liquidated by ____________________________. (The Servicer hereby certifies that all proceeds of foreclosure, insurance, condemnation or other

liquidation have been finally received and credited to the Collection Account.) 
 
    3. Loan Asset in foreclosure.
   
    4. Loan Asset returned due to a failure to satisfy the Review Criteria pursuant to Section 11.02(b)(i) of the Loan and Servicing Agreement.
 
    5. The entirety of the Collateral has been released following the Collection Date.
   
    6. Loan Asset released from the Lien of the Collateral Agent in accordance with Section 11.09 of the Loan and Servicing Agreement due to delivery to the

Collateral Agent in error or pursuant to Section 2.14 of the Loan and Servicing Agreement (The Borrower hereby states that the conditions to such release have
been met in accordance with Section(s) ____ of the Loan and Servicing Agreement).

 
 
 7. Other (explain).
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If box 1 or 2 above is checked, and if all or part of the Required Loan Documents were previously released to us, please release to us the Required Loan Documents requested in
our previous request and receipt on file with you, as well as any additional documents in your possession relating to the specified Loan Asset.
 
If box 3, 4 or 5 above is checked, upon our return of all of the above Required Loan Documents to you as the Collateral Custodian please acknowledge your receipt by signing
in the space indicated below, and returning this form.
 

[Remainder of Page Left Intentionally Blank]
 

 HPS CORPORATE LENDING FUND,
as the Servicer

   
 By:                
 Name:
 Title:

 
Acknowledgement of the Required Loan Documents returned to the Collateral Custodian.
 
 U.S. BANK NATIONAL ASSOCIATION, 

as the Collateral Custodian
   
 By:                
 Name:
 Title:
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EXHIBIT K

 
FORM OF ASSIGNMENT AND ACCEPTANCE

 
ASSIGNMENT AND ACCEPTANCE

 
This Assignment and Acceptance (this “Assignment and Acceptance”) is dated as of the Effective Date set forth below and is entered into by and between [Assignor]

(the “Assignor”) and [Assignee] (the “Assignee”). Capitalized terms used but not defined herein shall have the meanings given to them in the Loan and Servicing Agreement
identified below (the “Loan and Servicing Agreement”), receipt of a copy of which is hereby acknowledged by the Assignee. The Standard Terms and Conditions set forth in
Annex 1 attached hereto are hereby agreed to and incorporated herein by reference and made a part of this Assignment and Acceptance as if set forth herein in full.

 
For an agreed consideration, the Assignor hereby irrevocably sells and assigns to the Assignee, and the Assignee hereby irrevocably purchases and assumes from the

Assignor, subject to and in accordance with the Standard Terms and Conditions and the Loan and Servicing Agreement, as of the Effective Date inserted by the Administrative
Agent as contemplated below (i) all of the Assignor’s rights and obligations as a Lender under the Loan and Servicing Agreement and any other documents or instruments
delivered pursuant thereto to the extent related to the amount and percentage interest identified below of all of such outstanding rights and obligations of the Assignor under the
respective facilities identified below and (ii) to the extent permitted to be assigned under applicable law, all claims, suits, causes of action and any other right of the Assignor (in
its capacity as a Lender) against any Person, whether known or unknown, arising under or in connection with the Loan and Servicing Agreement, any other documents or
instruments delivered pursuant thereto or the loan transactions governed thereby or in any way based on or related to any of the foregoing, including, but not limited to, contract
claims, tort claims, malpractice claims, statutory claims and all other claims at law or in equity related to the rights and obligations sold and assigned pursuant to clause (i)
above (the rights and obligations sold and assigned pursuant to clauses (i) and (ii) above being referred to herein collectively as, the “Assigned Interest”). Such sale and
assignment is without recourse to the Assignor and, except as expressly provided in this Assignment and Acceptance, without representation or warranty by the Assignor.

 
1. Assignor:            [______]

   
 2. Assignee:           [______]
   

3. Borrower:           HLEND Holdings A, L.P.
   

4. Administrative Agent: Morgan Stanley Senior Funding, Inc., as the administrative agent under the Loan and Servicing Agreement
   
 5. Loan and Servicing Agreement: The Loan and Servicing Agreement, dated as of February 3, 2022, among HLEND Holdings A, L.P., as the

borrower, HPS Corporate Lending Fund, as the servicer and as the transferor, the lenders from time to time party thereto, Morgan Stanley
Senior Funding, Inc., as administrative agent, U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank
National Association, as the account bank and the collateral custodian
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6. Assigned Interest:

 

Facility Assigned

Aggregate
Amount of

Commitment
for all Lenders 

Amount of
Commitment

Assigned 

Percentage
Assigned of 

Commitment5
    
Advances $____________________ $____________________ __________________%

 
Effective Date: __________________, 20__
 
The terms set forth in this Assignment and Acceptance are hereby agreed to:
 

 ASSIGNOR
  
 [______]
   
 By:                 
 Name:
 Title:

 
 ASSIGNEE
  
 [______]
   
 By:                 
 Name:
 Title:

 
 Accepted:  
   
 MORGAN STANLEY SENIOR FUNDING, INC.,

as Administrative Agent
 

   
 By:  
  Name:  
  Title:  

 
 
5 Set forth, to at least 9 decimals, as a percentage of the Commitment of all Lenders thereunder.
 

Exhibit K-2



 
 [Consented to:  
   
 HLEND HOLDINGS A, L.P.,

as the Borrower
 

   
 By: HLEND Holdings A GP, LLC,  
  its General Partner  
    
 By:  
  Name:  
  Title:]6  
  
 
6 Insert Borrower consent only to the extent required under Section 12.04(a) of the Loan and Servicing Agreement.
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ANNEX 1 TO ASSIGNMENT AND ACCEPTANCE

 
LOAN AND SERVICING AGREEMENT

 
STANDARD TERMS AND CONDITIONS FOR

 
ASSIGNMENT AND ACCEPTANCE

 
1.       Representations and Warranties.
 
1.1.       Assignor. The Assignor (a) represents and warrants that (i) it is the legal and beneficial owner of the Assigned Interest, (ii) the Assigned Interest is free and

clear of any lien, encumbrance or other adverse claim and (iii) it has full power and authority, and has taken all action necessary, to execute and deliver this Assignment and
Acceptance and to consummate the transactions contemplated hereby; and (b) assumes no responsibility with respect to (i) any statements, warranties or representations made in
or in connection with the Loan and Servicing Agreement or any other Transaction Document, (ii) the execution, legality, validity, enforceability, genuineness, sufficiency or
value of the Transaction Documents or any collateral thereunder, (iii) the financial condition of the Borrower, any of its subsidiaries or Affiliates or any other Person obligated
in respect of any Transaction Document or (iv) the performance or observance by the Borrower, any of its subsidiaries or Affiliates or any other Person of any of their
respective obligations under any Transaction Document.

 
1.2.       Assignee. The Assignee (a) represents and warrants that (i) it has full power and authority, and has taken all action necessary, to execute and deliver this

Assignment and Acceptance and to consummate the transactions contemplated hereby and to become a Lender under the Loan and Servicing Agreement, (ii) it meets all
requirements of an eligible assignee under the Loan and Servicing Agreement (subject to receipt of such consents as may be required under the Loan and Servicing Agreement),
(iii) from and after the Effective Date, it shall be bound by the provisions of the Loan and Servicing Agreement as a Lender thereunder and, to the extent of the Assigned
Interest, shall have the obligations of a Lender thereunder, and (iv) it has received a copy of the Loan and Servicing Agreement, the other Transaction Documents and such other
documents and information as it has deemed appropriate to make its own credit analysis and decision to enter into this Assignment and Acceptance and to purchase the
Assigned Interest on the basis of which it has made such analysis and decision independently and without reliance on the Administrative Agent or any other Lender; and (b)
agrees that (i) it will, independently and without reliance on the Administrative Agent, the Assignor or any other Lender, and based on such documents and information as it
shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action under the Transaction Documents, and (ii) it will perform in
accordance with their terms all of the obligations which by the terms of the Transaction Documents are required to be performed by it as a Lender.

 
2.       Payments. From and after the Effective Date, the Borrower shall make all payments in respect of the Assigned Interest (including payments of principal, interest,

fees and other amounts) to the Administrative Agent for the benefit of (x) the Assignor for amounts which have accrued to but excluding the Effective Date and to (y) the
Assignee for amounts which have accrued from and after the Effective Date.
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3.       General Provisions. This Assignment and Acceptance shall be binding upon, and inure to the benefit of, the parties hereto and their respective successors and

assigns. This Assignment and Acceptance may be executed in any number of counterparts, which together shall constitute one instrument. Delivery of an executed counterpart
of a signature page of this Assignment and Acceptance by electronic mail shall be effective as delivery of a manually executed counterpart of this Assignment and Acceptance.
This Assignment and Acceptance shall be governed by, and construed in accordance with, the law of the State of New York.
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EXHIBIT L-1

 
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

 
(For Foreign Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes)

 
Reference is hereby made to the Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or

replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with
its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the
“Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the
“Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the
“Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral
custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.

 
Pursuant to the provisions of Section 2.11 of the Loan and Servicing Agreement, the undersigned hereby certifies that (i) it is the sole record and beneficial owner of

the Loan Asset(s) (as well as any note(s) evidencing such Loan Asset(s)) in respect of which it is providing this certificate, (ii) it is not a bank within the meaning of Section
881(c)(3)(A) of the Code, (iii) it is not a ten percent shareholder of the Borrower within the meaning of Section 871(h)(3)(B) of the Code and (iv) it is not a controlled foreign
corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code.

 
The undersigned has furnished the Administrative Agent and the Borrower with a certificate of its non-U.S. Person status on IRS Form W-8BEN or W-8BEN-E. By

executing this certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned shall promptly so inform the Borrower and the
Administrative Agent, and (2) the undersigned shall have at all times furnished the Borrower and the Administrative Agent with a properly completed and currently effective
certificate in either the calendar year in which each payment is to be made to the undersigned, or in either of the two calendar years preceding such payments.

 
 [NAME OF LENDER]
   
 By:  
   
 Name:  
 Title:  
Date: [  ]   
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EXHIBIT L-2

 
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

 
(For Foreign Participants That Are Not Partnerships For U.S. Federal Income Tax Purposes)

 
Reference is hereby made to the Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or

replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with
its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the
“Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the
“Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the
“Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral
custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.

 
Pursuant to the provisions of Section 2.11 of the Loan and Servicing Agreement, the undersigned hereby certifies that (i) it is the sole record and beneficial owner of

the participation in respect of which it is providing this certificate, (ii) it is not a bank within the meaning of Section 881(c)(3)(A) of the Code, (iii) it is not a ten percent
shareholder of the Borrower within the meaning of Section 871(h)(3)(B) of the Code, and (iv) it is not a controlled foreign corporation related to the Borrower as described in
Section 881(c)(3)(C) of the Code.

 
The undersigned has furnished its participating Lender with a certificate of its non-U.S. Person status on IRS Form W-8BEN or W-8BEN-E. By executing this

certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned shall promptly so inform such Lender in writing, and (2) the
undersigned shall have at all times furnished such Lender with a properly completed and currently effective certificate in either the calendar year in which each payment is to be
made to the undersigned, or in either of the two calendar years preceding such payments.

 
 [NAME OF LENDER]
   
 By:  
   
 Name:  
 Title:  
Date: [  ]   
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EXHIBIT L-3

 
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

 
(For Foreign Participants That Are Partnerships For U.S. Federal Income Tax Purposes)

 
Reference is hereby made to the Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or

replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with
its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the
“Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the
“Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the
“Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral
custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.

 
Pursuant to the provisions of Section 2.11 of the Loan and Servicing Agreement, the undersigned hereby certifies that (i) it is the sole record owner of the participation

in respect of which it is providing this certificate, (ii) its direct or indirect partners/members are the sole beneficial owners of such participation, (iii) with respect to such
participation, neither the undersigned nor any of its direct or indirect partners/members is a bank extending credit pursuant to a loan agreement entered into in the ordinary
course of its trade or business within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members is a ten percent shareholder of the
Borrower within the meaning of Section 871(h)(3)(B) of the Code and (v) none of its direct or indirect partners/members is a controlled foreign corporation related to the
Borrower as described in Section 881(c)(3)(C) of the Code.

 
The undersigned has furnished its participating Lender with IRS Form W-8IMY accompanied by one of the following forms from each of its partners/members that is

claiming the portfolio interest exemption: (i) an IRS Form W-8BEN or W-8BEN-E or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN or W-8BEN-E from
each of such partner’s/member’s beneficial owners that is claiming the portfolio interest exemption. By executing this certificate, the undersigned agrees that (1) if the
information provided on this certificate changes, the undersigned shall promptly so inform such Lender and (2) the undersigned shall have at all times furnished such Lender
with a properly completed and currently effective certificate in either the calendar year in which each payment is to be made to the undersigned, or in either of the two calendar
years preceding such payments.

 
 [NAME OF LENDER]
   
 By:  
   
 Name:  
 Title:  
Date: [  ]   
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EXHIBIT L-4

 
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

 
(For Foreign Lenders That Are Partnerships For U.S. Federal Income Tax Purposes)

 
Reference is hereby made to the Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or

replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with
its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the
“Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the
“Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the
“Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral
custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing Agreement.

 
Pursuant to the provisions of Section 2.11 of the Loan and Servicing Agreement, the undersigned hereby certifies that (i) it is the sole record owner of the Loan

Asset(s) (as well as any note(s) evidencing such Loan Asset(s)) in respect of which it is providing this certificate, (ii) its direct or indirect partners/members are the sole
beneficial owners of such Loan Asset(s) (as well as any note(s) evidencing such Loan Asset(s)), (iii) with respect to the extension of credit pursuant to this Loan and Servicing
Agreement or any other Transaction Document, neither the undersigned nor any of its direct or indirect partners/members is a bank extending credit pursuant to a loan
agreement entered into in the ordinary course of its trade or business within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members
is a ten percent shareholder of the Borrower within the meaning of Section 871(h)(3)(B) of the Code and (v) none of its direct or indirect partners/members is a controlled
foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code.

 
The undersigned has furnished the Administrative Agent and the Borrower with IRS Form W-8IMY accompanied by one of the following forms from each of its

partners/members that is claiming the portfolio interest exemption: (i) an IRS Form W-8BEN or W-8BEN-E or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-
8BEN or W-8BEN-E from each of such partner’s/member’s beneficial owners that is claiming the portfolio interest exemption. By executing this certificate, the undersigned
agrees that (1) if the information provided on this certificate changes, the undersigned shall promptly so inform the Borrower and the Administrative Agent, and (2) the
undersigned shall have at all times furnished the Borrower and the Administrative Agent with a properly completed and currently effective certificate in either the calendar year
in which each payment is to be made to the undersigned, or in either of the two calendar years preceding such payments.

 
 [NAME OF LENDER]
   
 By:                
 Name:
 Title:
Date: [  ]   
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EXHIBIT M

 
FORM OF JOINDER SUPPLEMENT

 
JOINDER SUPPLEMENT, dated as of the date set forth in Item 1 of Schedule I hereto, among the financial institution identified in Item 2 of Schedule I hereto,

HLEND HOLDINGS A, L.P., as the borrower (the “ Borrower”) and MORGAN STANLEY SENIOR FUNDING, INC., as the administrative agent (the “Administrative
Agent”).

 
W I T N E S S E T H:

 
WHEREAS, this Joinder Supplement is being executed and delivered under Section [2.19][12.04] of the Loan and Servicing Agreement, dated as of February 3, 2022

(as the same may be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by
and among HLEND Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer
(together with its successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each
of the lenders from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its
successors and assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National
Association, as the account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing
Agreement; and

 
WHEREAS, the party set forth in Item 2 of Schedule I hereto (the “Proposed Lender”) wishes to become a Lender designated as a Lender party to the Loan and

Servicing Agreement;
 
NOW, THEREFORE, the parties hereto hereby agree as follows:
 
(a)       Upon receipt by the Administrative Agent of an executed counterpart of this Joinder Supplement, to which is attached a fully completed Schedule I and

Schedule II, each of which has been executed by the Proposed Lender, the Borrower, the Administrative Agent and the Collateral Agent, the Administrative Agent will transmit
to the Proposed Lender, the Borrower and the Collateral Agent a Joinder Effective Notice, substantially in the form of Schedule III to this Joinder Supplement (a “ Joinder
Effective Notice”). Such Joinder Effective Notice shall be executed by the Administrative Agent and shall set forth, inter alia, the date on which the joinder effected by this
Joinder Supplement shall become effective (the “Joinder Effective Date”). From and after the Joinder Effective Date, the Proposed Lender shall be designated as a Lender party
to the Loan and Servicing Agreement for all purposes thereof.

 
(b)       Each of the parties to this Joinder Supplement agrees and acknowledges that at any time and from time to time upon the written request of any other party, it

will execute and deliver such further documents and do such further acts and things as such other party may reasonably request in order to effect the purposes of this Joinder
Supplement.
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(c)       By executing and delivering this Joinder Supplement, the Proposed Lender confirms to and agrees with the Administrative Agent, the Collateral Agent and the

other Lender(s) as follows: (i) none of the Administrative Agent, the Collateral Agent and the other Lender(s) makes any representation or warranty or assumes any
responsibility with respect to any statements, warranties or representations made in or in connection with the Loan and Servicing Agreement or the execution, legality, validity,
enforceability, genuineness, sufficiency or value of the Loan and Servicing Agreement or any other instrument or document furnished pursuant thereto, or with respect to any
promissory notes issued under the Loan and Servicing Agreement, or the Collateral or the financial condition of the Servicer or the Borrower, or the performance or observance
by the Servicer or the Borrower of any of their respective obligations under the Loan and Servicing Agreement, any other Transaction Document or any other instrument or
document furnished pursuant thereto; (ii) the Proposed Lender confirms that it has received a copy of such documents and information as it has deemed appropriate to make its
own credit analysis and decision to enter into this Joinder Supplement; (iii) the Proposed Lender will, independently and without reliance upon the Administrative Agent, the
Collateral Agent or any other Lender and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking
or not taking action under the Loan and Servicing Agreement; (iv) the Proposed Lender appoints and authorizes the Administrative Agent, the Collateral Custodian and the
Collateral Agent, as applicable, to take such action as agent on its behalf and to exercise such powers under the Loan and Servicing Agreement as are delegated to the
Administrative Agent, the Collateral Custodian and Collateral Agent, as applicable, by the terms thereof, together with such powers as are reasonably incidental thereto, all in
accordance with the Loan and Servicing Agreement; and (v) the Proposed Lender agrees (for the benefit of the parties hereto and the other Lender(s)) that it will perform in
accordance with their terms all of the obligations which by the terms of the Loan and Servicing Agreement are required to be performed by it as a Lender.

 
(d)       Schedule II hereto sets forth administrative information with respect to the Proposed Lender.
 
(e)       This Joinder Supplement shall be governed by, and construed in accordance with, the laws of the State of New York.
 
IN WITNESS WHEREOF, the parties hereto have caused this Joinder Supplement to be executed by their respective duly authorized officers or signatories on

Schedule I hereto as of the date set forth in Item 1 of Schedule I hereto. 
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SCHEDULE I TO

JOINDER SUPPLEMENT
 

COMPLETION OF INFORMATION AND
SIGNATURES FOR JOINDER SUPPLEMENT

 
Re: Loan and Servicing Agreement, dated as of February 3, 2022, among HLEND Holdings A, L.P., as Borrower, the other parties thereto and Morgan Stanley

Senior Funding, Inc., as Administrative Agent.
 
 Item 1: Date of Joinder Supplement: ______________
    
 Item 2: Proposed Lender: ______________________
    
 Item 3: Commitment: ______________
    
 Item 4: Signatures of Parties to Agreement:  
 
 ___________________________,

as Proposed Lender
   
 By:                
  Name:
  Title:
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 HLEND HOLDINGS A, L.P., as Borrower
   
 By: HLEND Holdings A GP, LLC, 

its General Partner
   
 By:                
  Name:
  Title:
   
 MORGAN STANLEY SENIOR FUNDING, INC.,
  as Administrative Agent
   
 By:                
  Name:
  Title:
 

Exhibit M-4



 
SCHEDULE II TO

JOINDER SUPPLEMENT
 

ADDRESS FOR NOTICES
AND

WIRE INSTRUCTIONS
 

■  Address for Notices:__________________
■        _______________________________
■        _______________________________
■        _______________________________
■       Telephone:_______________________
■       email:___________________________
■  
■      With a copy to:
■        _______________________________
■        _______________________________
■        _______________________________
■       Telephone:_______________________
■       email:___________________________
■  
■  Wire Instructions:___________________
■  Name of Bank:______________________
■       A/C No.:_____ ___________________
■       ABA No.________________________
■       Reference:_______________________
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SCHEDULE III TO

JOINDER SUPPLEMENT
 

FORM OF
JOINDER EFFECTIVE NOTICE

 
To: [Name and address of the Borrower, Collateral Agent and Proposed Lender]
 

The undersigned, as Administrative Agent under the Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified,
supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as
the borrower (together with its successors and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns
in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party
thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity,
the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the
collateral custodian. [Note: attach copies of Schedules I and II from such Joinder Supplement.] Terms defined in such Joinder Supplement are used herein as therein defined.

 
Pursuant to such Joinder Supplement, you are advised that the Joinder Effective Date for [Name of Proposed Lender] will be _____________ and such Proposed

Lender will be a Lender designated as a Lender with a Commitment of __________.
 

 Very truly yours,
  
 MORGAN STANLEY SENIOR FUNDING, INC.,
  as Administrative Agent
   
 By:  
  Name:
  Title:
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EXHIBIT N

 
FORM OF POWER OF ATTORNEY FOR SERVICER

 
[Date]

 
This Power of Attorney is executed and delivered by HPS Corporate Lending Fund, as the Servicer under the Loan and Servicing Agreement (each as defined below),

to [U.S. Bank Trust Company, National Association]/[Morgan Stanley Senior Funding Inc.], as the [Collateral Agent]/[Administrative Agent] under the Loan and Servicing
Agreement (together with its successors and assigns in such capacity, the “Attorney”), pursuant to that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as
the same may be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and
among HLEND Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer
(together with its successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each
of the lenders from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its
successors and assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National
Association, as the account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing
Agreement.

 
No person to whom this Power of Attorney is presented, as authority for the Attorney to take any action or actions contemplated hereby, shall be required to inquire

into or seek confirmation from the Servicer as to the authority of the Attorney to take any action described below, or as to the existence of or fulfillment of any condition to this
Power of Attorney, which is intended to grant to the Attorney unconditionally the authority to take and perform the actions contemplated herein, and the Servicer irrevocably
waives any right to commence any suit or action, in law or equity, against any person or entity that acts in reliance upon or acknowledges the authority granted under this Power
of Attorney. The power of attorney granted hereby is coupled with an interest and may not be revoked or canceled by the Servicer until all obligations of the Borrower under the
Transaction Documents have been indefeasibly paid in full and the Attorney has provided its written consent thereto (which consent shall not be unreasonably withheld or
delayed).
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HPS Corporate Lending Fund, as the Servicer, hereby irrevocably constitutes and appoints the Attorney (and all officers, employees or agents designated by the

Attorney), solely in connection with the enforcement of the rights and remedies of the Administrative Agent, the Collateral Agent, the Lender and the other Secured Parties
under the Loan and Servicing Agreement and in connection with notifying Obligors of the Collateral Agent’s interest in the Collateral pursuant to Schedule I clause (d) of the
Loan and Servicing Agreement, with full power of substitution, as its true and lawful attorney-in-fact with full irrevocable power and authority in the Servicer’s place and stead
and at the Servicer’s expense and in the Servicer’s name or in the Attorney’s own name, from time to time in the Attorney’s discretion, to take any and all appropriate action and
to execute and deliver any and all documents and instruments that may be necessary or desirable to exercise the rights of the Servicer under the Loan and Servicing Agreement
and the other Transaction Documents, and, without limiting the generality of the foregoing, hereby grants to the Attorney the power and right, on its behalf, without notice to or
assent by it, to do the following in connection with exercising the rights of the Servicer under the Loan and Servicing Agreement: (a) open mail for the Servicer, and ask,
demand, collect, give acquittances and receipts for, take possession of, or endorse and receive payment of, any checks, drafts, notes, acceptances, or other instruments for the
payment of moneys due, and sign and endorse any invoices, freight or express bills, bills of lading, storage or warehouse receipts, drafts against debtors, assignments,
verifications, and notices, in each case in connection with the Collateral; (b) effect any repairs to any of the Collateral, or continue or obtain any insurance with respect to the
Collateral and pay all or any part of the premiums therefor and costs thereof, and make, settle and adjust all claims under such policies of insurance, and make all determinations
and decisions with respect to such policies; (c) pay or discharge any taxes, Liens, or other encumbrances levied or placed on or threatened against the Collateral; (d) to the extent
related to the Collateral and the transactions contemplated by the Transaction Documents, defend any suit, action or proceeding brought against the Servicer with respect to the
Collateral if the Servicer does not defend such suit, action or proceeding or if the Attorney reasonably believes that it is not pursuing such defense in a manner that will
maximize the recovery to the Attorney with respect to the Collateral, and settle, compromise or adjust any suit, action, or proceeding described above and, in connection
therewith, give such discharges or releases as the Attorney may deem appropriate; (e) file or prosecute any claim, litigation, suit or proceeding in any court of competent
jurisdiction or before any arbitrator, or take any other action otherwise deemed appropriate by the Attorney for the purpose of collecting any and all such moneys due to the
Servicer with respect to the Collateral whenever payable and to enforce any other right in respect of the Collateral; (f) sell, transfer, pledge, make any agreement with respect to,
or otherwise deal with the Collateral, and execute, in connection with such sale or action, any endorsements, assignments or other instruments of conveyance or transfer in
connection therewith; (g) give any necessary receipts or acquittance for amounts collected or received under the Loan and Servicing Agreement; (h) make all necessary transfers
of the Collateral in connection with any such sale or other disposition made pursuant to the Loan and Servicing Agreement; (i) execute and deliver for value all necessary or
appropriate bills of sale, assignments and other instruments in connection with any such sale or other disposition of the Collateral, the Servicer hereby ratifying and confirming
all that such Attorney (or any substitute) shall lawfully do or cause to be done hereunder and pursuant hereto; (j) send such notification forms as the Attorney deems appropriate
to give notice to Obligors of the Secured Parties’ interest in the Collateral; (k) sign any agreements, orders or other documents in connection with or pursuant to any Transaction
Document; and (l) cause the certified public accountants then engaged by the Servicer to prepare and deliver to the Attorney at any time and from time to time, promptly upon
the Attorney’s request, any reports required to be prepared by or on behalf of the Servicer or the Borrower under the Transaction Documents, all as though the Attorney were
the absolute owner of the Collateral for all purposes, and to do, at the Attorney’s option and the Servicer’s expense, at any time or from time to time, all acts and other things
that the Attorney reasonably deems necessary to perfect, preserve or realize upon the Collateral and the Liens of the Collateral Agent, for the benefit of the Secured Parties,
thereon (including without limitation the execution and filing of UCC financing statements and continuation statements), all as fully and effectively as the Servicer might do.
The Servicer hereby ratifies, to the extent permitted by law, all that said attorneys shall lawfully do or cause to be done by virtue hereof. This Power of Attorney shall be
construed in accordance with and governed by the laws of the State of New York.

 
[Remainder of Page Left Intentionally Blank]
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IN WITNESS WHEREOF, this Power of Attorney is executed by the Servicer as of the date first written above.
 

 HPS CORPORATE LENDING FUND
   
 By:                
 Name:
 Title:
Sworn to and subscribed before   
me this __________, 20____:   
   
   
Notary Public   
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EXHIBIT O

 
FORM OF POWER OF ATTORNEY FOR BORROWER

 
[Date]

 
This Power of Attorney is executed and delivered by HLEND Holdings A, L.P., as the Borrower under the Loan and Servicing Agreement (each as defined below), to

[U.S. Bank Trust Company, National Association]/[Morgan Stanley Senior Funding Inc.], as the [Collateral Agent]/[Administrative Agent] under the Loan and Servicing
Agreement (together with its successors and assigns in such capacity, the “Attorney”), pursuant to that certain Loan and Servicing Agreement, dated as of February 3, 2022 (as
the same may be amended, modified, supplemented, restated or replaced from time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and
among HLEND Holdings A, L.P., as the borrower (together with its successors and assigns in such capacity, the “ Borrower”), HPS Corporate Lending Fund, as the servicer
(together with its successors and assigns in such capacity, the “Servicer”), and as the transferor (together with its successors and assigns in such capacity, the “Transferor”), each
of the lenders from time to time party thereto (the “Lenders”), Morgan Stanley Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its
successors and assigns in such capacity, the “Administrative Agent”), U.S. Bank Trust Company, National Association, as the collateral agent, and U.S. Bank National
Association, as the account bank and the collateral custodian. Capitalized terms used but not defined herein shall have the meanings provided in the Loan and Servicing
Agreement.

 
No person to whom this Power of Attorney is presented, as authority for the Attorney to take any action or actions contemplated hereby, shall be required to inquire

into or seek confirmation from the Borrower as to the authority of the Attorney to take any action described below, or as to the existence of or fulfillment of any condition to this
Power of Attorney, which is intended to grant to the Attorney unconditionally the authority to take and perform the actions contemplated herein, and the Borrower irrevocably
waives any right to commence any suit or action, in law or equity, against any person or entity that acts in reliance upon or acknowledges the authority granted under this Power
of Attorney. The power of attorney granted hereby is coupled with an interest and may not be revoked or canceled by the Borrower until all obligations of the Borrower under
the Transaction Documents have been indefeasibly paid in full and the Attorney has provided its written consent thereto (which consent shall not be unreasonably withheld or
delayed).
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HLEND Holdings A, L.P. hereby irrevocably constitutes and appoints the Attorney (and all officers, employees or agents designated by the Attorney), solely in

connection with the enforcement of the rights and remedies of the Administrative Agent, the Collateral Agent, the Lender and the other Secured Parties under the Loan and
Servicing Agreement and in connection with notifying Obligors of the Collateral Agent’s interest in the Collateral pursuant to Schedule I clause (d) of the Loan and Servicing
Agreement, with full power of substitution, as its true and lawful attorney-in-fact with full irrevocable power and authority in the Borrower’s place and stead and at the
Borrower’s expense and in the Borrower’s name or in the Attorney’s own name, from time to time in the Attorney’s discretion, to take any and all appropriate action and to
execute and deliver any and all documents and instruments that may be necessary or desirable to accomplish the purposes of the Loan and Servicing Agreement and the other
Transaction Documents, and, without limiting the generality of the foregoing, hereby grants to the Attorney the power and right, on its behalf, without notice to or assent by it,
to do the following: (a) open mail for the Borrower, and ask, demand, collect, give acquittances and receipts for, take possession of, or endorse and receive payment of, any
checks, drafts, notes, acceptances, or other instruments for the payment of moneys due, and sign and endorse any invoices, freight or express bills, bills of lading, storage or
warehouse receipts, drafts against debtors, assignments, verifications, and notices; (b) effect any repairs to any of the Borrower’s assets, or continue or obtain any insurance and
pay all or any part of the premiums therefor and costs thereof, and make, settle and adjust all claims under such policies of insurance, and make all determinations and decisions
with respect to such policies; (c) pay or discharge any taxes, Liens, or other encumbrances levied or placed on or threatened against the Borrower or the Borrower’s property; (d)
to the extent related to the Collateral and the transactions contemplated by the Transaction Documents, defend any suit, action or proceeding brought against the Borrower if the
Borrower does not defend such suit, action or proceeding or if the Attorney reasonably believes that it is not pursuing such defense in a manner that will maximize the recovery
to the Attorney, and settle, compromise or adjust any suit, action, or proceeding described above and, in connection therewith, give such discharges or releases as the Attorney
may deem appropriate; (e) file or prosecute any claim, litigation, suit or proceeding in any court of competent jurisdiction or before any arbitrator, or take any other action
otherwise deemed appropriate by the Attorney for the purpose of collecting any and all such moneys due to the Borrower whenever payable and to enforce any other right in
respect of the Borrower’s property; (f) sell, transfer, pledge, make any agreement with respect to, or otherwise deal with, any of the Borrower’s property, and execute, in
connection with such sale or action, any endorsements, assignments or other instruments of conveyance or transfer in connection therewith; (g) give any necessary receipts or
acquittance for amounts collected or received under the Loan and Servicing Agreement; (h) make all necessary transfers of the Collateral in connection with any such sale or
other disposition made pursuant to the Loan and Servicing Agreement; (i) execute and deliver for value all necessary or appropriate bills of sale, assignments and other
instruments in connection with any such sale or other disposition of the Collateral, the Borrower hereby ratifying and confirming all that such Attorney (or any substitute) shall
lawfully do or cause to be done hereunder and pursuant hereto; (j) send such notification forms as the Attorney deems appropriate to give notice to Obligors of the Secured
Parties’ interest in the Collateral; (k) sign any agreements, orders or other documents in connection with or pursuant to any Transaction Document; and (l) cause the certified
public accountants then engaged by the Borrower to prepare and deliver to the Attorney at any time and from time to time, promptly upon the Attorney’s request, any reports
required to be prepared by or on behalf of the Borrower under the Transaction Documents, all as though the Attorney were the absolute owner of the Borrower’s property for all
purposes, and to do, at the Attorney’s option and the Borrower’s expense, at any time or from time to time, all acts and other things that the Attorney reasonably deems
necessary to perfect, preserve or realize upon the Collateral and the Liens of the Collateral Agent, for the benefit of the Secured Parties, thereon (including without limitation the
execution and filing of UCC financing statements and continuation statements), all as fully and effectively as the Borrower might do. The Borrower hereby ratifies, to the extent
permitted by law, all that said attorneys shall lawfully do or cause to be done by virtue hereof.

 
This Power of Attorney shall be construed in accordance with and governed by the laws of the State of New York.
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IN WITNESS WHEREOF, this Power of Attorney is executed by the Borrower as of the date first written above.
 

 HLEND HOLDINGS A, L.P.
   
 By: HLEND Holdings A GP, LLC,

       its General Partner
   
 By:  
 Name:
 Title:
Sworn to and subscribed before   
me this __________, 20____:   
   
   
Notary Public   
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EXHIBIT P

 
FORM OF COLLATERAL CUSTODIAL CERTIFICATION

 
[Date]
 
c/o HLEND Holdings A GP, LLC
c/o HPS Investment Partners, LLC
40 West 57th Street, 33rd Floor
New York, New York 10019
Attention: General Counsel
Email: legal-review@hpspartners.com
Phone: 212-287-4915
 
Morgan Stanley Senior Funding, Inc.,
as the Administrative Agent
1585 Broadway, 24th Floor
New York, NY 10036
Attention: FID Secured Lending Group
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
With a copy to:
 
Morgan Stanley Bank, N.A.
1300 Thames Street Wharf
Baltimore, MD 21231
Attention: Servicing Team
Email: (for borrowing requests)
mmborrowingrequests@morganstanley.com
Email: (for all other purposes)
mmloanapprovals@morganstanley.com
 
U.S. Bank Trust Company, National Association,
as the Collateral Agent
8 Greenway Plaza, Suite 1100
Houston, Texas 77046
Attention: Global Corporate Trust – HLEND Holdings A, L.P.
Email: hpsadmin@usbank.com
 

Re:        That certain Loan and Servicing Agreement, dated as of February 3, 2022 (as the same may be amended, modified, supplemented, restated or replaced from
time to time in accordance with the terms thereof, the “Loan and Servicing Agreement”), by and among HLEND Holdings A, L.P., as the borrower (together with its successors
and assigns in such capacity, the “Borrower”), HPS Corporate Lending Fund, as the servicer (together with its successors and assigns in such capacity, the “Servicer”), and as
the transferor (together with its successors and assigns in such capacity, the “Transferor”), each of the lenders from time to time party thereto (the “Lenders”), Morgan Stanley
Senior Funding, Inc., in its capacity as administrative agent for the Lenders (together with its successors and assigns in such capacity, the “Administrative Agent”), U.S. Bank
Trust Company, National Association, as the collateral agent, and U.S. Bank National Association, as the account bank and the collateral custodian. Capitalized terms used but
not defined herein shall have the meanings provided in the Loan and Servicing Agreement.
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Ladies and Gentlemen:
 
In accordance with the provisions of Section 11.02(b) of the above-referenced Loan and Servicing Agreement, the undersigned, as Collateral Custodian, hereby

certifies and confirms that with respect to each of the Required Loan Documents listed on the Loan Asset Checklist annexed hereto as Schedule I, except as noted on the report
of exceptions attached hereto as Exhibit 1 (the “Exception Report”);

 
(i)       all documents required to be delivered to the Collateral Custodian pursuant to the Loan Asset Checklist are in the Collateral Custodian’s possession as part of the

Loan File for such Loan Asset (other than those released pursuant to Section 11.02(b)(i) of the Agreement and listed on the Exception Report); and
 
(ii)       all such documents have been reviewed by the Collateral Custodian in accordance with the Review Criteria and comply with such Review Criteria and appear

on their face to be regular and to relate to such Loan Asset.
 
The Collateral Custodian shall have no liability for or obligation with respect to, and shall not be construed or obliged to make any representation or warranty as to: (i)

the validity, sufficiency, marketability, genuineness, value, contents or enforceability of any Loan Asset or related document; (ii) the validity, adequacy or perfection of any lien
upon or security interest purported to be evidenced or created thereby; or (iii) to determine that the contents of any Loan Asset or related document are appropriate for the
represented purpose or that any Loan Asset or related document has actually been recorded or filed, as maybe applicable, or that any Loan Asset or related document is other
than what it purports on its face to be.

 
 U.S. BANK NATIONAL ASSOCIATION,

as Collateral Custodian
   
 By:                
 Name:
 Title:
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SCHEDULE I TO

COLLATERAL CUSTODIAL CERTIFICATION
 

LOAN ASSET CHECKLIST
 

(to be attached) 
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EXHIBIT 1 TO

COLLATERAL CUSTODIAL CERTIFICATION
 

EXCEPTIONS REPORT
 

(to be attached)
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Exhibit 99.1

HPS Corporate Lending Fund Launches and Breaks Escrow with $500 Million in Net Equity Proceeds

Firm’s Inaugural Business Development Company Will Have More Than $1 Billion in Investable Capital

New York, NY – February 3, 2022 – HPS Investment Partners (“HPS”), a leading global credit investment firm with approximately $80 billion of assets under management,
today announced that HPS Corporate Lending Fund (“HLEND” or the “Fund”), a non-traded business development company (BDC) broke escrow with approximately $500
million in net equity proceeds. In connection with breaking escrow, the Fund issued and sold 20,437,880 shares to investors and currently has additional submitted orders in
place for multiple months of subscription capacity.

HLEND has approximately $1.2 billion in investable capital at launch, including leverage, and has already made funded and unfunded investment commitments totaling more
than $660 million across a diversified base of corporate credits. The Fund aims to provide investors with a stable, monthly income stream by investing in predominantly senior
secured, floating-rate loans to middle and upper-middle market companies. Through the firm’s long-running investment strategy of emphasizing first lien positions, seeking
robust contractual protections, and focusing on businesses that are diversified across sectors, geographies and sponsored and non-sponsored ownership, HLEND seeks to deliver
attractive, risk-adjusted returns which have the potential to be more resilient in a rising interest rate and inflationary environment.

Scott Kapnick, Chief Executive Officer of HPS, said, “We have been fortunate to partner with many of the world’s most sophisticated institutional investors to help them build
their private credit portfolios. As the industry continues to mature, we believe providing a broader universe of investors with a product that accesses our scale and the benefits of
our highly disciplined approach to direct lending, can play a valuable role in their fixed-income portfolios. We are pleased to have the opportunity to put our breadth of
experience to work for them in support of their investment objectives.”

Michael Patterson, Chief Executive Officer of HLEND and Portfolio Manager for HPS’s direct lending funds, commented, “There is a clear need for investment strategies that
provide income-focused investors with a diversified, high-quality portfolio of credits, particularly in the current investment environment. We believe our extensive industry
expertise, coupled with the rigor that we apply to our investment activities and our ability to cast a wide sourcing net for unique, high-quality opportunities in addition to
traditional private equity sponsored transactions, will benefit a broad group of individual investors.”

HLEND is the first non-traded BDC sponsored by affiliates of HPS and is part of the firm’s strategic initiative to expand the availability of its investment solutions to qualified
individual investors and their financial advisors. To learn more about HLEND and read important disclosures please visit: https://www.hlend.com/.

About HPS Investment Partners

HPS Investment Partners is a leading global investment firm that seeks to provide creative capital solutions and generate attractive risk-adjusted returns for our clients.  We
manage various strategies across the capital structure that include syndicated leveraged loans and high yield bonds to privately negotiated senior secured debt and mezzanine
investments, asset-based leasing and private equity. The scale and breadth of our platform offers the flexibility to invest in companies large and small, through standard or
customized solutions. At our core, we share a common thread of intellectual rigor and discipline that enables us to create value for our clients, who have entrusted us with
approximately $80 billion of assets under management as of December 2021. For more information, please visit www.hpspartners.com.

HPS Investment Partners, LLC    |    40 West 57th Street, 33rd Floor, New York, NY 10019



Forward-Looking Statements

This press release may contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Statements other than statements of
historical facts included in this press release may constitute forward-looking statements and are not guarantees of future performance or results and involve a number of risks
and uncertainties. Actual results may differ materially from those in the forward-looking statements as a result of a number of factors, including those described from time to
time in filings with the U.S. Securities and Exchange Commission. The Fund undertakes no duty to update any forward-looking statement made herein. All forward-looking
statements speak only as of the date of this letter.

Securities Disclosure

Securities offered through Emerson Equity LLC, member FINRA and SIPC. Emerson and HPS are not affiliated. All investing involves risk of loss of some or all principal
invested. Speak to your tax professional prior to investing.

Media Contacts

Prosek Partners

Mike Geller / Josh Clarkson

646-818-9018 / 646-818-9259

mgeller@prosek.com / jclarkson@prosek.com

HPS Investment Partners, LLC    |    40 West 57th Street, 33rd Floor, New York, NY 10019


