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Item 1.01. Entry into a Material Definitive Agreement.

On March 5, 2025 (the “Closing Date”), HPS Corporate Lending Fund (the “Fund”) completed its $1.254 billion term debt securitization (the “2025
Debt Securitization™), also known as a collateralized loan obligation, in connection with which a subsidiary of the Fund issued and incurred, as
applicable, the Debt (as defined below). The 2025 Debt Securitization is subject to the Fund’s overall asset coverage requirement.

The debt offered in the 2025 Debt Securitization was issued and incurred, as applicable, by HLEND CLO 2025-3, LLC (the “2025 Issuer”), an indirect,
wholly-owned and consolidated subsidiary of the Fund, and consists of (i) Class A Loans (the “Class A Loans”), (ii) Class A Senior Secured Floating
Rate Notes (the “Class A Notes”), (iii) Class B Senior Secured Floating Rate Notes (the “Class B Notes” and, together with the Class A Notes,
collectively, the “Secured Notes” and, the Secured Notes together with the Loans, the “Secured Debt”), and (iv) subordinated notes (the “Subordinated
Notes” and, together with the Secured Debt, the “Debt”), the terms of which are summarized in the table below:

Class Initial Principal Amount ($) Ratings (S&P) Coupon
Class A Loans 25,000,000 AAA(sf) SOFR + 1.40%
Class A Notes 700,000,000 AAA(sf) SOFR + 1.40%
Class B Notes 125,000,000 AA(sf) SOFR + 1.70%
Subordinated Notes 404,075,000 N/A N/A

On the Closing Date and in connection with the 2025 Debt Securitization, the 2025 Issuer entered into a placement agency agreement (the “Placement
Agreement”) with J.P. Morgan Securities LLC, as the placement agent (the “Placement Agent”), pursuant to which the Placement Agent placed the
Secured Notes issued pursuant to an indenture and security agreement (the “Indenture”), between the Issuer and U.S. Bank Trust Company, National
Association, as collateral trustee, as part of the 2025 Debt Securitization. HLEND CLO 2025-3 Investments, LLC (the “Depositor”), a wholly-owned
subsidiary of the Fund, retained all of the Subordinated Notes issued in the 2025 Debt Securitization.

The 2025 Debt Securitization is backed by a diversified portfolio of middle-market commercial loans and participation interests therein, which is
managed by the Fund as collateral manager (the “Collateral Manager”) pursuant to a collateral management agreement entered into with the 2025 Issuer
on the Closing Date (the “Collateral Management Agreement”). The Collateral Manager has agreed to irrevocably waive all collateral management fees
payable to it so long as it is the Collateral Manager under the Collateral Management Agreement. The Debt is scheduled to mature on January 20, 2037,
however, the Debt may be redeemed by the 2025 Issuer, at the written direction of (i) a majority of the Subordinated Notes with the consent of the
Collateral Manager or (ii) the Collateral Manager, in each case, on any business day on or after March 5, 2027.

As part of the 2025 Debt Securitization, the Fund, the Depositor and the 2025 Issuer entered into an amended and restated sale and contribution
agreement on the Closing Date (the “Sale Agreement”), pursuant to which the Fund sold, transferred, assigned, contributed or otherwise conveyed to the
Depositor and the Depositor subsequently sold, transferred, assigned, contributed or otherwise conveyed to the 2025 Issuer the loans and participations
therein securing the 2025 Debt Securitization for the purchase price and other consideration set forth in the Sale Agreement. Following this transfer, the
2025 Issuer, and not the Depositor or the Fund, holds all of the ownership interest in such loans and participations therein. The Fund made customary
representations, warranties and covenants in the Sale Agreement.

As part of the 2025 Debt Securitization the Issuer, entered into the Credit Agreement (the “Credit Agreement”), by and among the Issuer, as borrower,
the class A lenders party thereto (each a “Class A Lender” and collectively, the “Class A Lenders*), U.S. Bank Trust Company, National Association, in
its capacities as collateral trustee and as loan agent, pursuant to which the Class A Lenders agreed to lend U.S.$25,000,000 to the Issuer. At the election
of a Class A Lender, all or a portion of the outstanding principal amount of the Class A Loans held by such Class A Lender may be converted into Class
A Notes, in which case the aggregate outstanding amount of the Class A Notes will be increased by the amount of the Class A Loans so converted and
the outstanding principal amount of the Class A Loans will be decreased accordingly.

The Secured Debt is the secured obligation of the 2025 Issuer, the Subordinated Notes are the unsecured obligations of the 2025 Issuer, and the
Indenture governing the Secured Notes and the Subordinated Notes includes customary covenants and events of default. The Secured Debt and the
Subordinated Notes have not been, and will not be, registered under the Securities Act of 1933, as amended, or any state securities or “blue sky” laws
and may not be offered or sold in the United States absent registration with the Securities and Exchange Commission or an applicable exemption from
registration.

The descriptions of the documentation related to the 2025 Debt Securitization contained in this Current Report on Form 8-K do not purport to be
complete and are qualified in their entirety by reference to the underlying agreements, attached hereto as Exhibits 10.1, 10.2, 10.3, 10.4 and 10.5,
incorporated into this Current Report on Form 8-K by reference.



Item 2.03. Creation of Direct Financial Obligation

The information included under Item 1.01 above is incorporated by reference into this Item 2.03.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

10.1* Placement Agency Agreement, dated as of March 5, 2025, by and between HLEND CLO 2025-3, LLC, as Issuer, and J.P. Morgan Securities
LLC, as Placement Agent.

10.2* Indenture and Security Agreement, dated as of March 5, 2025, by and between HLEND CLO 2025-3, LLC, as Issuer, and U.S. Bank Trust
Company, National Association, as Collateral Trustee.

10.3 Collateral Management Agreement, dated as of March 5, 2025, by and between HLEND CLO 2025-3, LLC, as Issuer, and HPS Corporate
Lending Fund, as Collateral Manager.

10.4* Amended and Restated Sale and Contribution Agreement, dated as of March 5, 2025, by and among HPS Corporate Lending Fund, as Seller,
HLEND CLO 2025-3 Investments, LLC, as Intermediate Seller, and HLEND CLO 2025-3, LLC, as Purchaser.

10.5* Credit Agreement, dated as of March 5, 2025, by and among HLEND CLO 2025-3, LLC, as Issuer, the Class A Lenders party thereto and U.S
Bank Trust Company, National Association, as Collateral Trustee and as Loan Agent.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

* Schedules to this Exhibit have been omitted in accordance with Item 601 of Regulation S-K. The registrant agrees to furnish supplementally a copy
of all omitted schedules to the SEC upon its request.


https://s3.amazonaws.com/equisolve-dev4/hlend/sec/0001193125-25-048480/for_pdf/d866276dex101.htm
https://s3.amazonaws.com/equisolve-dev4/hlend/sec/0001193125-25-048480/for_pdf/d866276dex102.htm
https://s3.amazonaws.com/equisolve-dev4/hlend/sec/0001193125-25-048480/for_pdf/d866276dex103.htm
https://s3.amazonaws.com/equisolve-dev4/hlend/sec/0001193125-25-048480/for_pdf/d866276dex104.htm
https://s3.amazonaws.com/equisolve-dev4/hlend/sec/0001193125-25-048480/for_pdf/d866276dex105.htm

SIGNATURE

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

HPS CORPORATE LENDING FUND

Date: March 6, 2025 By: /s/ Robert Busch

Name: Robert Busch
Title:  Chief Financial Officer



Exhibit 10.1
EXECUTION VERSION
Schedules to this Exhibit have been omitted in accordance with Item 601 of Regulation S-K and, where applicable, have been marked with
“[Intentionally Omitted]” to indicate where omissions have been made. The registrant agrees to furnish supplementally a copy of all omitted schedules
to the SEC upon its request; provided, however, that the registrant may request confidential treatment pursuant to Rule 24b-2 of the Exchange Act for
any document so furnished.
CONFIDENTIAL
J.P. MORGAN SECURITIES LLC

Placement Agency Agreement

March 5, 2025

J.P. Morgan Securities LLC
383 Madison Avenue
New York, NY 10179

Ladies and Gentlemen:

HLEND CLO 2025-3, LLC, a limited liability company duly formed and existing under the laws of the State of Delaware (the “Issuer”) proposes
to issue and sell the Debt, as specified on the transaction schedule attached as Schedule I hereto (the “Transaction Schedule™). The Debt with respect to
the Issuer is referred to herein as the “Applicable Debt”. The Debt will be issued pursuant to the provisions of an Indenture, dated as of March 5, 2025
(the “Indenture”), between the Issuer and U.S. Bank Trust Company, National Association, as collateral trustee (the “ Collateral Trustee™) and, with
respect to the Class A Loans, incurred pursuant to the provisions of a Credit Agreement, dated as of March 5, 2025 (the “Class A Credit Agreement”)
among the Issuer, as borrower, the lenders party thereto, the Collateral Trustee and U.S. Bank Trust Company, National Association, as loan agent.
Capitalized terms used herein and not otherwise defined herein shall have the respective meanings given to such terms in the Indenture.

Subject to the terms and conditions of this placement agency agreement (this “Agreement”), the Issuer requests that J.P. Morgan Securities LLC
(“JPMS”) act as placement agent (in such capacity, the “Placement Agent”) with respect to the Placed Debt (as defined herein) to be issued by the
Issuer, as specified in the Transaction Schedule.

The sale of the Debt will be made without registration of the Debt under the Securities Act of 1933, as amended (the “Securities Act”), in reliance
upon exemptions therefrom.

In connection with the initial sale of the Placed Debt, the Issuer has prepared (i) a preliminary offering circular subject to completion dated
January 21, 2025 (the “Preliminary Offering Circular”), (ii) a second preliminary offering circular subject to completion dated January 30, 2025, (the
“Second Preliminary Offering Circular™) and (iii) a final offering circular dated March 4, 2025 (the “Final Offering Circular”), for the information of the
Placement Agent and for delivery to prospective purchasers of the Debt.




The Issuer hereby agrees with the Placement Agent as follows:

1. Offering of Placed Debt. The Issuer agrees to issue and sell the Placed Debt to the initial investors as hereinafter provided, subject to the terms
of the Indenture.

2. Placement of the Debt. The Issuer understands that the Placement Agent, on behalf of the Issuer, intends (a) to place the Placed Debt privately
pursuant to Regulation S or another available exemption under the Securities Act as soon after this Agreement has become effective as in the judgment
of the Placement Agent is advisable and (b) to place the Placed Debt upon the terms set forth in the Preliminary Offering Circular, the Second
Preliminary Offering Circular and the Final Offering Circular. The Debt, if any, purchased on the Closing Date by the Collateral Manager or any of its
affiliates, employees or clients or certain other investors identified to the Issuer by the Collateral Manager (the “Collateral Manager Debt”) will be
purchased directly from the Issuer. The Debt other than the Collateral Manager Debt and the Class A Loans shall constitute the “Placed Debt.”

The Issuer confirms that the Placement Agent is authorized, subject to the restrictions set forth below, to distribute copies of the Preliminary
Offering Circular, the Second Preliminary Offering Circular and the Final Offering Circular in connection with the offering of the Debt.

The Placement Agent hereby makes to the Issuer the following representations and agreements:

(a)

(b)

(d)

©

if the Placement Agent purchases any Placed Debt for its own account on the Closing Date, it is an “accredited investor” as defined in Rule
501(a)(1), (2), (3) or (7) of Regulation D (an “Institutional Accredited Investor™), a “qualified institutional buyer” within the meaning of
Rule 144A under the Securities Act (a “Qualified Institutional Buyer”) and a qualified purchaser for purposes of Section 3(c)(7) of the
Investment Company Act (a “Qualified Purchaser”);

it will not solicit offers for or offer to sell, as applicable, the Debt by any form of general solicitation or general advertising (as those terms
are used in Regulation D under the Securities Act (“Regulation D”));

it will solicit offers for the Placed Debt only from, and will offer the Placed Debt only to (x) persons who it reasonably believes to be both
(A) Qualified Institutional Buyers and (B) Qualified Purchasers (or entities owned exclusively by Qualified Purchasers) and (y) Qualified
Purchasers that are non-U.S. persons outside the United States in offshore transactions in accordance with Regulation S, and in each case
will give the transferee or initial investor, as applicable, notice of any restrictions on resale of the Placed Debt and that, in each case, such
transferees or initial investors in purchasing the Placed Debt have or are deemed to have represented and agreed as provided in the Final
Offering Circular;

it understands that no action has been or will be taken by the Issuer that would permit a public offering of the Debt, or possession or
distribution of the Preliminary Offering Circular, the Second Preliminary Offering Circular or the Final Offering Circular or any other
offering or publicity material relating to the Debt, in any country or jurisdiction where action for that purpose is required;

it will comply with all applicable laws and regulations in each jurisdiction in which it offers, sells, delivers or places Placed Debt (as agent
for the Issuer, or otherwise) or has in its possession or distributes the Preliminary Offering Circular, the Second Preliminary Offering
Circular or the Final Offering Circular or any such other material, in all cases at its own expense;
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(h)

[reserved];

it has not offered, sold or otherwise made available and will not offer, sell or otherwise make available any Placed Debt to any EEA Retail
Investor in the European Economic Area. For the purposes of this provision:

(i)  the expression “EEA Retail Investor” means a person who is one (or more) of the following:
(A) aretail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID 1I"); or

(B)  acustomer within the meaning of Directive (EU) 2016/97 (as amended), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or

(C)  not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 (as amended); and

(ii)  the expression “offer” includes the communication in any form and by any means of sufficient information on the terms of the offer
and the Placed Debt to be offered so as to enable an investor to decide to purchase or subscribe the Placed Debt;

it has not offered, sold or otherwise made available and will not offer, sell or otherwise make available any Placed Debt to any UK Retail
Investor in the UK. For the purposes of this provision:

(i)  the expression “UK Retail Investor” means a person who is one (or more) of the following:

(A) aretail client as defined in point (8) of Article 2 of Commission Delegated Regulation (EU) 2017/565 as it forms part of
assimilated law in the UK by virtue of the European Union (Withdrawal) Act 2018 (as amended), including (but not limited
to) by way of the Retained EU Law (Revocation and Reform) Act 2023 (the “EUWA”); or

(B)  acustomer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, the “ESMA”)
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
assimilated law in the UK by virtue of the EUWA; or

(C)  not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue
of the EUWA; and

(i) the expression “offer” includes the communication in any form and by any means of sufficient information on the terms of the offer
and the Placed Debt to be offered so as to enable an investor to decide to purchase or subscribe for the Placed Debt;

it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or
sale of the Placed Debt in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer;

3
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(k)

it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the Placed
Debt in, from or otherwise involving the United Kingdom; and

it agrees that, at or prior to confirmation of sales of the Placed Debt, it will have sent to each distributor, dealer or person receiving a
selling concession, fee or other remuneration that purchases Placed Debt from it during the distribution compliance period a confirmation
or notice to substantially the following effect:

“The Debt covered hereby have not been registered under the U.S. Securities Act of 1933 (the “Securities Act”) and may not be
offered and sold within the United States or to, or for the account or benefit of, U.S. persons (i) as part of their distribution at any
time or (ii) otherwise prior to 40 days after the closing of the offering, except in either case in accordance with Regulation S (or Rule
144A or another exemption from the registration requirements of the Securities Act) under the Securities Act. Terms used above
have the meaning given to them by Regulation S.”

Terms used in this Section 2 and not otherwise defined in this Agreement have the meanings given to them by Regulation S.

3. Payment and Delivery. Payment for the Placed Debt shall be made by wire transfer in immediately available funds to the account specified by
the Issuer to the Placement Agent on the Closing Date.

Payment for the Placed Debt shall be made against delivery (a) with respect to the Placed Debt to be sold to Qualified Institutional Buyers, to the
nominee of The Depository Trust Company (“DTC”) for the account of the purchasers of the Placed Debt of one or more global securities (collectively,
the “Rule 144A Global Notes”) representing such Debt or (b) with respect to any Placed Debt to be sold to non-U.S. persons outside the United States in

accordance with Regulation S, to the nominee of DTC for the account of the purchasers of one or more global securities (collectively, the “Reg S Global
Notes”) representing such Debt, in each case with any transfer taxes payable in connection with the transfer to the purchasers of the Placed Debt duly
paid by the Issuer. The Rule 144A Global Notes and the Reg S Global Notes will be made available for inspection at the office of Cadwalader,
Wickersham & Taft LLP not later than 10:00 A.M., New York City time, on the Closing Date.

As compensation to the Placement Agent for its commitments hereunder, the Issuer will pay, or cause to be paid, to the Placement Agent the fees
relating to the Placed Debt specified in the letter agreement dated November 12, 2024, between JPMS and the Collateral Manager.

4. Representations and Warranties of Issuer. The Issuer represents and warrants to the Placement Agent that:

@

Preliminary Offering Circular, Second Preliminary Offering Circular and Final Offering Circular. The Preliminary Offering Circular, as of
its date, did not, the Second Preliminary Offering Circular, as of its date, did not and the Final Offering Circular, in the form used by the
Placement Agent to confirm sales of the Applicable Debt as of its date, did not, and as of the Closing Date, will not, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in light of the circumstances
existing at such dates, not misleading; provided that this representation and warranty shall not apply to any statements or omissions made
in reliance upon and in conformity with the information furnished to the Issuer in writing by the Placement Agent expressly for use therein.
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(b)

©

(d

®
(8
(h)

Additional Written Communications. Other than the Preliminary Offering Circular, the Second Preliminary Offering Circular and the Final
Offering Circular, the Issuer (including its agents and representatives, other than the Placement Agent) has not made, used, prepared,
authorized, approved or referred to and will not prepare, make, use, authorize, approve or refer to any written communication that
constitutes an offer to sell or solicitation of an offer to buy the Applicable Debt other than the documents listed on Annex A hereto.

Final Offering Circular. The Issuer agrees that the terms of the offering of Applicable Debt contained in the Preliminary Offering Circular
and the Second Preliminary Offering Circular are superseded in their entirety by the terms of the offering of the Applicable Debt that are
contained in the Final Offering Circular.

No Material Adverse Change. Since the respective dates as of which information is given in each of the Preliminary Offering Circular, the
Second Preliminary Offering Circular and the Final Offering Circular, there has not been any change in the capital stock or debt of the
Issuer, or any material adverse change, or any development involving a prospective material adverse change, in or affecting the general
affairs, business, prospects, management, financial position or stockholders’ equity of the Issuer, taken as a whole, otherwise than as set
forth or contemplated in each of the Preliminary Offering Circular and the Second Preliminary Offering Circular and the Final Offering
Circular; and except as set forth or contemplated in each of the Preliminary Offering Circular, the Second Preliminary Offering Circular
and the Final Offering Circular, the Issuer has not entered into any transaction or agreement (whether or not in the ordinary course of
business) material to the Issuer, taken as a whole.

Organization and Good Standing. The Issuer has been duly formed and is validly existing as a limited liability company in good standing
under the laws of its jurisdiction of formation, with power and authority (corporate and other) to own its properties and conduct its

business as described in each of the Preliminary Offering Circular, the Second Preliminary Offering Circular and the Final Offering
Circular, and has been duly qualified as a limited liability company for the transaction of business and is in good standing under the laws of
each other jurisdiction in which it owns or leases properties, or conducts any business, so as to require such qualification, other than where
the failure to be so qualified or in good standing would not have a material adverse effect on the Issuer, taken as a whole.

No Subsidiaries. The Issuer has no subsidiaries except as otherwise permitted by the Indenture.
This Agreement. This Agreement has been duly authorized, executed and delivered by the Issuer.

The Debt. The Applicable Debt has been duly authorized, and when issued, authenticated and delivered (and paid for in full) pursuant to
the Indenture or incurred pursuant to the Class A Credit Agreement, will have been duly executed, authenticated, issued and delivered, and
will constitute valid and binding obligations of the Issuer entitled to the benefits provided by the Indenture and, in the case of the Class A
Loans, the Class A Credit Agreement; the Indenture and each of the other Transaction Documents (as defined herein) to which the Issuer is
a party have been duly authorized and, when executed and delivered by the Issuer and the other parties thereto, will each constitute a valid
and binding instrument; and the Applicable Debt, the Indenture and the Class A Credit Agreement will conform to the descriptions thereof
in the Final Offering Circular.



@

@

(k)

@

Margin Rules. None of the transactions contemplated by this Agreement (including, without limitation, the use of the proceeds from the
sale of the Applicable Debt) will violate or result in a violation of Section 7 of the Exchange Act, or any regulation promulgated
thereunder, including, without limitation, Regulations T, U and X of the Board of Governors of the Federal Reserve System.

No Conflicts. The Issuer is not, nor with the giving of notice or lapse of time or both would be, in violation of or in default under its limited
liability company agreement and certificate of formation (collectively, the “Formation Documents”) or any indenture, mortgage, deed of
trust, loan agreement or other agreement or instrument to which it is a party or by which it is bound or to which any of its properties is
subject; the issue and sale of the Applicable Debt and the performance by the Issuer of all its obligations under the Applicable Debt, the
Indenture, the Class A Credit Agreement, this Agreement and the other Transaction Documents and the consummation of the transactions
herein and therein contemplated will not conflict with or result in a breach of any of the terms or provisions of, or constitute a default
under, any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which it is a party or by which it is
bound or to which any of its property or assets is subject, nor will any such action result in any violation of the provisions of its Formation
Documents or any applicable law or statute or any order, rule or regulation of any court or governmental agency or body having
jurisdiction over it or any of its properties; and no consent, approval, authorization, order, license, registration or qualification of or with
any such court or governmental agency or body is required for the issue and sale of the Applicable Debt or the consummation by the Issuer
of the transactions contemplated by this Agreement, the Indenture and the other Transaction Documents, except such consents, approvals,
authorizations, orders, licenses, registrations or qualifications as may be required under state securities or “blue sky laws” in connection
with the distribution of the Applicable Debt by the Placement Agent.

No Litigation. Other than as set forth or contemplated in the Final Offering Circular, there are no legal or governmental investigations,
actions, suits or proceedings pending or, to the knowledge of the Issuer, threatened against or affecting the Issuer or any of its properties or
to which the Issuer is or may be a party or to which its property is or may be the subject which, if determined adversely to it, could
individually or in the aggregate have, or reasonably be expected to have, a material adverse effect on (i) the general affairs, business,
prospects, management, financial position, stockholders’ equity or results of operations of the Issuer, taken as a whole, (ii) the Issuer’s
performance of its obligations under, or the validity or enforceability of, or the consummation of the transactions contemplated by, this
Agreement or any other Transaction Document or (iii) the interests of the holders, or the marketability, of the Applicable Debt and, to the
best of the Issuer’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by others.

No Integration. Neither the Issuer, nor any affiliate (as defined in Rule 501(b) of Regulation D) of the Issuer has directly, or through any
agent, sold, offered for sale, solicited offers to buy or otherwise negotiated in respect of, any security (as defined in the Securities Act)
which is or will be integrated with the sale of the Applicable Debt in a manner that would require the registration under the Securities Act
of the offering contemplated by the Preliminary Offering Circular, the Second Preliminary Offering Circular and the Final Offering
Circular.



(m)
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(0)
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No General Solicitation or Directed Selling Efforts. None of the Issuer, any affiliate of the Issuer or any person acting on its behalf has
offered or sold the Applicable Debt by means of any general solicitation or general advertising within the meaning of Rule 502(c) under
the Act or by means of any directed selling efforts within the meaning of Rule 902 under the Securities Act and the Issuer, any affiliate of
the Issuer and any person acting on its or their behalf has complied with and will implement the “offering restrictions” requirements of
Regulation S.

Rule 1444 Eligibility. The Applicable Debt satisfies the requirements set forth in Rule 144A(d)(3) under the Securities Act.

Securities Law Exemptions. Assuming the accuracy of the representations of the Placement Agent contained in Section 2 hereof;, it is not
necessary in connection with the offer, sale and delivery of the Applicable Debt in the manner contemplated by this Agreement to register
the Applicable Debt under the Securities Act or to qualify an indenture under the Trust Indenture Act of 1939, as amended.

Investment Company Act. The Issuer is not and, after giving effect to the offering and sale of the Applicable Debt and the application of the
proceeds thereof as described in the Final Offering Circular, will not be an “investment company” or an entity “controlled” by an
“investment company” as such terms are defined in the Investment Company Act.

Title to Assets. The Issuer has full legal, beneficial and marketable title to the Assets free and clear of all liens, encumbrances and defects
except such as are described or referred to in the Final Offering Circular.

Initial Sale and Subsequent Transfers. The Issuer reasonably believes that, based on the procedures it has put in place, all purchasers and
transferees of the Applicable Debt (other than purchasers and transferees of the Applicable Debt under Regulation S of the Securities Act)
are both (I) Qualified Institutional Buyers and (II) Qualified Purchasers (or entities owned exclusively by Qualified Purchasers).

CUSIPs. The “fixed field” attachment to each CUSIP Number that the Issuer has obtained for the Debt contains “3¢7” and “144A”
indicators.

Rule 1444 Global Notes. The Issuer has instructed DTC to take the following or similar steps with respect to the Rule 144A Global Notes:

(i) the DTC 20-character security descriptor and 48-character additional descriptor will indicate with the marker “3¢7” that
sales are limited to persons who are both (A) Qualified Institutional Buyers and (B) Qualified Purchasers;

(i1) where the DTC deliver order ticket sent to purchasers by DTC after settlement is physical, it will have the 20-character
security descriptor printed on it; and where the DTC deliver order ticket is electronic, it will have a “3¢7” indicator and a related user
manual for participants, which will contain a description of the relevant restrictions;

(iii) DTC will, at the Issuer’s request, send an “Important Notice” outlining the 3(c)(7) restrictions applicable to the Rule 144A
Global Notes to all DTC participants in connection with the initial offering;
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(iv) upon request, DTC will provide to the Issuer a list of all DTC participants holding positions in the Debt so the Issuer can
send a notice to those participants stating that sales are limited to persons who are both (A) Qualified Institutional Buyers and
(B) Qualified Purchasers; and

(v) DTC will make available to all DTC participants a “Reference Directory” that includes a list of all issuers who have advised
DTC that they are 3(c)(7) issuers, as well as CUSIP numbers for the 3(c)(7) securities.

Bloomberg Screens, Etc. The Issuer shall from time to time request all third-party vendors to include on screens maintained by such
vendors appropriate legends regarding Rule 144A and Section 3(c)(7) restrictions on the Global Notes. Without limiting the foregoing, the
Issuer shall request Bloomberg L.P. to include the following on each Bloomberg screen containing information about the Rule 144A
Global Notes:

(i) The “Security Description” page describing each Rule 144A Global Notes should have an indicator stating “PRVT
PLACEMENT” and should state: “144A/3c7 ‘ok’”.

(i1) The “Comments” page should state that “These Securities are being offered in the United States to Persons who are both
(x) qualified institutional buyers (as defined in Rule 144A under the Securities Act) and (y) qualified purchasers (as defined under
Section 2(a)(51) (or entities owned exclusively by qualified purchasers) under the Investment Company Act of 1940).”

5. Agreements of Issuer. The Issuer covenants and agrees with the Placement Agent as follows:

@

(b)

©

(d)

Delivery of Copies. The Issuer will deliver to the Placement Agent as many copies of the Preliminary Offering Circular, the Second
Preliminary Offering Circular and the Final Offering Circular (including all amendments and supplements thereto) as it may reasonably
request.

Amendments or Supplements to Disclosure. Before distributing any amendment or supplement to any of the Preliminary Offering Circular,
the Second Preliminary Offering Circular or the Final Offering Circular, the Issuer will furnish to the Placement Agent a copy of the
proposed amendment or supplement for review and not distribute any such proposed amendment or supplement to which the Placement
Agent reasonably objects.

Additional Written Communications. Before using, authorizing, approving or referring to any written communication (as defined in the
Securities Act) that constitutes an offer to sell or a solicitation of an offer to buy the Applicable Debt (an “Issuer Written Communication”)
(other than written communications that are listed on Annex A hereto and the Final Offering Circular), the Issuer will furnish to the
Placement Agent and counsel for the Placement Agent a copy of such Issuer Written Communication for review and will not use,
authorize, approve or refer to any such Issuer Written Communication to which the Placement Agent reasonably objects.

Ongoing Compliance of Disclosure. 1f, at any time prior to the completion of the initial sale and placement of the Applicable Debt, any
event shall occur as a result of which it is necessary to amend or supplement any of the Preliminary Offering Circular, the Second
Preliminary Offering



©

®

(8

()

@

Circular or the Final Offering Circular in order to make the statements therein, in the light of the circumstances when the Preliminary
Offering Circular, the Second Preliminary Offering Circular or the Final Offering Circular was delivered to the Placement Agent, not
misleading, or if it is necessary to amend or supplement any of the Preliminary Offering Circular, the Second Preliminary Offering
Circular or the Final Offering Circular to comply with law, the Issuer will forthwith prepare and furnish, at the expense of the Issuer, to the
Placement Agent and the dealers (whose names and addresses the Placement Agent will furnish to the Issuer) to which Applicable Debt
may have been placed by the Placement Agent on behalf of the Issuer and to any other dealers upon request, such amendments or
supplements to the Preliminary Offering Circular, the Second Preliminary Offering Circular and the Final Offering Circular as may be
necessary so that the statements in the Preliminary Offering Circular, the Second Preliminary Offering Circular or the Final Offering
Circular as so amended or supplemented will not, in light of the circumstances when the Preliminary Offering Circular, Second
Preliminary Offering Circular and Final Offering Circular are delivered to a purchaser, be misleading or so that the Preliminary Offering
Circular, the Second Preliminary Offering Circular and the Final Offering Circular will comply with law.

Blue Sky Compliance. The Issuer will endeavor to qualify the Applicable Debt for offer and sale under the securities or “blue sky laws” of
such jurisdictions as the Placement Agent shall reasonably request and to continue such qualification in effect so long as reasonably
required for distribution of the Applicable Debt; provided that the Issuer shall not be required (except as otherwise expressly provided in
the Indenture, the Class A Credit Agreement, the Securities Account Control Agreement, the Collateral Management Agreement, the
Collateral Administration Agreement, the Administration Agreement and this Agreement and any other agreement incidental thereto
entered into by the Issuer (the “Transaction Documents”)) to file a general consent to service of process in any jurisdiction.

Reports to Holders. So long as the Applicable Debt is outstanding, the Issuer will direct the Collateral Trustee to furnish to the Placement
Agent copies of all reports or other communications (financial or other) furnished to holders of Applicable Debt or reasonably requested by
the Placement Agent.

Clear Market. During the period beginning on the date hereof and continuing to and including the Business Day following the Closing
Date, the Issuer will not offer, sell, contract to sell, or otherwise dispose of any debt securities of or guaranteed by the Issuer (other than as
contemplated in the Preliminary Offering Circular, the Second Preliminary Offering Circular or the Final Offering Circular).

Use of Proceeds. The Issuer will use the net proceeds received by the Issuer from the sale of the Debt pursuant to this Agreement in the
manner specified in the Final Offering Circular under the caption “Use of Proceeds”.

No Resales by the Issuer. During the period of two years after the Closing Date, the Issuer will not, and will not permit any of its
“affiliates” (as defined in Rule 144 under the Securities Act) to, resell any of the Applicable Debt which constitutes “restricted securities”
under Rule 144 that have been reacquired by any of them.

Supplying Information. While the Applicable Debt that are “restricted securities” within the meaning of Rule 144(a)(3) under the Securities
Act remain outstanding, the Issuer will, during any period in which it is not subject to Section 13 or 15(d) under the Exchange Act, make
available to the purchasers and any holder of Applicable Debt in connection with any sale thereof and any prospective purchaser of
Applicable Debt and securities analysts, in each case upon request, the information specified in, and meeting the requirements of,

Rule 144A(d)(4) under the Securities Act (or any successor thereto).
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(k)

M

(m)

()

(0)

Regulation M Compliance. The Issuer will not take any action prohibited by Regulation M under the Exchange Act, in connection with the
distribution of the Applicable Debt contemplated hereby.

No General Solicitation. None of the Issuer, any of its affiliates (as defined in Rule 501(b) under the Securities Act) or any person acting
on behalf of any of the foregoing will solicit any offer to buy or offer or sell the Debt by means of any form of general solicitation or
general advertising, including: (i) any advertisement, article, notice or other communication published in any newspaper, magazine or
similar medium or broadcast over television or radio; and (ii) any seminar or meeting whose attendees have been invited by any general
solicitation or general advertising.

No Directed Selling Efforts. None of the Issuer, any of its affiliates (as defined in Rule 144(a)(1) under the Securities Act) or any person
acting on behalf of any of the foregoing will engage in any directed selling efforts with respect to the Applicable Debt within the meaning
of Regulation S under the Securities Act.

No Integration. None of the Issuer, any of its affiliates (as defined in Rule 501(b) of Regulation D under the Securities Act) or any person
acting on behalf of any of the foregoing will sell, offer for sale or solicit offers to buy or otherwise negotiate in respect of any security (as
defined in the Securities Act) which will be integrated with the sale of the Applicable Debt in a manner which would require the
registration under the Securities Act of the Applicable Debt, and the Issuer will take all action that is appropriate or necessary to assure that
its offerings of other securities will not be integrated for purposes of the Securities Act with the offerings contemplated hereby.

Compliance with Agreements. The Issuer will comply with all of its duties, covenants and obligations under the Transaction Documents.

6. Conditions of Placement Agent’s Obligations. The obligation of the Placement Agent to place the Placed Debt on the Closing Date is subject to
the performance by the Issuer of its obligations hereunder and to the following additional conditions:

(a)

(b)
(©)

Representations and Warranties. The representations and warranties of the Issuer contained herein are true and correct on and as of the
Closing Date as if made on and as of the Closing Date and the Issuer shall have complied with all agreements and all conditions on its parts
to be performed or satisfied hereunder at or prior to the Closing Date.

Required Ratings. The Debt will have the ratings as specified under “Required Ratings” in the Transaction Schedule.

No Material Adverse Change. Since the date as of which information is given in the Final Offering Circular there shall not have been any
change in the capital stock or debt of the Issuer or any material adverse change or any development involving a prospective material
adverse change, in or affecting the general affairs, business, prospects, management, financial position or stockholders’ equity of the
Issuer, taken as a whole, otherwise than as set forth or contemplated in
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the Final Offering Circular, the effect of which in the judgment of the Placement Agent makes it impracticable or inadvisable to proceed
with the offering or the delivery of the Debt on the Closing Date on the terms and in the manner contemplated in the Final Offering
Circular.

(d) Officer’s Certificate. The Placement Agent shall have received on and as of the Closing Date a certificate of an officer of the Issuer,
satisfactory to the Placement Agent to the effect set forth in subsections (a) and (b) of this Section 6 and to the further effect that there has
not occurred any material adverse change, or any development involving a prospective material adverse change, in or affecting its general
affairs, business, prospects, management, financial position or stockholders’ equity from that set forth or contemplated in the Final
Offering Circular.

(e) Opinion of Counsel of the Issuer, Trustee and Collateral Manager. The Placement Agent shall have received an opinion of Cadwalader,
Wickersham & Taft LLP, as special U.S. counsel to the Issuer, an opinion of Richards, Layton and Finger, PA, Delaware counsel to the
Issuer, an opinion of Nixon Peabody LLP, U.S. counsel to the Collateral Trustee and an opinion of Dechert LLP, as U.S. counsel to the
Collateral Manager and the Depositor, in each case dated the Closing Date and in form and substance reasonably satisfactory to the
Placement Agent.

® Fees and Expenses. The fees and expenses set forth in Section 3 have been paid or duly provided for in a manner satisfactory to the
Placement Agent.

(2) Further Certificates and Documents. On or prior to the Closing Date, the Issuer shall have furnished to the Placement Agent such further
certificates and documents as the Placement Agent shall reasonably request.

(h) Class A Loans. The Class A Credit Agreement has been duly authorized, executed and delivered by the parties thereto and the Class A
Loans have been incurred by the Issuer.

7. Indemnification and Contribution.

(a) Indemnification of Placement Agent. The Issuer agrees to indemnify and hold harmless the Placement Agent, each affiliate of the Placement
Agent that assists the Placement Agent in the distribution of the Placed Securities, each person, if any, that controls the Placement Agent within the
meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act and each officer and director of the Placement Agent, from and
against any and all losses, claims, damages and liabilities (including without limitation the legal fees and other expenses incurred in connection with any
suit, action or proceeding or any claim asserted) caused by any untrue statement (or alleged untrue statement) of a material fact contained in the
Preliminary Offering Circular, the Second Preliminary Offering Circular, any Issuer Written Communication or the Final Offering Circular (and any
amendment or supplement thereto if the Issuer shall have furnished any amendments or supplements thereto) or caused by any omission (or alleged
omission) to state therein a material fact necessary to make the statements therein not misleading, except insofar as such losses, claims, damages or
liabilities are caused by any untrue statement or omission or alleged untrue statement or omission made in reliance upon and in conformity with
information relating to the Placement Agent furnished to the Issuer in writing by the Placement Agent expressly for use therein.

(b) Indemnification of Issuer. The Placement Agent agrees to indemnify and hold harmless the Issuer, its member, managers, officers and each
person who controls the Issuer within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act, to the same extent as the
foregoing indemnity from the Issuer to the Placement Agent, but only with reference to information relating to the Placement Agent furnished to the
Issuer in writing by the Placement Agent expressly for use in the Preliminary Offering Circular, the Second Preliminary Offering Circular or the Final
Offering Circular or any amendment or supplement thereto.
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(c) Notice and Procedures. If any suit, action, proceeding (including any governmental or regulatory investigation), claim or demand is brought or
asserted against any person in respect of which indemnification may be sought pursuant to this Section 7, such person (the “Indemnified Person”) shall
promptly notify the person against whom such indemnification may be sought (the “Indemnifying Person”) in writing, and the Indemnifying Person,
upon request of the Indemnified Person, shall retain counsel reasonably satisfactory to the Indemnified Person (who shall not, without the consent of the
Indemnified Person, be counsel to the Indemnifying Person) to represent the Indemnified Person and any others entitled to indemnification pursuant to
this Section 7 that the Indemnifying Person may designate in such proceeding and shall pay the fees and expenses of such proceeding and shall pay the
fees and expenses of such counsel related to such proceeding. In any such proceeding, any Indemnified Person shall have the right to retain its own
counsel, but the fees and expenses of such counsel shall be at the expense of such Indemnified Person unless (i) the Indemnifying Person and the
Indemnified Person have mutually agreed to the contrary, (ii) the Indemnifying Person has failed within a reasonable time to retain counsel reasonably
satisfactory to the Indemnified Person, (iii) the Indemnified Person has reasonably concluded that legal defenses may be available to it that are different
from or in addition to those available to the Indemnifying Person or (iv) the named parties in any such proceeding (including any impleaded parties)
include both the Indemnifying Person and the Indemnified Person and representation of both parties by the same counsel would be inappropriate due to
actual or potential differing interests between them. It is understood and agreed that the Indemnifying Person shall not, in connection with any
proceeding or related proceeding in the same jurisdiction, be liable for the fees and expenses of more than one separate firm (in addition to any local
counsel) for all Indemnified Persons, and that all such fees and expenses shall be reimbursed as they are incurred. Any such separate firm for the
Placement Agent, each affiliate of the Placement Agent that assists the Placement Agent in the distribution of the Placed Debt and such control persons
of the Placement Agent shall be designated in writing by the Placement Agent, and any such separate firm for the Issuer, its member and managers, their
officers and such persons who control them shall be designated in writing by the Issuer. The Indemnifying Person shall not be liable for any settlement
of any proceeding effected without its written consent, but if settled with such consent or if there is a final judgment for the plaintiff, the Indemnifying
Person agrees to indemnify any Indemnified Person from and against any loss or liability by reason of such settlement or judgment. Notwithstanding the
foregoing sentence, if at any time an Indemnified Person has requested an Indemnifying Person to reimburse the Indemnified Person for fees and
expenses of counsel as contemplated by this paragraph, the Indemnifying Person agrees that it shall be liable for any settlement of any proceeding
effected without its written consent if (i) such settlement is entered into more than 30 days after receipt by the Indemnifying Person of such request and
(ii) the Indemnifying Person has not reimbursed the Indemnified Person in accordance with such request prior to the date of such settlement. No
Indemnifying Person shall, without the prior written consent of the Indemnified Person, effect any settlement of any pending or threatened proceeding in
respect of which indemnity could have been sought hereunder by the Indemnified Person, unless such settlement (x) includes an unconditional release of
the Indemnified Person, in form and substance satisfactory to the Indemnified Person from all liability on claims that are the subject matter of such
proceeding and (y) does not include any statement as to or any admission of fault, culpability or a failure to act by or on behalf of any Indemnified
Person.

(d) Contribution. If the indemnification provided for in clauses (a) through (c) of this Section 7 is unavailable to an Indemnified Person or
insufficient in respect of any losses, claims, damages or liabilities referred to therein, then each Indemnifying Person under such paragraph, in lieu of
indemnifying such Indemnified Person thereunder, shall contribute to the amount paid or payable by such
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Indemnified Person as a result of such losses, claims, damages or liabilities (i) in such proportion as is appropriate to reflect the relative benefits
received by the Issuer on the one hand and the Placement Agent on the other hand from the offering of the Placed Debt or (ii) if the allocation provided
by clause (i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i)
above but also the relative fault of the Issuer on the one hand and the Placement Agent on the other in connection with the statements or omissions that
resulted in such losses, claims, damages or liabilities, as well as any other relevant equitable considerations. The relative benefits received by the Issuer
on the one hand and the Placement Agent on the other shall be deemed to be in the same respective proportions as the net proceeds from the offering
(before deducting expenses) received by the Issuer and the total fees, discounts and commissions received by the Placement Agent bear to the aggregate
offering price of the Placed Debt. The relative fault of the Issuer on the one hand and the Placement Agent on the other shall be determined by reference
to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact
relates to information supplied by the Issuer or by the Placement Agent and the parties’ relative intent, knowledge, access to information and
opportunity to correct or prevent such statement or omission.

(e) Limitation of Liability. The Issuer and the Placement Agent agree that it would not be just and equitable if contribution pursuant to this
Section 7 were determined by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred
to in the immediately preceding paragraph. The amount paid or payable by an Indemnified Person as a result of the losses, claims, damages and
liabilities referred to in the immediately preceding paragraph shall be deemed to include, subject to the limitations set forth above, any legal or other
expenses incurred by such Indemnified Person in connection with any such action or claim. Notwithstanding the provisions of this Section 7, in no event
shall the Placement Agent be required to contribute any amount in excess of the amount by which (i) the total fees, discounts and commissions received
by the Placement Agent with respect to the offering of the Placed Debt exceeds (ii) the amount of any damages that the Placement Agent has otherwise
been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not guilty of
such fraudulent misrepresentation.

(f) Non-Exclusive Remedy. The remedies provided for in this Section 7 are not exclusive and shall not limit any rights or remedies which may
otherwise be available to any indemnified party at law or in equity.

(g) Survival of Indemnity and Contribution. The indemnity and contribution agreements contained in this Section 7 and the representations and
warranties of the Issuer set forth in this Agreement shall remain operative and in full force and effect regardless of (i) any termination of this Agreement,
(ii) any investigation made by or on behalf of the Placement Agent or any person controlling the Placement Agent or by or on behalf of any of the Issuer,
its officers or directors or any other person controlling it and (iii) acceptance of and payment for any of the Debt.

(h) Consequential Damages. No party hereto shall be responsible or have any liability to any other party for any indirect, special, punitive or
consequential damages incurred by any such other party arising out of or in connection with this Agreement or the transactions contemplated hereby,
even if advised of the possibility thereof; provided that nothing in this sentence shall be deemed to relieve the Issuer or the Placement Agent of any
obligation they may otherwise have under this Agreement to indemnify an Indemnified Person for any such damages asserted by an unaffiliated third
party.
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8. Termination. Notwithstanding anything herein contained, this Agreement may be terminated in the absolute discretion of the Placement Agent,
by notice given to the Issuer, if after the execution and delivery of this Agreement and on or prior to the Closing Date (i) trading generally has been
suspended or materially limited on or by, as the case may be, the New York Stock Exchange or in any over-the-counter market, (ii) a general moratorium
on commercial banking activities in New York has been declared by either Federal or New York State authorities, (iii) any outbreak or escalation of
hostilities or any change in financial markets or any calamity or crisis has occurred, either within or outside the United States, that in the judgment of the
Placement Agent is material and adverse and makes it impracticable or inadvisable to proceed with the offering, sale or delivery of the Debt on the terms
and in the manner contemplated by this Agreement, the Preliminary Offering Circular, the Second Preliminary Offering Circular and the Final Offering
Circular or (iv) the representation in Section 4(a) is incorrect in any respect.

9. Effectiveness. This Agreement shall become effective upon the execution and delivery hereof by the parties hereto.

10. Nature of Transaction. (a) Arm s Length Transaction. The Issuer acknowledges and agrees that the Placement Agent is acting solely in the
capacity of an arm’s length contractual counterparty to the Issuer with respect to the offering of the Debt contemplated hereby (including in connection
with determining the terms of the offering) and not as a financial advisor or a fiduciary, to the Issuer or any other person. Additionally, the Placement
Agent is not advising the Issuer or any other person as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction. The Issuer shall
consult with its own advisors concerning such matters and shall be responsible for making its own independent investigation and appraisal of the
transactions contemplated hereby, and the Placement Agent shall have no responsibility or liability to the Issuer with respect thereto. Any review by the
Placement Agent of the Issuer, the transactions contemplated hereby or other matters relating to such transactions will be performed solely for the
benefit of the Placement Agent and shall not be on behalf of the Issuer.

(b) Role of Placement Agent. In soliciting offers to purchase the Placed Debt pursuant to this Agreement and in assuming its other obligations
hereunder, the Placement Agent is acting solely as agent for the Issuer and not as principal. It is understood that the Placement Agent will be acting as
the Issuer’s agent in the placing of the Placed Debt and that the Placement Agent’s responsibility in this transaction is limited to a “best efforts™ basis in
placing the Placed Debt with no understanding, express or implied, on the Placement Agent’s part of a commitment to purchase or place the Placed
Debt. The Issuer will sell the Placed Debt directly to each purchaser through the Placement Agent as agent and the Placement Agent will have no
ownership interest in or title to the Placed Debt; provided that the Placement Agent shall have the right, but shall not be obligated, to purchase Placed
Debt as principal for its own account.

If the Placement Agent purchases as principal for its own account, each of the representations, warranties and covenants of the Issuer in this
Agreement shall be for the benefit of the Placement Agent, as purchaser.

The Placement Agent will make reasonable efforts to assist the Issuer in obtaining performance by each purchaser whose offer to purchase Placed
Debt from the Issuer has been solicited by the Placement Agent and accepted by the Issuer but the Placement Agent shall have no liability to the Issuer
in the event any such purchase is not consummated for any reason. If the Issuer shall fail to deliver Placed Debt to a purchaser whose offer it has
accepted, the Issuer shall hold the Placement Agent harmless against any loss, claim, damage or liability arising from or as a result of such failure by the
Issuer.
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11. Jurisdiction. The Issuer submits to the non-exclusive jurisdiction of any Federal or State court in the City, County and State of New York,
United States of America, in any legal suit, action or proceeding based on or arising under this Agreement and agree that all claims in respect of such
suit or proceeding may be determined in any such court. The Issuer waives, to the extent permitted by law, the defense of an inconvenient forum or
objections to personal jurisdiction with respect to the maintenance of such legal suit, action or proceeding. The Issuer hereby designates and appoints
Corporation Service Company (the “Process Agent”), as its authorized agent, upon whom process may be served in any such legal suit, action or
proceeding, it being understood that the designation and appointment of Corporation Service Company as such authorized agent shall become effective
immediately without any further action on the part of the Issuer. Such appointment shall be irrevocable to the extent permitted by applicable law and
subject to the appointment of a successor agent in the United States on terms substantially similar to those contained in this Section 11 and reasonably
satisfactory to the Placement Agent. If the Process Agent shall cease to act as agent for services of process, the Issuer shall appoint, without
unreasonable delay, another such agent, and notify the Placement Agent of such appointment. The Issuer represents to the Placement Agent that it has
notified the Process Agent of such designation and appointment and that the Process Agent has accepted the same in writing. The Issuer hereby
authorizes and directs the Process Agent to accept such service. The Issuer further agrees that service of process upon the Process Agent and written
notice of said service to such party shall be deemed in every respect effective service of process upon it in any such legal suit, action or proceeding.
Nothing herein shall affect the right of the Placement Agent or any person controlling the Placement Agent to serve process in any other manner
permitted by law.

12. Obligation Currency. The obligation of the parties to make payments hereunder is in U.S. dollars (the “Obligation Currency”) and such
obligation shall not be discharged or satisfied by any tender or recovery pursuant to any judgment expressed in any currency other than the Obligation
Currency or any other realization in such other currency, whether as proceeds of set-off, security, guarantee, distributions, or otherwise, except to the
extent to which such tender, recovery or realization shall result in the receipt by the party which is to receive such payment of the full amount of the
Obligation Currency expressed to be payable hereunder. The party liable to make such payment agrees to indemnify the party which is to receive such
payment for the amount (if any) by which such receipt shall fail to satisfy the full amount of the Obligation Currency owed, and, in each case, such
obligation shall not be affected by judgment being obtained for any other sums due under this Agreement. The parties agree that the rate of exchange
which shall be used to determine if such tender, recovery or realization shall result in the receipt by the party which is to receive such payment of the full
amount of the Obligation Currency owed expressed to be payable hereunder shall be the noon buying rate in New York City for cable transfers in such
foreign currency as certified for customs purposes by the Federal Reserve Bank of New York for the business day preceding that on which the judgment
becomes a final judgment or, if such noon buying rate is not available, the rate of exchange shall be the rate at which, in accordance with normal
banking procedures, JPMS could purchase United States dollars with such foreign currency on the business day preceding that on which the judgment
becomes a final judgment.

13. Persons Entitled to Benefit of this Agreement. This Agreement shall inure to the benefit of and be binding upon the Issuer, the Placement
Agent, each affiliate of the Placement Agent which assists the Placement Agent in the distribution of the Placed Debt, any controlling persons referred to
herein and their respective successors and assigns. Nothing expressed or mentioned in this Agreement is intended or shall be construed to give any other
person, firm or corporation any legal or equitable right, remedy or claim under or in respect of this Agreement or any provision herein contained. No
purchaser of Placed Debt from the Placement Agent shall be deemed to be a successor by reason merely of such purchase.
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14. Recognition of the U.S. Special Resolution Regimes. (a) In the event that the Placement Agent becomes subject to a proceeding under a U.S.
Special Resolution Regime, the transfer from the Placement Agent of this Agreement, and any interest and obligation in or under this Agreement, will
be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such interest and
obligation, were governed by the laws of the United States or a state of the United States.

(b) In the event that the Placement Agent or a BHC Affiliate of the Placement Agent becomes subject to a proceeding under a U.S. Special
Resolution Regime, Default Right under this Agreement that may be exercised against the Placement Agent are permitted to be exercised to no greater
extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if this Agreement were governed by the laws of the United
States or a state of the United States.

(c) For purposes of this Section 14, the terms listed below have the respective meanings specified below:
“BHC Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. §1841(k).

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 U.S.C. §§ 252.81, 47.2 or 382.1, as
applicable.

“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title 1T
of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations thereunder.

15. Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given if mailed or
transmitted by any standard form of telecommunication. Notices to the Placement Agent shall be given to it at J.P. Morgan Securities LLC, 383 Madison
Avenue, 314 Floor, New York, New York 10179, Attention: Global Structured Credit. Notices to the Issuer shall be given to it at c/o HPS Corporate
Lending Fund, 40 West 57th Street, New York, NY 10019. The Issuer agrees that (i) it shall deliver, or cause to be delivered, to the Placement Agent at
the foregoing address (or such other address that the Placement Agent may designate in writing from time to time) copies of all reports or other
communications (financial or other) furnished to holders of Debt (collectively, the “Transaction Reports™), as well as copies of all other reports, notices,
demands and other written information delivered or received by the Issuer, the Collateral Manager, the Collateral Trustee, paying agents, accountants or
other persons pursuant to the definitive operative documentation relating to the Debt that may be reasonably requested by the Placement Agent, (ii) the
Placement Agent may provide such operative documentation and Transaction Reports received by it to current and prospective investors in the Debt
(including, but not limited to, by means of electronic transmissions) and to third-party vendors that provide modeling, reporting and other support
services to investors and other participants in collateralized debt obligation or other structured transactions and (iii) the Placement Agent (or affiliates
thereof) may use information derived from Transaction Reports in research publications relating to collateralized debt obligations or other structured
transactions. To facilitate the provision of valuations of Debt following the Closing Date, until such time that the Transaction Reports are available from
the Collateral Trustee or the Collateral Administrator, the Issuer further agrees, to the extent reasonably available to the Collateral Manager without
additional cost or undue burden, (A) to provide, or cause the Collateral Trustee or Collateral Administrator to provide, to the Placement Agent during the
Issuer’s ramp-up period, information
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relating to the Assets then held by the Issuer, (B) to concurrently make available, or to cause the Collateral Trustee or Collateral Administrator to make
available, such information to investors and (C) to provide, or cause the Collateral Trustee or the Collateral Administrator to provide, such other
information relating to the transaction as the Placement Agent may reasonably request from time to time. The provisions of the foregoing sentence shall
survive the termination of this Agreement and the Placement Agent’s acceptance and payment for the Debt.

16. Counterparts. This Agreement may be signed in counterparts (including by electronic or facsimile transmission), each of which shall be an
original and all of which together shall constitute one and the same instrument.

17. Limited Recourse Against Issuer. Notwithstanding any other provision of this Agreement, the Placement Agent may not, prior to the date
which is one year (or if longer, any applicable preference period) and one day after the payment in full of all Debt, institute against, or join any other
Person in instituting against, the Issuer any bankruptcy, reorganization, arrangement, insolvency, moratorium, winding up or liquidation proceedings, or
other proceedings under federal or state bankruptcy laws, or other similar laws of the United States of America or any other jurisdiction. The Placement
Agent hereby acknowledges and agrees that the Issuer’s obligations hereunder will be solely the corporate obligations of the Issuer hereunder, and that
the Placement Agent will not have any recourse to any of the direct or indirect directors, officers, employees, shareholders, members, managers,
incorporators or affiliates of the Issuer with respect to any claims, losses, damages, liabilities, indemnities or other obligations in connection with any
transactions contemplated hereby. Notwithstanding any other provisions hereof or of any other Transaction Document, recourse in respect of any
obligations of the Issuer to the Placement Agent hereunder or thereunder from time to time and at any time will be limited to the Assets available at such
time as applied in accordance with the Priority of Distributions pursuant to the Indenture and, on the exhaustion of the Assets, all remaining obligations
of, and all claims against the Issuer arising from this Agreement or any Transaction Document or any transactions contemplated hereby or thereby shall
be extinguished and shall not thereafter revive. Section 14.14 of the Indenture is hereby incorporated herein by reference, mutatis mutandis, as if set
forth fully herein. The provisions of this Section 17 shall survive the termination or expiration of this Agreement for any reason whatsoever.

18. Governing Law. This Agreement is made and entered into in the State of New York. All negotiations of this Agreement occurred, or were
initiated in, the State of New York. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS
OF THE STATE OF NEW YORK, WITHOUT GIVING EFFECT TO THE CONFLICTS OF LAWS PROVISIONS THEREOF.

[The remainder of this page has been intentionally left blank.]
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If the foregoing is in accordance with your understanding, please sign and return four counterparts hereof.
Very truly yours,
HLEND CLO 2025-3, LLC

By: HPS Corporate Lending Fund, its manager
By: HPS Advisors, LLC, its advisor

By: /s/ Edward Dale

Name: Edward Dale
Title: Authorized Signatory

Accepted as of the date first written above
J.P. MORGAN SECURITIES LLC
By: /s/ Krystal Lo

Name: Krystal Lo
Title: Executive Director
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ANNEX A

Additional Written Communications
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Exhibit 10.2
EXECUTION VERSION

Schedules to this Exhibit have been omitted in accordance with Item 601 of Regulation S-K and, where applicable, have been marked with
“[Intentionally Omitted]” to indicate where omissions have been made. The registrant agrees to furnish supplementally a copy of all omitted schedules
to the SEC upon its request; provided, however, that the registrant may request confidential treatment pursuant to Rule 24b-2 of the Exchange Act for
any document so furnished.
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INDENTURE AGREEMENT, dated as of March 5, 2025, between HLEND CLO 2025-3, LLC, a Delaware limited liability company
(together with its permitted successors and assigns, the “Issuer””) and U.S. Bank Trust Company, National Association, as collateral trustee (herein,
together with its permitted successors and assigns in the trusts hereunder, the “Collateral Trustee”).

PRELIMINARY STATEMENT

The Issuer is duly authorized to execute and deliver this Indenture to provide for the Debt issuable as provided herein. The Issuer and the
Collateral Trustee are entering into this Indenture for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged.

All things necessary to make this Indenture a valid agreement of the Issuer in accordance with the agreement’s terms have been done.

GRANTING CLAUSES

The Issuer hereby Grants to the Collateral Trustee, for the benefit and security of the Holders of the Secured Debt, the Collateral Trustee,
the Loan Agent, the Collateral Administrator, the Collateral Manager and the Bank, U.S. Bank National Association and their respective Affiliates in
each of their other capacities under the Transaction Documents (collectively, the “Secured Parties™), all of the Issuer’s right, title and interest in, to and
under, in each case, whether now owned or existing on the Closing Date, or hereafter acquired or arising,

(a) the Collateral Obligations, including such Collateral Obligations that are acquired by the Issuer pursuant to the Master Transfer
Agreement and all payments thereon or with respect thereto, and Workout Loans and Restructured Obligations;

(b) each of the Accounts, and any Eligible Investments on deposit in any of the Accounts, and all income from the investment of funds
therein,

(c) the Collateral Management Agreement, the Master Transfer Agreement, the Securities Account Control Agreement, the Hedge
Agreements (provided, that there is no such grant to the Collateral Trustee on behalf of any counterparty in respect of its related Hedge Agreement) and
the Collateral Administration Agreement,

(d) all Cash or Money owned by the Issuer,
(e) any Equity Securities received by the Issuer,

(f) all accounts (including health-care-insurance receivables), chattel paper (whether tangible or electronic), commercial tort claims,
deposit accounts, documents (including, if applicable, electronic documents), financial assets, general intangibles (including all payment intangibles),
goods (including inventory and equipment), instruments, investment property, letters of credit, letter-of-credit rights (whether or not the letter of credit is
evidenced by a writing), promissory notes and other supporting obligations relating to the foregoing (in each case as defined in the UCC),

1



(g) any other property of the Issuer (whether or not constituting Collateral Obligations or Eligible Investments), and
(h) all proceeds with respect to the foregoing (the assets referred to in (a) through (h) are collectively referred to as the “Assets”).

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

The Collateral Trustee acknowledges such Grant and agrees to perform the duties herein in accordance with the terms hereof.

ARTICLE 1
DEFINITIONS

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

Indenture as a whole and not to any particular article, section, sub-section or other subdivision.

For the avoidance of doubt, (i) references to the “redemption” of Debt shall be understood to refer, in the case of the Class A Loans, to the
repayment or prepayment of the Class A Loans by the Issuer, (ii) references to the “issuance” of Debt or to the “execution,” “authentication” and/or
“delivery” of Debt shall be understood to refer, in the case of the Class A Loans, to the incurrence of Class A Loans by the Issuer pursuant to the Credit
Agreement and this Indenture and (iii) with respect to the Credit Agreement and the Class A Loans, the Issuer will be acting in its capacity as
“borrower” under the Credit Agreement.



“17g-5 Information”: The meaning specified in Section 14.16.

“17g-5 Website: A password-protected website which shall initially be located at www.structuredfn.com. Any change of the 17g-5
Website shall only occur after notice has been delivered by the Issuer to the Collateral Trustee, the Collateral Manager, the Collateral Administrator, the
Placement Agent, and the Rating Agency setting the date of change and new location of the 17g-5 Website.

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

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

“ABL Facility”: A lending facility pursuant to which the loans thereunder are secured by a perfected, first priority security interest in
accounts receivable, inventory, machinery, equipment, real estate, oil and gas reserves vessels or periodic revenues, where such collateral security

consists of assets generated or acquired by the related Obligor in its business.

“Accountants’ Effective Date AUP Reports™: Collectively the Accountants’ Effective Date Comparison AUP Report and Accountants’
Effective Date Recalculation AUP Report.

“Accountants’ Effective Date Comparison AUP Report™: The meaning specified in Section 7.18(¢).
“Accountants’ Effective Date Recalculation AUP Report”: The meaning specified in Section 7.18(c).
“Accountants’ Report™: A certificate of the firm or firms appointed by the Issuer pursuant to Section 10.10(a).

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

“Accredited Investor”: The meaning specified in Rule 501(a) under the Securities Act.
“Act”: The meaning specified in Section 14.2.

“Adjusted Closing Date Participation Interest”: Following the date that is 90 days following the Closing Date, each Closing Date
Participation Interest, with respect to which the Elevation Date has not occurred during such 90-day period.
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“Adjusted Collateral Principal Amount”: As of any date of determination:

(a) the Aggregate Principal Balance of the Collateral Obligations (other than Defaulted Obligations, Deferring Obligations, Discount
Obligations, Long Dated Obligations and Adjusted Closing Date Participation Interests), plus

(b) without duplication, the amounts on deposit in the Collection Account and the Ramp-Up Account (including Eligible Investments
therein) representing Principal Proceeds, plus

(c) the aggregate of the Defaulted Obligation Balances for each Defaulted Obligation (except for Deferring Obligations), plus

(d) the aggregate of the purchase price for each Discount Obligation, excluding accrued interest but including any fees incurred with respect
to the purchase of such Discount Obligation, expressed as a percentage of par and multiplied by the Principal Balance thereof, for such Discount
Obligation, plus

(e) the sum of, with respect to each Deferring Obligation, the S&P Collateral Value for such Deferring Obligation, plus

(f) the sum of, with respect to each Long Dated Obligation, the lower of (x) its S&P Collateral Value and (y) 70% multiplied by its Principal
Balance; provided that, the Adjusted Collateral Principal Amount of any Long Dated Obligation the Issuer has owned for more than two years
after the date it became a Long Dated Obligation shall be zero; minus

(g) the Excess CCC Adjustment Amount; plus

(h) with respect to each Adjusted Closing Date Participation Interest, its S&P Recovery Amount;

provided that, with respect to any Collateral Obligation that satisfies more than one of the definitions of Defaulted Obligation, Deferring Obligation,
Discount Obligation, Adjusted Closing Date Participation Interest or Long Dated Obligation or any asset that falls into the Excess CCC Adjustment
Amount, such Collateral Obligation shall, for the purposes of this definition, be treated as belonging to the category of Collateral Obligations which
results in the lowest Adjusted Collateral Principal Amount on any date of determination.

“Administrative Excess Amount”: An amount equal on any Payment Date to (i) the Administrative Expense Cap (disregarding the proviso
in such definition) on such Payment Date minus (ii) the aggregate amount of any Administrative Expenses paid pursuant to clause (A)(2) of
Section 11.1(a)(i) on such Payment Date.



“Administrative Expense Cap”: An amount equal on any Payment Date (when taken together with any Administrative Expenses paid
during the period since the preceding Payment Date or in the case of the first Payment Date, the period since the Closing Date), to the sum of (a) 0.025%
per annum (prorated for the related Interest Accrual Period on the basis of a 360-day year and the actual number of days elapsed) of the Fee Basis
Amount on the Determination Date relating to the immediately preceding Payment Date (or, in the case of the first Payment Date, the Closing Date) and
(b) U.S.$ 200,000 per annum (prorated for the related Interest Accrual Period on the basis of a 360-day year consisting of twelve 30 day months);
provided that (1) in respect of any Payment Date after the third Payment Date following the Closing Date, if the aggregate amount of Administrative

proviso) on the three immediately preceding Payment Dates and during the related Collection Periods is less than the stated Administrative Expense Cap
(without regard to any excess applied in accordance with this proviso) in the aggregate for such three preceding Payment Dates, then the excess may be
applied to the Administrative Expense Cap with respect to the then-current Payment Date; and (2) in respect of the third Payment Date following the
Closing Date, such excess amount shall be calculated based on the Payment Dates preceding such Payment Date.

“Administrative Expenses™: The fees, expenses (including indemnities) and other amounts due or accrued with respect to any Payment
Date (including, with respect to any Payment Date, any such amounts that were due and not paid on any prior Payment Date in accordance with the
Priority of Payments) and payable in the following order by the Issuer: first, to the Collateral Trustee pursuant to Section 6.7 and the other provisions of
this Indenture, second, to the Bank, U.S. Bank National Association and any of their respective Affiliates in any of their other capacities under the
Transaction Documents and other documents related thereto (including as Collateral Administrator in connection with the preparation and delivery of
the Transparency Reports, if applicable), third, on a pro rata basis, the following amounts (excluding indemnities) to the following parties:

(i) the Independent Review Party, if any, Independent accountants (including tax accountants), agents (other than the Collateral
Manager) and counsel of the Issuer for fees and expenses;

(ii) the Rating Agency for fees and expenses (including any annual fee, amendment fees and surveillance fees) in connection with
any rating of the Debt or in connection with the rating of (or provision of credit estimates in respect of) any Collateral Obligations;

(iii) the Collateral Manager under this Indenture and the Collateral Management Agreement, including without limitation reasonable
expenses of the Collateral Manager (including fees for its accountants, agents and counsel) incurred in connection with the purchase or
sale of any Collateral Obligations, any other expenses incurred in connection with the Collateral Obligations and any other amounts
payable pursuant to the Collateral Management Agreement but excluding the Aggregate Collateral Management Fees and the Collateral
Manager Incentive Fee;

(iv) the independent manager of the Issuer for fees and expenses;

(v) any person in respect of any governmental fee, charge or tax; and
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(vi) any other Person in respect of any other fees or expenses permitted under this Indenture and the documents delivered pursuant to
or in connection with this Indenture (including without limitation the payment of all legal and other fees and expenses incurred in
connection with the purchase or sale of any Collateral Obligations and any other expenses incurred in connection with the Collateral
Obligations) and the Debt, including but not limited to, amounts owed to the Issuer pursuant to this Indenture, amounts owed in respect of
the satisfaction of the EU Securitization Regulation and the UK Securitization Framework, amounts owed in connection with the
preparation and delivery of the Transparency Reports (including to any Reporting Entity (if any) and related thereto), any amounts due in
respect of the listing of the Debt on any stock exchange or trading system, any Re-Pricing, redemption, Refinancing or additional issuance
of Debt;

and fourth, on a pro rata basis, indemnities payable to any Person pursuant to any Transaction Document; provided that, for the avoidance of doubt,
(x) amounts due in respect of actions taken on or before the Closing Date (other than any amounts owing to U.S. Bank Trust Company, National
Association or any Affiliate thereof in any capacity under the Transaction Documents, the Posting Agent Letter Agreement and any other documents
related thereto) shall not be payable as Administrative Expenses but shall be payable only from the Expense Reserve Account pursuant to

Section 10.3(d) and (y) amounts that are expressly payable to any Person under the Priority of Payments in respect of an amount that is stated to be
payable as an amount other than as Administrative Expenses (including, without limitation, interest and principal in respect of the Debt) shall not
constitute Administrative Expenses.

“Affected Class”: Any Class of Debt that, as a result of the occurrence of a Tax Event, has not received or will not receive 100% of the
aggregate amount of principal and interest that would otherwise be due and payable to such Class on any Payment Date.

“Affiliate”: With respect to a Person, (i) any other Person who, directly or indirectly, is in control of, or controlled by, or is under common
control with, such Person or (ii) any other Person who is a director, Officer, employee or general partner (a) of such Person, (b) of any subsidiary or
parent company of such Person or (c) of any Person described in clause (i) above. For the purposes of this definition, “control” of a Person shall mean
the power, direct or indirect, (x) to vote more than 50% (or, solely for purposes of determining control in connection with a Portfolio Company, 35%) of
the securities or other interests having ordinary voting power for the election of directors of such Person or (y) other than for purposes of certain limits
on the ability of the Issuer to sell Collateral Obligations to its Affiliates, to direct or cause the direction of the management and policies of such Person
whether by contract or otherwise. For purposes of this definition, Obligors in respect of Collateral Obligations shall be deemed not to be Affiliates if
they have distinct corporate family ratings and/or distinct issuer credit ratings.

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

“Aggregate Collateral Management Fee”: The Aggregate Senior Collateral Management Fee and the Aggregate Subordinate Collateral
Management Fee.



“Aggregate Coupon”: As of any Measurement Date, the sum of the products obtained by multiplying, in the case of each Fixed Rate
Obligation (including, for any Deferrable Obligation, only the required current cash interest required by the Underlying Documents thereon), (i) the
stated coupon on such Collateral Obligation (excluding the unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving Collateral
Obligation and, in the case of any security that in accordance with its terms is making payments due thereon “in kind” in lieu of Cash, any interest to the
extent not paid in Cash) expressed as a percentage and (ii) the principal balance of such Collateral Obligation.

“Aggregate Funded Spread”: As of any Measurement Date, the sum of: (a) in the case of each Floating Rate Obligation (other than a
Defaulted Obligation) that bears interest at a spread over a Term SOFR Reference Rate-based index (including, for any Permitted Deferrable Obligation,
only the excess of the required current cash pay interest required by the Underlying Documents thereon over the applicable index and excluding the
unfunded portion of any Delayed Drawdown Collateral Obligation and Revolving Collateral Obligation), (i) the stated interest rate spread on such
Collateral Obligation above such index multiplied by (ii) the outstanding principal balance of such Collateral Obligation; provided that, with respect to
any Reference Rate Floor Obligation, the stated interest rate spread on such Collateral Obligation over the applicable index shall be deemed to be equal
to the sum of (x) the stated interest rate spread over the applicable index and (y) the excess, if any, of the specified “floor” rate relating to such Collateral
Obligation over the greater of (I) the Reference Rate in effect for the current Interest Accrual Period and (II) zero; and (b) in the case of each Floating
Rate Obligation (other than a Defaulted Obligation) (including, for any Permitted Deferrable Obligation, only the required current cash pay interest
required by the Underlying Documents thereon and excluding the unfunded portion of any Delayed Drawdown Collateral Obligation and Revolving
Collateral Obligation) that bears interest at a spread over an index other than a Term SOFR Reference Rate-based index, (i) the excess of the sum of
such spread and such index over the Reference Rate as of the immediately preceding Interest Determination Date (which spread or excess may be
expressed as a negative percentage) multiplied by (ii) the outstanding principal balance of each such Collateral Obligation.

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

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

“Aggregate Senior Collateral Management Fee”: Without duplication, all accrued and unpaid Senior Collateral Management Fees, Current
Deferred Senior Management Fees, Cumulative Deferred Senior Management Fees and Senior Collateral Management Fee Shortfall Amounts
(including accrued interest).

“Aggregate Subordinate Collateral Management Fee”: Without duplication, all accrued and unpaid Subordinate Collateral Management
Fees, Current Deferred Subordinate Management Fees, Cumulative Deferred Subordinate Management Fees and Subordinate Collateral Management
Fee Shortfall Amounts (including accrued interest).




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

“Alternative Method”: The meaning specified in Section 7.17(m).

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

“Assets”: The meaning specified in the Granting Clauses.
“Assigned Moody’s Rating”: The meaning assigned in Schedule 4 hereof.
“Assumed Reinvestment Rate”: The Reference Rate (as determined on the most recent Interest Determination Date relating to an Interest

Accrual Period beginning on a Payment Date or the Closing Date) minus 0.25% per annum; provided that the Assumed Reinvestment Rate shall not be
less than 0.00%.

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

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

“Bank”: U.S. Bank Trust Company, National Association, in its individual capacity and not as Collateral Trustee or Loan Agent, or any
successor thereto.

“Bankruptcy Code”: The federal Bankruptcy Code, Title 11 of the United States Code, as amended from time to time.

“Banned Weapons”: Any of the following weapons:

(i) anti-personnel mines (as defined, as of the date of the originally issued Offering Circular, in article 2 of the Convention on the
Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines and on their Destruction (Ottawa Treaty)) and vehicles
constructed to exclusively launch this type of weapon;

(ii) biological and toxin weapons (as defined, as of the date of the originally issued Offering Circular, in article 1 of the Convention on the

Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons and on their Destruction (Biological
Weapons Convention));



(iii) chemical weapons (as defined, as of the date of the originally issued Offering Circular, in article 2 of the Convention on the
Prohibition of the Development, Production, Stockpiling and Use of Chemical Weapons and on their Destruction (Chemical Weapons Convention));

(iv) cluster munitions (as defined, as of the date of the originally issued Offering Circular, in article 2 of the Convention on Cluster
Munitions);

(v) nuclear weapons;

(vi) any weapon the primary effect of which is to injure by fragments which in the human body escape detection by X-rays (as defined, as
of the date of the originally issued Offering Circular, in Protocol I of the Convention on Certain Conventional Weapons);

(vii) mines, booby traps and other devices (each as defined, as of the date of the originally issued Offering Circular, in Amended Protocol
11 of the Convention on Certain Conventional Weapons);

(viii) incendiary weapons (as defined, as of the date of the originally issued Offering Circular, in Protocol III of the Convention on Certain
Conventional Weapons);

(ix) laser weapons specifically designed to cause permanent blindness (as defined, as of the date of the originally issued Offering Circular,
in Protocol IV of the Convention on Certain Conventional Weapons); or

(x) explosive remnants of war (as defined, as of the date of the originally issued Offering Circular, in Protocol V of the Convention on
Certain Conventional Weapons.

“BDC Advisor”: HPS Advisors, LLC.

“Benchmark Replacement Conforming Changes”: With respect to the implementation of any Fallback Rate, any technical, administrative
or operational changes (including, but not limited to, changes to the definition of “Interest Accrual Period”, timing and frequency of determining rates
and other administrative matters) that the Collateral Manager (on behalf of the Issuer) decides may be appropriate to reflect the adoption of such
Fallback Rate in a manner substantially consistent with market practice (or, if the Collateral Manager (on behalf of the Issuer) decides that adoption of
any portion of such market practice is not administratively feasible or if the Collateral Manager (on behalf of the Issuer) determines that no market
practice for use of the Fallback Rate exists, in such other manner as the Collateral Manager (on behalf of the Issuer) determines is reasonably necessary).

“Beneficial Ownership Certificate”: The meaning specified in Section 14.2(g).
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“Benefit Plan Investor”: A “benefit plan investor” as defined in 29 C.F.R. Section 2510.3-101 and Section 3(42) of ERISA, which includes
(a) any “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to the fiduciary responsibility provisions of Title I of ERISA,
(b) any “plan” (as defined in Section 4975(e)(1) of the Code) to which Section 4975 of the Code applies and (c) any entity whose underlying assets
include “plan assets” by reason of such an employee benefit plan’s or plan’s investment in such entity.

“Bid Disqualification Condition”: With respect to a Firm Bid, a dealer or the Collateral Manager in respect thereof, as determined by the
Collateral Manager in reference to a dealer, (1) either (x) such dealer or the Collateral Manager is ineligible to accept assignment or transfer of such
Collateral Obligation or (y) such dealer or the Collateral Manager would not, through the exercise of its commercially reasonable efforts, be able to
obtain any consent required under any agreement or instrument governing or otherwise relating to such Collateral Obligation to the assignment or
transfer of such Collateral Obligation to it; or (2) such Firm Bid is not bona fide, including, without limitation, due to (x) the insolvency of the dealer or
the Collateral Manager or (y) the inability, failure or refusal of the dealer or the Collateral Manager to settle the purchase of such Collateral Obligation
or otherwise settle transactions in the relevant market or perform its obligations generally.

“Board Resolution”: A resolution of the managers of the Issuer.
“Bond”: A debt security (that is not a Loan) that is issued by a partnership, trust or any other entity.

“Book Value”: “Book value” within the meaning of Treasury regulations section 1.704-1(b)(2)(iv), adjusted (to the extent permitted under
Treasury regulations section 1.704-1(b)(2)(iv)(f)) as necessary to reflect the relative economic interests of the beneficial owners of the Subordinated
Notes (as determined for U.S. federal income tax purposes).

“Bridge Loan”: Any loan or other obligation that (i) is 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 (ii) by its terms, is required to be repaid within one year of the incurrence thereof
with proceeds from additional borrowings or other refinancings (it being understood that any such loan or debt security that has a nominal maturity date
of one year or less from the incurrence thereof but has a term-out or other provision whereby (automatically or at the sole option of the Obligor thereof)
the maturity of the indebtedness thereunder may be extended to a later date is not a Bridge Loan).

“Business Day”: Any day other than (i) a Saturday or a Sunday or (ii) a day on which commercial banks are authorized or required by
applicable law, regulation or executive order to close in New York, New York or in the city in which the Corporate Trust Office of the Collateral Trustee
is located or, for any final payment of principal, in the relevant place of presentation.

“Calculation Agent”: The meaning specified in Section 7.16.

“Cash”: Such funds denominated in currency of the United States as at the time shall be legal tender for payment of all public and private
debts, including funds standing to the credit of an Account.
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“CCC Collateral Obligation™: A Collateral Obligation (other than a Defaulted Obligation or a Deferring Obligation) with an S&P Rating
of “CCC+” or lower.

“CCC Excess”: An amount equal to the excess of the Principal Balance of all CCC Collateral Obligations over an amount equal to 18.5%
of the Collateral Principal Amount as of such date of determination; provided that, in determining which of the CCC Collateral Obligations shall be
included in the CCC Excess, the CCC Collateral Obligations with the lowest Market Value (expressed as a percentage of the outstanding Principal
Balance of such Collateral Obligation as of such date of determination) shall be deemed to constitute such CCC Excess.

“Certificate of Authentication”: The meaning specified in Section 2.1.
“Certificate of Formation”: The certificate of formation the Issuer.

“Certificated Note™: Any Certificated Secured Note or Certificated Subordinated Note.

“Class”: In the case of (i) the Secured Debt, all of the Secured Debt having the same Interest Rate, Stated Maturity and class designation
and (ii) the Subordinated Notes, all of the Subordinated Notes; provided that, solely for purposes of calculating the Interest Coverage Ratio and the
Overcollateralization Ratio, the Class A Debt and the Class B Notes shall be treated as a single Class.

“Class A Conversion Date”: The meaning specified in Section 2.5(p).

“Class A Conversion Option”: The option of the Class A Converting Lenders to convert all or a portion of the Class A Loans into an
equivalent principal amount of Class A Notes pursuant to the Credit Agreement and this Indenture.

“Class A Converting Lenders™: The Class A Lenders that exercise a Class A Conversion Option.

“Class A Debt”: Collectively, the Class A Notes and the Class A Loans.
“Class A Lender”: Each lender party to the Credit Agreement from time to time.

“Class A Loans”: The Class A Loans incurred by the Issuer pursuant to the Credit Agreement (including any additional Class A Loans
incurred in accordance with the terms).

“Class A Notes™: The Class A Senior Secured Floating Rate Notes issued pursuant to this Indenture and having the characteristics
specified in Section 2.3.
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“Class A/B Coverage Tests”: The Overcollateralization Ratio Test and the Interest Coverage Test, each as applied with respect to the
Class A Debt and the Class B Notes.

“Class B Notes™: The Class B Senior Secured Floating Rate Notes issued pursuant to this Indenture and having the characteristics
specified in Section 2.3.

“Class Break-even Default Rate”: With respect to the Highest Ranking Class, the maximum percentage of defaults, at any time, that the
Current Portfolio or the Proposed Portfolio, as applicable, can sustain, determined through application of the applicable S&P CDO Monitor that is
applicable to the portfolio of Collateral Obligations, which, after giving effect to S&P’s assumptions on recoveries, defaults and timing and to the
Priority of Payments, will result in sufficient funds remaining for the payment of such Class or Classes of Debt in full. After the Effective Date, S&P
will provide the Collateral Manager with the Class Break-even Default Rates for each S&P CDO Monitor based upon the Weighted Average Floating
Spread and the Weighted Average S&P Recovery Rate to be associated with such S&P CDO Monitor as selected by the Collateral Manager (with a copy
to the Collateral Administrator) from Section 2 of Schedule 6 or any other Weighted Average Floating Spread and Weighted Average S&P Recovery
Rate selected by the Collateral Manager from time to time.

“Class Default Differential”: With respect to the Highest Ranking Class, at any time, the rate calculated by subtracting the Class Scenario
Default Rate at such time for such Class of Debt from the Class Break-even Default Rate for such Class of Debt at such time.

“Class Scenario Default Rate”: With respect to the Highest Ranking Class, at any time, an estimate of the cumulative default rate for the
Current Portfolio or the Proposed Portfolio, as applicable, consistent with S&P’s Initial Rating of such Class of Debt, determined by application of the
S&P CDO Monitor at such time.

“Clean-Up Call Purchase Price”: The meaning specified in Section 9.8(b).

“Clean-Up Call Redemption”: The meaning specified in Section 9.8(a).

“Clearing Agency”: An organization registered as a “clearing agency” pursuant to Section 17A of the Exchange Act.
“Clearing Corporation”: (i) Clearstream, (ii) DTC, (iii) Euroclear and (iv) any entity included within the meaning of “clearing corporation”
under Section 8-102(a)(5) of the UCC.

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

“Clearstream”: Clearstream Banking, société anonyme, a corporation organized under the laws of the Duchy of Luxembourg (formerly
known as Cedelbank, société anonyme).

“Closing Date”: March 5, 2025.
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“Closing Date Certificate™: The closing certificate of the Issuer and the Collateral Manager dated as of the Closing Date.

“Closing Date Participation Interest”: With respect to each Collateral Obligation subject to transfer from the EU/UK Retention Holder to
the Issuer pursuant to the Master Transfer Agreement and in respect of which title to the underlying loan obligation will not be owned by the Issuer as of
the Closing Date, an undivided 100% Participation Interest granted by the EU/UK Retention Holder to the Issuer pursuant to the Master Transfer
Agreement. For the avoidance of doubt, each such Participation Interest shall, upon its respective Elevation Date, automatically terminate.

“Code”: The United States Internal Revenue Code of 1986, as amended.

“Collateral Administration Agreement”: An agreement, dated as of the Closing Date, among the Issuer, the Collateral Manager and the
Collateral Administrator, as amended from time to time, in accordance with the terms thereof.

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

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

“Collateral Management Agreement”: The agreement dated as of the Closing Date, between the Issuer and the Collateral Manager relating
to the management of the Collateral Obligations and the other Assets by the Collateral Manager on behalf of the Issuer, as amended from time to time in
accordance with the terms thereof.

“Collateral Management Fees”: The Senior Collateral Management Fee, the Subordinate Collateral Management Fee and the Collateral
Manager Incentive Fee.

“Collateral Manager”: HPS Corporate Lending Fund, a Delaware statutory trust, until a successor Person shall have become the Collateral
Manager pursuant to the provisions of the Collateral Management Agreement, and thereafter “Collateral Manager” shall mean such successor Person.

“Collateral Manager Incentive Fee”: The fee payable to the Collateral Manager in accordance with the Priority of Payments in an amount
equal to 20% of any remaining Interest Proceeds and Principal Proceeds, as applicable, on each Payment Date after the Target Return has been achieved.
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“Collateral Manager Standard”: The standard of care applicable to the Collateral Manager set forth in the Collateral Management
Agreement.

“Collateral Obligation”: A Senior Secured Loan (including, but not limited to, interests in middle market loans acquired by way of a
purchase or assignment) or Participation Interest therein, a Second Lien Loan or Participation Interest therein, or a DIP Collateral Obligation or a
Participation Interest therein, that (x) as of the Closing Date, in the case of Collateral Obligations owned or acquired by the Issuer on or prior to the
Closing Date and (y) as of the date of acquisition by the Issuer, in the case of Collateral Obligations acquired by the Issuer after the Closing Date:

(i) is Dollar denominated and is neither convertible by the Obligor thereof into, nor payable in, any other currency;
(ii) is not (A) a Defaulted Obligation or (B) a Credit Risk Obligation;

(iii) is not a lease;

(iv) if it is a Deferrable Obligation, it is a Permitted Deferrable Obligation;

(v) provides for a fixed amount of principal payable in Cash on scheduled payment dates and/or at maturity and does not by its terms
provide for earlier amortization or prepayment at a price of less than par;

(vi) does not constitute Margin Stock;

(vii) gives rise only to payments that are not subject to withholding tax, other than withholding tax imposed on commitment fees and
other similar fees, withholding imposed pursuant to FATCA and withholding tax as to which the Obligor must make additional payments
so that the net amount received by the Issuer after satisfaction of such tax is the amount due to the Issuer before the imposition of any
withholding tax;

(viii) has an S&P Rating;

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

(x) except for Delayed Drawdown Collateral Obligations and Revolving Collateral Obligations, is not an obligation pursuant to
which any future advances or payments to the borrower or the Obligor thereof may be required to be made by the Issuer; provided that the
Issuer may be required, as a lender under the underlying instruments, to make customary protective advances or provide customary
indemnities to the agent of the Collateral Obligation (for which the Issuer may receive a participation interest or other right of repayment);
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(xi) is not a repurchase obligation, a Bond, a Zero Coupon Bond, an Unsecured Loan, a Bridge Loan, a Commercial Real Estate
Loan, a Structured Finance Obligation, a Step-Down Obligation, a Step-Up Obligation, an Interest Only Obligation or a note;

(xii) will not require the Issuer or the pool of Assets to be registered as an investment company under the 1940 Act;
(xiii) is not an Equity Security or by its terms convertible into or exchangeable for an Equity Security;

(xiv) is not the subject of an Offer of exchange, or tender by its Obligor, for cash, securities or any other type of consideration other
than a Permitted Offer;

(xv) does not have an S&P Rating that is below “CCC-" and if it is publicly rated by Moody’s, does not have a Moody’s Rating that
is below “Caa3”;

(xvi) does not have an “f,” “p,” “sf” or “t” subscript assigned by S&P or an “sf”” subscript assigned by any other NRSRO;
(xvii) does not mature after the Stated Maturity of the Debt;

(xviii) other than in the case of a Fixed Rate Obligation, accrues interest at a floating rate determined by reference to (a) the Dollar
prime rate, federal funds rate, the London interbank offered rate or the secured overnight financing rate or (b) a similar interbank offered
rate, commercial deposit rate or any other index in respect of which the S&P Rating Condition is satisfied;

(xix) if it is a “registration-required obligation” within the meaning of the Code, is Registered,
(xx) is not a Synthetic Security;

(xxi) does not pay interest less frequently than semi-annually;

(xxii) is not a letter of credit and does not support a letter of credit;

(xxiii) is not an interest in a grantor trust;

(xxiv) is purchased at a price at least equal to 60.0% of its outstanding principal balance;

(xxv) is not issued by an Obligor Domiciled in Cyprus, Greece, Iceland, Ireland, Italy, Liechtenstein, Portugal, Russia, Ukraine or
Spain;

(xxvi) is issued by a Non-Emerging Market Obligor Domiciled in the United States, Canada, a Group I Country, a Group II Country,
a Group III Country or a Tax Jurisdiction;
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(xxvii) if it is a Participation Interest (other than a Closing Date Participation Interest), the Third Party Credit Exposure Limits may
not be exceeded;

(xxviii) is not a commodity forward contract;

(xxix) unless such obligation was acquired on or prior to the Closing Date or is a Recurring Revenue Loan or an ABL Facility, is
issued by an Obligor with a most-recently calculated (in accordance with the related Underlying Documents) EBITDA of at least
$5,000,000; and

(xxx) is not an ESG Collateral Obligation;
provided that, notwithstanding anything to the contrary contained in this Indenture, any Workout Loan or Restructured Obligation designated as a

Collateral Obligation by the Collateral Manager in accordance with the terms specified in the definition of “Workout Loan” or “Restructured
Obligation”, as applicable, shall constitute a Collateral Obligation (and not a Workout Loan or Restructured Obligation) following such designation.

“Collateral Principal Amount”: As of any date of determination, the sum of (a) the Aggregate Principal Balance of the Collateral
Obligations (other than Defaulted Obligations except as otherwise expressly set forth herein), (b) without duplication, the amounts on deposit in the
Collection Account and the Ramp-Up Account (including Eligible Investments therein) representing Principal Proceeds and (c) unpaid Principal
Financed Accrued Interest (other than in respect of Defaulted Obligations); provided that for purposes of calculating the Concentration Limitations,
Defaulted Obligations shall be included in the Collateral Principal Amount with a Principal Balance equal to the Defaulted Obligation Balance thereof.

“Collateral Quality Test™: A test satisfied, as of the Effective Date and any other date thereafter on which such test is required to be
determined hereunder if, in the aggregate, the Collateral Obligations owned (or in relation to a proposed purchase of a Collateral Obligation, proposed to
be owned) by the Issuer satisfy each of the tests set forth below (or, after the Effective Date, if not in compliance at the time of reinvestment, the relevant
requirements must be maintained or improved as described in the Investment Criteria):

(1) the Minimum Floating Spread Test;

(ii) the Minimum Weighted Average Coupon Test;

(iii) solely during the Reinvestment Period, the S&P CDO Monitor Test;
(iv) the Minimum Weighted Average S&P Recovery Rate Test; and

(v) the Weighted Average Life Test.

“Collateral Trustee”: The meaning specified in the first sentence of this Indenture.
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“Collection Account”: The account established pursuant to Section 10.2 which consists of the Principal Collection Subaccount and the
Interest Collection Subaccount.

“Collection Period™: (i) With respect to the first Payment Date, the period commencing on the Closing Date and ending at the close of
business on the sixth Business Day of the calendar month in which the first Payment Date occurs; and (ii) with respect to any other Payment Date, the
period commencing on the day immediately following the prior Collection Period and ending (a) in the case of the final Collection Period preceding the
latest Stated Maturity of any Class of Debt, on the day of such Stated Maturity, (b) in the case of the final Collection Period preceding an Optional
Redemption, Clean-Up Call Redemption or Tax Redemption in whole of the Debt, on the Redemption Date and (c) in any other case, at the close of
business on the sixth Business Day of the calendar month in which such Payment Date occurs.

“Commercial Real Estate Loan”: Any Loan for which the underlying collateral consists primarily of real property owned by the Obligor
and is evidenced by a note or other evidence of indebtedness.

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

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

(ii) not more than 10.0% of the Collateral Principal Amount may consist of First-Lien Last-Out Loans and Second Lien Loans;
provided, that not more than 5.0% of the Collateral Principal Amount may consist of Second Lien Loans;

(iii) not more than 2.5% of the Collateral Principal Amount may consist of obligations issued by a single Obligor and its Affiliates,
except that, without duplication, (x) Collateral Obligations issued by up to two Obligor and its Affiliates may constitute up to 3.25% of the
Collateral Principal Amount and (y) Collateral Obligations issued by up to eight Obligors and their respective Affiliates may each
constitute up to 3.0% of the Collateral Principal Amount; provided, that one Obligor shall not be considered an Affiliate of another
Obligor solely because they are controlled by the same financial sponsor; provided further that, (x) not more than 1.0% of the Collateral
Principal Amount may consist of Second Lien Loans issued by a single Obligor and its Affiliates and (y) not more than 2.25% of the
Collateral Principal Amount may consist of First-Lien Last-Out Loans issued by a single Obligor and its Affiliates;

(iv) not more than 18.5% of the Collateral Principal Amount may consist of CCC Collateral Obligations;
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(v) not more than 5.0% of the Collateral Principal Amount may consist of Fixed Rate Obligations;
(vi) not more than 5.0% of the Collateral Principal Amount may consist of Current Pay Obligations;

(vii) not more than 15.0% of the Collateral Principal Amount may consist, in the aggregate, of unfunded commitments under
Delayed Drawdown Collateral Obligations and unfunded and funded commitments under Revolving Collateral Obligations;

(viii) not more than 10.0% of the Collateral Principal Amount may consist of Participation Interests (other than Closing Date
Participation Interests);

(ix) not more than 10.0% of the Collateral Principal Amount may have an S&P Rating derived from a Moody’s Rating as provided in
the definition of the term “S&P Rating”;

(x) no more than the percentage listed below of the Collateral Principal Amount may be issued by Obligors Domiciled in the country
or countries set forth opposite such percentage:

% Limit Country or Countries

15.0% All countries (in the aggregate) other than the United States;

15.0% Canada;

15.0% all countries (in the aggregate) other than the United States, Canada and the United

Kingdom;
7.5% all Tax Jurisdictions in the aggregate;
5.0% any individual Group I Country;
2.5% all Group II Countries in the aggregate;
2.5% any individual Group II Country;
1.5% all Group III Countries in the aggregate; and
1.5% any individual country other than the United States, the United Kingdom, Canada, the

Netherlands, any Tax Jurisdiction, any Group II Country or any Group III Country;

(xi) not more than 7.5% of the Collateral Principal Amount may consist of Collateral Obligations that pay interest at least
semi-annually, but less frequently than quarterly;

(xii) not more than 10.0% of the Collateral Principal Amount may consist of Collateral Obligations that are Discount Obligations;

(xiii) not more than 7.5% of the Collateral Principal Amount may consist of Collateral Obligations that are Permitted Deferrable
Obligations;
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(xiv) not more than 7.5% of the Collateral Principal Amount may consist of DIP Collateral Obligations; provided, that DIP Collateral
Obligations that are Uptier Priming Debt may consist of an additional 2.5% of the Collateral Principal Amount;

(xv) not more than 12.5% of the Collateral Principal Amount may consist of Collateral Obligations that are issued by Obligors that
belong to any single S&P Industry Classification Group, except that (a) the largest S&P Industry Classification Group may represent up to
18.0% of the Collateral Principal Amount, (b) the second largest S&P Industry Classification Group may represent up to 17.0% of the
Collateral Principal Amount and (c) the third largest S&P Industry Classification Group may represent up to 15.0% of the Collateral
Principal Amount;

(xvi) (a) not more than 25.0% of the Collateral Principal Amount may consist of Collateral Obligations that are Cov-Lite Loans;
provided, that not more than 15.0% of the Collateral Principal Amount may consist of Collateral Obligations that are Cov-Lite Loans with
respect to which the related Obligor had an EBITDA (calculated in accordance with the related Underlying Documents) of less than
$40,000,000 at the time of acquisition;

(xvii) not more than 7.5% of the Collateral Principal Amount may consist of Collateral Obligations that are Recurring Revenue
Loans;

(xviii) not more than 5.0% of the Collateral Principal Amount may consist of Collateral Obligations that are ABL Facilities;
(xix) not more than 5.0% of the Collateral Principal Amount may consist of Collateral Obligations that are Uptier Priming Debt; and
(xx) not more than 15.0% of the Collateral Principal Amount may consist of Collateral Obligations with respect to which the related
Obligor had an EBITDA (calculated in accordance with the related Underlying Documents) of at least $5,000,000 but less than
$15,000,000 at the time of acquisition (unless such Collateral Obligation was acquired on or prior to the Closing Date or is a Recurring
Revenue Loan or an ABL Facility).
“Confidential Information”: The meaning specified in Section 14.15(b).
“Contribution”: The meaning specified in Section 10.6.

“Contributor”: The meaning specified in Section 10.6.

“Controlling Class™: The Class A Debt so long as any Class A Debt is Outstanding; then the Class B Notes so long as any Class B Notes
are Outstanding; and then the Subordinated Notes if no Secured Debt is Outstanding.
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“Controlling Person”: A Person (other than a Benefit Plan Investor) who has discretionary authority or control with respect to the assets of
an entity or any Person who provides investment advice for a fee (direct or indirect) with respect to such assets or any affiliate of any such Person. For
this purpose, an “affiliate” of a Person includes any Person, directly or indirectly, through one or more intermediaries, controlling, controlled by, or
under common control with the Person. “Control,” with respect to a Person other than an individual, means the power to exercise a controlling influence
over the management or policies of such Person, and “Controlling” shall have the meaning correlative to the foregoing.

“Corporate Trust Office”: The principal corporate trust office of the Collateral Trustee at which this Indenture is administered, currently
located at (a) for Note transfer purposes and for presentment and surrender of the Notes for final payment thereon, U.S. Bank Trust Company, National
Association, 111 Fillmore Avenue East, St. Paul, Minnesota 55107, Attention: Bondholder Services — EP-MN-WS2N, (b) for all other purposes, U.S.
Bank Trust Company, National Association, 8 Greenway Plaza, Suite 1100, Houston, Texas 77046, Attention: Global Corporate Trust— HLEND CLO
2025-3, LLC, Email: hpsadmins@usbank.com, with a copy to huayu.yang@usbank.com; or in each case, such other address as the Collateral Trustee
may designate from time to time by notice to the Holders, the Collateral Manager and the Issuer or the principal corporate trust office of any successor
Collateral Trustee or (c) the Loan Agent, currently located at the office identified in the Credit Agreement or in each such case such other address as the
Loan Agent may designate from time to time by notice to the Holders, the Collateral Manager, the Collateral Trustee and the Issuer or the principal
corporate trust office of any successor Loan Agent.

“Cov-Lite Loan”: A Senior Secured Loan the Underlying Documents for which do not (i) contain any financial covenants or (ii) require
the borrower thereunder to comply with any Maintenance Covenant (regardless of whether compliance with one or more Incurrence Covenants is
otherwise required by such Underlying Documents); provided that, a loan which either contains a cross-default or cross-acceleration provision to, or is
pari passu with, another loan or debt obligation of the underlying Obligor that requires the underlying Obligor to comply with a Maintenance Covenant
will be deemed not to be a Cov-Lite Loan. For the avoidance of doubt, a Senior Secured Loan that is capable of satisfying the foregoing definition (not
including the proviso thereto) only (x) until the expiration of a certain period of time after the initial issuance thereof or (y) for so long as there is no
funded balance in respect thereof, in each case as set forth in the related Underlying Documents, shall be deemed not to be a Cov-Lite Loan.

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

“Covered Audit Adjustment”: The meaning specified in Section 7.17(m).

“Credit Agreement”: That certain credit agreement, dated as of the Closing Date, among the Issuer, in its capacity as borrower, the Class A
Lenders, the Loan Agent and the Collateral Trustee, as amended, modified or supplemented from time to time in accordance with its terms.

“Credit Amendment”: The meaning specified in Section 7.20.
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“Credit Improved Criteria”: The criteria that will be met if, with respect to any Collateral Obligation, any of the following occur:

(a) it has a market price that is greater than the price that is warranted by its terms and credit characteristics, or improved in credit quality
since its acquisition by the Issuer;

(b) the issuer of such Collateral Obligation has shown improved financial results since the published financial reports first produced after it
was purchased by the Issuer;

(c) the Obligor of such Collateral Obligation since the date on which such Collateral Obligation was purchased by the Issuer has raised
equity capital or has raised other capital that has improved the liquidity or credit standing of such Obligor;

(d) such Collateral Obligation has been upgraded or put on a watch list for possible upgrade by any rating agency since the date on which
such Collateral Obligation was acquired by the Issuer;

(e) the Sale Proceeds (excluding Sale Proceeds that constitute Interest Proceeds) of such Collateral Obligation would be at least 101% of its
purchase price;

(f) the spread over the applicable reference rate for such Collateral Obligation has been decreased in accordance with the underlying
Collateral Obligation since the date of acquisition by (1) 0.25% or more (in the case of a loan with a spread (prior to such decrease) less than or
equal to 2.00%), (2) 0.375% or more (in the case of a loan with a spread (prior to such decrease) greater than 2.00% but less than or equal to
4.00%) or (3) 0.50% or more (in the case of a loan with a spread (prior to such decrease) greater than 4.00%) due, in each case, to an improvement
in the related borrower’s financial ratios or financial results;

(g) with respect to fixed rate Collateral Obligations, there has been a decrease in the difference between its yield compared to the yield on
the relevant Treasury security of more than 0.75% since the date of purchase;

(h) it has a projected cash flow interest coverage ratio (earnings before interest and taxes divided by cash interest expense as estimated by
the Collateral Manager) of the underlying borrower or other obligor of such Collateral Obligation that is expected to be more than 1.15 times the
most recent year’s projected cash flow interest coverage ratio;

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

(j) such Collateral Obligation has experienced a reduction in its credit spread of 10% or more compared to the credit spread in effect as of
the Cut-Off Date for such Collateral Obligation, such reduction in spread being determined by reference to an Eligible Loan Index; or
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(k) such Collateral Obligation has a Market Value above the higher of (i) par and (ii) the initial purchase price paid by the Issuer for such
Collateral Obligation;

provided that, during the Restricted Trading Period, the Credit Improved Criteria is met if any one of clauses (d) through (k) is satisfied.

“Credit Improved Obligation”: Any Collateral Obligation, in the Collateral Manager’s reasonable commercial judgment (which judgment
shall not be called into question as a result of subsequent events), has significantly improved in credit quality after it was acquired by the Issuer, which
may (but need not) be based on one or more of the Credit Improved Criteria.

“Credit Risk Criteria”: The criteria that will be met if, with respect to any Collateral Obligation, any of the following occur:

(a) the spread over the Reference Rate or other Eligible Loan Index for such Collateral Obligation has been increased since the date of
purchase by the Issuer by (A) 0.25% or more (in the case of a Collateral Obligation with a spread over the applicable reference rate selected by the
Collateral Manager in the exercise of its reasonable business judgment (prior to such increase) less than or equal to 2.00%), (B) 0.375% or more
(in the case of a Collateral Obligation with a spread over the applicable reference rate selected by the Collateral Manager in the exercise of its
reasonable business judgment (prior to such increase) greater than 2.00% but less than or equal to 4.00%) or (C) 0.5% or more (in the case of a
Collateral Obligation with a spread over the applicable reference rate selected by the Collateral Manager in the exercise of its reasonable business
judgment (prior to such increase) greater than 4.00%) due, in each case, to a deterioration in the related Obligor’s financial ratios or financial
results in accordance with the Underlying Documents relating to such Collateral Obligation;

(b) such Collateral Obligation has been downgraded or put on a watch list for possible downgrade by any rating agency since the date on
which such Collateral Obligation was acquired by the Issuer;

(c) if such Collateral Obligation is a loan that is a Floating Rate Obligation, the price of such asset has changed during the period from the
date on which it was acquired by the Issuer to the proposed sale date by a percentage either at least 0.25% more negative, or at least 0.25% less
positive, as the case may be, than the percentage change in the average price of an Eligible Loan Index;

(d) if such Collateral Obligation is a loan that is a Fixed Rate Obligation, the Market Value of such asset has changed since its date of
acquisition by a percentage either at least 1.00% more negative or at least 1.00% less positive than the percentage change in the Merrill Lynch US
High Yield Master II Constrained Index, Bloomberg ticker HUCO (or such other index as the Collateral Manager selects and provides notice of to
the Rating Agency) over the same period, as determined by the Collateral Manager; or
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(e) the Market Value of such Collateral Obligation has decreased by at least 1.0% of the price paid by the Issuer for such Collateral
Obligation due to a deterioration in the related Obligor’s financial ratios or financial results in accordance with the Underlying Documents relating
to such Collateral Obligation.

“Credit Risk Obligation”: Any Collateral Obligation that, in the Collateral Manager’s reasonable commercial judgment (which judgment
shall not be called into question as a result of subsequent events), has a significant risk of declining in credit quality or price, which may (but need not)
be based on one or more of the Credit Risk Criteria.

“Cumulative Deferred Senior Management Fee”: All or a portion of the previously deferred Senior Collateral Management Fees or Senior
Collateral Management Fee Shortfall Amounts (including accrued interest prior to the Payment Date on which the payment of such Senior Collateral
Management Fee Shortfall Amount was deferred by the Collateral Manager), which may be declared due and payable by the Collateral Manager on any
Payment Date.

“Cumulative Deferred Subordinate Management Fee”: All or a portion of the previously deferred Subordinate Collateral Management
Fees or Subordinate Collateral Management Fee Shortfall Amounts (including accrued interest prior to the Payment Date on which the payment of such
Subordinate Collateral Management Fee Shortfall Amount was deferred by the Collateral Manager), which may be declared due and payable by the
Collateral Manager on any Payment Date.

“Current Deferred Senior Management Fee”: With respect to a Payment Date, all or a portion of the Senior Collateral Management Fees or
Senior Collateral Management Fee Shortfall Amounts (including accrued interest), due and owing to the Collateral Manager the payment of which is
voluntarily deferred (for payment on a subsequent Payment Date), without interest, by the Collateral Manager.

“Current Deferred Subordinate Management Fee”: With respect to a Payment Date, all or a portion of the Subordinate Collateral
Management Fees or Subordinate Collateral Management Fee Shortfall Amounts (including accrued interest), due and owing to the Collateral Manager
the payment of which is voluntarily deferred (for payment on a subsequent Payment Date), without interest, by the Collateral Manager.

“Current Pay Obligation”: Any Collateral Obligation (other than a DIP Collateral Obligation) that would otherwise be treated as a
Defaulted Obligation but as to which no payments are due and payable that are unpaid and with respect to which the Collateral Manager has certified to
the Collateral Trustee in writing that it believes, in its reasonable business judgment, that (a) the Obligor of such Collateral Obligation is current on all
interest payments, principal payments and other amounts due and payable thereunder and will continue to make scheduled payments of interest thereon
and will pay the principal thereof and all other amounts due and payable thereunder by maturity or as otherwise contractually due, (b) if the Obligor is
subject to a bankruptcy proceeding, it has been the subject of an order of a bankruptcy court that permits it to make the scheduled payments on such
Collateral Obligation and all interest payments, principal payments and other amounts due and payable thereunder have been paid in Cash when due,
(c) the Collateral Obligation has a Market Value (determined solely for the purposes of this clause (c), without taking into consideration clause (iii) of
the definition of the term “Market Value”) of at least 80% of its par value and (d) if the Debt is then rated by S&P, such Collateral Obligation satisfies
the S&P Additional Current Pay Criteria.
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“Current Portfolio”: At any time, the portfolio of Collateral Obligations and Eligible Investments representing Principal Proceeds
(determined in accordance with Section 1.2 to the extent applicable) then held by the Issuer.

“Custodial Account: The custodial account established pursuant to Section 10.3(b).

“Custodian”: The meaning specified in the first sentence of Section 3.3(a) with respect to items of collateral referred to therein, and each
entity with which an Account is maintained, as the context may require, each of which shall be a Securities Intermediary.

“Cut-Off Date”: Each date on or after the Closing Date on which a Collateral Obligation is transferred to the Issuer.
“Daisy Chain Letter”: A certificate substantially in the form specified in Exhibit B-8 hereto.
“Debt”: Collectively, the Class A Loans and the Notes of each Class.

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

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

(1) to the payment, pro rata and pari passu based on their respective Aggregate Outstanding Amounts, of principal of the Class A
Loans and the Class A Notes, until such amounts have been paid in full; and

(ii) to the payment principal of the Class B Notes, until such amounts have been paid in full.

“Debtholder”: With respect to any Debt, the Holder of such Debt as specified in the Notes Register (with respect to the Notes) and the
Loan Register (with respect to the Class A Loans).

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

“Defaulted Obligation”: Any Collateral Obligation included in the Assets as to which:
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(a) a default as to the payment of principal and/or interest has occurred and is continuing with respect to such Collateral Obligation (without
regard to any grace period applicable thereto (except as otherwise provided in this clause (a)), or waiver or forbearance thereof, after the passage
of five Business Days or seven calendar days, whichever is greater, but in no case beyond the passage of any grace period applicable thereto);

(b) a default known to a Responsible Officer of the Collateral Manager as to the payment of principal and/or interest has occurred and is
continuing on another debt obligation of the same Obligor which is senior or pari passu in right of payment to such Collateral Obligation (without
regard to any grace period applicable thereto (except as otherwise provided in this clause (b)), or waiver or forbearance thereof, after the passage
of five Business Days or seven calendar days, whichever is greater, but in no case beyond the passage of any grace period applicable thereto;
provided that both the Collateral Obligation and such other debt obligation are full recourse obligations of the applicable Obligor or secured by the
same collateral);

(c) the Obligor or others have instituted proceedings to have the Obligor adjudicated as bankrupt or insolvent or placed into receivership and
such proceedings have not been stayed or dismissed for a period of 60 consecutive days or such Obligor has filed for protection under Chapter 11
of the Bankruptcy Code;

(d) such Collateral Obligation has an S&P Rating of “CC” or below or “SD” or lower or, in each case, had such rating immediately before
such rating was withdrawn;

(e) such Collateral Obligation is pari passu or junior in right of payment as to the payment of principal and/or interest to another debt
obligation of an Obligor which has an S&P Rating of “CC” or below or “SD” or lower or, in each case, had such rating immediately before such
rating was withdrawn; provided that both the Collateral Obligation and such other debt obligation are full recourse obligations of the applicable
Obligor or secured by the same collateral;

(f) a Responsible Officer of the Collateral Manager has received written notice or has actual knowledge that a default has occurred under the
Underlying Documents and any applicable grace period has expired and the holders of such Collateral Obligation have accelerated the repayment
of the Collateral Obligation (but only until such acceleration has been rescinded) in the manner provided in the Underlying Documents;

(g) the Collateral Manager has in its reasonable commercial judgment otherwise declared such debt obligation to be a “Defaulted
Obligation”;

(h) such Collateral Obligation is a Participation Interest in a Loan that would, if such Loan were a Collateral Obligation, constitute a
“Defaulted Obligation” or with respect to which the Selling Institution has an S&P Rating of “CC” or below or “SD” or lower or, in each case, or
had such rating before such rating was withdrawn;

(1) such Collateral Obligation is a Deferring Obligation; or
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(j) such Collateral Obligation has, since the date it was acquired by the Issuer, become subject to an amendment, waiver or modification that
had the effect of reducing the principal amount of such Collateral Obligation;

provided that a Collateral Obligation shall not constitute a Defaulted Obligation pursuant to (1) clauses (b) through (e) above if such Collateral
Obligation (or, in the case of a Participation Interest, the underlying Loan) is a Current Pay Obligation (provided that the Aggregate Principal Balance of
Current Pay Obligations exceeding 5.0% of the Collateral Principal Amount will be treated as Defaulted Obligations), (2) clauses (b), (c), (¢) and (h)
above if such Collateral Obligation (or, in the case of a Participation Interest, the underlying Loan) is a DIP Collateral Obligation and (3) subject to the
definition of “Interest Proceeds”, clause (j) if, since the effective date of such amendment, waiver or modification, such Collateral Obligation has
received a new rating or credit estimate (or a confirmation of a prior rating or credit estimate) assigned by S&P, which rating or credit estimate must be
at least “CCC,” respectively.

Notwithstanding anything in this Indenture to the contrary, the Collateral Manager shall give the Collateral Trustee prompt written notice
should any Collateral Obligation become a Defaulted Obligation. Until so notified or until a Responsible Officer of the Collateral Trustee obtains or
reasonably should have obtained actual knowledge that a Collateral Obligation has become a Defaulted Obligation, the Collateral Trustee shall not be
deemed to have any notice or knowledge that a Collateral Obligation has become a Defaulted Obligation.

“Defaulted Obligation Balance™: For any Defaulted Obligation, the S&P Collateral Value of such Defaulted Obligation; provided that the
Defaulted Obligation Balance will be zero if the Issuer has owned such Defaulted Obligation for more than three years after its default date.

“Deferrable Obligation”: A Collateral Obligation (including any Permitted Deferrable Obligation) that by its terms permits the deferral or
capitalization of payment of accrued, unpaid interest; provided that, solely for purposes of calculating compliance with the Concentration Limitations, a
loan that carries a current cash pay interest rate of (in the case of a Permitted Deferrable Obligation that is a Fixed Rate Obligation) at least 5.00% and
(in the case of a Permitted Deferrable Obligation that is a Floating Rate Obligation) at least the Reference Rate plus 1.00% per annum shall be deemed
not to be a Deferrable Obligation.

“Deferring Obligation”: A Deferrable Obligation that is not a Permitted Deferrable Obligation and that is deferring the payment of the cash
interest due thereon and has been so deferring the payment of such cash interest due thereon (i) with respect to Collateral Obligations that have an S&P
Rating of at least “BBB-”, for the shorter of two consecutive accrual periods or one year, and (ii) with respect to Collateral Obligations that have an S&P
Rating of “BB+” or below, for the shorter of one accrual period or six consecutive months, which deferred capitalized interest has not, as of the date of
determination, been paid in Cash; provided, that such Deferring Obligation will cease to be a Deferring Obligation at such time as it (i) ceases to defer or
capitalize the payment of interest, (ii) pays in cash all accrued and unpaid interest, including all deferred amounts, and (iii) commences payment of all
current interest in cash.
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“Delayed Drawdown Collateral Obligation”: A Collateral Obligation that (a) requires the Issuer to make one or more future advances to
the borrower under the Underlying Documents relating thereto, (b) specifies a maximum amount that can be borrowed on one or more fixed borrowing
dates, and (c) does not permit the re-borrowing of any amount previously repaid by the borrower thereunder; but any such Collateral Obligation will be
a Delayed Drawdown Collateral Obligation only until all commitments by the Issuer to make advances to the borrower expire or are terminated or are
reduced to zero.

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

(i) in the case of each Certificated Security (other than a Clearing Corporation Security), Instrument and Participation Interest in
which the underlying loan is represented by an Instrument,

(a) causing the delivery of such Certificated Security or Instrument to the Custodian by registering the same in the name of the
Custodian or its affiliated nominee or by endorsing the same to the Custodian or in blank;

(b) causing the Custodian to indicate continuously on its books and records that such Certificated Security or Instrument is
credited to the applicable Account; and

(c) causing the Custodian to maintain continuous possession of such Certificated Security or Instrument;
(ii) in the case of each Uncertificated Security (other than a Clearing Corporation Security),
(a) causing such Uncertificated Security to be continuously registered on the books of the issuer thereof to the Custodian; and

(b) causing the Custodian to indicate continuously on its books and records that such Uncertificated Security is credited to the
applicable Account;
(iii) in the case of each Clearing Corporation Security,

(a) causing the relevant Clearing Corporation to credit such Clearing Corporation Security to the securities account of the
Custodian; and

(b) causing the Custodian to indicate continuously on its books and records that such Clearing Corporation Security is credited
to the applicable Account;

(iv) in the case of each security issued or guaranteed by the United States or agency or instrumentality thereof and that is maintained
in book-entry records of a Federal Reserve Bank (“FRB”) (each such security, a “Government Security”),
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(a) causing the creation of a Security Entitlement to such Government Security by the credit of such Government Security to
the securities account of the Custodian at such FRB; and

(b) causing the Custodian to indicate continuously on its books and records that such Government Security is credited to the
applicable Account;

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

(a) causing a Securities Intermediary (x) to indicate on its books and records that the underlying Financial Asset has been
credited to the Custodian’s securities account, (y) to receive a Financial Asset from a Securities Intermediary or acquire the
underlying Financial Asset for a Securities Intermediary, and in either case, accepting it for credit to the Custodian’s securities
account or (z) to become obligated under other law, regulation or rule to credit the underlying Financial Asset to a Securities
Intermediary’s securities account;

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

(c) causing the Custodian to indicate continuously on its books and records that such Security Entitlement (or all rights and
property of the Custodian representing such Security Entitlement) is credited to the applicable Account;

(vi) in the case of Cash or Money,

(a) causing the delivery of such Cash or Money to the Collateral Trustee for credit to the applicable Account or to the
Custodian;

(b) if delivered to the Custodian, causing the Custodian to treat such Cash or Money as a Financial Asset maintained by such
Custodian for credit to the applicable Account in accordance with the provisions of Article 8 of the UCC or causing the Custodian to
deposit such Cash or Money to a deposit account over which the Custodian has control (within the meaning of Section 9-104 of the
UCC); and

(c) causing the Custodian to indicate continuously on its books and records that such Cash or Money is credited to the
applicable Account; and
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(vii) in the case of each general intangible (including any Participation Interest in which neither the Participation Interest nor the
underlying loan is represented by an Instrument), causing the filing of a Financing Statement in the office of the Recorder of Deeds of the
State of Delaware.

In addition, the Collateral Manager on behalf of the Issuer will obtain any and all consents required by the Underlying Documents relating
to any general intangibles for the transfer of ownership and/or pledge hereunder (except to the extent that the requirement for such consent is rendered
ineffective under Section 9-406 of the UCC).

“Depositor”: HLEND CLO 2025-3 Investments, LLC, a Delaware limited liability company.
“Designated Excess Par”: The meaning specified in Section 9.2(1).

“Designated Maturity”: A term of three months; provided that with respect to the period from the Closing Date until the Interim SOFR
Reset Date, the Reference Rate will be determined by interpolating linearly (and rounding to five decimal places) between the Term SOFR Reference
Rate for the next shorter period of time for which rates are available and the Term SOFR Reference Rate for the next longer period of time for which
rates are available.

“Designated Principal Proceeds”: The meaning specified in Section 10.2(h).
“Determination Date”: The last day of each Collection Period.

“DIP Collateral Obligation™: A loan made to a debtor-in-possession pursuant to Section 364 of the Bankruptcy Code having the priority
allowed by either Section 364(c) or 364(d) of the Bankruptcy Code and fully secured by senior liens.

“Discount Obligation”: Any Collateral Obligation forming part of the Assets which (a) if such Collateral Obligation is a Senior Secured
Loan and was purchased (as determined without averaging prices of purchases on different dates) for less than (x) 85.0% of its outstanding principal
balance, if such Collateral Obligation has an S&P Rating lower than “B-,” or (y) 80.0% of its outstanding principal balance, if such Collateral
Obligation has an S&P Rating of “B-" or higher; provided that such Collateral Obligation shall cease to be a Discount Obligation at such time as the
Market Value (expressed as a percentage of the par amount of such Collateral Obligation) determined for such Collateral Obligation on each day during
any period of 30 consecutive days since the acquisition by the Issuer of such Collateral Obligation, equals or exceeds 90% on each such day or (b) if
such Collateral Obligation is not a Senior Secured Loan and was purchased (as determined without averaging prices of purchases on different dates) for
less than (x) 80.0% of its outstanding principal balance, if such Collateral Obligation has an S&P Rating lower than “B-,” or (y) 75.0% of its outstanding
principal balance, if such Collateral Obligation has an S&P Rating of “B-" or higher; provided that such Collateral Obligation shall cease to be a
Discount Obligation at such time as the Market Value (expressed as a percentage of the par amount of such Collateral Obligation) determined for such
Collateral Obligation on each day during any period of 30 consecutive days since the acquisition by the Issuer of such Collateral Obligation, equals or
exceeds 85% on each such day;
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provided further that:

(i) any Collateral Obligation that would otherwise be considered a Discount Obligation, but that is purchased in accordance with the
Investment Criteria with the proceeds of a sale of a Collateral Obligation that was not a Discount Obligation at the time of its purchase will
not constitute a Discount Obligation, so long as such purchased Collateral Obligation (A) is purchased or committed to be purchased
within 20 Business Days of such sale, (B) is purchased at a purchase price (expressed as a percentage of the par amount of such Collateral
Obligation) equal to or greater than the greater of (1) the sale price of the sold Collateral Obligation and (2) 60.0%, (D) has an S&P Rating
equal to or greater than the S&P Rating of the sold Collateral Obligation and (E) the Weighted Average Life Test will be satisfied or, if not
satisfied, maintained or improved after the purchase of the related Collateral Obligation; and

(ii) clause (i) above in this proviso shall not apply to any such Collateral Obligation at any time on or after the acquisition by the
Issuer of such Collateral Obligation if, as determined at the time of such acquisition, such application would result in the (x) Aggregate
Principal Balance of all Collateral Obligations to which such clause (i) has been applied since the Closing Date being more than 15.0% of
the Target Initial Par Amount or (y) the Aggregate Principal Balance of all Collateral Obligations then held by the Issuer to which such
clause (i) has been applied being more than 7.5% of the Collateral Principal Amount.

“Dissolution Expenses”: The amount of expenses reasonably likely to be incurred in connection with the discharge of this Indenture, the
liquidation of the Assets and the dissolution of the Issuer, as reasonably calculated by the Collateral Manager or the Issuer, based in part on expenses
incurred by the Collateral Trustee and reported to the Collateral Manager or Issuer.

“Distribution Report”: The meaning specified in Section 10.8(b).
“Dodd-Frank Act”: The Dodd-Frank Wall Street Reform and Consumer Protection Act, as amended.

“Dollar” or “U.S.$”: A dollar or other equivalent unit in such coin or currency of the United States as at the time shall be legal tender for
all debts, public and private.
“Domicile” or “Domiciled”: With respect to any Obligor with respect to a Collateral Obligation:
(a) except as provided in clause (b) or (c) below, its country of organization;

(b) if it is organized in a Tax Jurisdiction, each of such jurisdiction and the country in which, in the Collateral Manager’s good faith estimate,
a substantial portion of its operations are located or from which a substantial portion of its revenue is derived, in each case directly or through
subsidiaries (which shall be any jurisdiction and country known at the time of designation by the Collateral Manager to be the source of the
majority of revenues, if any, of such Obligor); or

30



(c) if its payment obligations in respect of such Collateral Obligation are guaranteed by a person or entity that is organized in the United
States or Canada, then the United States or Canada; provided that, such guarantee satisfies the Domicile Guarantee Criteria.

“Domicile Guarantee Criteria”: The following criteria: (i) the guarantee is one of payment and not of collection; (ii) the guarantee provides
that the guarantor agrees to pay the guaranteed obligations on the date due and waives demand, notice and marshaling of assets; (iii) the guarantee
provides that the guarantor’s right to terminate or amend the guarantee is appropriately restricted; (iv) the guarantee is unconditional, irrespective of
value, genuineness, validity or enforceability of the guaranteed obligations; (v) the guarantee provides that the guarantor waives any other circumstance
or condition that would normally release a guarantor from its obligations; (vi) the guarantor also waives the right of set-off and counterclaim; and
(vii) the guarantee provides that it reinstates if any guaranteed payment made by the primary obligor is recaptured as a result of the primary obligor’s
bankruptcy or insolvency.

“DTC”: The Depository Trust Company, its nominees, and their respective successors.
“Due Date”: Each date on which any payment is due on an Asset in accordance with its terms.

“EBITDA”: With respect to the last four full fiscal quarters with respect to any Collateral Obligation, the meaning of “EBITDA”,
“Adjusted EBITDA” or any comparable definition in the Underlying Documents for each such Collateral Obligation, and in any case that “EBITDA”,
“Adjusted EBITDA” or such comparable definition is not defined in such Underlying Documents, an amount, for the Obligor on such Collateral
Obligation and any parent that is obligated pursuant to the Underlying Documents for such Collateral Obligation (determined on a consolidated basis
without duplication in accordance with GAAP) equal to earnings from continuing operations for such period plus (a) interest expense, (b) income taxes,
(c) depreciation and amortization for such four fiscal quarter 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), other noncash charges and
organization costs, (e) extraordinary losses in accordance with GAAP, (f) onetime, non-recurring or non-cash charges consistent with the applicable
compliance statements and financial reporting packages provided by such Obligor, and (g) any other item the Collateral Manager deems to be
appropriate; provided that with respect to any Obligor for which four full fiscal quarters of economic data are not available, EBITDA shall be
determined for such Obligor based on annualizing the economic data from the reporting periods actually available.

“Effective Date”: The earlier to occur of (i) September 22, 2025 and (ii) the first date on which the Collateral Manager certifies to the
Collateral Trustee and the Collateral Administrator that the Target Initial Par Condition has been satisfied.

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

“Effective Date Tested Items”: The meaning specified in Section 7.18(¢).
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“Elevation Date”: For each Collateral Obligation in which a Closing Date Participation Interest is granted pursuant to the Master Transfer
Agreement, the date on which the assignment of such Collateral Obligation to the Issuer has become effective and such Collateral Obligation becomes
legally owned by the Issuer.

“Eligible Custodian™: A custodian that satisfies, mutatis mutandis, the eligibility requirements set out in Section 6.8.

“Eligible Institution”: A federal or state-chartered bank or depository institution that has a long-term issuer credit rating of at least “A” and
a short-term issuer credit rating of at least “A-1" by S&P (or, if such institution has no short-term issuer credit rating, a long-term issuer credit rating of
at least “A+” by S&P) and is subject to regulations regarding fiduciary funds on deposit similar to Title 12 of the Code of Federal
Regulations Section 9.10; provided, that if any such institution is downgraded such that it no longer constitutes an Eligible Institution hereunder, the
Issuer shall use commercially reasonable efforts to replace such institution with a replacement Eligible Institution within 30 calendar days of the ratings
downgrade; provided further, that such institution has a combined capital and surplus of at least U.S.$200,000,000.

“Eligible Investment Required Ratings”: A short-term credit rating from S&P of “A-1" or better or, in the case of an obligation that does
not have a short-term credit rating from S&P, a long-term credit rating from S&P of “A” or better.

“Eligible Investments™: Either Cash or any Dollar investment that, at the time it is Delivered to the Collateral Trustee (directly or through
an intermediary or bailee), (x) matures not later than the earlier of (A) the date that is 60 days after the date of Delivery thereof and (B) the Business Day
immediately preceding the Payment Date immediately following the date of Delivery thereof (provided that Eligible Investments issued by the
Collateral Trustee or any Affiliate in its capacity as a banking institution may mature on such Payment Date), and (y) is one or more of the following
obligations or securities:

(i) direct Registered obligations of, and Registered obligations the timely payment of principal and interest on which is fully and
expressly guaranteed by, the United States or any agency or instrumentality of the United States the obligations of which are expressly
backed by the full faith and credit of the United States and which satisfy the Eligible Investment Required Ratings;

(ii) demand and time deposits in, certificates of deposit of, bank deposit products of, trust accounts with, bankers’ acceptances issued
by, or federal funds sold by any depository institution or trust company incorporated under the laws of the United States (including the
Bank and its Affiliates) or any state thereof and subject to supervision and examination by federal and/or state banking authorities, in each
case payable within 183 days after issuance, so long as the commercial paper and/or the debt obligations of such depository institution or
trust company at the time of such investment or contractual commitment providing for such investment have the Eligible Investment
Required Ratings;
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(iii) commercial paper (other than extendible commercial paper or Asset-backed Commercial Paper) with the Eligible Investment
Required Ratings and that either bears interest or is sold at a discount from the face amount thereof and has a maturity of not more than
183 days from its date of issuance; and

(iv) registered money market funds that satisfy the Eligible Investment Required Ratings;

provided that (1) Eligible Investments purchased with funds in the Accounts shall be held until maturity except as otherwise specifically provided herein
and shall include only such obligations or securities as mature (or are putable at par to the issuer thereof) no later than the earlier of 60 days and the
Business Day prior to the next Payment Date unless such Eligible Investments are issued by the Collateral Trustee or any Affiliate in its capacity as a
banking institution, in which event such Eligible Investments may mature on such Payment Date; and (2) none of the foregoing obligations or securities
shall constitute Eligible Investments if (a) all, or substantially all, of the remaining amounts payable thereunder consist of interest and not principal
payments, (b) payments with respect to such obligations or securities or proceeds of disposition are subject to withholding taxes by any jurisdiction
(other than withholding imposed pursuant to FATCA) unless the payor is required to make “gross-up” payments that cover the full amount of any such
withholding tax on an after-tax basis, (c) such obligation or security is secured by real property, (d) such obligation or security is purchased at a price
greater than 100% of the principal or face amount thereof, (e) such obligation or security is subject of a tender offer, voluntary redemption, exchange
offer, conversion or other similar action, (f) in the Collateral Manager’s judgment, such obligation or security is subject to material non-credit related
risks, (g) such obligation is a Structured Finance Obligation or (h) such obligation or security has an “f”, “p”, “sf”” or “t” subscript assigned to the rating
by S&P. Eligible Investments may include those investments issued by or made with the Bank or an Affiliate of the Bank or for which the Bank or the
Collateral Trustee or an Affiliate of the Bank or the Collateral Trustee acts as offeror or provides services and receives compensation.

“Eligible Loan Index”: With respect to each Collateral Obligation that is a Senior Secured Loan or a Second Lien Loan, one of the
following indices as selected by the Collateral Manager in writing delivered to the Collateral Trustee upon acquisition of such Collateral Obligation: CS
Leveraged Loan Index (formerly CSFB Leveraged Loan Index), the Deutsche Bank Leveraged Loan Index, the Goldman Sachs/Loan Pricing
Corporation Liquid Leveraged Loan Index, the Banc of America Securities Leveraged Loan Index, the S&P/LSTA Leveraged Loan Indices or any other
loan index for which the S&P Rating Condition has been obtained.

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

“Equity Security”: Any security that by its terms does not provide for periodic payments of interest at a stated coupon rate and repayment
of principal at a stated maturity and any other security that is not eligible for purchase by the Issuer as a Collateral Obligation and is not an Eligible
Investment; it being understood that Equity Securities (that are not Restructured Obligations) may not be purchased by the Issuer.
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“ERISA”: The United States Employee Retirement Income Security Act of 1974, as amended.
“ERISA Restricted Notes”: The Subordinated Notes.

“ESG Collateral Obligation”: Any debt obligation or debt security where the obligor, at the time of investment in the ESG Collateral
Obligation, derives more than 50% of its revenue (based on the most recent financials) or such other metrics as reasonably determined by the Collateral
Manager, to the knowledge of the Collateral Manager based on its ordinary course diligence, from:

(i) the exploration, refining, mining or production of oil or gas;
(ii) oil sands extraction or mining activities;
(iii) the mining of thermal coal or generating electricity from thermal coal;

(iv) the production of weapons or armaments (which shall not include the production of computer technology, communications equipment,
software, medical supplies, vaccines or similar items);

(v) the production of tobacco or nicotine products;

(vi) the production, sale or marketing of pornography;

(vii) the manufacture and distribution of Banned Weapons;

(viii) the production or distribution of opioids; or

(ix) the trade in: (a) pornography or prostitution; or (b) predatory lending or payday lending activities.

“ESMA Reporting Side Letter”: The ESMA reporting side letter dated as of the Closing Date between the Issuer, the Collateral Manager
and the Collateral Administrator, relating to the compiling of the Transparency Reports.

“EU Retention Requirements”: The risk retention requirements set out in Article 6 of the EU Securitization Regulation, including any
implementing regulation, technical standards and official guidance published in relation thereto.

“EU Securitization Regulation”: Regulation (EU) 2017/2402 of the European Parliament and of the Council.

“EU Transparency Requirements”: The transparency requirements set out in Article 7 of the EU Securitization Regulation, including any
implementing regulation, technical standards and official guidance published in relation thereto.
pl g regulat hnical standards and official guid published 1 heret
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“EU/UK Retention Agreement”: The agreement entered into among the Issuer, the EU/UK Retention Holder, the Depositor, the Collateral
Trustee and the Placement Agent, dated on or about the Closing Date, as may be amended or supplemented from time to time.

“EU/UK Retention Basis Amount”: On any date of determination, an amount equal to the Collateral Principal Amount on such date with
the following adjustments: (i) the proviso to the definition of “Principal Balance” shall be disregarded, (ii) Defaulted Obligations shall be included in the
Collateral Principal Amount and the Principal Balances thereof shall be deemed to equal their respective outstanding principal amounts, and (iii) any
Equity Security owned by the Issuer shall be included in the Collateral Principal Amount with a Principal Balance determined as follows: (a) in the case
of a debt obligation or other debt security, the principal amount outstanding of such obligation or security, (b) in the case of an equity security received
upon a “debt for equity swap” in relation to a restructuring or other similar event, the principal amount outstanding of the debt which was swapped for
the equity security and (c) in the case of any other equity security, the nominal value thereof as determined by the Collateral Manager.

“EU/UK Retention Deficiency”: As of any date of determination, an event which occurs if the aggregate outstanding principal amount of
Subordinated Notes held by the EU/UK Retention Holder (via its 100% ownership of all the equity interests in the Depositor) is less than the required
EU/UK Retention Interest as of such date of determination and the EU/UK Risk Retention Requirements are not or would not be complied with as a
result.

“EU/UK Retention Holder”: HPS Corporate Lending Fund.

“EU/UK Retention Interest”: Subordinated Notes with an aggregate outstanding principal amount equal to not less than 5% (or such lower
amount, including 0%, if such lower amount is required or allowed under the EU Securitization Regulation and the UK Securitization Framework as a
result of amendment, repeal or otherwise) of the EU/UK Retention Basis Amount.

“EU/UK Risk Retention Requirements”: The EU Risk Retention Requirements and the UK Risk Retention Requirements.

“EU/UK Securitization Regulation”: The EU Securitization Regulation and/or the UK Securitization Framework, as the context may
require.

“Euroclear”: Euroclear Bank S.A./N.V.

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

“Excess CCC Adjustment Amount”: As of any date of determination, an amount equal to the excess, if any, of (a) the Aggregate Principal
Balance of all Collateral Obligations included in the CCC Excess, over (b) the sum of the Market Values of all Collateral Obligations included in the
CCC Excess.

“Excess Par Amount”: The amount, as of any date of determination, equal to the greater of (a) zero and (b)(i) the Collateral Principal

Amount less (ii) the Reinvestment Target Par Balance; provided that for purposes of calculating the Excess Par Amount, Defaulted Obligations shall be
included in the Collateral Principal Amount with a Principal Balance equal to the Defaulted Obligation Balance thereof.
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“Excess Weighted Average Coupon™: A percentage equal as of any date of determination to a number obtained by multiplying (a) the
excess, if any, of the Weighted Average Coupon over the Minimum Weighted Average Coupon by (b) the number obtained by dividing the aggregate
principal balance of all Fixed Rate Obligations by the aggregate principal balance of all Floating Rate Obligations.

“Excess Weighted Average Floating Spread™: A percentage equal as of any date of determination to a number obtained by multiplying
(a) the excess, if any, of the Weighted Average Floating Spread over the Minimum Floating Spread by (b) the number obtained, including for this
purpose any capitalized interest, by dividing the aggregate principal balance of all Floating Rate Obligations by the Aggregate Principal Balance of all
Fixed Rate Obligations.

“Exchange Act”: The United States Securities Exchange Act of 1934, as amended.
“Exercise Notice”: The meaning specified in Section 9.7(¢).
“Expense Reserve Account”: The account established pursuant to Section 10.3(d).

“Fallback Rate”: The first alternative interest rate benchmark selected by the Collateral Manager with a three-month maturity that is, as
determined by the Collateral Manager in order of hierarchy: (i) first, the rate (other than Libor) recognized or acknowledged as being the industry
standard replacement rate for leveraged loans (which recognition may be in the form of a press release, a member announcement, member advice, letter,
protocol, publication of standard terms or otherwise) by the Loan Syndications and Trading Association® or the Relevant Governmental Body,

(ii) second, the rate (other than Libor) used by the highest percentage of the quarterly-pay Collateral Obligations (by par amount) or (iii) third, the rate
used in at least 50% of the collateralized loan obligation transactions that were priced or issued in the prior 3 months; provided that the Fallback Rate
may include any credit spread adjustments that may be greater or less than zero; provided, further, that the Fallback Rate shall not be a rate less than
zero.

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

“ECA”: The UK’s Financial Conduct Authority.
“FCA Handbook”: The handbook of rules and guidance adopted by the FCA.

“FCA RR Rules”: SECN 5, as amended from time to time.
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“FCA Transparency Rules: The transparency requirements set out in SECN 6, SECN 11 (including its Annexes) and SECN 12 (including
its Annexes), in each case as amended from time to time.

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

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

“Fee Basis Amount™: As of any date of determination, the sum of (a) the Collateral Principal Amount, (b) the Aggregate Principal Balance
of all Defaulted Obligations and (c) the aggregate amount of all Principal Financed Accrued Interest and Principal Financed Capitalized Interest.

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

“Firm Bid”: With respect to a Collateral Obligation, a binding, irrevocable bid for value for such Collateral Obligation from a dealer or the
Collateral Manager (or an account or fund managed by the Collateral Manager) to purchase such Collateral Obligation, as to which the Collateral
Manager has certified to the Issuer and the Collateral Trustee that such bid is not subject to a Bid Disqualification Condition.

“First-Lien Last-Out Loan”: A Collateral Obligation that is a Senior Secured Loan (other than for purposes of the Concentration
Limitations and the S&P Recovery Rate, for which purposes First-Lien Last-Out Loans shall not be treated as Senior Secured Loans) that, prior to an
event of default under the applicable Underlying Documents, is entitled to receive payments pari passu with other senior secured loans of the same
Obligor and secured by the same collateral, but following an event of default under the applicable Underlying Documents, such Collateral Obligation
becomes fully subordinated to Non-Super-Priority Senior Secured Loans of the same Obligor and secured by the same collateral and is not entitled to
any payments until such other senior secured loans are paid in full provided, that a Collateral Obligation will not be treated as a First-Lien Last-Out
Loan solely as a result of customary exceptions for Collateral Obligations secured by a first-priority perfected security interest, including a Super-
Priority Revolving Facility.

“Fixed Rate Debt”: Collectively, each Class of Debt that bears a fixed rate of interest.
“Fixed Rate Obligation”: Any Collateral Obligation that bears a fixed rate of interest.
“Floating Rate Debt”: Collectively, each Class of Debt that bears a floating rate of interest.

“Floating Rate Obligation”: Any Collateral Obligation that bears a floating rate of interest.
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“FSMA”: The UK’s Financial Services and Markets Act 2000, as amended from time to time.
“GAAP”: The meaning specified in Section 6.3(j).
“Global Note”: Any Rule 144A Global Note or Regulation S Global Note.

“Governmental Authority”: Whether U.S. or non-U.S., (i) any national, state, county, municipal or regional government or quasi-
governmental authority or political subdivision thereof; (ii) any agency, regulator, arbitrator, board, body, branch, bureau, commission, corporation,
department, master, mediator, panel, referee, system or instrumentality of any such government or quasi-government entity, or political subdivision
thereof; and (iii) any court.

“Grant” or “Granted”: 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 Assets, or of any other instrument, shall include all rights, powers and options (but none of
the obligations) of the granting party thereunder, including, the immediate continuing right to claim for, collect, receive and receipt for principal and
interest payments in respect of the Assets, 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.

“Group I Country”: The Netherlands, Australia, Japan, Singapore, New Zealand and the United Kingdom.

Group II Country”: Germany, Sweden and Switzerland.

“Group III Country”: Austria, Belgium, Denmark, Finland, France, Liechtenstein, Luxembourg and Norway.

%5

Hedge Agreement”: The meaning specified in Section 12.5.

“Highest Ranking Class”: The outstanding Class of Secured Notes rated by S&P that ranks higher in right of payment than each other
Class of Secured Notes rated by S&P in the Debt Payment Sequence.

“Holder” or “holder”: (i) With respect to any Note, the Person whose name appears in the Notes Register as the registered holder of such
Notes; except where the context otherwise requires, “holder” will include the beneficial owner of such security and (ii) with respect to any Class A
Loans, the Person in whose name the Class A Loans are registered in the Loan Register.

“IAI”: An Institutional Accredited Investor.

“IAI/QP”: Any Person that, at the time of its acquisition, purported acquisition or proposed acquisition of Debt is both an Institutional
Accredited Investor and a Qualified Purchaser.
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“Incurrence Covenant™: A covenant by any borrower to comply with one or more financial covenants only upon the occurrence of certain
actions of the borrower, including a debt issuance, dividend payment, share purchase, merger, acquisition or divestiture.

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

“Independent”: As to any Person, any other Person (including, in the case of an accountant or lawyer, a firm of accountants or lawyers, and
any member thereof, or an investment bank and any member thereof) who (i) does not have and is not committed to acquire any material direct or any
material indirect financial interest in such Person or in any Affiliate of such Person, and (ii) is not connected with such Person as an Officer, employee,
promoter, underwriter, voting trustee, partner, manager, director or Person performing similar functions. “Independent” when used with respect to any
accountant may include an accountant who audits the books of such Person if in addition to satisfying the criteria set forth above, the accountant is
independent with respect to such Person within the meaning of Rule 101 of the Code of Professional Conduct of the American Institute of Certified
Public Accountants. For purposes of this definition, no manager, director or independent review party of any Person will fail to be Independent solely
because such Person acts as an independent manager, independent director or independent review party thereof or of any such Person’s affiliates.

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

“Independent Director”: The meaning specified in Section 7.8(d).
“Independent Review Party”: The meaning set forth in the Collateral Management Agreement.

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

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

“Initial Secured Note Investor Condition: A condition satisfied on any date of determination if the investors purchasing 100% of each
Class of Secured Notes on the Closing Date continue to hold, in the aggregate, direct, beneficial or economic ownership (including, without limitation,
assumption by an investor entity of 100% of the risks and rewards of ownership of a Secured Note, whether through a derivative, insurance contract or
similar arrangement) of 100% of each Class of Secured Notes. By accepting their interest in each Class of Secured Notes, such investors will have
agreed to promptly notify the Collateral Trustee and the Collateral Manager (and in any event no later than 5 Business Days) following the first date on
which they collectively no longer hold, in the aggregate, direct, beneficial or economic ownership 100% of each Class of Secured Notes. So long as the
investor(s) purchasing 100% of each Class of Secured
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Notes on the Closing Date have not delivered to the Collateral Trustee the notice specified in the second sentence of this definition and the Register does
not conclusively establish that such investors collectively no longer hold 100% of each Class of Secured Debt, the Collateral Trustee shall be entitled to
assume without investigation that the Initial Secured Note Investor Condition is satisfied.

“Institutional Accredited Investor”: The meaning specified in Rule 501(a)(1), (2), (3) or (7) under the Securities Act.
“Instrument”: The meaning specified in Section 9-102(a)(47) of the UCC.

“Interest Accrual Period”: (i) With respect to the initial Payment Date (or, in the case of a Re-Priced Class or a Class that is subject to
Refinancing, the first Payment Date following the Re-Pricing Date or the Refinancing, respectively), the period from and including the Closing Date (or,
in the case of (x) a Re-Pricing, the Re-Pricing Date and (y) a Refinancing, the date of issuance of the replacement notes or debt obligations) to but
excluding such Payment Date; and (ii) with respect to each succeeding Payment Date, the period from and including the immediately preceding
Payment Date to but excluding the following Payment Date until the principal of the Debt is paid or made available for payment. For purposes of
determining any Interest Accrual Period in the case of the Fixed Rate Debt, (i) for each Payment Date that is not a Redemption Date or a Re-Pricing
Date and other than the Stated Maturity, the Payment Date shall be assumed to be the 20t day of the relevant month (irrespective of whether such day is
a Business Day), (ii) for any Payment Date that is a Redemption Date or a Re-Pricing Date, the Payment Date shall be the Redemption Date or
Re-Pricing Date, as applicable and (iii) for the Payment Date related to the Stated Maturity, the Payment Date shall be assumed to be the Stated Maturity
(irrespective of whether such day is a Business Day).

“Interest Collection Subaccount”: The account established pursuant to Section 10.2(a).

“Interest Coverage Effective Date”: The Determination Date immediately preceding the second Payment Date.

“Interest Coverage Ratio”: For any designated Class or Classes of Secured Debt, as of any date of determination, the percentage derived
from the following equation: (A — B) / C, where:

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

B = Amounts payable (or expected as of the date of determination to be payable) on the following Payment Date as set forth in clauses (A)
and (B) (excluding any Senior Collateral Management Fee waived by the Collateral Manager) in Section 11.1(a)(i); and

C = Interest due and payable on the Debt of such Class or Classes and each Class of Debt that rank senior to or pari passu with such
Class or Classes on such Payment Date.
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For the purposes of calculating the Interest Coverage Ratio, the Class A Debt and the Class B Notes shall be treated as a single Class.

“Interest Coverage Test™: A test that is satisfied with respect to any Class or Classes of Debt as of the Interest Coverage Effective Date and

any other date thereafter on which such test is required to be determined hereunder, if (i) the Interest Coverage Ratio for such Class or Classes on such
date is at least equal to the Required Interest Coverage Ratio for such Class or Classes or (ii) such Class or Classes of Debt are no longer outstanding.

“Interest Determination Date”: With respect to (a) the first Interest Accrual Period, (x) for the period from the Closing Date to but

excluding the Interim SOFR Reset Date, the second U.S. Government Securities Business Day preceding the Closing Date, and (y) for the remainder of
the first Interest Accrual Period, the second U.S. Government Securities Business Day preceding the Interim SOFR Reset Date, and (b) each Interest
Accrual Period thereafter, the second U.S. Government Securities Business Day preceding the first day of such Interest Accrual Period.

“Interest Only Obligation”: Any obligation that does not provide in the related Underlying Documents for the payment or repayment of a

stated principal amount in one or more installments on or prior to its stated maturity.

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

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

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

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

(iv) commitment fees and other similar fees received by the Issuer during such Collection Period in respect of Revolving Collateral
Obligations and Delayed Drawdown Collateral Obligations;

(v) any amounts deposited in the Collection Account from the Expense Reserve Account or the Interest Reserve Account that are
designated as Interest Proceeds in the sole discretion of the Collateral Manager pursuant hereto in respect of the related Determination
Date;
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(vi) any Designated Principal Proceeds; and

(vii) any Designated Excess Par;

provided that:

(a) (1) any amounts received in respect of any Defaulted Obligation (including the assets described in clause (3) in the proviso of the
definition thereof) will constitute Principal Proceeds (and not Interest Proceeds) until the aggregate of all collections in respect of such Defaulted
Obligation and, if such Defaulted Obligation is a Revolving Collateral Obligation or a Delayed Drawdown Collateral Obligation, any amounts
transferred from the Revolver Funding Account to the Principal Collection Subaccount with respect thereto, since it became a Defaulted
Obligation equals the outstanding Principal Balance of such Collateral Obligation at the time it became a Defaulted Obligation and (2) any
amounts received in respect of any Equity Security that was received in exchange for a Defaulted Obligation will constitute Principal Proceeds
(and not Interest Proceeds) until the aggregate of all collections in respect of such Equity Security and the Defaulted Obligation with respect to
which such Equity Security was acquired equals the outstanding principal balance of the Collateral Obligation, at the time it became a Defaulted
Obligation, for which such Equity Security was received in exchange ;

(b) capitalized interest shall not constitute Interest Proceeds;

(c) any amounts relating to Maturity Amendments that are required to be treated as Principal Proceeds under this Indenture shall not
constitute Interest Proceeds; and

(d) subject to clause (a) above, any amounts (including any Sale Proceeds) received in respect of any Workout Loan or any Restructured
Obligation will be allocated, without duplication, (1) if Principal Proceeds were used to acquire such Workout Loan or Restructured Obligation,
such amounts will constitute Principal Proceeds until the aggregate of all recoveries in respect of such Workout Loan or Restructured Obligation,
as applicable, and the Collateral Obligation with respect to which such Workout Loan or Restructured Obligation was acquired, equals the sum of
(i) the outstanding principal balance of such Collateral Obligation at the time the related Workout Loan or Restructured Obligation, as applicable,
was acquired, plus (ii) (A) solely in the case of such Workout Loan, the higher of (x) the S&P Collateral Value of such Workout Loan and (ii) the
amount of Principal Proceeds used to acquire such Workout Loan or (B) solely in the case of such Restructured Obligation, the amount of
Principal Proceeds used to acquire such Restructured Obligation, (2) if only Interest Proceeds or Contributions were used to acquire such Workout
Loan or such Restructured Obligation, as applicable, such amounts shall (x) first constitute Principal Proceeds until (as determined by the
Collateral Manager with notice to the Collateral Trustee and the Collateral Administrator) the aggregate amount of all collections with respect to
such Workout Loan or such Restructured Obligation and the related Collateral Obligation (measured from the time immediately prior to the
workout or restructuring of such Collateral Obligation) is equal to the greater of (i) the Principal Balance of the related Collateral Obligation
(measured at the time immediately prior to the
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workout or restructuring of such Collateral Obligation) and (ii) the Adjusted Collateral Principal Amount associated with the related Workout
Loan or Restructured Obligation (measured at the time immediately prior to the receipt of such proceeds), and (y) second, constitute Interest
Proceeds and (3) in the case of any Workout Loan acquired using amounts on deposit in the Permitted Use Account or Contributions, such
amounts shall (x) first constitute Principal Proceeds until (as determined by the Collateral Manager with notice to the Collateral Trustee and the
Collateral Administrator) the aggregate of all recoveries in respect of such Workout Loan and the related Collateral Obligation (measured from the
time immediately prior to the workout of such Collateral Obligation) is equal to the greater of (i) the Principal Balance of the related Collateral
Obligation (measured at the time immediately prior to the workout of such Collateral Obligation) and (ii) the Adjusted Collateral Principal
Amount associated with the related Workout Loan (measured at the time immediately prior to the receipt of such proceeds), and (y) second,
constitute Interest Proceeds.

Notwithstanding the foregoing, in the Collateral Manager’s sole discretion (to be exercised on or before the related Determination Date),
Interest Proceeds in any Collection Period may be classified as Principal Proceeds provided that such designation would not result in an interest deferral
on any Class of Secured Debt.

“Interest Rate”: With respect to each Class of Secured Debt, the per annum stated interest rate payable on such Class with respect to each
Interest Accrual Period, which rate shall be equal to the rate specified for such Class in Section 2.3; provided that with respect to any Interest Accrual
Period during which a Re-Pricing has occurred, the applicable Interest Rate of any Re-Priced Class shall reflect the applicable Re-Pricing Rate from, and
including, the applicable Re-Pricing Date.

“Interest Reserve Account”: The account established pursuant to Section 10.5.

“Interest Reserve Amount™: U.S. $2,000,000.

“Interim SOFR Reset Date”: The date which is three months prior to the first Payment Date.

“Internal Rate of Return”: The rate of return on the Subordinated Notes that would result in a net present value of zero, assuming (i) an
initial negative cash flow equal to the purchase price of the Subordinated Notes and all payments to Holders of the Subordinated Notes on the current
and each preceding Payment Date as subsequent positive cash flows (including the Redemption Date), if applicable, (ii) the initial date for the
calculation as of the Closing Date, (iii) the number of days to each subsequent Payment Date from the Closing Date calculated on an actual/365-day
basis and (iv) such rate of return shall be calculated using the XIRR function in Microsoft Excel (or any successor program).

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

“Investor Information Services”: Initially, Intex Solutions, Inc., Moody’s Analytics, and Bloomberg Finance L.P., and thereafter any

third-party vendor that compiles and provides access to information regarding CLO transactions and is selected by the Collateral Manager (with notice
to the Collateral Trustee and the Collateral Administrator) to receive copies of the Monthly Report and Distribution Report.
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“IRS”: The United States Internal Revenue Service.

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

“Issuer Order” and “Issuer Request™: A written order or request (which may be a standing order or request) dated and signed in the name
of the Issuer or by an Officer of the Issuer or, to the extent permitted herein, by the Collateral Manager by an Officer thereof, on behalf of the Issuer. For
the avoidance of doubt, an order or request provided in an email or other electronic communication by an Officer of the Issuer or the Collateral Manager
on behalf of the Issuer shall constitute an Issuer Order, unless the Collateral Trustee otherwise requests that such Issuer Order be in writing.

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

“Junior Mezzanine Notes”: The meaning specified in Section 2.13(a).

“Knowledgeable Employee”: Any “knowledgeable employee” as defined in Rule 3c-5 under the Investment Company Act.

“Libor”: The London interbank offered rate.

“Lien”: Any grant of a security interest in, mortgage, deed of trust, pledge, hypothecation, assignment, deposit arrangement, encumbrance,
lien (statutory or other), preference, priority or other security agreement or preferential arrangement of any kind or nature whatsoever, including, without
limitation, any conditional sale or other title retention agreement, and any financing lease having substantially the same economic effect as any of the
foregoing (including any UCC financing statement or any similar instrument filed against a Person’s assets or properties).

“Limited Liability Company Agreement”: The Issuer’s limited liability company agreement, as may be amended from time to time.

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

“Loan Agent”: U.S. Bank Trust Company, National Association, in its capacity as loan agent under the Credit Agreement.

“Loan Register”: The loan register maintained by the Loan Agent pursuant to the Credit Agreement.
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“Long Dated Obligation”: A Collateral Obligation, the stated maturity date of which is extended to occur after the Stated Maturity
pursuant to an amendment or modification of its terms following its acquisition by the Issuer; provided that, if any Collateral Obligation has scheduled
distributions that occur both before and after the Stated Maturity, only the scheduled distributions on such Collateral Obligation occurring after the
Stated Maturity of the Secured Debt will constitute a Long Dated Obligation; provided, further, that in determining the scheduled distributions on any
Collateral Obligation occurring after the Stated Maturity of the Secured Debt, such Collateral Obligation will be deemed to have a maturity and
amortization schedule based on zero unscheduled prepayments.

“LSTA”: The Loan Syndications and Trading Association®.

“Maintenance Covenant”: A covenant by any borrower to comply with one or more financial covenants (including without limitation any
covenant relating to a borrowing base, asset valuation or similar asset-based requirement) during each reporting period, whether or not such borrower
has taken any specified action; provided that a covenant which otherwise satisfies the definition hereof but only applies when amounts are outstanding
under the related loan shall constitute a Maintenance Covenant.

“Majority”: With respect to any Class or Classes of Debt, the Holders of more than 50% of the Aggregate Outstanding Amount of the Debt
of such Class or Classes, as applicable.

“Manager Purchase Option”: The meaning specified in Section 5.5.

“Mandatory Redemption”: A redemption of the Debt in accordance with Section 9.1.

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

“Market Value”: With respect to any loans or other assets, the amount (determined by the Collateral Manager) equal to the product of the
outstanding principal balance thereof and the price (expressed as a percentage of par) determined in the following manner:
(1) the bid price determined by the Loan Pricing Corporation, LoanX Inc. or Markit Group Limited; or
(ii) if a price described in clause (i) is not available,

(a) the average of the bid prices determined by three broker-dealers active in the trading of such asset that are Independent
(without giving effect to the last sentence in the definition thereof) from each other and the Issuer and the Collateral Manager;

(b) if only two such bids can be obtained, the lower of the bid prices of two bids determined by broker-dealers active in the
trading of such asset that are Independent (without giving effect to the last sentence in the definition thereof) from each other and the
Issuer and the Collateral Manager; or
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(c) if only one such bid can be obtained, and such bid was obtained from a Qualified Broker/Dealer (which Qualified

Broker/Dealer is Independent (without giving effect to the last sentence in the definition thereof) from the Issuer and the Collateral
Manager), such bid; or

(iii) if a value cannot be obtained by the Collateral Manager exercising reasonable efforts pursuant to the means contemplated by
clauses (i) or (ii), the value (determined as the bid side market value) of such Collateral Obligation as reasonably determined by the
Collateral Manager consistent with the Collateral Manager Standard and certified by the Collateral Manager to the Collateral
Administrator and the Collateral Trustee; provided, that solely with respect to the calculation of the CCC Excess and the Excess CCC
Adjustment Amount, the Market Value of each CCC Collateral Obligation shall, in each case, be the lower of (x) the amount calculated in
accordance with this clause (iii) and (y) the higher of (I) 70% multiplied by the outstanding principal balance of such Collateral Obligation
and (II) if such valuation has been provided, the value determined by an Independent third-party; provided further, that if such Collateral

Obligation has a public rating from S&P, the Market Value of such Collateral Obligation for a period of 30 days after such date of
determination shall be the lower of:

(a) the bid side market value thereof as reasonably determined by the Collateral Manager consistent with the Collateral
Manager Standard and certified by the Collateral Manager to the Collateral Administrator and the Collateral Trustee; and

(b) the higher of (I) 70% multiplied by the outstanding principal balance of such Collateral Obligation and (II) if such valuation
has been provided, the value determined by an Independent third-party,

and, if such Collateral Obligation has a public rating from S&P and if a value cannot be obtained by the Collateral Manager
exercising reasonable efforts pursuant to the means contemplated by clauses (i) or (ii), following such 30-day period, the
Market Value of such Collateral Obligation shall be zero; or

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

“Master Transfer Agreement”: That certain amended and restated sale and contribution agreement dated as of the Closing Date, among the
EU/UK Retention Holder, as seller, the Depositor, as intermediate seller and the Issuer, as purchaser.

“Material Covenant Default”: A default by an Obligor with respect to any Collateral Obligation, and subject to any grace periods

contained in the related Underlying Document, that gives rise to the right of the lender(s) thereunder to accelerate the principal of such Collateral
Obligation.
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“Maturity”: With respect to any Debt, the date on which the unpaid principal of such Debt becomes due and payable as therein or herein
provided, whether at the Stated Maturity or by declaration of acceleration, call for redemption or otherwise.

“Maturity Amendment”: With respect to any Collateral Obligation, any waiver, modification, amendment or variance that would extend
the stated maturity date of such Collateral Obligation. For the avoidance of doubt, a waiver, modification, amendment or variance that would extend the
stated maturity date of the credit facility of which a Collateral Obligation is part, but would not extend the stated maturity date of the Collateral
Obligation held by the Issuer, does not constitute a Maturity Amendment.

“Maximum Weighted Average Life”: 8.0 years.

“Measurement Date”: (i) Any day on which a purchase of a Collateral Obligation occurs, (ii) any Determination Date, (iii) the date as of
which the information in any Monthly Report prepared hereunder is calculated, (iv) with five Business Days’ prior written notice to the Issuer, the
Collateral Manager, the Collateral Administrator and the Collateral Trustee, any Business Day requested by the Rating Agency and (v) the Effective
Date.

“Member State”: Any member state of the European Union.

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

“Minimum Denomination”: With respect to the Debt (other than the Subordinated Notes), U.S.$250,000 and integral multiples of U.S.$1
in excess thereof and (y) with respect to the Subordinated Notes, U.S.$4,550,000 and integral multiples of U.S.$1 in excess thereof.

“Minimum Floating Spread”: 2.00%.

“Minimum Floating Spread Test”: The test that will be satisfied on any date of determination if the Weighted Average Floating Spread plus
the Excess Weighted Average Coupon equals or exceeds the Minimum Floating Spread.

“Minimum Weighted Average Coupon”: (i) If any of the Collateral Obligations are Fixed Rate Obligations, 7.5% and (ii) otherwise, 0%.

“Minimum Weighted Average Coupon Test”: The test that will be satisfied on any date of determination as of which the Collateral
Obligations include any Fixed Rate Obligations if the Weighted Average Coupon plus the Excess Weighted Average Floating Spread equals or exceeds
the Minimum Weighted Average Coupon.

“Minimum Weighted Average S&P Recovery Rate Test”: The test that will be satisfied on any date of determination if the Weighted
Average S&P Recovery Rate equals or exceeds the Weighted Average S&P Recovery Rate for the Highest Ranking Class selected by the Collateral
Manager in connection with the S&P CDO Monitor Test.
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“Money’”: The meaning specified in Section 1-201(24) of the UCC.

“Monthly Report”: The meaning specified in Section 10.8(a).

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

“Moody’s”: Moody’s Investors Service, Inc. and any successor thereto.

“Moody’s Default Probability Rating”: With respect to any Collateral Obligation, the rating determined pursuant to the methodology set

forth under the heading “Moody’s Default Probability Rating” on Schedule 4 hereto (or such other schedule provided by Moody’s to the Issuer, the
Collateral Trustee, the Collateral Administrator and the Collateral Manager).

“Moody’s Derived Rating”: With respect to any Collateral Obligation, the rating determined pursuant to the methodology set forth under
the heading “Moody’s Derived Rating” on Schedule 4 hereto (or such other schedule provided by Moody’s to the Issuer, the Collateral Trustee, the
Collateral Administrator and the Collateral Manager).

“Moody’s Industry Classification”: The industry classifications set forth in Schedule 1 hereto, as such industry classifications may be
updated at the option of the Collateral Manager if Moody’s publishes revised industry classifications.

“Moody’s Rating”: With respect to any Collateral Obligation, the rating determined pursuant to the methodology set forth under the
heading “Moody’s Rating” on Schedule 4 hereto (or such other schedule provided by Moody’s to the Issuer, the Collateral Trustee, the Collateral
Administrator and the Collateral Manager).

“Moody’s Senior Secured Loan”: The meaning specified in Schedule 4 (or such other schedule provided by Moody’s to the Issuer, the
Collateral Trustee, the Collateral Administrator and the Collateral Manager).

“Net Purchased Loan Balance”: As of any date of determination, an amount equal to (a) the Aggregate Principal Balance of all Collateral
Obligations conveyed, directly or indirectly, by the EU/UK Retention Holder to the Issuer under the Master Transfer Agreement prior to such date,
calculated as of the respective Cut-Off Dates of such Collateral Obligations minus (b) the Aggregate Principal Balance of all Collateral Obligations
repurchased by the EU/UK Retention Holder prior to such date.

“Non-Call Period”: The period from the Closing Date to but excluding March 5, 2027.

“Non-Emerging Market Obligor”: An Obligor that is Domiciled in (a) the United States or (b) any other country that has a country ceiling
for foreign currency issuer credit rating of at least “AA-" by S&P.

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

“Non-Permitted Holder”: The meaning specified in Section 2.11(b).
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“Non-Super-Priority Senior Secured Loan”: A Senior Secured Loan that does not meet the definition of Super-Priority Revolving Facility.

“Notes™: Collectively, the Class A Notes, the Class B Notes and the Subordinated Notes authorized by, and authenticated and delivered
under, this Indenture (as specified in Section 2.3) together with any additional Notes issued pursuant to and accordance with this Indenture.

“Notes Register”: The meaning specified in Section 2.5(a).
“Notes Registrar”: The meaning specified in Section 2.5(a).
“NRSRO”: Any nationally-recognized statistical rating organization, other than S&P.

“NRSRO Certification™: A certification executed by an NRSRO in favor of the Issuer that states that such NRSRO has provided the Issuer
with the appropriate certifications under Exchange Act Rule 17g-5(a)(3)(iii)(B) and that such NRSRO has access to the 17g-5 Website.

“Obligor”: With respect to any Collateral Obligation, any Person or Persons obligated to make payments pursuant to or with respect to
such Collateral Obligation, including any guarantor thereof, but excluding, in each case, any such Person that is an obligor or guarantor that is in

addition to the primary obligors or guarantors with respect to the assets, cash flows or credit on which the related Collateral Obligation is principally
underwritten.

“Offer”: The meaning specified in Section 10.9(c).
“Offering”: The offering of any Debt pursuant to the relevant Offering Circular.
“Offering Circular”: Each offering circular relating to the offer and sale of the Debt, including any supplements thereto.

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

“Opinion of Counsel”: A written opinion addressed to the Collateral Trustee, the Issuer, if applicable, and, if required by the terms hereof,
the Rating Agency, in form and substance reasonably satisfactory to the Collateral Trustee (and, if so addressed, the Rating Agency), of an attorney
admitted to practice, or a nationally or internationally recognized and reputable law firm one or more of the partners of which are admitted to practice,
before the highest court of any State of the United States or the District of Columbia, which attorney or law firm, as the case may be, may, except as
otherwise expressly provided herein, be counsel for the Issuer and which attorney or law firm, as the case may be, shall be reasonably satisfactory to the
Collateral Trustee. Whenever an Opinion of Counsel is required hereunder, such Opinion of Counsel may rely on opinions of other counsel who are so
admitted and so satisfactory, which opinions of other counsel shall accompany such Opinion of Counsel and shall be addressed to the Collateral Trustee
(and, if required by the terms hereof, the Rating Agency) or shall state that the Collateral Trustee (and, if required by the terms hereof, the Rating
Agency) shall be entitled to rely thereon.
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“Optional Redemption”: A redemption of the Debt in accordance with Section 9.2.

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

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

(i) Debt theretofore canceled by the Notes Registrar or the Loan Register, as applicable, or delivered to the Notes Registrar or Loan
Register, as applicable, for cancellation in accordance with the terms of Section 2.9 hereof;

(i) Surrendered Debt that has not yet been cancelled by the Registrar or the Collateral Trustee; provided that solely for purposes of
calculating the Overcollateralization Ratio and the Interest Coverage Ratio, any Surrendered Debt (whether or not cancelled) will be
deemed to remain Outstanding until such time as all Debt of each Priority Class has been retired or redeemed. Such Surrendered Debt shall
be deemed for such purposes to have an Aggregate Outstanding Amount equal to the Aggregate Outstanding Amount as of the date of
surrender;

(iii) Debt or portions thereof for whose payment or redemption funds in the necessary amount have been theretofore irrevocably
Class A Loans that are prepaid or repaid in accordance with the Credit Agreement; provided that if such Debt or portions thereof are to be
redeemed, notice of such redemption has been duly given pursuant to this Indenture or provision therefor satisfactory to the Collateral
Trustee has been made;

(iv) Debt issued in exchange for or in lieu of which other Debt has been authenticated and delivered pursuant to this Indenture, unless
proof satisfactory to the Collateral Trustee is presented that any such Debt is are held by a “protected purchaser” (within the meaning of
Section 8-303 of the UCC); and

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

provided that in determining whether the Holders of the requisite Aggregate Outstanding Amount have given any request, demand, authorization,
direction, notice, consent or waiver hereunder, (a) Debt owned by the Issuer or (only in the case of a vote on (x) the removal or replacement of the
Collateral Manager for “cause”, (y) the waiver of any event constituting “cause” and (z) an
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assignment by the Collateral Manager of its rights or responsibilities under the Collateral Management Agreement) Debt owned by the Collateral
Manager, an Affiliate thereof (including the EU/UK Retention Holder and the Depositor), or an account, fund, client or portfolio established and
controlled by the Collateral Manager, or an Affiliate thereof or for which the Collateral Manager, or an Affiliate thereof acts as the investment adviser or
with respect to which it or an Affiliate exercises discretionary authority shall be disregarded and deemed not to be Outstanding; provided that such
disregarded Debt shall not include any Debt held by an entity managed by the Collateral Manager or an Affiliate thereof if such entity has retained
discretionary voting authority over matters in connection with which such Debt would be disregarded for purposes of determining whether the holders
of the requisite Aggregate Outstanding Amount of Debt has given any request, demand, authorization, direction, notice, consent or waiver under this
Indenture or the Collateral Management Agreement, except that, in determining whether the Collateral Trustee shall be protected in relying upon any
such request, demand, authorization, direction, notice, consent or waiver, only Debt that a Trust Officer of the Collateral Trustee actually knows to be so
owned shall be so disregarded and (b) Debt so owned that have been pledged in good faith shall be regarded as Outstanding if the pledgee establishes to
the reasonable satisfaction of the Collateral Trustee the pledgee’s right so to act with respect to such Debt and that the pledgee is not one of the Persons
specified above.

“Overcollateralization Ratio”: With respect to any specified Class or Classes of Secured Debt as of any date of determination, the
percentage derived from: (i) the Adjusted Collateral Principal Amount on such date divided by (ii) the Aggregate Outstanding Amount on such date of
the Debt of such Class or Classes, and each Priority Class of Debt. For the purposes of calculating the Overcollateralization Ratio, the Class A Debt and
the Class B Notes shall be treated as a single Class.

“Qvercollateralization Ratio Test™: A test that is satisfied with respect to any Class or Classes of Debt as of the Effective Date (and any
other date thereafter on which such test is required to be determined hereunder), if (i) the Overcollateralization Ratio for such Class or Classes on such
date is at least equal to the Required Overcollateralization Ratio for such Class or Classes or (ii) such Class or Classes of Debt is no longer outstanding.

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

“Partial Refinancing”: The meaning specified in Section 9.2(a).

“Partial Refinancing Interest Proceeds”: In connection with a Refinancing of one or more Classes of Secured Debt, the sum of (I) Interest
Proceeds in an amount of funds then on deposit in the Interest Collection Subaccount equal to (a) the lesser of (x) the amount of accrued and unpaid
interest on such Class to but excluding the date of redemption and (y) if the Redemption Date is not a Payment Date, the amount the Collateral Manager
reasonably determines would have been available under the Priority of Payments on the next subsequent Payment Date for the payment of such accrued
interest, plus (b) if the Redemption Date is not a Payment Date, the amount the Collateral Manager reasonably determines would have been available for
distribution under the Priority of Payments for the payment of Administrative Expenses pursuant to clause (J)(1) of Section 11.1(a)(i) on the next
subsequent Payment Date (taking into account all Interest Proceeds that would be payable under the Priority of Payments on such next Payment Date),
plus (c) the amount of any reserve established by the Issuer with respect to such Refinancing and (II) any amounts available to be applied to a Permitted

Use designated to be applied in connection with such Refinancing.
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“Participation Interest™: A participation interest in a loan that, at the time of acquisition, or the Issuer’s commitment to acquire the same,
satisfies each of the following criteria: (i) such loan would constitute a Collateral Obligation were it acquired directly, (ii) the Selling Institution is the
lender on the loan, (iii) the aggregate participation in the loan does not exceed the principal amount or commitment of such loan, (iv) such participation
does not grant, in the aggregate, to the participant in such participation a greater interest than the Selling Institution holds in the loan or commitment that
is the subject of the participation, (v) the entire purchase price for such participation is paid in full at the time of its acquisition (or, in the case of a
participation in a Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation, at the time of the funding of such loan) without the
benefit of financing from the Selling Institution or its affiliates, (vi) the participation provides the participant all of the economic benefit and risk of the
whole or part of the loan or commitment that is the subject of the loan participation, and (vii) such participation is documented under a LSTA, Loan
Market Association or similar agreement standard for loan participation transactions among institutional market participants. For the avoidance of doubt,
a Participation Interest shall not include a sub-participation interest in any loan.

“Partner”: The meaning specified in Section 7.17(e).
“Partnership Representative”: The meaning specified in Section 7.17(g).
“Partnership Tax Audit Rules”: The meaning specified in Section 7.17(1).

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

“Payment Account”: The payment account established pursuant to Section 10.3(a).

“Payment Date”: (a) The 20th day of January, April, July and October of each year (or, if such day is not a Business Day, then the next
succeeding Business Day), commencing on the Payment Date in October 2025, except that the final scheduled Payment Date (subject to any earlier
redemption or payment of the Debt) shall be the Payment Date in January 2037, and (b) any other date not specified in clause (a) that is a Redemption
Date in connection with a redemption of the Secured Debt in whole but not in part; provided that, at any time there is no Secured Debt Outstanding,
Payment Dates shall be on such dates as designated by the Collateral Manager in its reasonable discretion (as acceptable to the Collateral Trustee and
with at least five Business Days’ prior written notice to the Collateral Trustee but in no event less frequently than quarterly, which notice the Collateral
Trustee will forward to the Holders of the Subordinated Notes).

“PBGC”: The United States Pension Benefit Guaranty Corporation.
52



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

“Permitted Liens”: With respect to the Assets: (i) security interests, liens and other encumbrances created pursuant to the Transaction
Documents, (ii) with respect to agented Collateral Obligations, security interests, liens and other encumbrances in favor of the lead agent, the collateral
agent or the paying agent on behalf of all holders of indebtedness of such Obligor under the related facility, (iii) with respect to any Equity Security, any
security interests, liens and other encumbrances granted on such Equity Security to secure indebtedness of the related Obligor and/or any security
interests, liens and other rights or encumbrances granted under any governing documents or other agreement between or among or binding upon the
Issuer as the holder of equity in such Obligor and (iv) security interests, liens and other encumbrances, if any, which have priority over first priority
perfected security interests in the Collateral Obligations or any portion thereof under the UCC or any other applicable law.

“Permitted Offer”: An Offer (i) pursuant to the terms of which the offeror offers to acquire a debt obligation (including a Collateral
Obligation) in exchange for consideration consisting solely of Cash in an amount equal to or greater than the full face amount of such debt obligation
plus any accrued and unpaid interest and (ii) as to which the Collateral Manager has determined in its reasonable commercial judgment that the offeror
has sufficient access to financing to consummate the Offer.

“Permitted Use”: With respect to (a) the proceeds of an additional issuance of additional Subordinated Notes and/or Junior Mezzanine
Notes designated for a Permitted Use, (b) any amounts designated for deposit into the Permitted Use Account pursuant to Section 11.1(a)(i), or (c) any
Contribution received into the Permitted Use Account, any of the following:

(1) the transfer of the applicable portion of such amount to the Interest Collection Subaccount for application as Interest Proceeds;
(ii) the transfer of the applicable portion of such amount to the Principal Collection Subaccount for application as Principal Proceeds;
(iii) to designate such amount as Refinancing Proceeds for use in connection with a Refinancing;

(iv) the transfer of the applicable portion of such amount to pay any costs or expenses associated with a Refinancing, a Re-Pricing or
an additional issuance or incurrence, as applicable, of Debt;

(v) the purchase of Collateral Obligations, Restructured Obligations, Workout Loans or Specified Equity Securities;
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(vi) the purchase of securities or other obligations (excluding those listed in clause (v) above) resulting from the exercise of an
option, warrant, right of conversion or similar right, in each case, received in connection with a workout or restructuring of a Collateral
Obligation, in accordance with the documents governing any Equity Security without regard to the Investment Criteria and to make any
payments required in connection with a workout or restructuring of a Collateral Obligation provided that the Collateral Manager certifies
to the Collateral Trustee (which certification will be deemed to be provided upon delivery of an issuer order in respect of such exercise)
that in its reasonable business judgment, exercising the option, warrant, right of conversion or similar right is necessary for the Issuer to
realize the value of the workout or restructuring of the Collateral Obligation with respect to which such instrument was received;

(vii) subject to the limitation described in clause (i) above, for any other use of funds permitted hereunder, in each case subject to the
limitations set forth herein; and

(viii) for application to the acquisition of Secured Debt in accordance with the requirements set forth in Section 7.21;
provided, that once funds in the Permitted Use Account have been designated for a particular Permitted Use, such designation may not be changed.
“Permitted Use Account”: The account established pursuant to Section 10.3(e).
“Person”: An individual, corporation (including a business trust), partnership, limited liability company, joint venture, association, joint
stock company, statutory trust, trust (including any beneficiary thereof), unincorporated association or government or any agency or political subdivision
thereof.

“Placement Agent”: J.P. Morgan Securities LLC, in its capacity as placement agent under the Placement Agreement.

“Placement Agreement”: The placement agency agreement, dated as of the Closing Date, between the Issuer and the Placement Agent
relating to the placement of certain Debt, as amended from time to time.

“Portfolio Company”: Any company that is controlled by the Collateral Manager, an Affiliate thereof, or an account, fund, client or
portfolio established and controlled by the Collateral Manager or an Affiliate thereof.

“Post-Reinvestment Period Settlement Obligation”: The meaning specified in Section 12.2(a).

“Posting Agent Letter Agreement”: The EU/UK RR Website Direction Letter, dated as of January 30, 2025, by and among the Issuer, the
Collateral Manager and U.S. Bank Trust Company, National Association, as posting agent.

“PRA”: The Prudential Regulation Authority of the Bank of England.

“PRA RR Rules”: Article 6 of Chapter 2 of the PRASR together with Chapter 4 of the PRASR, in each case as amended from time to time.
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“PRA Rulebook”: The rulebook of published policy of the PRA.

“PRA Transparency Rules: The transparency requirements set out in Article 7 of Chapter 2 of the PRASR, Chapter 5 of the PRASR
(including its Annexes) and Chapter 6 of the PRASR (including its Annexes), in each case as amended from time to time.

“PRASR”: The Securitisation Part of the PRA Rulebook.

“Principal Balance”: Subject to Section 1.3, with respect to (a) any Asset other than a Revolving Collateral Obligation or Delayed
Drawdown Collateral Obligation, as of any date of determination, the outstanding principal amount of such Asset (excluding any capitalized interest)
and (b) any Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation, as of any date of determination, the outstanding principal
amount of such Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation (excluding any capitalized interest), plus (except as
expressly set forth herein) any undrawn commitments that have not been irrevocably reduced or withdrawn with respect to such Revolving Collateral
Obligation or Delayed Drawdown Collateral Obligation; provided that for all purposes the Principal Balance of (1) any Restructured Obligation or
Equity Security or interest only strip shall be deemed to be zero and (2) any Defaulted Obligation that is not sold or terminated within three years after
becoming a Defaulted Obligation shall be deemed to be zero.

“Principal Collection Subaccount”: The account established pursuant to Section 10.2(a).

“Principal Financed Accrued Interest”: The amount of Principal Proceeds, if any, applied towards the purchase of accrued interest on a
Collateral Obligation.

“Principal Financed Capitalized Interest”: The amount of Principal Proceeds, if any, applied towards the purchase of capitalized interest on
a Deferrable Obligation.

“Principal Proceeds”: With respect to any Collection Period or Determination Date, all amounts received by the Issuer during the related
Collection Period that do not constitute Interest Proceeds, Refinancing Proceeds or Partial Refinancing Interest Proceeds and any other amounts that

have been designated as Principal Proceeds pursuant to the terms of this Indenture.

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

“Priority of Payments”: The meaning specified in Section 11.1(a).
“Proceeding”: Any suit in equity, action at law or other judicial or administrative proceeding.

“Proceeds”: The aggregate of Interest Proceeds and Principal Proceeds.
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“Proposed Portfolio”: The portfolio of Collateral Obligations and Eligible Investments resulting from the proposed purchase, sale, maturity
or other disposition of a Collateral Obligation or a proposed reinvestment in an additional Collateral Obligation, as the case may be.

“QIB”: A Qualified Institutional Buyer.

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

“QP”: A Qualified Purchaser.

“Qualified Broker/Dealer”: Any of Antares Capital; Ares Capital Corporation; Bank of America/Merrill Lynch; The Bank of Montreal;
The Bank of New York Mellon; Barclays Bank plc; BNP Paribas; Broadpoint Securities; Calyon; Canadian Imperial Bank of Commerce; Capital One;
Credit Agricole S.A.; Deutsche Bank AG; Dresdner Bank AG; Goldman Sachs & Co.; Golub Capital; Guggenheim; HSBC Bank; Imperial Capital LLC;
Jefferies & Company, Inc.; JPMorgan Chase Bank, N.A.; KeyBank National Association; Lloyds TSB Bank; Madison Capital; Merrill Lynch, Pierce,
Fenner & Smith Incorporated; Morgan Stanley & Co.; Natixis; Northern Trust Company; NXT Capital, Inc.; Royal Bank of Canada; NatWest Markets
Plc; Société Générale; Truist, Inc.; The Toronto-Dominion Bank; UBS AG; U.S. Bank National Association; and Wells Fargo Bank, National
Association.

“Qualified Institutional Buyer”: The meaning specified in Rule 144A under the Securities Act.
“Qualified Purchaser”: The meaning specified in Section 2(a)(51) of the 1940 Act and Rule 2a51-2 or 2a51-3 under the 1940 Act.
“Ramp-Up Account”: The account established pursuant to Section 10.3(c).

“Rating Agency”: S&P for so long as it assigns a rating to any Class of Secured Debt at the request of the Issuer to the Class or Classes to
which it assigned a rating on the Closing Date or, with respect to Assets generally, if at any time S&P ceases to provide rating services with respect to
debt obligations, any other nationally recognized investment rating agency selected by the Issuer (or the Collateral Manager on behalf of the Issuer). In
the event that at any time S&P ceases to be a Rating Agency, references to rating categories of S&P in this Indenture shall be deemed instead to be
references to the equivalent categories of such other rating agency as of the most recent date on which such other rating agency and S&P published
ratings for the type of obligation in respect of which such alternative rating agency is used.

“Record Date”: With respect to the Global Notes the Business Day before the applicable Payment Date and with respect to the Certificated
Notes, the date 15 days prior to the applicable Payment Date.
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“Recurring Revenue”: The definition of annualized recurring revenue used in the Underlying Documents for each such Collateral
Obligation, any comparable term or definition for “Recurring Revenue”, “Revenue” or “Adjusted Revenue” in the Underlying Documents for each such
Collateral Obligation, or if there is no such term in the Underlying Documents, all recurring maintenance, service, support, hosting, subscription and
other revenues identified by the Collateral Manager (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 Collateral Obligation pursuant to its Underlying Documents (determined on
a consolidated basis without duplication in accordance with GAAP or IFRS, as applicable).

“Recurring Revenue Loan™: A Senior Secured Loan that (i) is underwritten to Recurring Revenue, (ii) requires the Obligor to comply with
a maximum Recurring Revenue Multiple or minimum Recurring Revenue financial covenant, (iii) at the time of origination of the Loan, does not
include and would not customarily be expected to include (as determined by the Collateral Manager) a financial covenant based on “debt to EBITDA”,
“debt to EBIT” or a similar multiple of debt to operating cash flow and (iv) has been classified as a “Recurring Revenue Loan” by the Collateral
Manager.

“Recurring Revenue Multiple”: With respect to any Loan for any relevant period of measurement, either (a) the meaning of “Recurring
Revenue Multiple” or comparable definition set forth in the Underlying Documents for such Loan, or (b) in the case of any Loan with respect to which
the related Underlying Documents do not include a definition of “Recurring Revenue Multiple” or comparable definition, the aggregate indebtedness of
the related Obligor that is pari passu with or senior to such Loan divided by Recurring Revenue.

“Redemption Date”: Any Business Day specified for a redemption of Debt pursuant to Section 9.2 or any Payment Date specified for a
Tax Redemption of the Debt pursuant to Section 9.3.

“Redemption Price”: (1) For any Secured Debt to be redeemed (or, in the case of the Class A Loans, prepaid) or sold and transferred in
connection with a Re-Pricing shall be (x) 100% of the Aggregate Outstanding Amount of such Secured Debt, plus (y) accrued and unpaid interest
thereon (including defaulted interest and interest thereon) to the Redemption Date or Re-Pricing Date, as applicable, and (2) for each Subordinated Note,
(1) if such Subordinated Note is being redeemed in connection with a liquidation of the Assets, its proportional share (based on the outstanding principal
amount of such Subordinated Notes) of the amounts distributed with respect to the Subordinated Notes pursuant to the Priority of Payments on the
Payment Date that is the Redemption Date therefor after redemption or repayment of the Secured Debt in full and after payment in full of (and/or
creation of a reserve for) all fees, expenses and indemnities payable by the Issuer (including, without limitation, any Collateral Management Fees) and
(ii) if such Subordinated Note is being redeemed upon the occurrence of a Refinancing of all of the Secured Debt, its proportional share (based on the
outstanding principal amount of such Subordinated Notes) of the price, as determined by the Collateral Manager on or about the date of a Refinancing,
equal to the following: (a) amounts on deposit in the Principal Collection Subaccount, the Interest Collection Subaccount and the Revolver Funding
Account immediately prior to such Refinancing p/us (b) an amount equal to the sum of the products of (x) the average of the “bid” and “ask” price for
each Collateral Obligation held by the Issuer (as determined in the sole discretion of the Collateral Manager) and (y) the principal balance of each such
Collateral Obligation (excluding solely for purposes of this definition the unfunded commitments under any Revolving Collateral Obligation or Delayed
Drawdown Collateral Obligation) plus (c) an amount equal to the sum of
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the products of (x) the average of the “bid” and “ask” price of each Revolving Collateral Obligation and Delayed Drawdown Collateral Obligation
minus 100% and (y) the unfunded commitments under each Revolving Collateral Obligation and Delayed Drawdown Collateral Obligation plus (d) an
amount equal to the accrued interest on the Collateral Obligations (other than Defaulted Obligations) held by the Issuer immediately prior to such
Refinancing plus (e) the sum of the “fair market values” (as determined in the sole discretion of the Collateral Manager) of each Asset not included in
clauses (a) through (d) above minus (f) the Redemption Prices of the Secured Debt minus (g) any fees and expenses incurred in connection with such
Refinancing and the associated supplemental indenture that are allocable to the redemption of the applicable Debt as determined by the Collateral
Manager; provided that, in connection with any Tax Redemption, Clean-Up Call Redemption or Optional Redemption of the Secured Debt in whole or
in part, Holders of 100% of the Aggregate Outstanding Amount of any Class of Secured Debt may elect to receive less than 100% of the Redemption
Price that would otherwise be payable to the Holders of such Class of Secured Debt by notifying the Collateral Trustee and the Issuer in writing prior to
such Redemption Date of such election.

“Reference Rate: With respect to any Floating Rate Debt, initially, Term SOFR, provided that if the Term SOFR Reference Rate
component of Term SOFR or the then-current Reference Rate is unavailable or no longer reported, as determined by the Collateral Manager on any date
of determination, then upon written notice from the Collateral Manager to the Issuer, the Calculation Agent, the Collateral Administrator and the
Collateral Trustee of the occurrence of such event and the designation of a Fallback Rate, and “Reference Rate” shall mean such “Fallback Rate” for all
purposes relating to the Floating Rate Debt in respect of such determination on such date and all determinations on all subsequent dates; provided that, if
at any time, such rate determined in accordance with this Indenture would be a rate less than zero, then such rate shall be deemed to be zero for all
purposes under this Indenture. With respect to any Collateral Obligation, when used in the context of such Collateral Obligation, “Reference Rate” or
“Reference Rate-based index” means the London interbank offered rate, the forward-looking term rate based on SOFR or the applicable benchmark rate
currently in effect for such floating rate Collateral Obligation and determined in accordance with the related Underlying Document.

“Reference Rate Amendment”: The meaning specified in Section 8.1(xxiii).

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

“Refinancing”: A loan or an issuance of replacement securities, whose terms in each case will be negotiated by the Issuer or, upon request
of the Issuer, by the Collateral Manager on behalf of the Issuer, from one or more financial institutions or purchasers to refinance the Debt in connection
with an Optional Redemption.

“Refinancing Obligation”: Each loan or replacement security issued in connection with a Refinancing.
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“Refinancing Proceeds™: The net Cash proceeds from a Refinancing.
“Register”: The Notes Register and the Loan Register.

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

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

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

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

“Reinvestment Period”: The period from and including the Closing Date to and including the earliest of (i) the Payment Date occurring in
January 2029, (ii) the date of the acceleration of the Maturity of any Class of Debt pursuant to Section 5.2 and (iii) the date on which the Collateral
Manager delivers written notice to the Collateral Trustee and the Rating Agency that it has reasonably determined that it can no longer reinvest in
additional Collateral Obligations in accordance with the terms hereof or the Collateral Management Agreement. The Reinvestment Period may be
reinstated in the case of clause (ii) and (iii) above, with the consent of the Collateral Manager, upon written notice to the Rating Agency, and, in the case
of a reinstatement following a termination under clause (ii), (x) such acceleration has been subsequently rescinded and (y) no other event that would
terminate the Reinvestment Period has occurred and is continuing.

“Reinvestment Target Par Balance”: As of any date of determination, the Target Initial Par Amount minus (i) the amount of any reduction
in the Aggregate Outstanding Amount of the Debt through the payment of Principal Proceeds plus (ii) the Aggregate Outstanding Amount of any
additional Debt issued under and in accordance with Sections 2.13 and_3.2 or, if greater, the aggregate amount of Principal Proceeds that result from the
issuance or incurrence of such additional Debt.

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

“Relevant Recipients”: The meaning specified in Section 7.22.

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

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

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

“Re-Pricing Eligible Debt”: With respect to any Class of Debt, the Debt specified as such in Section 2.3.
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“Re-Pricing Intermediary’: The meaning specified in Section 9.7(a).
“Re-Pricing Rate”: The meaning specified in Section 9.7(b)(i).

“Required Interest Coverage Ratio”: For the Class A Debt and the Class B Notes, 120.0%.

“Required Overcollateralization Ratio”: For the Class A Debt and the Class B Notes, 136.06%.

“Requisite Voting Percentage”: The percentage of the Aggregate Outstanding Amount of the relevant Debt required to satisfy the relevant
voting threshold, such as consents for a proposed supplemental indenture.

“Responsible Officer”: With respect to any Person, any duly authorized director, officer or manager of such Person with direct
responsibility for the administration of the applicable agreement and also, with respect to a particular matter, any other duly authorized director, officer
or manager of such Person to whom such matter is referred because of such director’s, officer’s or manager’s knowledge of and familiarity with the
particular subject. Each party may receive and accept a certification of the authority of any other party as conclusive evidence of the authority of any
Person to act, and such certification may be considered as in full force and effect until receipt by such other party of written notice to the contrary.

“Restricted Trading Period”: The period during which (1) the S&P rating of any of the Class A Debt is one or more subcategories below its
rating on the Closing Date or (2) the S&P rating of any of the Class B Notes is two or more subcategories below its respective rating on the Closing
Date; provided, that such period will not be a Restricted Trading Period (i) if (x) the Aggregate Principal Balance of the Collateral Obligations plus
Eligible Investments constituting Principal Proceeds is greater than or equal to the Reinvestment Target Par Balance, (y) any of the Coverage Tests are
satisfied and (z) the Collateral Quality Tests are satisfied or (ii) so long as the S&P rating of any Class of Debt has not been further downgraded,
withdrawn or put on watch for potential downgrade, upon the direction of the Issuer with the consent of a Majority of the Controlling Class; provided,
further that no Restricted Trading Period shall restrict any sale of a Collateral Obligation entered into by the Issuer at a time when a Restricted Trading
Period is not in effect regardless of whether such sale has settled.

“Restructured Obligation”: A loan, Bond or Specified Equity Security acquired by the Issuer resulting from, or received in connection
with, the workout or restructuring of a Collateral Obligation: provided that (i) on any Business Day as of which such Restructured Obligation satisfies
the definition of “Workout Loan” (as tested on such date and without giving effect to any carve-outs set forth herein), the Collateral Manager may
designate (by written notice to the Issuer, the Collateral Trustee and the Collateral Administrator) such Restructured Obligation as a “Workout Loan,”
and thereafter, such Workout Loan shall be treated as a Workout Loan for all purposes under this Indenture and (ii) as of any Business Day as of which
such Restructured Obligation satisfies the definition of “Collateral Obligation” (as tested on such date and without giving effect to any carve-outs set
forth in this definition), the Collateral Manager may designate (by written notice to the Issuer, the Collateral Trustee and the Collateral Administrator)
such Restructured Obligation as a “Collateral Obligation,” and thereafter, such Restructured Obligation shall be treated as a Collateral Obligation for all
purposes under this Indenture. The acquisition of Restructured Obligations will not be required to satisfy the Investment Criteria.
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“Revolver Funding Account”: The meaning specified in Section 10.4.

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

“Risk Retention Rules”: The U.S. Risk Retention Rules and/or the EU/UK Risk Retention Requirements, as applicable.

“Rule 144A”: Rule 144A, as amended, under the Securities Act.

“Rule 144A Information”: The meaning specified in Section 7.15.
“Rule 17g-5": The meaning specified in Section 14.16.
“S&P”: S&P Global Ratings and any successor or successors thereto.

“S&P Additional Current Pay Criteria”: Criteria satisfied with respect to any Collateral Obligation (other than a DIP Collateral Obligation)
if (i) the issuer of such Collateral Obligation has made an S&P Distressed Exchange Offer and the Collateral Obligation is already held by the Issuer and
is subject to the S&P Distressed Exchange Offer and ranks equal to or higher in priority than the obligation subject to the S&P Distressed Exchange
Offer and (ii) such Collateral Obligation has a Market Value (determined solely for the purposes of this clause (ii), without taking into consideration
clause (iii) of the definition of the term “Market Value”) of at least 80% of its par value.

“S&P CDO Monitor”: Each dynamic, analytical computer model developed by S&P, which as of the date hereof is available at
www.sp.sfproducttools.com, used to calculate the default frequency in terms of the amount of debt assumed to default as a percentage of the original
principal amount of the Collateral Obligations consistent with a specified benchmark rating level based upon certain assumptions (including the
applicable Weighted Average S&P Recovery Rate) and S&P’s proprietary corporate default studies, as may be amended by S&P from time to time upon
notice to the Issuer, the Collateral Administrator and the Collateral Trustee. Each S&P CDO Monitor will be chosen by the Collateral Manager (with
notice to the Collateral Trustee and the Collateral Administrator) and associated with either (x) a Weighted Average S&P Recovery Rate and a Weighted
Average Floating Spread from Section 2 of Schedule 6 or (y) a Weighted Average S&P Recovery Rate and a Weighted Average Floating Spread
confirmed by S&P, provided that
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as of any date of determination the Weighted Average S&P Recovery Rate for the Highest Ranking Class equals or exceeds the Weighted Average S&P
Recovery Rate for such Class chosen by the Collateral Manager and the Weighted Average Floating Spread equals or exceeds the Weighted Average
Floating Spread chosen by the Collateral Manager.

“S&P CDO Monitor Formula Election Date”: The date designated by the Collateral Manager upon at least five Business Days’ prior
written notice to S&P, the Collateral Trustee and the Collateral Administrator as the date on which the Issuer will begin to utilize the S&P CDO Monitor
Adjusted BDR (as defined in Schedule 7 hereto); provided that an S&P CDO Monitor Formula Election Date may only occur once after the occurrence
of an S&P CDO Monitor Model Election Date.

“S&P CDO Monitor Formula Election Period”: (a) The period from and including the Closing Date to, but excluding, the earlier of (i) the
S&P CDO Monitor Model Election Date (if any) and (ii) the date on which each Class of Secured Debt rated by S&P is repaid in full and (b) if an S&P
CDO Monitor Model Election Date occurs after the Closing Date, the period from and including the S&P CDO Monitor Formula Election Date (if any)
to the date on which each Class of Secured Debt rated by S&P is repaid in full.

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

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

“S&P CDO Monitor Test”: A test that will be satistied on any date of determination if, with respect to the Highest Ranking Class, after
giving effect to the sale of a Collateral Obligation (excluding Defaulted Obligations) or the purchase of an additional Collateral Obligation (excluding
Defaulted Obligations), (a) during an S&P CDO Monitor Model Election Period, following receipt by the Issuer and the Collateral Administrator of the
applicable input file to the S&P CDO Monitor, the Class Default Differential of the Proposed Portfolio is positive, or (b) during an S&P CDO Monitor
Formula Election Period (if any), the S&P CDO Monitor Adjusted BDR is equal to or greater than the S&P CDO Monitor SDR. The S&P CDO Monitor
Test will be considered to be maintained or improved (a) during an S&P CDO Monitor Model Election Period, following receipt by the Issuer, the
Collateral Trustee and the Collateral Administrator of the applicable input file to the S&P CDO Monitor, if the Class Default Differential of the
Proposed Portfolio is greater than or equal to the corresponding Class Default Differential of the Current Portfolio or (b) during an S&P CDO Monitor
Formula Election Period (if any), if the difference between the S&P CDO Monitor SDR less the S&P CDO Monitor Adjusted BDR of the Proposed
Portfolio is no greater than the difference between the S&P CDO Monitor SDR less the S&P CDO Monitor Adjusted BDR of the Current Portfolio.
During an S&P CDO Monitor Formula Election Period, (x) the definitions in Schedule 7 hereto will apply and (y) in connection with the Effective Date,
the S&P Effective Date Adjustments set forth in Schedule 7 hereto will apply.
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“S&P Collateral Value”: With respect to any Defaulted Obligation, Deferring Obligation, Workout Loan, Long Dated Obligation, the
lesser of (i) the S&P Recovery Amount of such Defaulted Obligation, Deferring Obligation, Workout Loan or Long Dated Obligation, respectively, as of
the relevant Measurement Date and (ii) the Market Value of such Defaulted Obligation, Deferring Obligation, Workout Loan or Long Dated Obligation,
respectively, as of the relevant Measurement Date.

“S&P Cov-Lite Loan”: A Loan the Underlying Documents for which do not (i) contain any financial covenants or (ii) require the related
obligor to comply with any Maintenance Covenant (regardless of whether compliance with one or more covenants by any borrower only upon the
occurrence of certain actions of the borrower, including a debt issuance, dividend payment, share purchase, merger, acquisition or divestiture is
otherwise required by such Underlying Documents).

“S&P Distressed Exchange Offer”: An offer by the issuer of a Collateral Obligation to exchange one or more of its outstanding debt
obligations for a different debt obligation or to repurchase one or more of its outstanding debt obligations for cash, or any combination thereof, in each
case that, in the sole judgment of the Collateral Manager, amounts to a diminished financial obligation or has the purpose of helping the Obligor thereof
to avoid imminent default.

“S&P Effective Date Condition”: A condition which is satisfied if (x) an S&P CDO Monitor Formula Election Date has occurred and the
S&P CDO Monitor Test is satisfied (as determined by the Collateral Manager) and (y) (a) within 15 Business Days after the Effective Date, the
Effective Date Report is provided to S&P setting forth certain information with respect to the Assets and confirming that, as of the Effective Date, the
Effective Date Tested Items were satisfied, (b) the Issuer provides to the Collateral Trustee and S&P a report of independent accountants recalculating
and comparing the information set forth in the Effective Date Report delivered pursuant to clause (a) above (including the Excel Default Model Input
File that provides all of the inputs required to determine whether the S&P CDO Monitor Test has been satisfied) and such report does not indicate the
failure of any Effective Date Tested Item and (c) the Issuer delivers to the Collateral Trustee and S&P a certificate of the Issuer certifying that, as of the
Effective Date, the Effective Date Tested Items were satisfied, in each case, in accordance with Section 7.18.

“S&P Industry Classification Group™: The S&P Industry Classifications set forth in Schedule 2 hereto, and such industry classifications
shall be updated at the option of the Collateral Manager if S&P publishes revised industry classifications.

“S&P Rating”: With respect to any Collateral Obligation, as of any date of determination, the rating determined in accordance with the
following methodology:
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(i) (a) if there is an issuer credit rating of the issuer of such Collateral Obligation by S&P as published by S&P, or the guarantor which
unconditionally and irrevocably guarantees such Collateral Obligation pursuant to a form of guaranty that satisfies S&P’s then-current guarantee criteria,
then the S&P Rating shall be such rating (regardless of whether there is a published rating by S&P on the Collateral Obligations of such issuer held by
the Issuer, provided that private ratings (that is, ratings provided at the request of the obligor) may be used for purposes of this definition if the related
obligor has consented to the disclosure thereof and a copy of such consent has been provided to S&P) or (b) if there is no issuer credit rating of the
issuer by S&P but (1) there is a senior secured rating on any obligation or security of the issuer, then the S&P Rating of such Collateral Obligation shall
be one subcategory below such rating; (2) if clause (1) above does not apply, but there is a senior unsecured rating on any obligation or security of the
issuer, the S&P Rating of such Collateral Obligation shall equal such rating; and (3) if neither clause (1) nor clause (2) above applies, but there is a
subordinated rating on any obligation or security of the issuer, then the S&P Rating of such Collateral Obligation shall be one subcategory above such
rating;

(ii) with respect to any Collateral Obligation that is a DIP Collateral Obligation, the S&P Rating thereof shall be the credit rating assigned
to such issue by S&P (provided that if a point-in-time credit rating was assigned by S&P within the last 12 months from the date of determination, then
the S&P Rating shall be such point-in-time credit rating for no longer than 12 months after its assignment);

(iii) if there is not a rating by S&P on the issuer or on an obligation of the issuer, then the S&P Rating may be determined pursuant to
clauses (a) through (c) below:

(a) if an obligation of the issuer is not a DIP Collateral Obligation and is publicly rated by Moody’s, then the S&P Rating will be
determined in accordance with the methodologies for establishing the Moody’s Rating set forth above except that the S&P Rating of such obligation will
be (1) one subcategory below the S&P equivalent of the Moody’s Rating if such Moody’s Rating is “Baa3” or higher and (2) two subcategories below
the S&P equivalent of the Moody’s Rating if such Moody’s Rating is “Bal” or lower;

(b) the S&P Rating may be based on a credit estimate provided by S&P, and in connection therewith, the Issuer, the Collateral Manager on
behalf of the Issuer or the issuer of such Collateral Obligation shall, prior to or within 30 days after the acquisition of such Collateral Obligation, apply
(and concurrently submit all available Information in respect of such application) to S&P for a credit estimate which shall be its S&P Rating; provided
that, (i) if such Information is submitted within such 30-day period, then, pending receipt from S&P of such estimate, such Collateral Obligation shall
have an S&P Rating as determined by the Collateral Manager in its sole discretion if the Collateral Manager certifies to the Collateral Trustee and the
Collateral Administrator that it believes that such S&P Rating determined by the Collateral Manager is commercially reasonable and will be at least
equal to such rating; (ii) if such Information is not submitted within such 30-day period, then, pending receipt from S&P of such estimate, the Collateral
Obligation shall have (1) the S&P Rating as determined by the Collateral Manager for a period of up to 90 days after the acquisition of such Collateral
Obligation and (2) an S&P Rating of “CCC-" following such 90-day period; unless, during such 90-day period, the Collateral Manager has requested the
extension of such period and S&P, in its sole discretion, has granted such request; provided further, that if such 90-day period (or other extended period)
elapses pending S&P’s decision with respect to such application, the S&P Rating of such Collateral Obligation shall be “CCC-"; (iii) if the Collateral
Obligation has had a public rating by S&P that
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S&P has withdrawn or suspended within six months prior to the date of such application for a credit estimate in respect of such Collateral Obligation,
the S&P Rating in respect thereof shall be “CCC-" pending receipt from S&P of such estimate, and S&P may elect not to provide such estimate until a
period of six months have elapsed after the withdrawal or suspension of the public rating; (iv) the S&P Rating may not be determined pursuant to this
clause (b) if the Collateral Obligation is a DIP Collateral Obligation; (v) such credit estimate shall expire 12 months after the receipt thereof, following
which such Collateral Obligation shall have an S&P Rating of “CCC-" unless, during such 12-month period following the receipt of such credit
estimate, the Issuer applies for renewal thereof in accordance with Section 7.14(b), in which case such credit estimate shall continue to be the S&P
Rating of such Collateral Obligation until S&P has confirmed or revised such credit estimate, upon which such confirmed or revised credit estimate
shall be the S&P Rating of such Collateral Obligation; (vi) such confirmed or revised credit estimate shall expire on the next succeeding 12-month
anniversary of the date of the receipt thereof and (when renewed annually in accordance with Section 7.14(b)) on each 12-month anniversary thereafter,
provided however, if the Issuer does not receive a confirmed or revised credit estimate within 90 days of such application or renewal, such Collateral
Obligation shall have an S&P Rating of CCC-until receipt, if any, of such confirmed or revised credit estimate; and (vii) the Issuer will, following
receipt of notification from the Collateral Manager, promptly notify S&P of any material event with respect to any such Collateral Obligation if the
Collateral Manager determines that such event is a material event as described in the Information; and

(c) with respect to a Collateral Obligation that is not a Defaulted Obligation, the S&P Rating of such Collateral Obligation will at the
election of the Issuer (at the direction of the Collateral Manager) be “CCC-" and the Collateral Manager will, prior to or within 30 days after the
acquisition of such Collateral Obligation, submit all available Information to S&P; provided (i) neither the issuer of such Collateral Obligation nor any
of its Affiliates are subject to any bankruptcy or reorganization proceedings, (ii) the issuer has not defaulted on any payment obligation in respect of any
debt security or other obligation of the issuer at any time within the two-year period ending on such date of determination, all such debt securities and
other obligations of the issuer that are pari passu with or senior to the Collateral Obligation are current and the Collateral Manager reasonably expects
them to remain current, and (iii) the Issuer will, following receipt of notification from the Collateral Manager, promptly notify S&P of any material
event with respect to any such Collateral Obligation if the Collateral Manager determines that such event is a material event as described in the
Information;

(iv) with respect to a DIP Collateral Obligation that has no issue rating by S&P, the S&P Rating of such DIP Collateral Obligation will be,
at the election of the Issuer (at the direction of the Collateral Manager), “CCC-"; or

(v) if it is a Current Pay Obligation, the higher of (a) such obligation’s issue rating and (b) “CCC”;

provided that for purposes of the determination of the S&P Rating, (x) if the applicable rating assigned by S&P to an obligor or its
obligations is on “credit watch positive” by S&P, such rating will be treated as being one subcategory above such assigned rating and (y) if the
applicable rating assigned by S&P to an obligor or its obligations is on “credit watch negative” by S&P, such rating will be treated as being one
subcategory below such assigned rating.
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“S&P Rating Condition”: With respect to any action taken or to be taken by or on behalf of the Issuer, a condition that is satisfied if S&P
has specifically confirmed in writing, including by electronic messages, facsimile, press release or posting to its internet website (or has declined to
undertake a review of such action by such means), to the Issuer, the Collateral Trustee or the Collateral Manager that no immediate withdrawal or
reduction with respect to its then-current rating of any Class of Secured Debt rated by it on the Closing Date will occur as a result of such action;
provided that if S&P (x) makes a public announcement or informs the Issuer, the Collateral Manager or the Collateral Trustee that (i) it believes the S&P
Rating Condition is not required with respect to an action or (ii) its practice or policy is to not give such confirmations, or (y) no longer constitutes a
Rating Agency under this Indenture, then the S&P Rating Condition will not apply to such action; provided further that notwithstanding anything to the
contrary herein, with respect to any event or circumstance that requires satisfaction of the S&P Rating Condition, such S&P Rating Condition shall be
deemed inapplicable if no Class of Secured Debt then rated by S&P are then Outstanding.

“S&P Rating Confirmation Failure”: The meaning specified in Section 7.18(e).

“S&P Recovery Amount”: With respect to any Collateral Obligation or Workout Loan or Adjusted Closing Date Participation Interest, an
amount equal to: (a) the applicable S&P Recovery Rate multiplied by (b) the Principal Balance of such Collateral Obligation or Workout Loan.

“S&P Recovery Rate”: With respect to a Collateral Obligation, the recovery rate set forth in Section 1 of Schedule 6 using the Initial
Rating of the Highest Ranking Class at the time of determination.

“S&P Recovery Rating”: With respect to any Collateral Obligation, the corporate recovery rating assigned by S&P to such Collateral
Obligation.

“Sale”: The meaning specified in Section 5.17.
“Sale Notice”: The meaning specified in Section 5.4.

“Sale Proceeds”: All proceeds (excluding accrued interest, if any) received with respect to Assets as a result of sales of such Assets in
accordance with the restrictions described in Article XII (or Article V, if applicable) less any reasonable expenses incurred by the Collateral Manager,
the Collateral Administrator or the Collateral Trustee (other than amounts payable as Administrative Expenses) in connection with such sales. Sale
Proceeds will include Principal Financed Accrued Interest and Principal Financed Capitalized Interest received in respect of such sale.

“Scheduled Distribution”: With respect to any Collateral Obligation, each payment of principal and/or interest scheduled to be made by the
related Obligor under the terms of such Collateral Obligation (determined in accordance with the assumptions specified in Section 1.3 hereof) after
(a) in the case of the initial Collateral Obligations, the Closing Date or (b) in the case of Collateral Obligations added after the Closing Date, the related
Cut-Off Date, as adjusted pursuant to the terms of the related Underlying Documents.
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“SECN” means the securitization sourcebook of the FCA Handbook.

“Second Lien Loan”: Any Loan or assignment of or Participation Interest in a Loan that: (a) is not (and cannot by its terms become)
subordinate in right of payment to any other obligation of the Obligor of the Loan (other than with respect to trade claims, capitalized leases or similar
obligations) but which is subordinated (with respect to liquidation preferences with respect to pledged collateral) to a Senior Secured Loan of the
Obligor; (b) is secured by a valid second-priority perfected security interest or lien in, to or on specified collateral (subject to customary exceptions for
permitted Liens, including, without limitation, any tax liens) securing the Obligor’s obligations under the Second Lien Loan the value of which is
adequate (in the commercially reasonable judgment of the Collateral Manager) to repay the Loan in accordance with its terms and to repay all other
Loans of equal or higher seniority secured by a lien or security interest in the same collateral and (c) is not secured solely or primarily by common stock
or other equity interests; provided, that the limitation set forth in this clause (c) shall not apply with respect to a Loan made to a parent entity that is
secured solely or primarily by the stock of one or more of the subsidiaries of such parent entity to the extent that the granting by any such subsidiary of a
lien on its own property would violate law or regulations applicable to such subsidiary (whether the obligation secured is such Loan or any other similar
type of indebtedness owing to third parties).

“Secured Debt”: The Secured Notes and the Class A Loans, collectively, authorized by, and authenticated (if applicable) and delivered
under, this Indenture (as specified in Section 2.3), together with any additional Secured Notes issued pursuant to and in accordance with this Indenture.

“Secured Debtholder”: With respect to any Secured Debt, the Holder of such Secured Debt as specified in the Notes Register (with respect
to the Secured Notes) and the Loan Register (with respect to the Class A Loans).

“Secured Notes”: The Class A Notes and the Class B Notes authorized by, and authenticated (if applicable) and delivered under, this
Indenture (as specified in Section 2.3).

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

“Securities Account Control Agreement”: The Securities Account Control Agreement dated as of the Closing Date among the Issuer, the
Collateral Trustee and U.S. Bank National Association, as custodian.

“Securities Act”: The United States Securities Act of 1933, as amended.
“Securities Intermediary”: The meaning specified in Section 8-102(a)(14) of the UCC.
“Security Entitlement”: The meaning specified in Section 8-102(a)(17) of the UCC.

“Selling Institution: The entity obligated to make payments to the Issuer under the terms of a Participation Interest.
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“Senior Collateral Management Fee”: The fee payable to the Collateral Manager in arrears on each Payment Date (prorated for the related
Interest Accrual Period) pursuant to Section 8(a) of the Collateral Management Agreement and Section 11.1 of this Indenture, in an amount equal to
0.25% per annum (calculated on the basis of the actual number of days in the applicable Interest Accrual Period divided by 360) of the Fee Basis
Amount at the beginning of the Collection Period relating to such Payment Date. The Collateral Manager may, in its sole discretion, waive its right to
receive any portion of the Senior Collateral Management Fee with respect to any Payment Date.

“Senior Collateral Management Fee Shortfall Amount™: To the extent the Senior Collateral Management Fee is not paid on a Payment
Date due to insufficient Interest Proceeds or Principal Proceeds (and such fee was not voluntarily deferred or waived by the Collateral Manager), the
Senior Collateral Management Fee due on such Payment Date (or the unpaid portion thereof, as applicable), which shall be automatically deferred for
payment on the succeeding Payment Date, with interest at the rate specified in the Collateral Management Agreement, as certified to the Collateral
Trustee by the Collateral Manager, in accordance with the Priority of Payments.

“Senior Secured Loan”: Any Loan or assignment of or Participation Interest in a Loan that: (a) other than to the extent provided in the
definition of “First-Lien Last-Out Loan,” is not (and cannot by its terms become) subordinate in right of payment to any other obligation of the obligor
of the Loan (subject to customary exceptions for Loans secured by a first-priority perfected security interest, including for Super-Priority Revolving
Facilities); (b) is secured by a valid first-priority perfected security interest or lien in, to or on specified collateral securing the obligor’s obligations
under the Loan (subject to customary exceptions for permitted Liens, including, without limitation, any tax liens); (c) the value of the collateral securing
the Loan at the time of purchase together with other attributes of the obligor (including, without limitation, its general financial condition, ability to
generate cash flow available for debt service and other demands for that cash flow) is adequate (in the commercially reasonable judgment of the
Collateral Manager) to repay the Loan in accordance with its terms and to repay all other Loans of equal seniority secured by a first lien or security
interest in the same collateral and (d) is not secured solely or primarily by common stock or other equity interests; provided, that the limitation set forth
in this clause (d) shall not apply with respect to a Loan made to a parent entity that is secured solely or primarily by the stock of one or more of the
subsidiaries of such parent entity to the extent that the granting by any such subsidiary of a lien on its own property would violate law or regulations
applicable to such subsidiary (whether the obligation secured is such Loan or any other similar type of indebtedness owing to third parties).

“Similar Law”: Any federal, state, local, non-U.S. or other law or regulation that could cause the underlying assets of the Issuer to be
treated as assets of the investor in any Debt (or any interest therein) by virtue of its interest therein and thereby subject the Issuer or the Collateral
Manager (or other Persons responsible for the investment and operation of the Issuer’s assets) to Other Plan Law.

“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.
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“Special Redemption™: A redemption of the Secured Debt in accordance with Section 9.6.
“Special Redemption Amount”: The meaning specified in Section 9.6.
“Special Redemption Date’: The meaning specified in Section 9.6.

“Specified Amendment”: With respect to any Collateral Obligation, any amendment, waiver or modification which would:

(a) modify the amortization schedule with respect to such Collateral Obligation in a manner that (i) reduces the dollar amount of any
Scheduled Distribution by more than the greater of (x) 25% and (y) U.S.$250,000, (ii) postpones any Scheduled Distribution by more than two
payment periods or (iii) causes the Weighted Average Life of the applicable Collateral Obligation to increase by more than 25%;

(b) reduce or increase the cash interest rate payable by the Obligor thereunder by more than 100 basis points (excluding any increase in an
interest rate arising by operation of a default or penalty interest clause under a Collateral Obligation or as a result of an increase in the interest rate
index for any reason other than such amendment, waiver or modification);

(c) extend the stated maturity date of such Collateral Obligation by more than 24 months or beyond the Stated Maturity;

(d) contractually or structurally subordinate such Collateral Obligation 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) on any of the underlying
collateral securing such Collateral Obligation;

(e) release any party from its obligations under such Collateral Obligation, if such release would have a material adverse effect on the
Collateral Obligation;

(f) reduce the principal amount of the applicable Collateral Obligation;
(g) release any material Obligor; or
(h) release any collateral securing the Collateral Obligation.
“Specified Equity Securities”: Equity Securities (including any Margin Stock) resulting from the exercise of a warrant, option, right of
conversion, pre-emptive right, rights offering, credit bid or similar right in connection with the workout or restructuring of a Collateral Obligation or an
equity security or interest resulting from, or received in connection with, the workout or restructuring of a Collateral Obligation. For the avoidance of

doubt, Specified Equity Securities shall be considered Restructured Obligations. The acquisition of Specified Equity Securities will not be required to
satisfy the Investment Criteria.
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“Specified Obligor Information”: The meaning specified in Section 14.15(b).

“Standby, Directed Investment”: Shall mean, initially, JP MORGAN US GOVERNMENT MMKT CL INST/ IJGXX/ 4812C2684 (which
investment is, for the avoidance of doubt, an Eligible Investment); provided that the Issuer, or the Collateral Manager on behalf of the Issuer, may by
written notice to the Collateral Trustee change the Standby Directed Investment to any other Eligible Investment of the type described in clause (ii) of
the definition of “Eligible Investments” maturing not later than the earlier of (i) 30 days after the date of such investment (unless putable at par to the
issuer thereof) or (ii) the Business Day immediately preceding the next Payment Date (or such shorter maturities expressly provided herein).

“Stated Maturity”: With respect to the Debt of any Class, the date specified as such in Section 2.3 or as otherwise specified herein with
respect to such Class of Debt.

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

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

“Structured Finance Obligation™: Any obligation issued by a special purpose vehicle and secured directly by, referenced to, or representing
ownership of, a pool of receivables or other financial assets of any Obligor, including collateralized debt obligations and mortgage-backed securities;
provided that an ABL Facility does not constitute a Structured Finance Obligation.

“Subordinate Collateral Management Fee”: The fee payable to the Collateral Manager in arrears on each Payment Date (prorated for the
related Interest Accrual Period) pursuant to Section 8(a) of the Collateral Management Agreement and Section 11.1 of this Indenture, in an amount equal
to 0.35% per annum (calculated on the basis of the actual number of days in the applicable Interest Accrual Period divided by 360) of the Fee Basis
Amount at the beginning of the Collection Period relating to such Payment Date. The Collateral Manager may, in its sole discretion, waive its right to
receive any portion of the Subordinate Collateral Management Fee with respect to any Payment Date.

70



“Subordinate Collateral Management Fee Shortfall Amount™: To the extent the Subordinate Collateral Management Fee is not paid on a
Payment Date due to insufficient Interest Proceeds or Principal Proceeds (and such fee was not voluntarily deferred or waived by the Collateral
Manager), the Subordinate Collateral Management Fee due on such Payment Date (or the unpaid portion thereof, as applicable). Such amount is
automatically deferred for payment on the succeeding Payment Date, with interest at the rate specified in the Collateral Management Agreement, as
certified to the Collateral Trustee by the Collateral Manager, in accordance with the Priority of Payments.

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

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

Obligor that is prior in right of payment to such Collateral Obligation; provided that the outstanding principal balance and unfunded commitments of
such senior secured revolving facility do not exceed 20% of the sum of (x) the outstanding principal balance and unfunded commitments of such
revolving facility, plus (y) the outstanding principal balance of such Collateral Obligation, plus (z) the outstanding principal balance of any other debt
for borrowed money incurred by such Obligor that is pari passu with such Collateral Obligation.

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

“Surrendered Debt”: Any Debt or beneficial interest in Debt tendered by any Holder or beneficial owner (including the Collateral Manager
and its Affiliates), respectively, for cancellation by the Collateral Trustee without such Holder receiving any payment on the full principal amount
outstanding at the time of such surrender (other than any Debt being refinanced in connection with a Refinancing).

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

“Target Initial Par Amount”: U.S.$1,250,000,000.

“Target Initial Par Condition”: A condition satisfied as of the Effective Date if the Aggregate Principal Balance of Collateral Obligations
(1) that are held by the Issuer and (ii) of which the Issuer has committed to purchase on such date, together with the amount of any proceeds of sales,
prepayments, maturities or redemptions of Collateral Obligations purchased by the Issuer prior to such date, without duplication, will equal or exceed
the Target Initial Par Amount; provided that for purposes of this definition, any Collateral Obligation that becomes a Defaulted Obligation prior to the
Effective Date shall be treated as having a Principal Balance equal to its S&P Collateral Value.

“Target Return”: With respect to any Payment Date (calculated from the Closing Date to and including such Payment Date), the amount
that, together with all amounts paid to the holders of the Subordinated Notes pursuant to the Priority of Payments on or prior to such Payment Date
(including by giving effect to payments made on such Payment Date), would cause the holders of the Subordinated Notes to first achieve an Internal
Rate of Return of 12% on the Aggregate Outstanding Amount of Subordinated Notes issued on the Closing Date.
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“Tax”: Any tax, levy, impost, duty, charge, assessment, deduction, withholding or fee of any nature (including interest, penalties and
additions thereto) imposed by any governmental taxing authority.

“Tax Event”: (i)(x) Any Obligor under any Collateral Obligation being required to deduct or withhold from any payment under such
Collateral Obligation to the Issuer for or on account of any Tax for whatever reason and such Obligor is not required to pay to the Issuer such additional
amount as is necessary to ensure that the net amount actually received by the Issuer (free and clear of Taxes, whether assessed against such Obligor or
the Issuer) will equal the full amount that the Issuer would have received had no such deduction or withholding occurred and (y) the total amount of
such deductions or withholdings on the Assets results in a payment by, or charge or tax burden to, the Issuer that results or will result in the withholding
of 5% or more of Scheduled Distributions for any Collection Period, or (ii) any jurisdiction imposing net income, profits or similar Tax on the Issuer
(including, for this purpose, any Tax required to be withheld under Section 1446 of the Code) in an aggregate amount in any Collection Period in excess
of U.S.$1,000,000.

“Tax Jurisdiction”: (a) A tax-advantaged sovereign jurisdiction that is commonly used as the place of organization of special purpose
vehicles (including but not limited to the Bahamas, Bermuda, the British Virgin Islands, the Cayman Islands, the Channel Islands, Jersey, Luxembourg,
Singapore, Curacao, St. Maarten, the Marshall Islands or the U.S. Virgin Islands) or (b) any other tax-advantaged jurisdiction of which notice is given by
the Issuer (or the Collateral Manager on behalf of the Issuer) to the Rating Agency of its intention to treat such jurisdiction as a Tax Jurisdiction.

“Tax Redemption”: The meaning specified in Section 9.3(a) hereof.

“Term SOFR”: With respect to the Secured Debt (other than the Fixed Rate Debt), for any Interest Accrual Period, will equal a rate per
annum equal to the Term SOFR Reference Rate for the Designated Maturity on the applicable Interest Determination Date; provided that if as of 5:00
p.m. (New York City time) on any Interest Determination Date the Collateral Manager has determined that the Term SOFR Reference Rate is not
available or the Term SOFR Reference Rate for the applicable Designated Maturity has not otherwise been published by the Term SOFR Administrator,
then Term SOFR will be (x) the Term SOFR Reference Rate for such Designated Maturity as published by the Term SOFR Administrator on the first
preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate for such Designated Maturity was published by the
Term SOFR Administrator, so long as such first preceding U.S. Government Securities Business Day is not more than five Business Days prior to such
Interest Determination Date or (y) if the Term SOFR Reference Rate cannot be determined in accordance with clause (x) of this proviso, and if the
Collateral Manager has not determined a Fallback Rate in accordance with the definition thereof, Term SOFR shall be the Term SOFR Reference Rate
as determined on the previous Interest Determination Date.
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“Term SOFR Administrator”: CME Group Benchmark Administration Limited (CBA) (or a successor administrator of the Term SOFR
Reference Rate selected by the Collateral Manager in its reasonable discretion).

“Term SOFR Reference Rate”: The forward-looking term rate based on SOFR published by the Term SOFR Administrator and displayed
on CME Group Inc.’s Market Data Platform (or other commercially available source providing such quotations as may be selected by the Collateral
Manager and available to the Calculation Agent from time to time).

“Third Party Credit Exposure™: As of any date of determination, the sum (without duplication) of the outstanding Principal Balance of
each Collateral Obligation that consists of a Participation Interest.

“Third Party Credit Exposure Limits”: Limits that shall be satisfied if the Third Party Credit Exposure with counterparties having the
ratings below from S&P do not exceed the percentage of the Collateral Principal Amount specified below:

S&P’s Credit Rating of Selling

Institution Aggregate Percentage Limit Individual Percentage Limit

AAA 20% 20%
AA+ 10% 10%
AA 10% 10%
AA- 10% 10%
A+ 5% 5%
A 5% 5%
A- or below 0% 0%

provided, that a Selling Institution having an S&P credit rating of “A” must also have a short-term S&P rating of “A-1” otherwise its
“Aggregate Percentage Limit” and “Individual Percentage Limit” shall be 0%.

“Trading Plan”: The meaning specified in Section 12.2(b).

“Trading Plan Period”: The meaning specified in Section 12.2(b).

“Transaction Documents™: This Indenture, the Collateral Management Agreement, the Securities Account Control Agreement, the
Collateral Administration Agreement, the Master Transfer Agreement, the EU/UK Retention Agreement, the Credit Agreement and the Placement

Agreement.
“Transfer Agent”: The Person or Persons, which may be the Issuer, authorized by the Issuer to exchange or register the transfer of Debt.
“Transparency Reports”: The meaning specified in Section 7.22.

“Transparency Requirements”: The EU Requirements and the UK Transparency Requirements.
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“Trust Officer”: When used with respect to the Collateral Trustee or the Loan Agent, any officer of such entity including any vice
president, assistant vice president or officer of the Collateral Trustee customarily performing functions similar to those performed by the Persons who at
the time shall be such officers, respectively, or to whom any corporate trust matter is referred at the Corporate Trust Office because of such Person’s
knowledge of and familiarity with the particular subject and, in each case, having direct responsibility for the administration of this transaction. When
used with respect to the Collateral Administrator, any officer of such entity including any vice president, assistant vice president or officer of the
Collateral Administrator customarily performing functions similar to those performed by the Persons who at the time shall be such officers, respectively,
or to whom any corporate trust matter is referred at the Corporate Trust Office because of such Person’s knowledge of and familiarity with the particular
subject and, in each case, having direct responsibility for the administration of the Collateral Administration Agreement.

“UCC”: The Uniform Commercial Code as in effect in the State of New York or, if different, the political subdivision of the United States
that governs the perfection of the relevant security interest, as amended from time to time.

“UK Risk Retention Requirements”: The risk retention requirements set out in the PRA RR Rules and the FCA RR Rules.

“UK Securitization Framework™: The UK’s Securitisation Regulations 2024 (SI 2024/102), SECN and PRASR, together with the relevant
provisions of FSMA, as amended from time to time.

“UK Transparency Requirements”: The PRA Transparency Rules and the FCA Transparency Rules.

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

“Underlying Document”: The indenture, loan agreement, credit agreement or other customary agreement pursuant to which an Asset has
been created or issued and each other agreement that governs the terms of or secures the obligations represented by such Asset or of which the holders
of such Asset are the beneficiaries.

“United States” or “U.S.”: The United States of America, its territories and its possessions.

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

“Unsecured Loan”: A senior unsecured Loan obligation of any Person which is not (and by its terms is not permitted to become)
subordinate in right of payment to any other debt for borrowed money incurred by the Obligor under such Loan.

“Uptier Priming Debt”: Any Superpriority New Money Debt and any Rolled Senior Uptier Debt acquired by the Issuer resulting from, or
received in connection with an Uptier Priming Transaction. For the avoidance of doubt, any Uptier Priming Debt must satisfy the requirements of the
definition of one of “Collateral Obligation”, “Workout Loan” or “Restructured Obligation”.
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“Uptier Priming Transaction”: Any transaction effected in connection with the bankruptcy related to, or the workout or restructuring of, a
Collateral Obligation held by the Issuer, in which (x) new money priming debt is issued by the Obligor of such Collateral Obligation which will be
(y) the current secured lenders (with respect to such Collateral Obligation) that participate in the Superpriority New Money Debt have the opportunity to
exchange their current secured loans for priming debt (without any requirement to pay additional amounts, other than reasonable and customary
expenses, e.g., transfer costs) that will be senior in priority to all other outstanding debt of such Obligor (including the Collateral Obligation held by the
Issuer), other than Superpriority New Money Debt (“Rolled Senior Uptier Debt”).

“U.S. Government Securities Business Day”: Any day except for (a) a Saturday, (b) a Sunday or (c) a day on which the Securities Industry
and Financial Markets Association recommends that the fixed income departments of its members be closed for the entire day for purposes of trading in
United States government securities as indicated on the Securities Industry and Financial Markets Association website.

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

“U.S. Retention Sponsor”: HPS Corporate Lending Fund.

“U.S. Risk Retention Rules”: Section 15G of the Exchange Act and the rules and regulations promulgated thereunder.
“U.S. Tax Person”: A “United States person” as defined in Section 7701(a)(30) of the Code.
“Volcker Rule”: Section 619 of the Dodd-Frank Act and the related implementing regulations, as amended from time to time.

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

(a) the amount equal to the Aggregate Coupon; by
(b) an amount equal to the aggregate principal balance of all Fixed Rate Obligations as of such Measurement Date.
“Weighted Average Floating Spread”: As of any Measurement Date, the number obtained by dividing: (a) the amount equal to (A) the

Aggregate Funded Spread plus (B) the Aggregate Unfunded Spread by (b) an amount equal to the aggregate principal balance of all Floating Rate
Obligations as of such Measurement Date.
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“Weighted Average Life”: As of any date of determination with respect to all Collateral Obligations other than Defaulted Obligations, the
number of years following such date obtained by summing the products obtained by multiplying:

(a) the Average Life at such time of each such Collateral Obligation by (b) the outstanding principal balance of such Collateral Obligation
and dividing such sum by:

(b) the aggregate outstanding principal balance at such time of all such Collateral Obligations.

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

“Weighted Average Life Test™: A test satisfied on any date of determination if the Weighted Average Life of the Collateral Obligations as
of such date is less than or equal to the greater of (i) zero and (ii)(x) the Maximum Weighted Average Life minus (y) 0.25 multiplied by the number of
completed calendar quarters since the Closing Date.

“Weighted Average S&P Recovery Rate”: As of any Measurement Date, the number, expressed as a percentage and determined separately
for each Class of Secured Debt, obtained by summing the products obtained by multiplying the outstanding Principal Balance of each Collateral
Obligation by its corresponding recovery rate as determined in accordance with Section 1 of Schedule 6 hereto, dividing such sum by the Aggregate
Principal Balance of all Collateral Obligations, and rounding to the nearest tenth of a percent.

“Workout Loan”: Any debt obligation acquired by the Issuer resulting from, or received or issued in connection with, an insolvency,
bankruptcy, reorganization, default, workout or restructuring or similar event of or with respect to an obligor or Collateral Obligation that, in each case,
(x) meets the requirements of the definition of “Collateral Obligation” (other than clauses (ii), (iv), (viii), (xv), (xvii) and (xxiv) thereof) as determined
by the Collateral Manager, (y) is no more junior in right of payment than the related Collateral Obligation already held by the Issuer that was subject to
insolvency, bankruptcy, reorganization, default, workout or restructuring or similar event and (z) at the time of such acquisition (or commitment to
acquire), the Collateral Manager reasonably believes (not to be called into question as a result of subsequent events) that making such investment will
minimize material losses and otherwise improve recovery prospects in connection with the related obligor or Collateral Obligation, as applicable. Except
to the extent provided above, the acquisition of Workout Loans will not be required to satisty the Investment Criteria. Notwithstanding anything else to
the contrary in this Indenture, a Workout Loan will be treated as a Defaulted Obligation for all purposes under this Indenture; provided that on any
Business Day as of which such Workout Loan satisfies the definition of “Collateral Obligation”
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(as tested on such date and without giving effect to any carve-outs set forth in this definition), the Collateral Manager may designate (by written notice
to the Issuer and the Collateral Administrator) such Workout Loan as a “Collateral Obligation,” and thereafter, such Workout Loan shall be treated as a
Collateral Obligation for all purposes under this Indenture.

“Workout Loan/Restructured Obligation Payment Condition”: A condition that is satisfied on any date of determination if (x) the
aggregate amount of Principal Proceeds (other than proceeds from a Contribution designated as Principal Proceeds) used to acquire a Workout Loan or a
Restructured Obligation, as applicable, (other than any Uptier Priming Debt) measured cumulatively since the Closing Date, does not exceed 5.0% of
the Target Initial Par Amount, and (y) the Adjusted Collateral Principal Amount will be greater than the Reinvestment Target Par Balance.

“Zero Coupon Bond”: Any debt security that by its terms (a) does not bear interest for all or part of the remaining period that it is
outstanding, (b) provides for periodic payments of interest in Cash less frequently than semi-annually or (c) pays interest only at its stated maturity.

Section 1.2 Usage of Terms. With respect to all terms in this Indenture, the singular includes the plural and the plural the singular; words
importing any gender include the other genders; references to “writing” include printing, typing, lithography and other means of reproducing words in a
visible form; references to agreements and other contractual instruments include all amendments, modifications and supplements thereto or any changes
therein entered into in accordance with their respective terms and not prohibited by this Indenture; references to Persons include their permitted
successors and assigns; and the term “including” means “including without limitation.”

Section 1.3 Assumptions as to Assets. In connection with all calculations required to be made pursuant to this Indenture with respect to
Scheduled Distributions on any Asset, or any payments on any other assets included in the Assets, with respect to the sale of and reinvestment in
Collateral Obligations, and with respect to the income that can be earned on Scheduled Distributions on such Assets and on any other amounts that may
be received for deposit in the Collection Account, the provisions set forth in this Section 1.3 shall be applied. The provisions of this Section 1.3 shall be
applicable to any determination or calculation that is covered by this Section 1.3, whether or not reference is specifically made to Section 1.3, unless
some other method of calculation or determination is expressly specified in the particular provision.

(a) All calculations with respect to Scheduled Distributions on the Assets securing the Secured Debt shall be made on the basis of
information as to the terms of each such Asset and upon reports of payments, if any, received on such Asset that are furnished by or on behalf of the
issuer of such Asset and, to the extent they are not manifestly in error, such information or reports may be conclusively relied upon in making such
calculations.

(b) For purposes of calculating the Coverage Tests, except as otherwise specified in the Coverage Tests, such calculations will not include
scheduled interest and principal payments on Defaulted Obligations unless or until such payments are actually made.
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(c) For each Collection Period and as of any date of determination, the Scheduled Distribution on any Asset (including Current Pay
Obligations but excluding Defaulted Obligations, which, except as otherwise provided herein, shall be assumed to have a Scheduled Distribution of
zero, except to the extent any payments have actually been received) shall be the sum of (i) the total amount of payments and collections to be received
during such Collection Period in respect of such Asset (including the proceeds of the sale of such Asset received and, in the case of sales which have not
yet settled, to be received during the Collection Period and not reinvested in additional Collateral Obligations or Eligible Investments or retained in the
Collection Account for subsequent reinvestment pursuant to Section 12.2) that, if paid as scheduled, will be available in the Collection Account at the
end of the Collection Period and (ii) any such amounts received in prior Collection Periods that were not disbursed on a previous Payment Date.

(d) Each Scheduled Distribution receivable with respect to an Asset shall be assumed to be received on the applicable Due Date, and each
such Scheduled Distribution shall be assumed to be immediately deposited in the Collection Account to earn interest at the Assumed Reinvestment Rate.
All such funds shall be assumed to continue to earn interest until the date on which they are required to be available in the Collection Account for
application, in accordance with the terms hereof, to payments of principal of or interest on the Debt or other amounts payable pursuant to this Indenture.
interest on the Secured Debt and Floating Rate Obligations will be calculated using the then-current interest rates applicable thereto. For the avoidance
of doubt, all amounts calculated pursuant to this Section 1.3(d) are estimates and may differ from the actual amounts available to make distributions
hereunder, and no party shall have any obligation to make any payment hereunder due to the assumed amounts calculated under this Section 1.3(d)
being greater than the actual amounts available.

(e) References in Section 11.1(a) to calculations made on a “pro forma basis” shall mean such calculations after giving effect to all
payments, in accordance with the Priority of Payments described herein, that precede (in priority of payment) or include the clause in which such
calculation is made.

(f) For purposes of calculating all Concentration Limitations, in both the numerator and the denominator of any component of the
Concentration Limitations, Defaulted Obligations will be treated as having a Principal Balance equal to the Defaulted Obligation Balance.

(g) If a Collateral Obligation included in the Assets would be deemed a Current Pay Obligation but for the applicable percentage limitation
in the proviso to the definition of “Defaulted Obligation”, then the Current Pay Obligations with the lowest Market Value (expressed as a percentage of
the Principal Balance of such Current Pay Obligations as of the date of determination) shall be deemed Defaulted Obligations. Each such Defaulted
Obligation will be treated as a Defaulted Obligation for all purposes until such time as the aggregate principal balance of Current Pay Obligations would
not exceed, on a pro forma basis including such Defaulted Obligation, the applicable percentage of the Collateral Principal Amount as set forth in the
proviso to the definition of “Defaulted Obligation.”
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(h) Except where expressly referenced herein for inclusion in such calculations, Defaulted Obligations will not be included in the
calculation of the Collateral Quality Test.

(i) For purposes of calculating compliance with the Investment Criteria, upon the direction of the Collateral Manager by notice to the
Collateral Trustee and the Collateral Administrator, any Eligible Investment representing Principal Proceeds received upon the sale or other disposition
of a Collateral Obligation shall be deemed to have the characteristics of such Collateral Obligation until reinvested in an additional Collateral
Obligation. Such calculations shall be based upon the principal amount of such Collateral Obligation, except in the case of Defaulted Obligations and
Credit Risk Obligations, in which case the calculations will be based upon the Principal Proceeds received on the disposition or sale of such Defaulted
Obligation or Credit Risk Obligation.

(j) For the purposes of calculating compliance with each of the Concentration Limitations all calculations will be rounded to the nearest
0.1%. All other calculations, unless otherwise set forth herein or the context otherwise requires, shall be rounded to the nearest ten-thousandth if
expressed as a percentage (other than the Reference Rate, which shall be rounded to the nearest hundred-thousandth), and to the nearest one-hundredth if
expressed otherwise.

(k) Notwithstanding any other provision of this Indenture to the contrary, all monetary calculations under this Indenture shall be in Dollars.

(1) Any reference herein to an amount of the Collateral Trustee’s or the Collateral Administrator’s fees calculated with respect to a period
at a per annum rate shall be computed on the basis of the actual number of days in the applicable Collection Period divided by 360 and shall be based on
the Fee Basis Amount (but including the par amount of all Restructured Obligations, Defaulted Obligations and Equity Securities and interest only
strips), measured as of the first day of the Collection Period relating to each Payment Date.

(m) For purposes of calculating compliance with any tests under this Indenture, the trade date (and not the settlement date) with respect to
any acquisition or disposition of a Collateral Obligation or Eligible Investment shall be used to determine whether and when such acquisition or
disposition has occurred.

(n) For all purposes where expressly used in this Indenture, the “outstanding principal balance” shall exclude capitalized interest, if any.

(o) Except as expressly set forth herein, the “principal balance” of a Revolving Collateral Obligation or a Delayed Drawdown Collateral
Obligation shall include all unfunded commitments that have not been irrevocably reduced or withdrawn.

(p) For purposes of calculating the Sale Proceeds of a Collateral Obligation in sale transactions, Sale Proceeds will include any Principal
Financed Accrued Interest and Principal Financed Capitalized Interest received in respect of such sale.
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(q) To the extent of any ambiguity in the interpretation of any definition or term contained in this Indenture or to the extent more than one
methodology can be used to make any of the determinations or calculations set forth herein, in each case as reasonably determined by a Trust Officer of
the Collateral Administrator or the Collateral Trustee, the Collateral Administrator and/or the Collateral Trustee shall be entitled to request direction
from the Collateral Manager as to the interpretation and/or methodology to be used, and the Collateral Administrator and/or the Collateral Trustee, as
applicable, shall be entitled to follow such direction, and shall be entitled to conclusively rely thereon without any responsibility or liability therefor. For
the avoidance of doubt, the Collateral Administrator shall also be entitled to request direction from the Collateral Manager with respect to any
interpretations and/or methodologies to be used relating to the benchmarks used for the Collateral Obligations and the Reference Rate of the Debt.

(r) To the fullest extent permitted by applicable law and notwithstanding anything to the contrary contained in this Indenture, whenever in
this Indenture the Collateral Manager is permitted or required to make a decision in its “sole discretion,” “reasonable discretion” or “discretion” or under
a grant of similar authority or latitude, the Collateral Manager shall be entitled to consider only such interests and factors as it desires, including its own
interests, and shall have no duty or obligation to give any consideration to any interest of or factors affecting the Issuer, Holders or any other Person.
The intent of granting authority to act in its “discretion” to the Collateral Manager is that no other express consent of another party is required to be
obtained by the Collateral Manager when acting pursuant to such grant of authority under this Indenture; provided that any action taken pursuant to such
grant of discretion is consistent with the legal, contractual and fiduciary duties owed by the Collateral Manager.

(s) With respect to any notice period set forth herein, such period may be shortened with the consent of each party required to receive such
notice.

(t) If withholding tax is imposed on amendment fees, waiver fees, consent fees, extension fees, commitment fees or other similar fees, the
calculations of the Weighted Average Floating Spread, the Weighted Average Coupon and the Interest Coverage Test (and all component calculations of
such calculations and tests, including when such a component calculation is calculated independently), as applicable, will be made on a net basis after
taking into account such withholding, unless the Obligor is required to make “gross-up” payments to the Issuer that cover the full amount of any such
withholding tax on an after-tax basis pursuant to the Underlying Document with respect thereto.

(u) All calculations related to Maturity Amendments, Collateral Obligations, Discount Obligations and the Investment Criteria (and
definitions related to Maturity Amendments, Collateral Obligations, Discount Obligations and the Investment Criteria) that would otherwise be
calculated cumulatively will be reset at zero on date of any Refinancing of all Outstanding Classes of Secured Notes in full.

(v) Any direction or Issuer Order required hereunder relating to the purchase, acquisition, sale, disposition or other transfer of any Asset
may be in the form of a trade ticket, confirmation of trade, trade blotter, instruction to post or to commit to the trade or similar instrument or document
or other written instruction (including by email or other electronic communication or file transfer protocol) from the Collateral Manager on which the
Collateral Trustee may rely as to whether any related conditions have been satisfied.
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ARTICLE 11
THE DEBT

Section 2.1 Forms Generally. The Debt and the Collateral Trustee’s or Authenticating Agent’s certificate of authentication thereon (the
“Certificate of Authentication™) shall be in substantially the forms required by this Article II, with such appropriate insertions, omissions, substitutions
and other variations as are required or permitted by this Indenture, and may have such letters, numbers or other marks of identification and such legends
or endorsements placed thereon, as may be consistent herewith, determined by the Officer of the Issuer executing such Notes as evidenced by their
execution of such Notes. Any portion of the text of any Note may be set forth on the reverse thereof, with an appropriate reference thereto on the face of
the Note. For the avoidance of doubt, the Class A Loans are being incurred pursuant to the Credit Agreement and are not “Notes” issued hereunder but
are a Class of Debt subject to the terms of this Indenture to the extent set forth herein.

Section 2.2 Forms of Notes. (a) The forms of the Notes shall be as set forth in the applicable part of Exhibit A hereto.

(b) Notes.

(i) The Secured Notes of each Class sold to Qualified Purchasers that are not U.S. Persons outside the United States in reliance on
Regulation S shall each be issued initially in the form of one permanent Global Note per Class in definitive, fully registered form without interest
coupons substantially in the form attached as Exhibit A-1 hereto (each, a “Regulation S Global Note”), and shall be deposited on behalf of the
subscribers for such Notes represented thereby with the Collateral Trustee as custodian for, and registered in the name of Cede & Co., a nominee
of, DTC for the respective accounts of Euroclear and Clearstream, duly executed by the Issuer and authenticated by the Collateral Trustee or the
Authenticating Agent as hereinafter provided.

(ii) Other than as set forth in the following sentence, the Secured Notes of each Class and Subordinated Notes sold to a Person that, at the
time of acquisition, purported acquisition or proposed acquisition of any such Note, are QIB/QPs shall each be issued initially in the form of one
or more permanent Global Note per Class in definitive, fully registered form without interest coupons substantially in the form attached as
Exhibit A-1 or Exhibit A-3 hereto, as applicable (each, a “Rule 144A Global Note™) and shall be deposited on behalf of the subscribers for such
Notes represented thereby with the Collateral Trustee as custodian for, and registered in the name of Cede & Co., a nominee of, DTC, duly
executed by the Issuer and authenticated by the Collateral Trustee or the Authenticating Agent as hereinafter provided.

(iii) The Notes sold to persons that are IAI/QPs (or a corporation, partnership, limited liability company or other entity (other than a trust),
each shareholder, partner, member or other equity owner of which is a QP) or, with respect to the Subordinated Notes, an Accredited Investor that
is a Knowledgeable Employee with respect to the Issuer shall be issued in the form of one or more definitive, fully registered notes without
coupons
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substantially in the form attached as, with respect to the Secured Notes, Exhibit A-2 hereto (a “Certificated Secured Note™) or, with respect to the
Subordinated Notes, Exhibit A-4 hereto (a “Certificated Subordinated Note™) which shall be registered in the name of the beneficial owner or a
nominee thereof, duly executed by the Issuer and authenticated by the Collateral Trustee or Authenticating Agent as hereinafter provided.

(iv) ERISA Restricted Notes sold to Benefit Plan Investors or Controlling Persons, other than Benefit Plan Investors or Controlling Persons
that purchase Subordinated Notes from the Issuer on the Closing Date, shall be issued in the form of Certificated Notes.

(v) [Reserved]

(vi) The aggregate principal amount of the Regulation S Global Notes and the Rule 144A Global Notes may from time to time be increased
or decreased by adjustments made on the records of the Collateral Trustee or DTC or its nominee, as the case may be, as hereinafter provided.

(c) Book Entry Provisions. This Section 2.2(c) shall apply only to Global Notes deposited with or on behalf of DTC.

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

Agent Members shall have no rights under this Indenture with respect to any Global Notes held on their behalf by the Collateral Trustee,
as custodian for DTC, and DTC may be treated by the Issuer, the Collateral Trustee, and any agent of the Issuer or the Collateral Trustee as the absolute
owner of such Note for all payment purposes whatsoever, and for all other purposes except as provided in Section 14.2(e). Notwithstanding the
foregoing, nothing herein shall prevent the Issuer, the Collateral Trustee, or any agent of the Issuer or the Collateral Trustee from giving effect to any
written certification, proxy or other authorization furnished by DTC or impair, as between DTC and its Agent Members, the operation of customary
practices governing the exercise of the rights of a Holder of any Note.

(d) CUSIPs. As an administrative convenience or in connection with a Re-Pricing of the Notes, the Issuer or the Issuer’s agent may obtain
a separate CUSIP or separate CUSIPs (or similar identifying numbers) for all or a portion of any Class of Notes.

Section 2.3 Authorized Amount; Stated Maturity; Denominations. The aggregate principal amount of Debt that may be authenticated and
delivered under this Indenture and the Class A Loans that may be incurred under the Credit Agreement is limited to U.S.$25,000,000 (except for (i) Debt
authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Debt pursuant to Section 2.5, Section 2.6,

Section 2.12 or Section 8.5 of this Indenture and (ii) additional debt issued or incurred in accordance with Sections 2.13 and 3.2).
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Such Debt shall be divided into the Classes, having the designations, original principal amounts and other characteristics as follows:

Class Designation Class A Loans Class A Notes Class B Notes Subordinated Notes
Original Principal Amount! U.S.$25,000,0004 U.S.$700,000,000 4 U.S.$125,000,000 U.S.$404,075,000
Stated Maturity Payment Date in Payment Date in Payment Date in Payment Date in
January 2037 January 2037 January 2037 January 2037
Interest Rate: Reference Rate Reference Rate Reference Rate N/A
Spread? 1.40% 1.40% 1.70% N/A
Initial S&P Rating AAA (sf) AAA (sf) AA (sf) N/A
(at least):
Priority Class(es) None None A A,B
Junior Class(es) B, Subordinated B, Subordinated Subordinated None
Pari Passu Class(es) Class A Notes Class A Loans None None
Interest deferrable No No No N/A
Re-Pricing Eligible Debt No No No N/A
ERISA Restricted Note No No No Yes
Form Book-Entry Book-Entry Book-Entry Physical (Book-
(Physical for IAIs) (Physical for IAls) (Physical for [Als) Entry on the
Closing Date) 3
1 As of the Closing Date.
2 The spread over the Reference Rate for calculating interest on the Floating Rate Debt will initially be Term SOFR, and will be calculated as set

forth under Section 2.7 hereof. The spread over the Reference Rate or fixed interest rate of any Re-Pricing Eligible Debt may be reduced in
connection with a Re-Pricing, subject to the conditions set forth in Section 9.7.

3 On the Closing Date, the Issuer will issue and sell Subordinated Notes in the form of a Global Note; provided that any exchange or transfer of this
interest by the Holder must be in the form of a Certificated Note.

4 The Class A Loans will be incurred pursuant to the Credit Agreement. In connection with the exercise of a Class A Conversion Option, the
Aggregate Outstanding Amount of the Class A Notes may be increased by up to $25,000,000 and the Aggregate Outstanding Amount of the
Class A Loans reduced by the equivalent amount upon a conversion of all or a portion of the Class A Loans in accordance with this Indenture and
the Credit Agreement.

The Debt shall be held in the Minimum Denominations. Debt shall only be transferred or resold in compliance with the terms of this
Indenture.

Section 2.4 Execution, Authentication, Delivery and Dating. The Notes shall be executed on behalf of the Issuer by one of its Officers. The
signature of such Officer on the Notes may be manual, facsimile or electronic.
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Notes bearing the manual, facsimile or electronic signatures of individuals who were at the time of execution Officers of the Issuer, shall
bind the Issuer, notwithstanding the fact that such individuals or any of them have ceased to hold such offices prior to the authentication and delivery of
such Notes or did not hold such offices at the date of issuance of such Notes.

At any time and from time to time after the execution and delivery of this Indenture, the Issuer may deliver Notes executed by the Issuer to
the Collateral Trustee or the Authenticating Agent for authentication and the Collateral Trustee or the Authenticating Agent, upon Issuer Order (which
Issuer Order shall, in connection with a transfer of Notes, be deemed to have been provided upon delivery of an executed Note to the Collateral Trustee),
shall authenticate and deliver such Notes as provided herein and not otherwise.

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

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

No Note shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose, unless there appears on such Note a
Certificate of Authentication, substantially in the form provided for herein, executed by the Collateral Trustee or by the Authenticating Agent by the
manual signature of one of their authorized signatories, and such Certificate of Authentication upon any Note shall be conclusive evidence, and the only
evidence, that such Note has been duly authenticated and delivered hereunder.

Section 2.5 Registration, Registration of Transfer and Exchange. (a) The Issuer shall cause to be kept a register (the “Notes Register”) at
the Corporate Trust Office of the Collateral Trustee in which, subject to such reasonable regulations as it may prescribe, the Issuer shall provide for the
registration of Notes (including the principal amount and stated interest thereon) and the registration of transfers of Notes. The Collateral Trustee is
hereby initially appointed “Notes Registrar” for the purpose of registering Notes and transfers of such Notes with respect to the Notes Register
maintained in the United States as herein provided. Upon any resignation or removal of the Notes Registrar, the Issuer shall promptly appoint a
successor or, in the absence of such appointment, assume the duties of Notes Registrar. Registered ownership of the Class A Loans shall be determined
by reference to the Loan Register maintained by the Loan Agent in accordance with the Credit Agreement (the “Loan Registrar”).
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If a Person other than the Collateral Trustee is appointed by the Issuer as Notes Registrar or Loan Agent, as applicable, the Issuer will give
the Collateral Trustee prompt written notice of the appointment of a Notes Registrar or Loan Agent, as applicable, and of the location, and any change in
the location, of the Notes Register or the Loan Agent, as applicable, and the Collateral Trustee shall have the right to inspect the Notes Register and
Loan Agent at all reasonable times and to obtain copies thereof and the Collateral Trustee shall have the right to rely upon a certificate executed on
behalf of the Notes Registrar or the Loan Agent by an Officer thereof as to the names and addresses of the Holders of the Debt and the principal or face
amounts and numbers of such Debt. Upon written request at any time the Notes Registrar and the Loan Agent shall provide to the Issuer, the Collateral
Manager, the Placement Agent or any Holder a current list of Holders as reflected in the Notes Register and the Loan Register, as applicable.

Subject to this Section 2.5 and Section 2.12, upon surrender for registration of transfer of any Notes at the office or agency of the Issuer to
be maintained as provided in Section 7.2, the Issuer shall execute, and the Collateral Trustee shall authenticate, or cause the Authenticating Agent to
authenticate, and deliver, in the name of the designated transferee or transferees, one or more new Notes of any Minimum Denomination and of a like
aggregate principal or face amount. At any time, upon request of the Issuer, the Collateral Manager or the Placement Agent, the Collateral Trustee shall
provide such requesting Person a list of Holders of the Notes, and each Holder is deemed to agree by acceptance of its Note that the Notes Registrar
shall not have any liability with respect to the release of any information with respect to such Holder to any such requesting Person.

In addition, when permitted under this Indenture, the Issuer, the Collateral Trustee and the Collateral Manager shall be entitled to rely upon
any certificate of ownership provided to the Collateral Trustee by a beneficial owner of Debt (including a Beneficial Ownership Certificate or a
certificate in the form of Exhibit D) and/or other forms of reasonable evidence of such ownership as to the names and addresses of such beneficial
owner and the Classes, principal amounts and CUSIP numbers of Debt beneficially owned thereby. At any time, upon request of the Issuer, the
Collateral Manager or the Placement Agent, the Collateral Trustee shall provide such requesting Person a copy of each Beneficial Ownership Certificate
that the Collateral Trustee has received (unless otherwise directed by such beneficial owner).

At the option of the Holder, Notes may be exchanged for Notes of like terms, in Minimum Denominations and of like aggregate principal
amount, upon surrender of the Notes to be exchanged at such office or agency. Whenever any Note is surrendered for exchange, the Issuer shall execute,
and the Collateral Trustee shall authenticate, or request the Authenticating Agent to authenticate, and deliver, the Notes that the Holder making the
exchange is entitled to receive.

All Notes issued, authenticated and delivered upon any registration of transfer or exchange of Notes shall be the valid obligations of the
Issuer, evidencing the same debt (to the extent they evidence debt), and entitled to the same benefits under this Indenture as the Notes surrendered upon
such registration of transfer or exchange.

Every Note presented or surrendered for registration of transfer or exchange shall be duly endorsed, or be accompanied by a written
instrument of transfer in form satisfactory to the Notes Registrar duly executed by the Holder thereof or his attorney duly authorized in writing with such
signature guaranteed by an “eligible guarantor institution” meeting the requirements of the Notes Registrar, which requirements include membership or
participation in the Securities Transfer Agents Medallion Program (“STAMP”) or such other “signature guarantee program” as may be determined by
the Notes Registrar in addition to, or in substitution for, STAMP, all in accordance with the Exchange Act.
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No service charge shall be made to a Holder for any registration of transfer or exchange of Notes, but the Collateral Trustee or the Notes
Registrar may require payment of a sum sufficient to cover any transfer, tax or other governmental charge payable in connection therewith. The
Collateral Trustee or the Notes Registrar shall be permitted to request such evidence reasonably satisfactory to it documenting the identity, authority,
and/or signatures of the transferor and transferee.

(b) No Note may be sold or transferred (including, without limitation, by pledge or hypothecation) unless such sale or transfer is exempt
from the registration requirements of the Securities Act, is exempt from the registration requirements under applicable state securities laws and will not
cause either of the Issuer to become subject to the requirement that it register as an investment company under the 1940 Act.

(c) No transfer of any Subordinated Note (or any interest therein) will be effective, and no such transfer will be recognized, if after giving
effect to such transfer 25% or more of the Aggregate Outstanding Amount of the Subordinated Notes would be held by Persons who are Benefit Plan
Investors as calculated pursuant to 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA (the “25% Limitation”). For purposes of these
calculations and all other calculations required by this sub-section (c), any Notes of the Issuer held by a Person (other than a Benefit Plan Investor) who
is a Controlling Person shall be disregarded and not treated as Outstanding. The Collateral Trustee shall be entitled to rely exclusively upon the
information set forth on the face of the transfer certificates received pursuant to the terms of this Section 2.5 and Section 2.12 and only Notes that a
Trust Officer of the Collateral Trustee actually knows to be so held shall be so disregarded.

(d) [Reserved]

(e) Notwithstanding anything contained herein to the contrary, the Collateral Trustee shall not be responsible for ascertaining whether any
transfer complies with, or for otherwise monitoring or determining compliance with, the requirement or terms of, or the registration provisions of or any
exemptions from the Securities Act, applicable state securities laws or the applicable laws of any other jurisdiction, ERISA, the Code, the 1940 Act, or
the terms hereof; provided that if a transfer certificate is specifically required by the terms of this Section 2.5 and Section 2.12 to be provided to the
Collateral Trustee by a prospective transferor or transferee, the Collateral Trustee shall be under a duty to receive and examine the same to determine
whether or not the certificate substantially conforms on its face to the applicable requirements of this Indenture and shall promptly notify the party
delivering the same and the Issuer if such certificate does not comply with such terms.

(f) Transfers of Global Notes shall only be made in accordance with Section 2.2(b), this Section 2.5(f) and Section 2.12. Transfers of the
Class A Loans shall only be made in accordance with the Credit Agreement.
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(i) Rule 144A Global Note to Regulation S Global Note. If a holder of a beneficial interest in a Rule 144A Global Note deposited with DTC
wishes at any time to exchange its interest in such Rule 144A Global Note for an interest in the corresponding Regulation S Global Note, or to
transfer its interest in such Rule 144A Global Note to a Person who wishes to take delivery thereof in the form of an interest in the corresponding
Regulation S Global Note, such holder (provided that such holder or, in the case of a transfer, the transferee is a Qualified Purchaser that is not a
U.S. person) may, subject to the immediately succeeding sentence and the rules and procedures of DTC, exchange or transfer, or cause the
exchange or transfer of, such interest for an equivalent beneficial interest in the corresponding Regulation S Global Note. Upon receipt by the
Notes Registrar of (A) instructions given in accordance with DTC’s procedures from an Agent Member directing the Notes Registrar to credit or
request to be credited a beneficial interest in the corresponding Regulation S Global Note, but not less than the Minimum Denomination
applicable to such holder’s Notes, in an amount equal to the beneficial interest in the Rule 144A Global Note to be exchanged or transferred, (B) a
written order given in accordance with DTC’s procedures containing information regarding the participant account of DTC and the Euroclear or
Clearstream account to be credited with such increase, (C) a certificate in the form of Exhibit B-1 attached hereto given by the holder of such
beneficial interest stating that the exchange or transfer of such interest has been made in compliance with the transfer restrictions applicable to the
Global Notes, including that the holder or the transferee, as applicable, is a Qualified Purchaser that is not a U.S. person and is purchasing such
beneficial interest in reliance on Regulation S, and (D) a written certification in the form of Exhibit B-7 attached hereto given by the transferee in
respect of such beneficial interest stating, among other things, that such transferee is a Qualified Purchaser that is not a U.S. person and is
purchasing such beneficial interest outside the United States in reliance on Regulation S, then the Notes Registrar shall confirm the instructions at
DTC to reduce the principal amount of the Rule 144A Global Note and to increase the principal amount of the Regulation S Global Note by the
aggregate principal amount of the beneficial interest in the Rule 144A Global Note to be exchanged or transferred, and to credit or request to be
credited to the securities account of the Agent Member specified in such instructions a beneficial interest in the corresponding Regulation S
Global Note equal to the reduction in the principal amount of the Rule 144A Global Note.

(ii) Regulation S Global Note to Rule 144A Global Note. If a holder of a beneficial interest in a Regulation S Global Note deposited with
DTC wishes at any time to exchange its interest in such Regulation S Global Note for an interest in the corresponding Rule 144A Global Note or
to transfer its interest in such Regulation S Global Note to a Person who wishes to take delivery thereof in the form of an interest in the
corresponding Rule 144A Global Note, such holder may, subject to the immediately succeeding sentence and the rules and procedures of
Euroclear, Clearstream and/or DTC, as the case may be, exchange or transfer, or cause the exchange or transfer of, such interest for an equivalent
beneficial interest in the corresponding Rule 144A Global Note. Upon receipt by the Notes Registrar of (A) instructions from Euroclear,
Clearstream and/or DTC, as the case may be, directing the Notes Registrar to request to be credited a beneficial interest in the corresponding
Rule 144A Global Note in an amount equal to the beneficial interest in such Regulation S Global Note, but not less than the Minimum
Denomination
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applicable to such holder’s Notes to be exchanged or transferred, such instructions to contain information regarding the participant account with
DTC to be credited with such increase, (B) a certificate in the form of Exhibit B-4 attached hereto given by the holder of such beneficial interest
and stating, among other things, that, in the case of a transfer, the Person transferring such interest in such Regulation S Global Note reasonably
believes that the Person acquiring such interest in a Rule 144A Global Note is a QIB/QP, is obtaining such beneficial interest in a transaction
meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other
jurisdiction and (C) a written certification in the form of Exhibit B-6 attached hereto given by the transferee in respect of such beneficial interest
stating, among other things, that such transferee is a QIB/QP, then the Notes Registrar will approve the instructions at DTC to reduce, or request to
be reduced, the Regulation S Global Note by the aggregate principal amount of the beneficial interest in the Regulation S Global Note to be
transferred or exchanged and the Notes Registrar shall instruct DTC, concurrently with such reduction, to credit or request to be credited to the
securities account of the Agent Member specified in such instructions a beneficial interest in the corresponding Rule 144A Global Note equal to
the reduction in the principal amount of the Regulation S Global Note.

(iii) Global Note to Certificated Note. Subject to Section 2.10(a), if a holder of a beneficial interest in a Global Note deposited with DTC
wishes at any time to exchange its interest or transfer its interest in such Global Note to a Person who wishes to take delivery thereof in the form
of a corresponding Certificated Note, such holder may, subject to the immediately succeeding sentence and the rules and procedures of Euroclear,
Clearstream and/or DTC, as the case may be, transfer, or cause the transfer of, such interest for a Certificated Note. Upon receipt by the Notes
Registrar of (A) certificates substantially in the form of Exhibit B-2 attached hereto executed by the transferee and (B) appropriate instructions
from DTC, if required, the Notes Registrar will confirm the instructions at DTC to reduce, or request to be reduced, the Global Note by the
aggregate principal amount of the beneficial interest in the Global Note to be transferred and record the transfer in the Notes Register in
accordance with Section 2.5(a) and upon execution by the Issuer, authentication by the Collateral Trustee or the Authenticating Agent and delivery
by the Collateral Trustee of one or more corresponding Certificated Notes, registered in the names specified in the instructions described in
clause (B) above, in principal amounts designated by the transferee (the aggregate of such principal amounts being equal to the aggregate principal
amount of the interest in such Global Note transferred by the transferor), and in Minimum Denominations.

(g) Transfers of Certificated Notes shall only be made in accordance with Section 2.2(b), this Section 2.5(g) and Section 2.12.

(1) Certificated Notes to Rule 144A Global Notes or Regulation S Global Notes. If a holder of a Certificated Note wishes at any time to
exchange its interest in such Certificated Note for a beneficial interest in a corresponding Rule 144A Global Note or Regulation S Global Note or
to transfer such Certificated Note to a Person who wishes to take delivery thereof in the form of a beneficial interest in a corresponding Rule 144A
Global Note or Regulation S Global Note, such holder may, subject to the immediately succeeding sentence and the rules and procedures of
Euroclear, Clearstream and/or DTC,
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as the case may be, exchange or transfer, or cause the exchange or transfer of, such Certificated Note for a beneficial interest in a corresponding
Rule 144A Global Note or Regulation S Global Note. Upon receipt by the Notes Registrar of (A) a Holder’s Certificated Note properly endorsed
for assignment to the transferee, (B) a certificate substantially in the form of Exhibit B-1 or Exhibit B-4 (as applicable) attached hereto executed
by the transferor and a certificate substantially in the form of Exhibit B-6, Exhibit B-7 or Exhibit B-9 (as applicable) attached hereto executed by
the transferee, (C) instructions given in accordance with Euroclear, Clearstream or DTC’s procedures, as the case may be, from an Agent Member
to instruct DTC to request to be credited a beneficial interest in the applicable Rule 144A Global Notes or Regulation S Global Notes in an
amount equal to the Certificated Notes to be transferred or exchanged, and (D) a written order given in accordance with DTC’s procedures
containing information regarding the Agent Member’s account at DTC and/or Euroclear or Clearstream to be credited with such increase, the
Notes Registrar shall cancel such Certificated Note in accordance with Section 2.9, record the transfer in the Notes Register in accordance with
Section 2.5(a) and confirm the instructions at DTC, concurrently with such cancellation, to credit or request to be credited to the securities account
of the Agent Member specified in such instructions a beneficial interest in the corresponding Rule 144A Global Note or Regulation S Global Note
equal to the principal amount of the Certificated Note transferred or exchanged.

(i) [Reserved].

(iii) Certificated Notes to Certificated Notes. If a holder of a Certificated Note wishes at any time to exchange such Certificated Note for one
or more Certificated Notes or to transfer such Certificated Note to a Person who wishes to take delivery thereof in the form of a Certificated Note,
such holder may exchange or transfer, or cause the exchange or transfer of, such Certificated Note. Upon receipt by the Notes Registrar of (A) a
Holder’s Certificated Note properly endorsed for assignment to the transferee, and (B) certificates substantially in the form of Exhibit B-2 and, in
the case of a transfer or exchange of ERISA Restricted Notes, Exhibit B-3 and Exhibit B-5 attached hereto executed by the transferee, the Notes
Registrar shall cancel such Certificated Note in accordance with Section 2.9, record the transfer in the Notes Register in accordance with
Section 2.5(a) and upon execution by the Issuer, authentication by the Collateral Trustee or the Authenticating Agent and delivery by the
Collateral Trustee, deliver one or more Certificated Notes bearing the same designation as the Certificated Note endorsed for transfer, registered in
the names specified in the assignment described in clause (A) above, in principal amounts designated by the transferee (the aggregate of such
principal amounts being equal to the aggregate principal amount of the Certificated Note surrendered by the transferor), and in Minimum
Denominations.

(h) If Notes are issued upon the transfer, exchange or replacement of Notes bearing the applicable legends set forth in the applicable part of

Exhibit A hereto, and if a request is made to remove such applicable legend on such Notes, the applicable legend shall not be removed unless there is
delivered to the Collateral Trustee and the Issuer such satisfactory evidence, which may include an Opinion of Counsel acceptable to them, as may be
reasonably required by the Issuer (and which shall by its terms permit reliance by the Collateral Trustee), to the effect that neither such applicable legend
nor the restrictions on transfer set forth therein are
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required to ensure that transfers thereof comply with the provisions of the Securities Act, the 1940 Act, ERISA or the Code. Upon provision of such
satisfactory evidence, the Collateral Trustee or its Authenticating Agent, at the written direction of the Issuer shall, after due execution by the Issuer
authenticate and deliver Notes that do not bear such applicable legend.

(i) Each Person who becomes a beneficial owner of Notes represented by an interest in a Global Note will be deemed to have represented
and agreed as follows (except as may be expressly agreed in writing between such Person and the Issuer, if such Person is an initial purchaser, which
writing shall be provided to the Collateral Trustee):

(i) In connection with the purchase of such Notes: (A) none of the Issuer, the Collateral Manager, the BDC Advisor, the Placement Agent,
the Collateral Trustee, the Collateral Administrator or any of their respective affiliates is acting as a fiduciary or financial or investment adviser for
such beneficial owner; (B) such beneficial owner is not relying (for purposes of making any investment decision or otherwise) upon any advice,
counsel or representations (whether written or oral) of the Issuer, the Collateral Manager, the BDC Advisor, the Collateral Trustee, the Collateral
Administrator, the Placement Agent or any of their respective affiliates other than any statements in the final Offering Circular for such Notes, and
such beneficial owner has read and understands such final Offering Circular (including, without limitation, the descriptions therein of the structure
of the transaction in which the Notes are being issued and the risks to purchasers of the Notes); (C) such beneficial owner has consulted with its
own legal, regulatory, tax, business, investment, financial and accounting advisors to the extent it has deemed necessary and has made its own
investment decisions (including decisions regarding the suitability of any transaction pursuant to this Indenture) based upon its own judgment and
upon any advice from such advisors as it has deemed necessary and not upon any view expressed by the Issuer, the Collateral Manager, the BDC
Adpvisor, the Collateral Trustee, the Collateral Administrator the Placement Agent or any of their respective affiliates; (D) such beneficial owner is
either (1) (in the case of a beneficial owner of an interest in a Rule 144A Global Note) both (a) a QIB that is not a broker-dealer which owns and
invests on a discretionary basis less than U.S.$25,000,000 in securities of issuers that are not affiliated persons of the dealer and is not a plan
referred to in paragraph (a)(1)(d) or (a)(1)(e) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(f) of Rule 144A
under the Securities Act that holds the assets of such a plan, if investment decisions with respect to the plan are made by beneficiaries of the plan
and (b) a “qualified purchaser” for purposes of Section 3(c)(7) of the 1940 Act or an entity (other than a trust) owned exclusively by “qualified
purchasers” or (2) (in the case of a beneficial owner of an interest in a Regulation S Global Note) a Qualified Purchaser and is acquiring the Notes
in reliance on the exemption from registration provided by Regulation S; (E) such beneficial owner is acquiring its interest in such Notes for its
own account and not with a view to the resale, distribution or other disposition thereof in violation of the Securities Act; (F) such beneficial owner
was not formed for the purpose of investing in such Notes; (G) such beneficial owner understands that the Issuer may receive a list of participants
holding interests in the Notes from one or more book-entry depositories, (H) such beneficial owner will hold and transfer at least the Minimum
Denomination of such Notes; (I) such beneficial owner is a sophisticated investor and is purchasing the Notes with a full understanding of all of
the terms, conditions and risks thereof, and is capable of and willing to assume those risks; and (J) such beneficial owner will provide notice of the
relevant transfer restrictions, representations, warranties and agreements to subsequent transferees.
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(ii) Such beneficial owner represents, warrants and agrees that for the Class A Debt and Class B Notes only, (A) if it is, or is acting on behalf
of, a Benefit Plan Investor, its acquisition, holding and disposition of such Notes (or any interest therein) will not constitute or result in a
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code, and (B) if it is a governmental, church, non-U.S. or
other plan which is subject to any Other Plan Law, its acquisition, holding and disposition of such Notes (or any interest therein) will not
constitute or result in a violation of any such Other Plan Law.

(iii) Such beneficial owner understands that such Notes are being offered only in a transaction not involving any public offering in the
United States within the meaning of the Securities Act, such Notes have not been and will not be registered under the Securities Act, and, if in the
future such beneficial owner decides to offer, resell, pledge or otherwise transfer such Notes, such Notes may be offered, resold, pledged or
otherwise transferred only in accordance with the provisions of this Indenture and the legend on such Notes. Such beneficial owner acknowledges
that no representation has been made as to the availability of any exemption under the Securities Act or any state securities laws for resale of such
Notes. Such beneficial owner understands that none of the Issuer or the pool of Assets has been registered under the 1940 Act, and that the Issuer
is exempt from registration as such by virtue of Section 3(c)(7) of the 1940 Act.

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

(v) Such beneficial owner agrees to the provisions of Section 2.12, to the extent applicable to such beneficial owner.
(vi) [Reserved]

(vii) Such beneficial owner agrees not to seek to commence in respect of the Issuer, or cause the Issuer to commence, a bankruptcy
proceeding before a year and a day has elapsed since the payment in full to the holders of the Debt issued pursuant to this Indenture or, if longer,
the applicable preference period (plus one day) then in effect.

(viii) Such beneficial owner agrees that (a)(i) the express terms of this Indenture govern the rights of the holders to direct the
commencement of a Proceeding against any Person, (ii) this Indenture contains limitations on the rights of the holders to direct the
commencement of any such Proceeding, and (iii) each beneficial owner shall comply with such express terms if it seeks to direct the
commencement of any such Proceeding, (b) there are no implied rights under this Indenture to direct the commencement of any such Proceeding,
and (c) notwithstanding any provision of this Indenture, or any provision of the Notes, the Collateral Administration Agreement or of any other
agreement, the Issuer,

91



whether jointly or severally, shall be under no duty or obligation of any kind to the holders of the Notes (or of any interest therein), or any of them,
to institute any legal or other proceedings of any kind, against any person or entity, including, without limitation, the Collateral Trustee, the
Collateral Manager, the BDC Advisor, the Collateral Administrator or the Calculation Agent.

(ix) Such beneficial owner agrees that the Issuer, or the Re-Pricing Intermediary on behalf of the Issuer, may enter into binding
commitments to sell and transfer all Notes of a Re-Priced Class held by non-consenting holders pursuant to this Indenture, and if such beneficial
owner is a non-consenting holder, it agrees to sell and transfer its Notes in accordance with the provisions of this Indenture and hereby irrevocably
appoints the Issuer, or the Re-Pricing Intermediary on behalf of the Issuer, as its true and lawful agent and attorney-in-fact (with full power of
substitution) in its name, place and stead and at its expense, in connection with such sale and transfer, and agrees to cooperate with the Issuer, the
Re-Pricing Intermediary on behalf of the Issuer, or the Collateral Trustee to effect such sale and transfers.

(x) Such beneficial owner will provide notice to each Person to whom it proposes to transfer any interest in the Notes of the transfer
restrictions, representations, warranties and agreements set forth in this Indenture, including the Exhibits referenced herein and, in the case of the
Subordinated Notes, the Daisy Chain Letter.

(xi) Such beneficial owner of the Subordinated Notes understands that no transfer of the Subordinated Notes will be effective (and thus no
transferee shall be entitled to any payments, distributions or rights with respect to the Subordinated Notes or the Issuer) unless and until the Issuer
and the Collateral Trustee have received a fully executed Daisy Chain Letter. No transfer or sale (including participation, pledge, hypothetication,
re-hypothetication or any other form of disposal, including any marketing in connection therewith) of Subordinated Notes (or any interests
therein) shall be made in an amount that is less than the Minimum Denomination for such Subordinated Note, as applicable.

(xii) If such beneficial owner is, or is acting on behalf of, a Benefit Plan Investor, then it is deemed to represent, warrant and agree that:
(i) none of the Issuer, the Placement Agent, the Collateral Manager, the BDC Advisor, the EU/UK Retention Holder, the Depositor, the Collateral
Trustee or the Collateral Administrator, or any of their respective affiliates, has provided any investment recommendation or investment advice to
it, or any fiduciary or other person investing the assets of the Benefit Plan Investor (“Plan Fiduciary™), in connection with its decision to invest in
the Debt, and they are not otherwise undertaking to act as a fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to
the Benefit Plan Investor or the Plan Fiduciary in connection with the Benefit Plan Investor’s acquisition of Debt, and (ii) the Plan Fiduciary is
exercising its own independent judgment in evaluating the transaction.

(j) Each Person who becomes an owner of a Certificated Note will be required to make the representations and agreements set forth in
Exhibit B-2 or Exhibit B-3, as applicable.
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(k) (I) Each purchaser and transferee of a Subordinated Note in the form of Global Notes purchased from the Issuer on the Closing Date or
in the form of Certificated Notes (or any interest therein) will be required to represent and warrant (A) whether or not, for so long as it holds such Notes
or interest therein, it is, or is acting on behalf of, a Benefit Plan Investor or a Controlling Person and (B) that (1) if it is, or is acting on behalf of, a
Benefit Plan Investor, its acquisition, holding and disposition of such Notes (or any interest therein) will not constitute or result in a non-exempt
prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or (2) if it is a governmental, church, non-U.S. or other plan, (i) it is not,
and for so long as it holds such Notes or interests therein will not be, subject to Similar Law, and (ii) its acquisition, holding and disposition of such
Notes (or any interest therein) will not constitute or result in a violation of any Other Plan Law. (II) Each purchaser and transferee of a Subordinated
Note in the form of Global Notes other than from the Issuer on the Closing Date (or any interest therein) will be deemed to represent, warrant and agree
that: (i) it is not, and is not acting on behalf of (and for so long as it holds such Notes or interests therein will not be, and will not be acting on behalf of),
a Benefit Plan Investor or a Controlling Person; and (ii) if it is a governmental, church, non-U.S. or other plan, (1) it is not, and for so long as it holds
such Notes or interests therein will not be, subject to any Similar Law, and (2) its acquisition, holding and disposition of such Notes (or any interest
therein) will not constitute or result in a violation of any Other Plan Law.

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

(m) To the extent required by the Issuer, as determined by the Issuer or the Collateral Manager on behalf of the Issuer, the Issuer may, upon
written notice to the Collateral Trustee, impose additional transfer restrictions on the Notes to comply with the Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 or the Code and other similar laws or regulations, including,
without limitation, requiring each transferee of a Note to make representations to the Issuer in connection with such compliance.

(n) The Notes Registrar, the Collateral Trustee and the Issuer shall be entitled to conclusively rely on the information set forth on the face
of any purchaser, transferor and transferee certificate delivered pursuant to this Section 2.5 and shall be able to presume conclusively the continuing
accuracy thereof, in each case without further inquiry or investigation. Notwithstanding anything in this Indenture to the contrary, the Collateral Trustee
shall not be required to obtain any certificate specifically required by the terms of this Section 2.5 if the Collateral Trustee is not notified of or in a
position to know of any transfer requiring such a certificate to be presented by the proposed transferor or transferee.

(o) For the avoidance of doubt, notwithstanding anything in this Indenture to the contrary, each of the Placement Agent may hold a
position in a Regulation S Global Note prior to the distribution of the applicable Notes represented by such position.
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(p) Conversion of the Class A Loans.

(i) Notwithstanding anything herein to the contrary, upon written notice from a Class A Converting Lender to the Collateral Trustee, the
Loan Agent, the Collateral Manager and the Issuer, a Class A Converting Lender may elect a Business Day (such Business Day, the “Class A
Conversion Date) upon which all or a portion of the Aggregate Outstanding Amount of the Class A Loans held by such Class A Converting
Lender shall be converted into Class A Notes in the manner provided for in a written instruction by such Class A Converting Lender; provided
(x) that the Class A Conversion Date shall be no earlier than the fifth Business Day following the date such notice is delivered (or such earlier date
as may be reasonably agreed to by the Class A Converting Lender, the Collateral Trustee and the Loan Agent) and may not be between a Record
Date or a Determination Date (whichever is earlier) and a Payment Date and (y) such conversion shall be in a Minimum Denomination. If such
Class A Converting Lender is converting its Class A Loans into Class A Notes in the form of interests in a Global Note, the Collateral Trustee
must receive (A) instructions given in accordance with DTC’s procedures from an Agent Member directing the Registrar to credit or cause to be
credited a beneficial interest in the applicable Global Note in an amount equal to the Class A Loans being converted and (B) a written order given
in accordance with DTC’s procedures containing information regarding the participant account of DTC and the Euroclear or Clearstream account
to be credited with such increase. On the Class A Conversion Date, the Aggregate Outstanding Amount of the Class A Notes shall be increased by
the Aggregate Outstanding Amount of the Class A Loans so converted and an equivalent amount of the Class A Loans shall cease to be
Outstanding and shall be deemed to have been repaid in full for all purposes hereunder and under the Credit Agreement. The Collateral Trustee
shall either (A) if such Holder is converting its Class A Loans into Class A Notes in the form of interests in Global Notes, approve the instructions
at DTC, concurrently with such cancellation, to credit or cause to be credited to the securities account of the Person specified in such instructions a
beneficial interest in the applicable Global Note equal to the principal amount of the Class A Loans converted or (B) if such Holder is converting
its Class A Loans into Class A Notes in the form of Certificated Notes, upon execution by the Issuer, authenticate and deliver one or more
Certificated Notes representing Class A Notes endorsed for transfer, registered in the name of the applicable Holder, in an Aggregate Outstanding
Amount equal to the principal amount of the Class A Loans being converted by such Holder, in each case, subject to the Minimum Denominations
set forth in Section 2.3 hereof or in an amount equal to the entire remaining principal amount of the Class A Loans of the applicable Class A
Converting Lender. Interest accrued on the portion of the Class A Loans so converted since the prior Payment Date (or the Closing Date, if no
Payment Date has occurred) shall, as of the Class A Conversion Date, be deemed to have been accrued and unpaid on the Class A Notes since
such prior Payment Date (or the Closing Date, if no Payment Date has occurred) and interest on the converted Class A Loans shall thereafter
accrue at the Interest Rate applicable to the Class A Notes. No Class A Notes may be converted into Class A Loans. The Issuer will notify the
Rating Agency promptly after the occurrence of the conversion of any Class A Loans into Class A Notes.

(ii) The Issuer, the Collateral Manager and the Class A Converting Lenders agree to provide reasonable assistance to the Collateral Trustee
and the Loan Agent in connection with such conversion, including, but not limited to, providing instructions to DTC, the Collateral Trustee and
the Registrar.
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(iii) Notwithstanding anything herein to the contrary, if the Class A Conversion Option is exercised during an Interest Accrual Period during
which the applicable portion of the Class A Loans has been assigned, the Record Date for the related Payment Date shall determine which Holder
or Holders receive any payment made on the Class A Notes on such Payment Date (regardless of whether the Record Date occurred prior to or
after the effectiveness of the conversion).

(iv) Notwithstanding anything herein to the contrary and without the consent of any other party hereto, upon the removal of Section 2.07 of
the Credit Agreement, this Section 2.5(p) shall be deemed amended in connection with such amendment of the Credit Agreement and have no
further force or effect for the purposes of this Indenture or the Credit Agreement. Any Class A Loans converted to Class A Notes on or after the
Closing Date which are outstanding on such Business Day shall remain Class A Notes.

Section 2.6 Mutilated, Defaced, Destroyed, Lost or Stolen Note. If (a) any mutilated or defaced Note is surrendered to a Transfer Agent, or
if there shall be delivered to the Issuer, the Collateral Trustee and the relevant Transfer Agent evidence to their reasonable satisfaction of the destruction,
loss or theft of any Note, and (b) there is delivered to the Issuer, the Collateral Trustee and such Transfer Agent such security or indemnity as may be
required by them to save each of them harmless, then, in the absence of notice to the Issuer, the Collateral Trustee or such Transfer Agent that such Note
has been acquired by a protected purchaser, the Issuer shall execute and, upon Issuer Order, the Collateral Trustee shall authenticate, or cause the
Authenticating Agent to authenticate, and deliver to the Holder, in lieu of any such mutilated, defaced, destroyed, lost or stolen Note, a new Note, of like
tenor (including the same date of issuance) and equal principal or face amount, registered in the same manner, dated the date of its authentication,
bearing interest from the date to which interest has been paid on the mutilated, defaced, destroyed, lost or stolen Note and bearing a number not

contemporaneously outstanding.

If, after delivery of such new Note, a protected purchaser of the predecessor Note presents for payment, transfer or exchange such
predecessor Note, the Issuer, the Transfer Agent and the Collateral Trustee shall be entitled to recover such new Note from the Person to whom it was
delivered or any Person taking therefrom, and shall be entitled to recover upon the security or indemnity provided therefor to the extent of any loss,
damage, cost or expense incurred by the Issuer, the Collateral Trustee and the Transfer Agent in connection therewith.

In case any such mutilated, defaced, destroyed, lost or stolen Note has become due and payable, the Issuer in their discretion may, instead
of issuing a new Note pay such Note without requiring surrender thereof except that any mutilated or defaced Note shall be surrendered.

Upon the issuance of any new Note under this Section 2.6, the Issuer or the Collateral Trustee may require the payment by the Holder
thereof of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto and any other expenses (including the
fees and expenses of the Collateral Trustee) connected therewith.

Every new Note issued pursuant to this Section 2.6 in lieu of any mutilated, defaced, destroyed, lost or stolen Note shall constitute an
original additional contractual obligation of the Issuer and such new Note shall be entitled, subject to the second paragraph of this Section 2.6, to all the
benefits of this Indenture equally and proportionately with any and all other Notes of the same Class duly issued hereunder.
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The provisions of this Section 2.6 are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect to the
replacement or payment of mutilated, defaced, destroyed, lost or stolen Notes.

Section 2.7 Payment of Principal and Interest and Other Amounts; Principal and Interest Rights Preserved. (a) The Debt of each
Class shall accrue interest during each Interest Accrual Period at the applicable Interest Rate and such interest will be payable in arrears on each
Payment Date on the Aggregate Outstanding Amount thereof on the first day of the related Interest Accrual Period (after giving effect to payments of
principal thereof on such date) at the applicable Interest Rate from the Closing Date, and shall accrue for each period (including the first and last days
thereof) specified in the definition of the term Interest Accrual Period and be payable in arrears on each Payment Date, except as otherwise set forth
below. Payment of interest on each Class of Debt (other than the Class A Debt) (and payments of available Interest Proceeds to the Holders of the
Subordinated Notes) will be subordinated to the payment of interest on each related Priority Class as provided in Section 11.1. Interest will cease to
accrue on the Debt from the date of repayment or the respective Stated Maturity unless payment of principal is improperly withheld or unless default is
otherwise made with respect to such payments of principal. To the extent lawful and enforceable, interest on any interest that is not paid when due on
any Class A Debt or Class B Notes shall accrue at the Interest Rate for such Class until paid as provided herein.

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

(c) Principal payments on the Debt will be made in accordance with the Priority of Payments and Article IX.

(d) The Paying Agent shall require the previous delivery of properly completed and signed applicable tax certifications (generally, in the
case of U.S. federal income tax, an IRS Form W-9 (or applicable successor form) in the case of a U.S. Tax Person or, in the case of the Debt (other than
the Subordinated Notes), the appropriate IRS Form W-8 (or applicable successor form) (together with all appropriate attachments) in the case of a
Person that is not a U.S. Tax Person) or other certification acceptable to it to enable the Issuer, the Collateral Trustee and any Paying Agent to determine
their duties and liabilities with respect to any taxes or other charges
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that they may be required to pay, deduct or withhold from payments in respect of such Debt or the Holder or beneficial owner of such Debt under any
present or future law or regulation of the United States, any other jurisdiction or any political subdivision thereof or taxing authority therein or to
comply with any reporting or other requirements under any such law or regulation and the delivery of any information required under FATCA to
determine if payments by the Issuer are subject to withholding. The Issuer shall not be obligated to pay any additional amounts to the Holders or
beneficial owners of the Debt as a result of deduction or withholding for or on account of any present or future taxes, duties, assessments or
governmental charges with respect to the Debt. Nothing herein shall be construed to obligate the Paying Agent or the Collateral Trustee to determine the
duties or liabilities of the Issuer or any other paying agent with respect to any tax certification or withholding requirements, or any tax certification or
withholding requirements of any jurisdiction, political subdivision or taxing authority outside the United States.

(e) Payments in respect of interest on and principal of any Secured Debt and any payment with respect to any Subordinated Note shall be
made by the Collateral Trustee in Dollars to DTC or its designee with respect to a Global Note, to the Holder or its nominee with respect to a
Certificated Note, by wire transfer, as directed by such Person, in immediately available funds to a Dollar account maintained by DTC or its nominee
with respect to a Global Note, to the Holder or its nominee with respect to a Certificated Note; provided that in the case of a Certificated Note (1) the
Holder thereof shall have provided written wiring instructions to the Collateral Trustee on or before the related Record Date and (2) if appropriate
instructions for any such wire transfer are not received by the related Record Date, then such payment shall be made by check drawn on a U.S. bank
mailed to the address of the Holder specified in the applicable Register. Upon final payment due on the Maturity of any Debt, the Holder thereof shall
present and surrender such Note at the Corporate Trust Office of the Collateral Trustee or at the office of any Paying Agent on or prior to such Maturity;
provided that if the Collateral Trustee and the Issuer shall have been furnished such security or indemnity as may be required by them to save each of
them harmless and an undertaking thereafter to surrender such certificate, then, in the absence of notice to the Issuer or the Collateral Trustee that the
applicable Note has been acquired by a protected purchaser, such final payment shall be made without presentation or surrender. None of the Issuer, the
Collateral Trustee, the Collateral Manager, nor any Paying Agent will have any responsibility or liability for any aspects of the records (or for
maintaining, supervising or reviewing such records) maintained by DTC, Euroclear, Clearstream or any of the Agent Members or any of their nominees
relating to or for payments made thereby on account of beneficial interests in a Global Note. In the case where any final payment of principal and
interest is to be made on any Debt (other than on the Stated Maturity thereof), the Collateral Trustee in the name and at the expense of the Issuer shall
prior to the date on which such payment is to be made, mail (by first class mail, postage prepaid) to the Persons entitled thereto at their addresses
appearing on the applicable Register, a notice which shall specify the date on which such payment will be made and the place where such Debt may, as
applicable, be presented and surrendered for such payment.

(f) Payments of principal to Holders of the Secured Debt of each Class shall be made in the proportion that the Aggregate Outstanding
Amount of the Secured Debt of such Class registered in the name of each such Holder on the applicable Record Date bears to the Aggregate
Outstanding Amount of all Secured Debt of such Class on such Record Date. Payments to the Holders of the Subordinated Notes from Interest Proceeds
and Principal Proceeds shall be made in the proportion that the Aggregate Outstanding Amount of the Subordinated Notes registered in
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the name of each such Holder on the applicable Record Date bears to the Aggregate Outstanding Amount of all Subordinated Notes on such Record
Date. All payments on the Class A Loans shall be made by the Collateral Trustee or the applicable Paying Agent to the Loan Agent for disbursement in
accordance with the Credit Agreement; provided, that so long as U.S. Bank Trust Company, National Association is acting as both Collateral Trustee
and Loan Agent, all payments to the Holders of the Class A Loans shall be deemed to be made first by the Collateral Trustee to the Loan Agent and then
to such Holders.

(g) Interest accrued with respect to the Floating Rate Debt shall be calculated on the basis of the actual number of days elapsed in the
applicable Interest Accrual Period divided by 360. Interest accrued with respect to the Fixed Rate Debt shall be calculated on the basis of a 360-day year
consisting of twelve 30-day months; provided, that if an Optional Redemption, Clean-Up Call Redemption, Tax Redemption, Mandatory Redemption or
Re-Pricing occurs on a Business Day that would not otherwise be a Payment Date, interest on such Fixed Rate Debt shall be calculated on the basis of
the actual number of days elapsed in the applicable Interest Accrual Period divided by 360.

(h) All reductions in the principal amount of any Debt (or one or more predecessor Debt instruments, as applicable) effected by payments
of installments of principal made on any Payment Date or Redemption Date shall be binding upon all future Holders of such Debt and of any Debt
issued or incurred upon the registration of transfer thereof or in exchange therefor or in lieu thereof, whether or not such payment is noted on such Debt
instrument.

(i) Notwithstanding any other provision of this Indenture, the obligations of the Issuer under the Debt, this Indenture and the Credit
Agreement are limited recourse obligations of the Issuer payable solely from the Assets and following realization of the Assets, and application of the
proceeds thereof in accordance with this Indenture, all obligations of and any claims against the Issuer hereunder or in connection herewith after such
realization shall be extinguished and shall not thereafter revive. No recourse shall be had against any officer, director, manager, partner, member,
employee, shareholder, authorized Person or incorporator of either the Issuer, the Collateral Manager or their respective affiliates, successors or assigns
for any amounts payable under the Debt, this Indenture or the Credit Agreement. It is understood that the foregoing provisions of this paragraph (i) shall
not (i) prevent recourse to the Assets for the sums due or to become due under any security, instrument or agreement which is part of the Assets or
(ii) constitute a waiver, release or discharge of any indebtedness or obligation evidenced by the Debt or secured by this Indenture until such Assets have
been realized. It is further understood that the foregoing provisions of this paragraph (i) shall not limit the right of any Person to name the Issuer as a
party defendant in any Proceeding or in the exercise of any other remedy under the Debt, this Indenture or the Credit Agreement, so long as no judgment
in the nature of a deficiency judgment or seeking personal liability shall be asked for or (if obtained) enforced against any such Person or entity. The
Subordinated Notes are not secured hereunder.

(j) Subject to the foregoing provisions of this Section 2.7, each Note delivered under this Indenture and upon registration of transfer of or
in exchange for or in lieu of any other Note shall carry the rights to unpaid interest and principal (or other applicable amount) that were carried by such
other Note.
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Section 2.8 Persons Deemed Owners. The Issuer, the Collateral Trustee, the Loan Agent and any agent of the Issuer or the Collateral
Trustee or the Loan Agent shall treat as the owner of any Debt the Person in whose name such Debt is registered on the Notes Register or the Loan
Register, as applicable, on the applicable Record Date for the purpose of receiving payments of principal of and interest on such Debt and on, other than
as otherwise expressly provided in this Indenture, any other date for all other purposes whatsoever (whether or not such Debt is overdue), and neither the
Issuer nor the Collateral Trustee, the Loan Agent or any agent of the Issuer or the Collateral Trustee or the Loan Agent shall be affected by notice to the
contrary.

Section 2.9 Cancellation. All Debt surrendered for payment, registration of transfer, exchange or redemption, or deemed lost or stolen,
shall be promptly canceled by the Collateral Trustee and may not be reissued or resold. No Debt may be surrendered (including any surrender in
connection with any abandonment thereof) for payment except as provided by this Indenture, or for registration of transfer or exchange in accordance
with this Article II or redemption in accordance with Article IX hereof (and, in the case of a Special Redemption, a Clean-Up Call Redemption, a
Mandatory Redemption or an Optional Redemption in part by Class, only to the extent that such Special Redemption, Mandatory Redemption,
Clean-Up Call Redemption or Optional Redemption results in payment in full of the applicable Class of Debt), or for replacement in connection with
any Debt deemed lost or stolen. The Issuer may not purchase any of the Debt; provided that such prohibition shall not be deemed to limit the Issuer’s
rights or obligations relating to any redemption of the Debt permitted or required hereunder. Any Debt surrendered for cancellation as permitted by this
Section 2.9 shall, if surrendered to any Person other than the Collateral Trustee, be delivered to the Collateral Trustee. No Notes shall be authenticated in
lieu of or in exchange for any Notes canceled as provided in this Section 2.9, except as expressly permitted by this Indenture. All canceled Debt held by
the Collateral Trustee shall be destroyed or held by the Collateral Trustee in accordance with its standard retention policy unless the Issuer shall direct
by an Issuer Order received prior to destruction that they be returned to it.

Section 2.10 DTC Ceases to be Depository. (a) Global Note deposited with DTC pursuant to Section 2.2 shall be transferred in the form of
a corresponding Certificated Note to the beneficial owners thereof (as instructed by DTC) only if (A) such transfer complies with Section 2.5 of this
Indenture and (B) either (x)(i) DTC notifies the Issuer that it is unwilling or unable to continue as depository for such Global Note, or (ii) DTC ceases to
be a Clearing Agency registered under the Exchange Act and, in each case, a successor depository is not appointed by the Issuer within 90 days after
receiving notice of such event or (y) an Event of Default has occurred and is continuing and such transfer is requested by any beneficial owner of an
interest in such Global Note.

(b) Any Global Note that is transferable in the form of a corresponding Certificated Note to the beneficial owner thereof pursuant to this
Section 2.10 shall be surrendered by DTC to the Collateral Trustee’s Corporate Trust Office to be so transferred, in whole or from time to time in part,
without charge, and the Issuer shall execute and the Collateral Trustee shall authenticate, or cause the Authenticating Agent to authenticate, and deliver,
upon such transfer of each portion of such Global Note, an equal aggregate principal amount of definitive physical certificates (pursuant to the
instructions of DTC) in Minimum Denominations. Any Certificated Note delivered in exchange for an interest in a Rule 144A Global Note or
Regulation S Global Note shall, except as otherwise provided by Section 2.5, bear the legends set forth in the applicable Exhibit A and shall be subject
to the transfer restrictions referred to in such legends.
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(c) Subject to the provisions of sub-section (b) of this Section 2.10, the Holder of a Global Note may grant proxies and otherwise authorize
any Person, including Agent Members and Persons that may hold interests through Agent Members, to take any action which such Holder is entitled to
take under this Indenture or the Notes.

(d) In the event of the occurrence of any of the events specified in sub-section (a) of this Section 2.10, the Issuer will promptly make
available to the Collateral Trustee a reasonable supply of Certificated Notes.

If Certificated Notes are not so issued by the Issuer to such beneficial owners of interests in Global Notes as required by sub-section (a) of
this Section 2.10, the Issuer expressly acknowledges that the beneficial owners shall be entitled to pursue any remedy that the Holders of a Global Note
would be entitled to pursue in accordance with Article V of this Indenture (but only to the extent of such beneficial owner’s interest in the Global Note)
as if corresponding Certificated Notes had been issued; provided that the Collateral Trustee shall be entitled to rely upon any certificate of ownership
provided by such beneficial owners (including a certificate in the form of Exhibit D) and/or other forms of reasonable evidence of such ownership.

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

Section 2.11 Non-Permitted Holders. (a) Notwithstanding anything to the contrary elsewhere herein, any transfer of a beneficial interest in
any Debt to (i) a U.S. person that is not a QIB/QP (other than, solely in the case of Debt issued as Certificated Notes, a U.S. person that is an
Institutional Accredited Investor and is also a Qualified Purchaser (or a corporation, partnership, limited liability company or other entity (other than a
trust), each shareholder, partner, member or other equity owner of which is a Qualified Purchaser) and solely in the case of the Subordinated Notes,
other Accredited Investors that are Knowledgeable Employees with respect to the Issuer), (ii) a non-U.S. person that is not a Qualified Purchaser or
(iii) in the case of the Subordinated Notes, a non-U.S. Tax Person, shall in either case be null and void and any such purported transfer of which the
Issuer or the Collateral Trustee shall have notice may be disregarded by the Issuer and the Collateral Trustee for all purposes. In addition, the acquisition
of Debt by a Non-Permitted Holder under Section 2.11(b) shall be null and void ab initio.

(b) If any (i) U.S. person that is not a QIB/QP (other than (x) solely in the case of Debt issued as Certificated Notes, a U.S. person that is
an Institutional Accredited Investor and is also a Qualified Purchaser (or a corporation, partnership, limited liability company or other entity (other than
a trust), each shareholder, partner, member or other equity owner of which is a Qualified Purchaser) and (y) solely in the case of Subordinated Notes
issued as Certificated Notes, a U.S. person that is an Accredited Investor that is also a Knowledgeable Employee with respect to the Issuer) or
(i1) non-U.S. person that is not a Qualified Purchaser shall, in either case, become
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the holder or beneficial owner of an interest in any Debt (any such Person a “Non-Permitted Holder”), the acquisition of such Debt by such holder shall
be null and void ab initio. The Issuer (or the Collateral Manager acting on behalf of the Issuer) shall, promptly after discovery that such Person is a
Non-Permitted Holder by the Issuer or the Collateral Trustee (or upon notice to the Issuer from the Collateral Trustee if a Trust Officer of the Collateral
Trustee obtains actual knowledge), send notice to such Non-Permitted Holder demanding that such Non-Permitted Holder transfer its interest in the Debt
held by such Non-Permitted Holder to a Person that is not a Non-Permitted Holder within 30 days after the date of such notice. If such Non-Permitted
Holder fails to so transfer such Debt, the Issuer or the Collateral Manager acting for the Issuer shall have the right, without further notice to the
Non-Permitted Holder, to sell such Debt or interest in such Debt to a purchaser selected by the Issuer that is not a Non-Permitted Holder on such terms
as the Issuer may choose. The Issuer, or the Collateral Manager acting on behalf of the Issuer, may, but is not required to, select the purchaser by
soliciting one or more bids from one or more brokers or other market professionals that regularly deal in securities similar to the Debt and selling such
Debt to the highest such bidder; provided that the Collateral Manager, its Affiliates and accounts, funds, clients or portfolios established and controlled
by the Collateral Manager shall be entitled to bid in any such sale. However, the Issuer or the Collateral Manager may select a purchaser by any other
means determined by it in its sole discretion. The Holder of any Debt, the Non-Permitted Holder and each other Person in the chain of title from the
Holder to the Non-Permitted Holder, by its acceptance of an interest in the Debt, agrees to cooperate with the Issuer, the Collateral Manager and the
Collateral Trustee to effect such transfers. The proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale shall
be remitted to the Non-Permitted Holder. The terms and conditions of any sale under this sub-section (b) shall be determined in the sole discretion of the
Issuer, and none of the Issuer, the Collateral Trustee or the Collateral Manager shall be liable to any Person having an interest in the Debt sold as a result
of any such sale or the exercise of such discretion.

(c) If any Person shall become the beneficial owner of any Debt (or any interest therein) who has made or is deemed to have made a
prohibited transaction, Benefit Plan Investor, Controlling Person, Similar Law or Other Plan Law representation required by Section 2.5 that is
subsequently shown to be false or misleading or whose beneficial ownership otherwise causes a violation of the 25% Limitation (any such Person a
“Non-Permitted ERISA Holder”), the Issuer (or the Collateral Manager on behalf of the Issuer) shall, promptly after discovery that such Person is a
Non-Permitted ERISA Holder by the Issuer or upon notice to the Issuer from the Collateral Trustee (if a Trust Officer of the Collateral Trustee obtains
actual knowledge, in which case the Collateral Trustee agrees to notify the Issuer of such discovery), send notice to such Non-Permitted ERISA Holder
demanding that such Non-Permitted ERISA Holder transfer all or any portion of the Debt (or any interest therein) held by such Person to a Person that is
not a Non-Permitted ERISA Holder within 10 days after the date of such notice. If such Non-Permitted ERISA Holder fails to so transfer such Debt (or
its interests therein), the Issuer shall have the right, without further notice to the Non-Permitted ERISA Holder, to sell such Non-Permitted ERISA
Holder’s Debt (or interests therein) to a purchaser selected by the Issuer that is not a Non-Permitted ERISA Holder on such terms as the Issuer may
choose. The Issuer, or the Collateral Manager on behalf of the Issuer, may, but is not required to, select the purchaser by soliciting one or more bids from
one or more brokers or other market professionals that regularly deal in securities similar to the Debt and selling such Debt (or interests therein) to the
highest such bidder. The holder of any Debt (or any interest therein), the Non-Permitted ERISA Holder and each other Person in the chain of title from
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the Holder to the Non-Permitted ERISA Holder, by its acceptance of the Debt (or any interest therein), agrees to cooperate with the Issuer and the
Collateral Trustee to effect such transfers. The proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale shall
be remitted to the Non-Permitted ERISA Holder. The terms and conditions of any sale under this sub-section (c) shall be determined in the sole
discretion of the Issuer, and none of the Issuer, the Collateral Trustee or the Collateral Manager shall be liable to any Person having an interest in the
Debt sold as a result of any such sale or the exercise of such discretion.

Section 2.12 Tax Certifications (a) Each Holder (including, for purposes of this Section 2.12, any beneficial owner of Notes) will treat the
Issuer and the Debt as described in the “Certain U.S. Federal Income Tax Considerations” section of the Offering Circular for all U.S. federal, state and
local income tax purposes and will take no action inconsistent with such treatment unless required by law.

(b) Each Holder will timely furnish the Issuer or its agents with any tax forms or certifications (including, without limitation, an applicable
IRS Form W-8 (together with all applicable attachments), IRS Form W-9, or any successors to such IRS forms) that the Issuer or its agents reasonably
request (A) to permit the Issuer or its agents to make payments to the Holder without, or at a reduced rate of, deduction or withholding, (B) to enable the
Issuer and its agents to qualify for a reduced rate of withholding or deduction in any jurisdiction from or through which they receive payments, and
(C) to enable the Issuer and its agents to satisfy reporting and other obligations under any applicable law or regulation (including any cost basis
reporting obligation), and will update or replace such tax forms or certifications as appropriate or in accordance with their terms or subsequent
amendments. Such Holder acknowledges that the failure to provide, update or replace any such tax forms or certifications may result in the imposition
of withholding or back-up withholding on payments to the Holder.

(c) Each Holder of Debt (or interest therein) will be deemed (and may be required) to represent and agree that:
(i) in the case of the Secured Debt, if it is not a “United States person” (as defined in Section 7701(a)(30) of the Code),
(A)it:

(I) is not a bank (or an entity affiliated with 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);

(II) is not a “10-percent shareholder” with respect to the Issuer (or, for so long as the Subordinated Notes are held by a single
Holder, such Holder of the Subordinated Notes) within the meaning of section 871(h)(3) or section 881(c)(3)(B) of the Code; and

(IIT) is not a “controlled foreign corporation” that is related to any Holder of the Subordinated Notes within the meaning of
section 881(c)(3)(C) of the Code; or
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(B) has provided an IRS Form W-8ECI representing that all payments received or to be received by it from the Issuer are effectively
connected with its conduct of a trade or business in the United States and includible in its gross income; or

(C) it is eligible for the benefits under an income tax treaty with the United States that eliminates U.S. federal income taxation of
payments on the Debt; and

(ii) it will provide the Issuer and the Collateral Trustee with certifications necessary to establish that it is not subject to withholding tax under
FATCA; and

(iii) if it is a Holder of Secured Debt, for U.S. federal income tax purposes, it is not a member of an “expanded group” (as defined in
Treasury regulations section 1.385-1(c)(4)) with respect to which a Holder of Subordinated Notes is a “covered member” (as defined in Treasury
regulations section 1.385-1(c)(2)), except to the extent that the Issuer or its agents have provided such Holder with an express waiver of this
representation; and

(iv) in the case of the Subordinated Notes:

(A) it is a “United States person” within the meaning of Section 7701(a)(30) of the Code, and will provide a properly completed and
signed IRS Form W-9 (or applicable successor form). It understands and acknowledges that failure to provide the Issuer or the Collateral
Trustee with the applicable tax certifications may result in withholding or back-up withholding from payments to it in respect of the
Subordinated Notes; and

(B) it acknowledges and agrees that no Subordinated Note (or interest therein) may be acquired, and no holder of a Subordinated
Note may sell, transfer, assign, participate, pledge or otherwise dispose of, transfer or convey in any manner a Subordinated Note (or any
interest therein) or other equity interest in the Issuer or cause a Subordinated Note or other equity interest in the Issuer to be marketed,
(1) on or through (x) a United States national, regional or local securities exchange, (y) a foreign securities exchange or (z) an interdealer
quotation system that regularly disseminates firm buy or sell quotations or (2) if such acquisition would cause the combined number of
holders of Subordinated Notes and any equity interests in the Issuer to be held by more than 90 persons; and

(C) it acknowledges and agrees that it will not enter into any financial instrument the payments on which are, or the value of which
is, determined in whole or in part by reference to such Notes or other equity interests in the Issuer (including the amount of distributions
on such Notes or such equity interests, the value of the Issuer’s assets, or the result of the Issuer’s operations), or any contract that
otherwise is described in Treasury regulations section 1.7704-1(a)(2)(1)(B); and

103



(D) it acknowledges and agrees that no Subordinated Note (or interest therein) may be acquired or owned by any person that is
classified for U.S. federal income tax purposes as a partnership, subchapter S corporation or grantor trust unless (1)(x) except for the
Depositor for so long as it owns 100% of the outstanding Subordinated Notes, none of the direct or indirect Holders of any interest in such
person have more than 40% of the value of its interest in such person attributable to the aggregate interest of such person in the combined
value of the Subordinated Notes and any other equity interests of the Issuer held by such person and (y) a principal purpose of the
arrangement involving the investment of such person in any Subordinated Notes (or any other equity interests in the Issuer) is not and will
not be to permit any partnership to satisfy the 100 partner limitation of Section 1.7704-1(h)(1)(ii) of the regulations under the Code; or
(2) the Issuer must otherwise determine that the holder will not cause the Issuer to be unable to rely on the “private placement” safe harbor
of Treasury regulations section 1.7704-1(h); and

(E) [Reserved.]

(F) Any transfer made in violation of this clause (iii), or that otherwise would cause the Issuer to be unable to rely on the “private
placement” safe harbor of Treasury regulations section 1.7704-1(h), will be void and of no force or effect, and shall not bind or be
recognized by the Issuer or any other person, and no person to which such Subordinated Notes are transferred shall become a Holder
unless such person agrees to be bound by this clause (iii). However, notwithstanding the immediately preceding sentence, a transfer in
violation of provisions (B), (C), or (D), shall be permitted if the Issuer obtains written advice of Dechert LLP or Cadwalader,

Wickersham & Taft LLP or an opinion of another nationally recognized tax counsel, that the transfer will not cause the Issuer to be treated
as a “publicly traded partnership” taxable as a corporation for U.S. federal income tax purposes.

(G) In the event such Holder owns less than 100% of the Subordinated Notes, it will not acquire Subordinated Notes if such
acquisition would cause it to own more than 98% of the Subordinated Notes for U.S. federal income tax purposes, unless it obtains written
advice of Dechert LLP or an opinion of another nationally recognized tax counsel, that such acquisition will not cause the Issuer to be
treated as a “publicly traded partnership” taxable as a corporation for U.S. federal income tax purposes or otherwise subject to U.S. federal
income tax on a net basis.

(d) In the event such Holder owns 100% of the Subordinated Notes, such Holder will not sell, transfer, assign, participate, pledge or
otherwise dispose of any Secured Note unless it obtains written advice of Dechert LLP or Cadwalader, Wickersham & Taft LLP or an opinion of another
nationally recognized tax counsel, that such sale, transfer, assignment, participation, pledge or disposition will not cause the Issuer to be treated as a
“publicly traded partnership” taxable as a corporation for U.S. federal income tax purposes or otherwise subject to U.S. federal income tax on a net
basis.
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(e) With respect to a Subordinated Note held in the form of a Global Note, such Holder acknowledges and agrees that (i) such Note may
not be transferred unless the transferee shall have furnished the Issuer and the Collateral Manager a fully executed Daisy Chain Letter, (ii) any transfer
made in violation of the foregoing shall be void ab initio and (iii) prior to any transfer of such Global Note to any person (“Subsequent Transferee”), the
holder shall notify the Subsequent Transferee of the Subsequent Transferee’s obligation to furnish a Daisy Chain Letter to the Collateral Manager and
the Issuer.

(f) Each Holder of a Subordinated Note agrees that, prior to any transfer of such Note, it shall deliver to the transferee a properly
completed certificate, in a form reasonably acceptable to the transferee and the Collateral Trustee, stating, under penalty of perjury, the transferor’s
United States taxpayer identification number and that the transferor is not a foreign person within the meaning of Section 1446(f)(2) of the Code (such
certificate, a “Non-Foreign Status Certificate”). Each purchaser of a Subordinated Note acknowledges that the failure to provide a Non-Foreign Status
Certificate to the transferee may result in withholding on the amount realized on its disposition of such Note.

(g) Each Holder agrees that it will indemnify the Issuer, the Collateral Trustee, and their respective agents from any and all damages, cost
and expenses (including any amount of taxes, fees, interest, additions to tax, or penalties) resulting from the failure by it to comply with its obligations
under the Note and that such indemnification will continue with respect to any period during which such holder held a Note, notwithstanding it ceasing
to be a Holder of the Note.

Section 2.13 Additional Issuance. (a) At any time during the Reinvestment Period (or, in the case of a Risk Retention Issuance or an
issuance solely of additional Subordinated Notes and/or Junior Mezzanine Notes, at any time), the Issuer may issue, sell or incur, as applicable,
(i) additional Debt of each Class (on a pro rata basis with respect to each Class of Debt or, if additional Class A Debt is not being issued or incurred, as
applicable, on a pro rata basis for all Classes that are subordinate to the Class A Debt) and/or (ii) additional Subordinated Notes and/or additional debt of
any one or more new classes of Debt that are fully subordinated to the existing Secured Debt (or to the most junior class of securities of the Issuer (other
than the Subordinated Notes) issued pursuant to this Indenture, if any class of debt issued pursuant to this Indenture other than the Secured Debt and the
Subordinated Notes is then Outstanding) (such additional notes described in clause (ii), the “Junior Mezzanine Notes”); provided that the following
conditions are met:

(1) (A) each of the Collateral Manager, the EU/UK Retention Holder and the U.S. Retention Sponsor consents to such issuance or
incurrence, as applicable, (B)(1) if the Initial Secured Note Investor Condition is satisfied, solely with respect to an additional issuance or
incurrence, as applicable, of Secured Debt, a Majority of the Controlling Class consents to such issuance or incurrence, as applicable, or
(2) otherwise, solely with respect to an additional issuance or incurrence, as applicable of Class A Debt, a Majority of the Class A Debt consents to
such issuance or incurrence, as applicable and (C) such issuance or incurrence, as applicable, is approved by a Majority of the Subordinated
Notes; provided that no consent pursuant to clause (A), (B) or (C) shall be required with respect of any additional issuance or incurrence, as
applicable, if (x) such additional issuance or incurrence, as applicable, is effected, in the sole discretion of the Collateral Manager, in
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order to permit the Collateral Manager, the U.S. Retention Sponsor or the sponsor of the Issuer under the Risk Retention Rules to comply with the
Risk Retention Rules and (y) such additional debt is held by the sponsor of the Issuer, the U.S. Retention Sponsor or such sponsor’s majority-
owned affiliate (as each such term is defined in the U.S. Risk Retention Rules) (such issuance, a “Risk Retention Issuance”);

(i) except in connection with a Risk Retention Issuance, the aggregate principal amount of Debt of any Class issued in all additional
issuances or incurrences, as applicable, shall not exceed 100% of the Aggregate Outstanding Amount of the Debt of such Class on the Closing
Date;

(iii) the terms of the Debt issued or incurred, as applicable, must be identical to the respective terms of previously issued Debt of the
applicable Class (except that the interest due on additional Secured Debt will accrue from the issue date or incurrence date, as applicable, of such
additional Secured Debt and the spread over the Reference Rate and the price of such additional Secured Debt do not have to be identical to those
of the initial Secured Debt of that Class; provided that the Interest Rate on such additional Secured Debt must not exceed the Interest Rate
applicable to the initial Secured Debt of that Class unless the S&P Rating Condition is satisfied);

(iv) the proceeds of any additional Secured Debt (net of fees and expenses incurred in connection with such issuance) will be treated as
Principal Proceeds and the proceeds of any additional Subordinated Notes and/or Junior Mezzanine Notes (net of fees and expenses incurred in
connection with such issuance or incurrence, as applicable, and any concurrent Refinancing or Re-Pricing) will be treated as Principal Proceeds,
and in each case where so treated, used to purchase additional Collateral Obligations or as otherwise permitted hereunder, or, solely with respect to
the proceeds of any Junior Mezzanine Notes or any additional Subordinated Notes, be treated as Interest Proceeds (if so designated by the
Collateral Manager as permitted hereunder) or applied in accordance with any other Permitted Use;

(v) except in connection with a Risk Retention Issuance, after giving effect to such issuance or incurrence, as applicable, the
Overcollateralization Ratio Test with respect to each Class of Debt is maintained or improved;

(vi) written advice from Dechert LLP or Cadwalader, Wickersham & Taft LLP or an opinion of other tax counsel of nationally recognized
standing in the United States experienced in such matters will be delivered to the Collateral Trustee, in form and substance satisfactory to the
Collateral Manager, to the effect that (1) such additional issuance will not cause the Issuer to be subject to U.S. federal income tax on a net basis
(including any withholding tax liability under Section 1446 of the Code) nor cause the Issuer to be treated as a publicly traded partnership taxable
as a corporation for U.S. federal income tax purposes and (2) any additional Class A Debt and Class B Notes will be treated as indebtedness for
U.S. federal income tax purposes; provided, however, that the opinion of tax counsel described in clause (vi)(2) will not be required with respect
to any additional Notes that bear a different securities identifier from the Notes of the same Class that are Outstanding at the time of the additional
issuance;
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(vii) such issuance or incurrence, as applicable is accomplished in a manner that allows the Independent accountants of the Issuer to
accurately provide the tax information relating to original issue discount required to be provided to the holders of Secured Debt (including the
additional Debt that constitutes Secured Debt);

(viii) prior notice of such additional issuance or incurrence, as applicable, has been provided by the Issuer to the Rating Agency;

(ix) the Depositor and the EU/UK Retention Holder (via its 100% ownership of all of the equity interests in the Depositor) commits to
acquire such additional Subordinated Notes as may be required to satisfy the Risk Retention Rules following the additional issuance; and

(x) an Officer’s certificate of the Issuer is delivered to the Collateral Trustee (and, to the extent such additional Debt includes Class A Loans,
the Loan Agent) stating that the foregoing conditions (i) through (ix) have been satisfied.

(b) Unless such additional issuance or incurrence is a Risk Retention Issuance, any additional Debt of any Class issued as described above
will, to the extent reasonably practicable, be offered first to Holders of that Class in such amounts as are necessary to preserve their pro rata holdings of
Debt of such Class.

(c) Notwithstanding anything set forth herein to the contrary, the Issuer may also issue additional debt in connection with a Refinancing of
all Classes of Secured Debt, which issuance will not be subject to the conditions of this Section 2.13 but will be subject only to the requirements
described under Section 9.2 hereof.

(d) In connection with an issuance of additional Debt, additional Class A Loans may be incurred (in loan form only) and will be borrowed
pursuant to the terms of the Credit Agreement.

ARTICLE 111
CONDITIONS PRECEDENT
Section 3.1 Conditions to Issuance of Debt on Closing Date. The Debt to be issued or incurred on the Closing Date may be executed by the

Issuer and delivered to the Collateral Trustee for authentication and thereupon the same shall be authenticated by the Collateral Trustee or the
Authenticating Agent and delivered by the Collateral Trustee upon Issuer Order and upon receipt by the Collateral Trustee of the following:

(a) Officer’s Certificate of the Issuer Regarding Corporate Matters. An Officer’s certificate of the Issuer (i) evidencing the authorization by
Board Resolution of the execution and delivery of this Indenture, the Credit Agreement, the Collateral Management Agreement, the Collateral
Administration Agreement, the Placement Agreement and related transaction documents and the execution, authentication and delivery of the Debt
applied for by it and the incurrence of the Class A Loans, (ii) specifying the Stated Maturity, principal amount and
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Interest Rate, as applicable, of each Class of Notes to be authenticated and delivered and the Class A Loans to be incurred, and (iii) certifying that

(A) the attached copy of the Board Resolution is a true and complete copy thereof, (B) such Board Resolution has not been rescinded and is in full force
and effect on and as of the Closing Date and (C) the Officers authorized to execute and deliver such documents hold the offices and have the signatures
indicated thereon.

(b) Governmental Approvals. From the Issuer either (i) a certificate of the Issuer or other official document evidencing the due
authorization, approval or consent of any governmental body or bodies, at the time having jurisdiction in the premises, together with an Opinion of
Counsel of the Issuer that no other authorization, approval or consent of any governmental body is required for the valid issuance of the Notes and the
incurrence of the Class A Loans or (ii) an Opinion of Counsel of the Issuer that no such authorization, approval or consent of any governmental body is
required for the valid issuance of the Notes and the incurrence of the Class A Loans except as has been given.

(c) Opinions. Opinions of (i) Cadwalader, Wickersham & Taft LLP, special U.S. counsel to the Issuer, (ii) Nixon Peabody LLP, counsel to
the Collateral Trustee and the Collateral Administrator, (iii) Dechert LLP, U.S. counsel to the Issuer, the Collateral Manager, the EU/UK Retention
Holder and the U.S. Retention Sponsor, and (iv) Richards, Layton & Finger, P.A., Delaware counsel to the Issuer, each dated the Closing Date.

(d) Officer’s Certificate of the Issuer Regarding Indenture. An Officer’s certificate of the Issuer stating that, to the best of the signing
Officer’s knowledge, the Issuer is not in default under this Indenture and that the issuance of the Notes and the incurrence of the Class A Loans will not
result in a default or a breach of any of the terms, conditions or provisions of, or constitute a default under, its organizational documents, any indenture
or other agreement or instrument to which it is a party or by which it is bound, or any order of any court or administrative agency entered in any
Proceeding to which it is a party or by which it may be bound or to which it may be subject; that all conditions precedent provided herein relating to the
execution, authentication and delivery of the Notes applied for by it and the incurrence of the Class A Loans have been complied with; and that all
expenses due or accrued with respect to the Offering of such Notes, incurrence of the Class A Loans or relating to actions taken on or in connection with
the Closing Date have been paid or reserves therefor have been made. The Officer’s certificate of the Issuer shall also state that, to the best of the signing
Officer’s knowledge, all of the Issuer’s representations and warranties contained herein are true and correct as of the Closing Date.

(e) Transaction Documents. An executed counterpart of each of this Indenture, the Collateral Management Agreement, the Securities
Account Control Agreement, the Collateral Administration Agreement and the EU/UK Retention Agreement.

(f) Certificate of the Collateral Manager. A Responsible Officer’s certificate of the Collateral Manager, dated as of the Closing Date, to the
effect that immediately before the Delivery of the Collateral Obligations on the Closing Date:

(i) each Collateral Obligation satisfies the requirements of the definition of “Collateral Obligation”; and
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(ii) the Aggregate Principal Balance of the Collateral Obligations which the Issuer owns as of the Closing Date or for which the Issuer has
entered into binding commitments to purchase on or prior to the Closing Date is at least the amount indicated in the Closing Date Certificate.

(g) Grant of Collateral Obligations. An Officer’s certificate of the Issuer certifying that contemporaneously with the issuance and sale of
the Notes and the incurrence of the Class A Loans on the Closing Date, the Grant pursuant to the Granting Clauses of this Indenture of all of the Issuer’s
right, title and interest in and to the Collateral Obligations pledged to the Collateral Trustee for inclusion in the Assets on the Closing Date shall be
effective, and Delivery of such Collateral Obligations (including each promissory note and all other Underlying Documents related thereto to the extent
received by the Issuer) as contemplated by Section 3.3 shall have been effected.

(h) Certificate of the Issuer Regarding Assets. An Officer’s certificate of the Issuer, dated as of the Closing Date, to the effect that:

(i) in the case of each Collateral Obligation pledged to the Collateral Trustee for inclusion in the Assets, on the Closing Date and
immediately prior to the Delivery thereof (or immediately after Delivery thereof, in the case of clause (E)(2) below) on the Closing Date:

(A) the Issuer is the owner of such Collateral Obligation free and clear of any liens, claims or encumbrances of any nature
whatsoever except for (1) those which are being released on the Closing Date; (2) those Granted pursuant to this Indenture and (3) any
other Permitted Liens;

(B) the Issuer has acquired its ownership in such Collateral Obligation in good faith without notice of any adverse claim, except as
described in clause (A) above;

(C) the Issuer has not assigned, pledged or otherwise encumbered any interest in such Collateral Obligation (or, if any such interest
has been assigned, pledged or otherwise encumbered, it has been released) other than interests Granted pursuant to this Indenture and the
Securities Account Control Agreement;

(D) the Issuer has full right to Grant a security interest in and assign and pledge such Collateral Obligation to the Collateral Trustee;
(E) (1) based on the certificate of the Collateral Manager delivered pursuant to Section 3.1(f), each Collateral Obligation included in

the Assets satisfies the requirements of the definition of “Collateral Obligation” and (2) the requirements of Section 3.1(g) have been
satisfied;

(F) upon the Grant by the Issuer, the Collateral Trustee has a first priority perfected security interest in the Collateral Obligations and
other Assets, except as permitted by this Indenture; and
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(ii) based on the certificate of the Collateral Manager delivered pursuant to Section 3.1(f), the Aggregate Principal Balance of the Collateral
Obligations which the Issuer owns as of the Closing Date or for which the Issuer has entered into binding commitments to purchase on or prior to
the Closing Date is at least the amount indicated in the Closing Date Certificate.

(i) Rating Letter. An Officer’s certificate of the Issuer to the effect that it has received a letter signed by the Rating Agency confirming that
each Class of Debt has been assigned the applicable Initial Rating and that such ratings are in effect on the Closing Date.

(j) Accounts. Evidence of the establishment of each of the Accounts.

(k) Issuer Order for Deposit of Funds into Accounts. An Issuer Order signed in the name of the Issuer by an Officer of the Issuer, dated as
of the Closing Date, specifying the amounts to be deposited from the proceeds of the issuance of the Notes and the incurrence of the Class A Loans into
(a) the Ramp-Up Account for use pursuant to Section 10.3(c), (b) the Expense Reserve Account for use pursuant to Section 10.3(d), (c) the Interest
Reserve Account for use pursuant to Section 10.5 and (d) the Revolver Funding Account for use pursuant to Section 10.4.

(1) Other Documents. Such other documents as the Collateral Trustee may reasonably require; provided that nothing in this clause (1) shall
imply or impose a duty on the part of the Collateral Trustee to require any other documents.

The Collateral Trustee shall be entitled to assume the genuineness of each certificate, instrument, report, opinion and other document
described in or delivered pursuant to this Section 3.1, and to assume the genuineness and due authorization of each signature, other than any signature of
the Collateral Trustee, appearing thereon.

Section 3.2 Conditions to Additional Issuance and Incurrence. Any additional Debt to be issued or incurred in accordance with
Section 2.13 may be executed by the Issuer and delivered to the Collateral Trustee for authentication and thereupon the same shall be authenticated by
the Collateral Trustee or the Authenticating Agent and delivered by the Collateral Trustee upon Issuer Order (setting forth registration, delivery and
authentication instructions) upon satisfaction of the requirements set forth in Section 2.13 and upon receipt by the Collateral Trustee of the following:

(a) Officer’s Certificate of the Issuer Regarding Corporate Matters. An Officer’s certificate of the Issuer (i) evidencing the authorization by
Board Resolution of the execution, authentication and delivery of the Debt applied for by it, (ii) specifying the Stated Maturity, principal amount and
Interest Rate of each Class of Debt to be authenticated and delivered and (ii) certifying that (A) the attached copy of the Board Resolution is a true and
complete copy thereof, (B) such Board Resolution has not been rescinded and is in full force and effect on and as of the date of issuance and (C) the
Officers authorized to execute and deliver such documents hold the offices and have the signatures indicated thereon.

(b) Governmental Approvals. From the Issuer either (i) a certificate of the Issuer or other official document evidencing the due
authorization, approval or consent of any governmental body or bodies, at the time having jurisdiction in the premises, together with an
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Opinion of Counsel of the Issuer that no other authorization, approval or consent of any governmental body is required for the valid issuance or
incurrence of the additional Debt or (ii) an Opinion of Counsel of the Issuer that no such authorization, approval or consent of any governmental body is
required for the valid issuance or incurrence of such additional Debt except as has been given.

(c) Officer’s Certificate of the Issuer Regarding Indenture. An Officer’s certificate of the Issuer stating that, to the best of the signing
Officer’s knowledge, the Issuer is not in default under this Indenture and that the issuance or incurrence of the additional Debt applied for by it will not
result in a default or a breach of any of the terms, conditions or provisions of, or constitute a default under, its organizational documents, any indenture
