If you are not the intended recipient of this mgssalease delete and destroy all copies of tisislalimer and the
attached Offering Circular (as defined below) alaritp any e-mail to which either may be attached.

DISCLAIMER

Attached please find an electronic copy of the fifg Circular dated January 9, 2013 (tt@ffering Circular’)
relating to the offering by Mercer Field CLO LP a#rtain securities (theDffering’).

The Offering Circular shall not constitute an offersell or the solicitation of an offer to buy reirall there be any
sale of these securities in any jurisdiction in ebhisuch offer, solicitation or sale would be unlawprior to
registration, qualification or exemption under sleeurities laws of any such jurisdiction.

In order to be eligible to view this email and/acess the Offering Circular or make an investmemision with
respect to the securities described therein, yost gither (i) both (a) be alalified purchaserwithin the meaning
of Section 3(c)(7) of the Investment Company Acii840, as amended (thinVestment Company Artnd (b) not
be a "U.S. person" within the meaning of RegulaBonnder the Securities Act of 1933, as amended'@hcurities
Act"), or (ii) be a 'Qualified Institutional Buyérwithin the meaning of Rule 144A under the SedesitAct (or,
solely in the case of the Income Notes, aoctedited investdrwithin the meaning set forth in Rule 501(a) under
the Securities Act) that is also gualified purchaseér within the meaning of Section 3(c)(7) of the Istrment
Company Act (or, solely in the case of the Inconmddy, a Knowledgeable Employéwiith respect to the Issuer for
purposes of Rule 3c-5 of the Investment Company. Act

Distribution of this electronic transmission of t@éfering Circular to any person other than (a) pleeson receiving
this electronic transmission from the Initial Puashr or Placement Agent on behalf of the Issuet (ahany person
retained to advise the person receiving this edeatrtransmission with respect to the offering eomplated by the
Offering Circular (each, anAuthorized Recipielt is unauthorized. Any photocopying, disclosureatieration of
the contents of the Offering Circular, and any farging of a copy of the Offering Circular or anyrfion thereof by
electronic mail or any other means to any persberahan an Authorized Recipient, except as ex|yresshorized
herein, is prohibited. By accepting delivery of Bffering Circular, each recipient hereof agreethé foregoing.

NOTWITHSTANDING ANYTHING HEREIN TO THE CONTRARY, EF FECTIVE FROM THE DATE OF
COMMENCEMENT OF DISCUSSIONS, RECIPIENTS, AND EACH E MPLOYEE, REPRESENTATIVE
OR OTHER AGENT OF THE RECIPIENTS, MAY DISCLOSE TO A NY AND ALL PERSONS, WITHOUT
LIMITATION OF ANY KIND, THE U.S. TAX TREATMENT AND TAX STRUCTURE OF THE
OFFERING AND ALL MATERIALS OF ANY KIND, INCLUDING O PINIONS OR OTHER TAX
ANALYSES, THAT ARE PROVIDED TO THE RECIPIENTS RELAT ING TO SUCH TAX TREATMENT
AND TAX STRUCTURE. THIS AUTHORIZATION TO DISCLOSE THE U.S. TAX TREATMENT AND
TAX STRUCTURE DOES NOT PERMIT DISCLOSURE OF INFORMA TION IDENTIFYING THE
ISSUER, THE INITIAL PURCHASER, THE PLACEMENT AGENT, THE COLLATERAL MANAGER
OR ANY OTHER PARTY TO THE TRANSACTION, THIS OFFERIN G OR THE PRICING (EXCEPT TO
THE EXTENT SUCH INFORMATION IS RELEVANT TO U.S. TAX STRUCTURE OR TAX
TREATMENT) OF THIS OFFERING.



OFFERING CIRCULAR

MERCER FIELD CLO LP

U.S.$556,500,000 Class A Senior Secured FloatingtB&otes due 2035
U.S.$154,350,000 Class B Senior Secured Floatingt®&alotes due 2035
U.S.$78,750,000 Class C Mezzanine Secured DefereBlixed Rate Notes due 2035
U.S.$65,100,000 Class D Mezzanine Secured DefereBlixed Rate Notes due 2035
U.S.$60,480,000 Class E Mezzanine Secured Defereblixed Rate Notes due 2035

U.S.$138,630,000 Income Notes due 2035
U.S.$332,583,500 Exchangeable Combination Notes d2@35

Mercer Field CLO LP, a Delaware limited partnersfile "Issuel) will issue U.S.$556,500,000 Class A Senior Sedufloating Rate Notes due
2035 (the Class A Note3, U.S.$154,350,000 Class B Senior Secured Flgaftate Notes due 2035 (th€lass B Notes U.S.$78,750,000
Class C Mezzanine Secured Deferrable Fixed RatesNdtue 2035 (theClass C Notésand U.S.$65,100,000 Class D Mezzanine Secured
Deferrable Fixed Rate Notes due 2035 (t6&s%s D Notesand, collectively with the Class A Notes, the €8l&8 Notes and the Class C Notes, the
"Non-ERISA Restricted NotgsConcurrently with the issuance of the Non-ERIB@stricted Notes, the Issuer will issue U.S.$60,d@0 Class E
Mezzanine Secured Deferrable Fixed Rate Notes @35 Zthe Class E Notésand, collectively with the Non-ERISA Restrictecdbtds, the
"Secured Notéy U.S.$138,630,000 Income Notes due 2035 (thedme Notes) and U.S.$332,583,500 Exchangeable CombinatiotedNdue
2035 (the Exchangeable Combination Notes Residual Combination Notes, if any, having tharacteristics described herein (tfesidual
Combination Notésand, collectively with the Exchangeable CombioatNotes, the Combination Noté's the Combination Notes collectively
with the Secured Notes and the Income Notes, Mmes), will be issued as described under "Descriptadnthe Notes—The Combination
Notes—Issuance of Residual Combination Notes; Retlent. The Notes will be sold at negotiated psicketermined at the time of sale. See
"Plan of Distribution" beginning on page 168.

The Issuer's investment portfolio will consist paiity of bank loans, senior secured bonds and ¢daation Interests. The portfolio will be
managed by Guggenheim Partners Investment Managehheh

Investing in the Notes involves risks. See "Riskdetors" beginning on page 30.

No Notes will be issued unless upon issuance ¢i)dlass A Notes are rated "AAA sf* by Fitch and "A@&f" by S&P, (ii) the Class B Notes are
rated at least "AA sf" by Fitch and "AA(sf)" by S&Hii) the Class C Notes are rated at least "Asf'Fitch and "A(sf)" by S&P, (iv) the Class D
Notes are rated at least "BBB sf"' by Fitch and "B&B by S&P, (v) the Class E Notes are rated astiéBB sf" by Fitch and "BB(sf)" by S&P
and (v) the Exchangeable Combination Notes aredrateleast "BBB-sf' (as to ultimate repayment oinpipal) by Fitch. The Residual
Combination Notes (if any) and the Income Notes ndtt be rated. See "Ratings of the Secured NatesExchangeable Combination Notes"
beginning on page 108.

Application has been made to the Irish Stock Exgedior the Notes (other than the Residual Comhonaiotes) to be admitted to the Official
List and trading on its regulated market. The QffgrCircular has been approved by the Central Baihkeland (the "Central Bank"), as
competent authority under the Prospectus Direc2083/71/EC (the "Prospectus Directive"”). The CénBank only approves this Offering
Circular as meeting the requirements imposed ulnidérand EU law pursuant to the Prospectus Divec2003/71/EC. Such approval relates only
to the Notes (other than the Residual Combinatiotes) which are to be admitted to trading on tiyell@ed market of the Irish Stock Exchange
or other regulated markets for the purposes ofdiiire 2004/39/EC or which are to be offered to plélic in any Member State of the European
Economic Area. There can be no assurance thatlsticly will be maintained. This Offering Circulaonstitutes a prospectus for the purposes of
the Prospectus Directive.

THE NOTES HAVE NOT BEEN REGISTERED UNDER THE SECURES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT")
AND THE ISSUER HAS NOT BEEN REGISTERED UNDER THEVESTMENT COMPANY ACT. THE NOTES ARE BEING OFFERED
ONLY TO PERSONS THAT ARE (I) BOTH (A) A "QUALIFIEDPURCHASER" WITHIN THE MEANING OF SECTION 3(c)(7) OFHE
INVESTMENT COMPANY ACT AND (B) NOT A "U.S. PERSON'WITHIN THE MEANING OF REGULATION S UNDER THE
SECURITIES ACT OR (Il) A "QUALIFIED INSTITUTIONAL BJYER" WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT (OR, SOLELY IN THE CASE OF THE INCAGMNOTES, AN "ACCREDITED INVESTOR" WITHIN THE MEANING
SET FORTH IN RULE 501(a) UNDER THE SECURITIES ACTHAT IS ALSO A "QUALIFIED PURCHASER" WITHIN THE MEANING
OF SECTION 3(c)(7) OF THE INVESTMENT COMPANY ACT @& SOLELY IN THE CASE OF THE INCOME NOTES, A
"KNOWLEDGEABLE EMPLOYEE" WITH RESPECT TO THE ISSUERFOR PURPOSES OF RULE 3c-5 OF THE INVESTMENT
COMPANY ACT. PROSPECTIVE PURCHASERS ARE HEREBY NIBIED THAT THE SELLERS OF THE NOTES MAY BE RELYING
ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5FOTHE SECURITIES ACT PROVIDED BY RULE 144A
THEREUNDER. EACH ORIGINAL PURCHASER OF ANOTE WILL BE DEEMED TO MAKE CERTAIN ACKNOWLEDGMENTS,
REPRESENTATIONS, WARRANTIES AND CERTIFICATIONS. FOR DESCRIPTION OF CERTAIN RESTRICTIONS ON TRANSFER,
SEE "TRANSFER RESTRICTIONS" BEGINNING ON PAGE 172.

The Notes are expected to be delivered to investotm®ok-entry form through The Depository Trustn@many (or, in the case of Certificated
Notes, physical form) and its participants and riecti participants, including, without limitation,utbclear and Clearstream, on or about
December 20, 2012.



A version of this Offering Circular was originalifstributed on December 20, 2012 (tl@iginal Distribution Date) and has been amended for
listing purposes on the date hereof. The CentrakBes not reviewed or approved the version ofdfiering Circular distributed on the Original
Distribution Date.

Initial Purchaser of the Class A Notes, Class Bddand a portion of the Income Notes and
Placement Agent of the Class C Notes, Class D NGtass E Notes,
Combination Notes and the remaining portion ofltheome Notes.

Citigroup

January 9, 2013



IMPORTANT INFORMATION REGARDING THIS OFFERING CIRCU LAR AND THE NOTES

In making your investment decision, you should aelly on the information contained in this Offeri@gcular and
in the Transaction Documents. No person has bed#imodzed to give you any information or to makey an
representation other than those contained in tffiexi@g Circular and in the Transaction Documerifsyou receive
any other information, you should not rely on it.

You should not assume that the information contiinethis Offering Circular is accurate as of amgedother than
the date on the front cover of this Offering Cisul

The Notes are being offered and sold only in pladesre offers and sales are permitted.

The Issuer and Citigroup reserve the right, for sason, to reject any offer to purchase in wholm gart, to allot
to you less than the full amount of Notes soughyday or to sell less than the stated initial pii@tiamount of any
Class of Notes.

The Notes do not represent interests in or obbgatiof, and are not insured or guaranteed by, rGitjyy the
Collateral Manager, the Trustee, the Collateral Adstrator or any of their respective affiliates.

The Notes are subject to restrictions on resaleteamsfer as described under "Description of théeBld "Plan of
Distribution" and "Transfer Restrictions." By phesing any Notes, you will be deemed to have maitaio
acknowledgments, representations and agreementssasbed in "Transfer Restrictions.” You may bquired to
bear the financial risks of investing in the Ndi@san indefinite period of time.

Unless the context otherwise requires or as otlsenimdicated, in this Offering Circular, "Citigrdupneans
Citigroup Global Markets Inc. in its capacity adial purchaser of the Class A Notes and a portibthe Income
Notes and as placement agent of the Placed Notes.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR W APPLICATION FOR A LICENSE HAS
BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIREEVISED STATUTES (THE RSA)

WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT ASECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE QW HAMPSHIRE CONSTITUTES A
FINDING BY THE SECRETARY OF STATE THAT ANY DOCUMENTILED UNDER RSA 421-B IS TRUE,
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACTNOR THE FACT THAT AN

EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITYOR A TRANSACTION MEANS THAT
THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPONHE MERITS OR QUALIFICATIONS OF,
OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SBRITY, OR TRANSACTION. IT IS
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSECTIVE PURCHASER, CUSTOMER,
OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THEBROVISIONS OF THIS PARAGRAPH.

This Offering Circular is being providedony tooppective purchasers of the Notes. You should tieiadDffering
Circular and the Transaction Documents before ngakindecision whether to purchase any Notes. Exaept
otherwise authorized above, you must not:

0 use this Offering Circular for any other purpose;
0 make copies of any part of this Offering Circulaigive a copy of it to any other person; or

0 disclose any information in this Offering Circutarany other person.



You are responsible for making your own examinatidrthe Issuer and the Collateral Manager and yown
assessment of the merits and risks of investirtherNotes. By purchasing any Notes, you will berded to have
acknowledged that:

0 you have reviewed this Offering Circular;

0 you have had an opportunity to request any additioformation that you need from the Issuer;
and

0 none of Citigroup, the Trustee, the Collateral Awistrator and the Collateral Manager is

responsible for, or is making any representatiolydo concerning, (i) the future performance of the
Issuer or (ii) the accuracy or completeness of@Hfering Circular.

None of the Issuer, Citigroup, the Collateral Magragnd the other parties to the transactions cqritged by this
Offering Circular, and none of their respectiveiliafes, is providing you with any investment, agotng, legal,
business, tax or other advice in this Offering Glac. You should consult with your own advisorsreeded to
assist you in making an investment decision aratitase you as to whether you are legally permitbegurchase the
Notes.

THE NOTES ARE BEING OFFERED IN RELIANCE ON EXEMPTN® FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT. THESE EXEMPTNGS APPLY TO OFFERS AND SALES OF
NOTES THAT DO NOT INVOLVE A PUBLIC OFFERING. THE @TES HAVE NOT BEEN APPROVED OR
DISAPPROVED BY THE UNITED STATES SECURITIES AND EX(ANGE COMMISSION OR ANY STATE
SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITYAND NONE OF THE FOREGOING
AUTHORITIES HAS CONFIRMED THE ACCURACY OR DETERMINE THE ADEQUACY OF THIS
OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONARY IS A CRIMINAL OFFENSE.

The Issuer accepts responsibility for the informmatcontained in this Offering Circular and, to thest of the
knowledge and belief of the Issuer (which has tak@asonable care to ensure that such is the cagd) information
is in accordance with the facts and does not omythéng likely to affect the import of such inforti@n. The
Collateral Manager accepts responsibility for trala&@eral Manager Information and, to the besthaf knowledge
and belief of the Collateral Manager (which hasetakeasonable care to ensure that such is the, casd)
information is in accordance with the facts andsdeet omit anything likely to affect the importsfch information.

The Bank of New York Mellon Trust Company, Natio#edsociation, in each of its capacities, includimg not
limited to Trustee, Calculation Agent, Paying Agemtd Collateral Administrator, has not participaiedthe
preparation of this Offering Circular and assumesasponsibility for its content.

APPLICATION HAS BEEN MADE TO LIST THE NOTES (OTHERHAN THE RESIDUAL COMBINATION
NOTES) ON THE IRISH STOCK EXCHANGE. HOWEVER, THEREAN BE NO ASSURANCES THAT THE
IRISH STOCK EXCHANGE WILL IN FACT GRANT THE LISTINGOF SUCH NOTES OR, IF GRANTED,
THAT SUCH LISTING WILL BE MAINTAINED.

You must comply with all laws that apptytoyouany ptace where you buy, offer or sell any Notepassess this
Offering Circular. You must also obtain any corisesr approvals that you need in order to purclaseNotes.

None of the Issuer, Citigroup, the Collateral Magragnd the other parties to the transactions cqritged by this
Offering Circular is responsible for your compli@neith these legal requirements.

You are hereby notified that a seller of the Natesy rely on an exemption from the registration mequents of
Section 5 of the Securities Act provided by RuldA4f the Securities Act. These exemptions applgffers and
sales of securities that do not involve a publferirfg.



IMPORTANT INFORMATION REGARDING OFFERS AND SALES OF THE NOTES

The securities referred to in this Offering Cirguland the assets backing them, are subject to fivatitin or
revision and are offered on a "when, as and ifédsibasis. You understand that, when you are dersg the
purchase of the securities, a binding contractaté will not exist prior to the time that the reden class has been
priced and Citigroup or the Issuer, as applicaldes confirmed the allocation of such securitiebé¢anade to you;
prior to that time any "indications of interest"pegssed by you, and any "soft circles" generate@ibgroup or the
Issuer, as applicable, will not create binding cactual obligations for you or Citigroup (or theugr, as applicable)
and may be withdrawn at any time.

You may commit to purchase one or more classesairities that have characteristics that may chaange you are
advised that all or a portion of the securities may be issued with the characteristics describbethis Offering
Circular. The obligation of the Issuer to issue aali, and of Citigroup to purchase and resell, sush securities to
you is conditioned on the securities having theattaristics described in this Offering Circuldf Citigroup or the
Issuer determines that any condition is not satisfn any material respect, you will be notifieddaneither the
Issuer nor Citigroup will have any obligation touwyto deliver any portion of the securities that ymve committed
to purchase, and there will be no liability amohg tssuer, its affiliates, Citigroup and you aasequence of the
non-delivery. Your payment for the Notes will cionf your agreement to the terms and conditionsritest in this
Offering Circular.

The information contained herein supersedes anyique such information delivered to you and maysbpeerseded
by information delivered to you prior to the timeocontract of sale.

THIS OFFERING CIRCULAR DOES NOTCONSTITUTE ANOFFERO SELL, OR A SOLICITATION OF AN

OFFER TO BUY, (I) ANY SECURITIES OTHER THAN THE N@ES OR (ll) ANY NOTES IN ANY

JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSDO TO MAKE SUCH AN OFFER OR
SOLICITATION. THE DISTRIBUTION OF THIS OFFERING GRCULAR AND THE OFFER OR SALE OF
THE NOTES MAY BE RESTRICTED BY LAW IN CERTAIN JURISICTIONS. PERSONS INTO WHOSE
POSSESSION THIS OFFERING CIRCULAR OR ANY OF THE NBYd COME ARE REQUIRED BY THE
ISSUER, THE INITIAL PURCHASER AND THE PLACEMENT AGET TO INFORM THEMSELVES

ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS.

EACH PROSPECTIVE PURCHASER OF ANY OF THE NOTES MUSDMPLY WITH ALL APPLICABLE
LAWS AND REGULATIONS IN FORCE IN ANY JURISDICTIONN WHICH IT PURCHASES, OFFERS OR
SELLS SUCH NOTES OR POSSESSES OR DISTRIBUTES THISFERING CIRCULAR AND MUST
OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIREBY IT FOR THE PURCHASE, OFFER
OR SALE BY IT OF THE NOTES UNDER THE LAWS AND REGWIIONS IN FORCE IN ANY
JURISDICTION TO WHICH IT IS SUBJECT OR IN WHICH IMAKES SUCH PURCHASES, OFFERS OR
SALES, AND NONE OF THE ISSUER, THE INITIAL PURCHASE THE PLACEMENT AGENT, THE
COLLATERAL MANAGER AND ANY OF THEIR RESPECTIVE AFRIATES SHALL HAVE ANY
RESPONSIBILITY THEREFOR.

NOTICE TO FLORIDA RESIDENTS

The Notes are offered pursuant to a claim of exampinder Section 517.061 of the Florida Securgied Investor
Protection Act and have not been registered ungidract in the state of Florida. All Florida resids who are not
institutional investors described in Section 511(F9 of the Florida Securities and Investor PratecAct have the
right to void their purchase of the Notes, withpahalty, within three days after the first tendiecansideration.



NOTICE TO GEORGIA RESIDENTS

The Notes will be issued or sold in reliance onagaaph (13) of code Section 10-5-9 of the Georgieu8ties Act
of 1973, and may not be sold or transferred exitegttransaction which is exempt under such agiussuant to an
effective registration under such act.

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

WITHIN THE UNITED KINGDOM, THIS OFFERING CIRCULAR MY NOT BE PASSED ON EXCEPT TO
INVESTMENT PROFESSIONALS OR OTHER PERSONS IN CIRCBFVANCES IN WHICH SECTION 21(1)
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (AAMENDED) DOES NOT APPLY TO THE
ISSUER (ALL SUCH PERSONS TOGETHER BEING REFERRED KS "RELEVANT PERSONES THIS
OFFERING CIRCULAR MUST NOT BE ACTED ON OR RELIED OBY PERSONS WHO ARE NOT
RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACMITY TO WHICH THIS OFFERING
CIRCULAR RELATES IS AVAILABLE ONLY TO RELEVANT PER®NS AND WILL BE ENGAGED IN
ONLY WITH RELEVANT PERSONS.

RELEVANT PERSONS SHOULD NOTE THAT ALL, OR MOST, OFHE PROTECTIONS OFFERED BY THE
UNITED KINGDOM REGULATORY SYSTEM WILL NOT APPLY TOAN INVESTMENT IN THE NOTES
AND THAT COMPENSATION WILL NOT BE AVAILABLE UNDER THE UNITED KINGDOM FINANCIAL
SERVICES COMPENSATION SCHEME.

NOTICE TO RESIDENTS OF MEMBER STATES OF THE EUROPEA N ECONOMIC AREA

In relation to each member state of the Europeamn&muic Area that has implemented the Prospectusciie
(each, arelevant member stdfe each of the Initial Purchaser and the Placemgeint has represented and agreed
that with effect from and including the date on ethithe Prospectus Directive is implemented in tieétvant
member state (thaélevant implementation dafeit has not made and will not make an offer oftéoto the public
which are the subject of this Offering Circular @thhan:

(a) to any legal entity that is ajdalified investot as defined in the Prospectus Directive, any anmmamds
thereto to the extent implemented in each relevagmber state and any relevant implementing measueach
relevant member state;

(b) to fewer than 100 or, if the relevant membetestaas implemented the relevant provision of Divect
2010/73/EU, 150, natural or legal persons (othan thualified investors), as permitted in the ProgmeDirective,
any amendments thereto to the extent implementeshdéh relevant member state and any relevant ingoiéng

measure in each relevant member state, subjedvttonong the prior consent of the representatiasahy such
offer; or

(c) in any other circumstances falling within ArécB(2) of the Prospectus Directive, any amendmet®to
to the extent implemented in each relevant memtage &ind any relevant implementing measure in ealelvant
member state;

providedthat no such offer of securities shall require plblication of a prospectus pursuant to ArticlefZhe
Prospectus Directive, any amendments thereto tcexibent implemented in each relevant member stadeaay
relevant implementing measure in each relevant reestate.

For the purposes of this provision, the expressiorfoffer of Notes to the public” in any relevanémber state
means the communication in any form and by any sie@drsufficient information on the terms of theesfand the
Notes to be offered so as to enable an investdetae to purchase or subscribe the Notes, axtiression may be
varied in that member state by any amendments doPtftospectus Directive to the extent implementedhat

member state and any measure implementing the &rmspDirective in that member state, and the asioa

"Prospectus Directivemeans Prospectus Directive 2003/71/EC.




FORWARD-LOOKING STATEMENTS

This Offering Circular contains forward-looking &ments, which can be identified by words like leipate,"
"believe,” "plan,” "hope," "goal," "initiative," “eect," "future," "intend," "will," "could," and 'lould" and by
similar expressions. Other information hereinJuding any estimated, targeted or assumed infoonatilso may
be deemed to be, or to contain, forward-lookingest@nts. You should not place undue reliance owdia-
looking statements. Actual results could differtenilly from those referred to in forward-lookistatements for
many reasons, including the risks described in KRigctors." Forward-looking statements are necigsa
speculative in nature, and it can be expectedstaie of or all of the assumptions underlying anywérd-looking
statements will not materialize or will vary sigodntly from actual results. Variations betweesuasptions and
results may be material.

Without limiting the generality of the foregoingoly should not regard the inclusion of forward-lowkstatements
in this Offering Circular as a representation bg fssuer, the Collateral Manager, Citigroup, theslae, the
Collateral Administrator or any of their respectaffiliates or any other person of the results thiit actually be

achieved by the Issuer or the Notes. None of dhegbing persons has any obligation to updatelmraise revise
any forward-looking statements, including any rewis to reflect changes in any circumstances ayisiiter the

Original Distribution Date relating to any assurops or otherwise.

Notwithstanding the foregoing, you may assume ¢wants described as anticipated or expected ta @ccar prior

to the Original Distribution Date or the ClosingtBaevents described as events that "will" occupoprior to the

Original Distribution Date or the Closing Date, ariccumstances described as anticipated or expéuted the case
on (or as of) the Original Distribution Date or t@ésing Date or at issuance of the Notes or asigistances that
"will" be the case on (or as of) the Original Diistition Date or the Closing Date, did occur or were case on,
prior to or as of such date or at issuance of tb&e$| as applicable; that the expected initiahgstiof the Notes
were received; that the Notes were issued purgaahe Indenture; that the Notes have the chaiatitar described
as characteristics that they "will" have; that ¢pénions of special U.S. federal income tax coudssicribed herein
were received; that the circumstances describeskjpscted to be the case and the events describexents that
"will" happen under "Use of Proceeds—General" wbeecase and did happen; that the proposed capiial and

indebtedness of the Issuer described under "TheissCapitalization of the Issuer” was the Issuealsitalization

and indebtedness as of the Closing Date; and tbatgons described as provisions that "will" bebedied in any

Transaction Document are embodied in such TramsaBtocument.

CERTAIN DEFINITIONS AND RELATED MATTERS

Unless otherwise indicated, (i) references in @iffering Circular to U.S. Dollars" "Dollars" and 'U.S.$ will be
to United States dollars; (i) references to themtéholder" will mean the person in whose name eusy is
registered; except where the context otherwiseiresjuholder will include the beneficial owner afch security;
and (iii) references toU.S!" and 'United Stateswill be to the United States of America, its teries and its
possessions.

The language of the Offering Circular is EnglisBertain legislative references and technical temenge been cited
in their original language in order that the cottechnical meaning may be ascribed to them unpiglicable law.

SUMMARIES OF DOCUMENTS

This Offering Circular summarizes certain provisioaf the Notes, the Indenture, the Collateral Manaent
Agreement, the Issuer LP Agreement and other tcéioss and documents. The summaries do not putpdre
complete and (whether or not so stated in this ridieCircular) are subject to, are qualified inithentirety by
reference to, and incorporate by reference, theigioms of the actual documents (including deforis of terms).
Copies of the above documents are available orestdrom the Trustee. However, no documents iraratpd by
reference are part of this Offering Circular forpases of the admission of any Notes to tradinghenregulated
market of the Irish Stock Exchange.



AVAILABLE INFORMATION

To permit compliance with Rule 144A in connectioithwthe sale of the Notes, the Issuer under thenhde
referred to under "Description of the Notes" widl bequired to furnish upon request of a holder bfode to such
holder and a prospective purchaser designated dly lsoider the information required to be delivetedier Rule
144A(d)(4) under the Securities Act if at the tioBthe request the Issuer is not a reporting comparder
Section 13 or Section 15(d) of the Exchange Actexampt from reporting pursuant to Rule 12g3-2(bdar the

Exchange Act. Such information may be obtainedatly from the Issuer or through the paying agaritéland at
the address set forth on the final page of thi€ff Circular.

Vi
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OVERVIEW OF TERMS

The following overview does not purport to be catehlnd is qualified in its entirety by referenoethie detailed
information appearing elsewhere in this Offeringddiar (the "Offering Circular") and related documts referred
to herein. An index of defined terms appears atdidick of this Offering Circular.

Principal Terms of the Notes

Combination
Designation Class A Notes Class B Notes Class C Notes Class D Notes Class E Notes Income Notes Notes
Mezzanine Mezzanine Mezzanine
Senior Secured Secured Secured
Senior Secured Secured Deferrable Deferrable Deferrable
Floating Rate  Floating Rate Fixed Rate Fixed Rate Fixed Rate Combination
Type Notes Notes Notes Notes Notes Income Notes Notes
Exchangeable
Initial Principal Combination
Amount Notes:
(U.S.9) $556,500,000 $154,350,000 $78,750,000 $65,100,000 $6@ao $138,630,000 $332,583,500
Expected Fitch
Initial Rating "AAA sf" "AA sf" "A sf" "BBB sf" "BBsf " N/A "BBB- sf"2
Expected S&P
Initial Rating "AAA(sf)" "AA(sf)" "A(sf)" "BBB(sf)" "BB(sf)" N/A N/A
LIBOR + LIBOR +
Interest Rate 1.45% 2.40% 4.40% 6.32% 8.19% N/A N/A
Interest
Deferrable No No Yes Yes Yes N/A N/A
Stated Maturity June 25, 2035 June 25, 2035 June 25, 2035 June 25, 2QRIne 25, 2035  June 25, 2035 June 25, 20
Minimum
Denominations
(U.S.9)
(Integral $1,000,000 $1,000,000 $1,000,000 $1,000,000 $2,000,000 $2,000,0008 $11,000,000
Multiples) ($1.00) ($1.00) ($1.00) ($1.00) ($1.00) ($1.00) ($1.00)
Priority Classes None A A, B A B, C A, B, C,D A B, C,D,E N/A
Pari Passu
Classes None None None None None None N/A
B,C,D,E, C, D, E, D, E, Income E, Income
Junior Classes Income Notes Income Notes Notes Notes Income Notes None N/A

1 The aggregate initial principal amount of the Baal Combination Notes (if any) will be the ResidGambination Note
Balance.

2 As to ultimate repayment of principal of the Exabaable Combination Notes. The Residual Combinatiotes (if any)
will not be rated.

8 In the case of Income Note held by a specifieddeiglthe minimum denomination shall be any lesseumt of at least
U.S.$500,000 to which the Issuer shall agree witthdHolder.




| ssuer:

Collateral Manager:

Trustee:

Collateral Administrator:

Initial Purchaser and Placement Agent:

Eligible Purchasers:

Payments on the Notes:

Payment Dates

Mercer Field CLO LP, a Delaware limited partnership

Guggenheim Partners Investment Management, LLC, a
Delaware limited liability company GPIM").

The Bank of New York Mellon Trust Company, National
Association.

The Bank of New York Mellon Trust Company, National
Association.

Citigroup Global Markets Inc.

The Notes (other than the Combination Notes) aringbe
offered hereby (i) to non-U.S. persons in offshivamsactions
in reliance on Regulation S that are also Qualiffenichasers
and (ii) in the United States to persons that ajeeither (A)
Qualified Institutional Buyers or (B) in the casktloe Income
Notes only, Accredited Investors and also (y) (Adal¥fied
Purchasers, (B) in the case of the Income Notey, onl
Knowledgeable Employees with respect to the IssuefC)
entities owned exclusively by Qualified Purchasargin the
case of the Income Notes only) by Knowledgeable layges
with respect to the Issuer. The Combination Natesbeing
offered hereby to "United States persons" as defime
Section 7701(a)(30) of the Code that are Qualified
Institutional Buyers and also Qualified Purchasarentities
owned exclusively by Qualified Purchasers. See tbpson

of the Notes—Form, Denomination, Registration anansfer
of the Notes" and "Transfer Restrictions."

The 2% day of March, June, September and December of

Stated Note Interest

Deferral of Interest

each year (or, if such day is not a Business D, rtext
succeeding Business Day), commencing in June 284®pt
that the final Payment Date (subject to any earkelemption
or payment of the Secured Notes) shall be Jun@@3% (or if
such day is not a Business Day, the next succedlismess
Day).

Interest on the Secured Notes is payable qualtedyrears on
each Payment Date in accordance with the Priority o
Payments described herein.

Any payment of interest due on the Class C Notdas<D
Notes or the Class E Notes on any Payment Dateetextent
sufficient funds are not available to make suchnpayt in
accordance with the Priority of Payments on suchinreat
Date, but only if one or more Classes of Notes nsarm@or to
such Class is Outstanding, shall constitute SecuMete
Deferred Interest and will not be considered dug payable
on such Payment Date, but will be deferred and édddehe
principal balance of the applicable Class of Settuxotes
and, thereafter, will bear interest at the InteReste applicable
to such Class, until the earliest of (i) the PaymPate on
which funds are available to pay such Secured Beterred




Distributions on Income Notes

Payments on Combination Notes

Reinvestment Period:

Interest in accordance with the Priority of Payreerii) the
Redemption Date with respect to such Class andlthigi
Stated Maturity of such Class. Regardless of wdretiny
Classes of Notes more senior to the Class C N@kss D
Notes or the Class E Notes is Outstanding, to #tené that
funds are not available on any Payment Date (atiem the
Redemption Date with respect to, or Stated Matusitythe
Class C Notes, the Class E Notes or the Class EsNot
respectively) to pay previously accrued SecureceNeferred
Interest on the Class C Notes, the Class D NotéiseoClass E
Notes, respectively, such previously accrued Secinete
Deferred Interest will not be due and payable arhdeayment
Date and any failure to pay such previously accr8edured
Note Deferred Interest on such Payment Date will e an
Event of Default under the Indenture.

See "Description of the Notes—lInterest on the Satur
Notes."

The Income Notes will not bear a stated rate @rédt, but the
holders thereof will be entitled to receive disttions on each
Payment Date if and to the extent funds are aveilady such
purpose in accordance with the Priority of Paymenfee
"—Priority of Payments," "Description of the Notefrority

of Payments" and "Description of the Notes—The meo
Notes—Distributions on the Income Notes." See dls®
definition of "Income Note Specified Reclassificati"

The Combination Notes will not bear a stated rdtaterest,

but the holders thereof will be entitled to recealeproceeds

in respect of the Class C Note Component, the Mabklote
Component, the Class E Note Component and the lacom
Note Component, if and to the extent that fundsasailable

for such purposes in accordance with the Prioffitpayments,
and all proceeds in respect of the Underlying Sigeti
Security Component. See "—Priority of Paymentstd an
"Description of the Notes—The Combination
Notes—Payments".

The Reinvestment Period will be the period from and
including the Closing Date to and including thelieat of
(i) the payment date occurring in December 25, 2@#k6in
the case of a Reinvestment Period Extension, tirevBstment
Period Extended End Date, (ii) the date of the lacation of
the maturity of any Class of Secured Notes purstarthe
Indenture and (iii) the date on which the Collatévianager
reasonably determines and notifies the Issuer, Raéing
Agencies and the Trustee that it can no longervesinin
additional Collateral Obligations in accordance hwithe
Indenture or the Collateral Management Agreemeint.the
event the Reinvestment Period has been terminatedadthe
acceleration of the maturity of any Class of Sedukotes
pursuant to the Indenture, the Reinvestment Pewdidbe
reinstated if (A) such acceleration has been rdecin(B) no
other event that would terminate the Reinvestmemiod has
occurred and is continuing, (C) the Issuer has iobththe




Reinvestment Period Extension:

Optional Redemption:

Non-Call Period

consents to such reinstatement from (x) the Codhtdanager
and (y) the Majority of the Controlling Class an) (the
Rating Agencies have been notified with respectstch
reinstatement.

The Issuer, if directed by the Collateral Managghall be
entitled, effective on the relevant Reinvestmentridee
Extension Effective Date, to extend the Reinvestnigriod
to the applicable Reinvestment Period Extended Bat if
(i) both Fitch and S&P have been notified of thepmsed
Reinvestment Period Extension, (ii) the Issuerdi#tained the
consent of the holders of 100% of the Aggregatestantiing
Amount of each Class of Secured Notes, voting stelgrby
Class, to the Reinvestment Period Extension anjith@
Issuer has given written notice of its electionetdend the
Reinvestment Period to the Trustee no later thadal/s prior
to such Reinvestment Period Extension EffectiveeDat

If the Reinvestment Period Extension Effective Dateurs,
the Weighted Average Life Test shall automaticddcome
subject to the Extended Weighted Average Life, suithany
requirement for approval or consent of any holadérdotes or
amendment or supplement to the Indenture. Theedbtat
Maturity of the Notes will not change as a resuit amy
Reinvestment Period Extension.

At any time after written notice to extend the Reistment
Period has been made and before the applicablevé&tment
Period Extension Effective Date, the Issuer magjriécted by
the Collateral Manager, by written notice to thaiStee and
the Collateral Manager (who shall forward suche®to each
Rating Agency), rescind and annul such declaratioextend
the Reinvestment Period and its consequences. Th&teE
shall promptly forward such notice to all holdefsSecured
Notes and Income Notes.

See "Risk  Factors—Relating to the  Collateral
Obligations—An extension of the Reinvestment Period
involves certain risks" and "Security for the Sealr

Notes—Reinvestment Period Extension."

The Secured Notes are not subject to Optional Rptiem
(but are subject to Special Redemption and Tax Rpten)
during the period (such period, the "Non-Call Pdftjofrom
and including the Closing Date to but excluding Beyment
Date occurring in June 2014, except that the Ismagr effect
an Optional Redemption during the Non-Call Peribdhie
Collateral Manager certifies to the Trustee thaths@ptional
Redemption is to be effected due to a circumstaeseribed
in clause (z) of the definition of "Non-Permittealder". See
"Description of the Notes—Optional Redemption andxT
Redemption."




Optional Redemption after
the Non-Call Period

If directed in writing by both (x) a Majority of & Income

Additional |ssuance:

Notes and (y) the Collateral Manager, the Issudrretleem
the Secured Notes (i) in whole (with respect toGilisses of
Secured Notes) but not in part on any Payment Bfwe the
Non-Call Period from Sale Proceeds and/or Refimanci
Proceeds or (ii) in part by Class from Refinanciigpceeds,
based upon such written direction, on any Paymexte Bfter
the Non-Call Period as long as the Class of Sechi@ds to
be redeemed represents not less than the entiss Glesuch
Secured Notes.

Upon any redemption in whole of the Secured Noths,
Collateral Manager shall in its sole discretionedirthe sale
(and the manner thereof) of Assets to the exteotssary to
make payments as described under "Description ef th
Notes—Optional Redemption and Tax Redemption."

The Issuer may redeem the Income Notes, in whdlendiuin
part, on any Business Day on or after the redempto
repayment in full of the Secured Notes, at the dfioa of
either of the Collateral Manager, so long as GPIMaay
Affiliate thereof is the Collateral Manager, or ajdrity of the
Income Notes.

There are certain other restrictions on the abditghe Issuer
to effect an Optional Redemption. See "Descriptdrthe
Notes—Optional Redemption and Tax Redemption."

In addition to (or in lieu of) a sale of Collater@bligations
and/or Eligible Investments in the manner providedve, the
Issuer may, after the Non-Call Period, redeem theufd
Notes in whole from Refinancing Proceeds and Seded®ds
or in part by Class from Refinancing Proceeds biaioing a
loan or an issuance of replacement notes, whosestier each
case will be negotiated by the Collateral Managebehalf of
the Issuer, from one or more financial institutions
purchasers. Prior to effecting any Refinancing, ldsuer shall
satisfy certain conditions. See "Description of the
Notes—Optional Redemption and Tax Redemption."

At any time, the Issuer may issue and sell Addélddotes of
any one or more Classes and/or Additional Notesraf or
more new classes that are subordinated to tharexiSecured
Notes and use the net proceeds to purchase adadition
Collateral Obligations or for other purposes petexitunder
the Indenture if the conditions to such additiomsduance
described under "Description of the Notes—The
Indenture—Modification of Indenture," and/or "Deigtion of

the Notes—The Indenture—Additional Issuance" as
applicable, are satisfied.




Tax Redemption:

Redemption Prices:

If a Tax Event has occurred and is continuing, Seeured
Notes shall be redeemed in whole but not in pathetvritten
direction (delivered to the Trustee) of (x) a M#jprof any
Class of Secured Notes that, as a result of tharomuce of
such Tax Event, has not received 100% of the agtgeg
amount of principal and interest that would othemvbe due
and payable to such Class on any Payment Date @axth
Class, an Affected Clasy or (y) a Majority of the Income
Notes.

The Redemption Price of each Secured Note to e=radd in
an Optional Redemption or Tax Redemption will bel@0%

of the Aggregate Outstanding Amount of such SeciNetk
plus (b) accrued and unpaid interest thereon (includimghe
case of a Class C Note, Class D Note or Class E&,Nuoty
accrued and unpaid Deferred Interest and interestamy
accrued and unpaid Deferred Interest with respecsuch
Class C Note, ClassD Note or ClassE Note) to the
Redemption Datelus (c) in the case of a Class A Note or a
Class B Note, any applicable Class A Make Whole Antar
Class B Make Whole Amounprovided that, in connection
with any Tax Redemption, holders of 100% of the reggte
Outstanding Amount of any Class of Secured Noteg etect

to receive less than 100% of the Redemption Phaewould
otherwise be payable to the holders of such Claseoured
Notes.

"Class A Make Whole Amotlinineans, with respect to any
Optional Redemption or Tax Redemption of the Chadéotes
(other than a Tax Redemption directed by an Afié€&ass of
Secured Notes) occurring prior to the Payment Diate
December 2015, the sum of the amounts for each &aym
Date from but excluding the Redemption Date to iantliding
the Payment Date in December 2015 equal to (x)the
Aggregate Outstanding Amount of the Class A Notes
immediately prior to such Redemption Date multigliby
(y) the Class A Make Whole Spread applicable tohsuc
Payment Date multiplied by (z) the product of thetual
number of days in the applicable Interest Accrualiddl
divided by 360, in each case discounted to presgoe using

a discount rate equal to the forward LIBOR ratecj@s on
the Reuters Screen with a tenor equal to the lenfttime
between the Redemption Date and the applicable &aym
Date; providedthat no Class A Make Whole Amount will be
due and owing in connection with any Optional Repléom if
the Collateral Manager certifies to the Trusteet tfinit
directed such Optional Redemption due to a circant® of
the kind described in clause (z) of the definitioh "Non-
Permitted Holder" and (ii) at the time of such ©ptl
Redemption, a Majority of the Class A Notes, in the
reasonable judgment of the Collateral Manager, "&ten-
Permitted Holders" as a result of such circumstance

"Class A Make Whole Spreadneans, with respect to a
Payment Date occurring in (i) June 2014, 1.75%;
(ii) September 2014, 1.55%; and (iii) December 201.40%




Special Redemption:

Redemption during the
Reinvestment Period

and (iv) March 2015 or thereafter untii Decembet®20
1.30%.

"Class B Make Whole Amotinineans with respect to any
Optional Redemption or Tax Redemption of the CEa$$otes
(other than a Tax Redemption directed by an Affé&&ass of
Secured Notes) occurring prior to the Payment Diate
December 2015, the sum of the amounts for each &aym
Date from but excluding the Redemption Date to iantliding
the Payment Date in December 2015 equal to (x)the
Aggregate Outstanding Amount of the ClassB Notes
immediately prior to such Redemption Date multigliby
(y) the Class B Make Whole Spread applicable tohsuc
Payment Date multiplied by (z) the product of thetual
number of days in the applicable Interest Accrualiddl
divided by 360, in each case discounted to pressdot using

a discount rate equal to the forward LIBOR ratecijmsl on
the Reuters Screen with a tenor equal to the lenfttime
between the Redemption Date and the applicable &aym
Date; provided that no Class B Make Whole Amourit be
due and owing in connection with any Optional Repltéom if

the Collateral Manager certifies to the Trusteet tinit
directed such Optional Redemption due to a circants of
the kind described in clause (z) of the definitioh "Non-
Permitted Holder" and (ii) at the time of such ©ptl
Redemption, a Majority of the Class B Notes, in the
reasonable judgment of the Collateral Manager, "aten-
Permitted Holders" as a result of such circumstance

"Class B Make Whole Spreadneans, with respect to a
Payment Date occurring in (i) June 2014, 2.50%,
(ii) September 2014, 2.35%; (iii) December 20125%; and
(iv) March 2015 or thereafter until December 2023,0%.

The Redemption Price for each Income Note will ke i
proportional share (based on the Aggregate Outstgnd
Amount of the Income Notes) of the amount of thecpeds of
the Assets remaining after giving effect to the iQml
Redemption or Tax Redemption, as applicable, ofStheured
Notes in whole or after all of the Secured Notesehbeen
repaid in full and all expenses of the Issuer Hagen paid in
full and/or a reserve for such expenses (includih@ollateral
Management Fees, Administrative Expenses and Castod
Receipt Custodial Expenses) has been created.

The Secured Notes will be subject to redemptiopairt by the
Issuer in accordance with the priorities describad
"—Priority of Payments—Application of Principal Reeds"
on any Payment Date occurring during the Reinvestme
Period if the Collateral Manager in its sole disione notifies
the Trustee that it has been unable, for a perfaat teast 20
consecutive Business Days, to identify additionall&eral
Obligations that are deemed appropriate by the aGuohl




Redemption after the
Effective Date

Manager in its sole discretion and which would mtet
criteria for reinvestment described under "Segufdr the
Secured Notes—Sales of Collateral Obligations; #ddal
Collateral Obligations and Investment Criteria; @arsion” in
sufficient amounts to permit the investment or vestment of
all or a portion of the funds then in the Collentisccount that
are to be invested in additional Collateral Obiigas. See
"Description of the Notes—Special Redemption."

After the Effective Date, the Issuer may redeem Skeured

Special Redemption Amount

Priority of Payments:

Application of Interest Proceeds

Notes in part if the Collateral Manager notifies firustee that

a redemption is required in order to cause S&P rtwide
written confirmation (which may take the form of paess
release or other written communication) of itsiahitatings of
the Secured Notes, as applicable, as describedJse "of
Proceeds—Effective Date." See "Description of the
Notes—Special Redemption."

The Issuer must satisfy certain other conditionseffect a
Special Redemption. See "Description of the NotSgeeial
Redemption."

The amount payable in connection with a SpecialeReation

in respect of each Class of Secured Notes subfeauth
Special Redemption will be equal to the amount le t
Collection Account representing (1) in the caseadbpecial
Redemption during the Reinvestment Period, Prifcipa
Proceeds that the Collateral Manager has deterntaedot
be practicably reinvested in additional Collate@diligations
or (2) in the case of a Special Redemption afterEffective
Date if the Collateral Manager notifies the Trustbat a
redemption is required in order to cause S&P tovipo
written confirmation (which may take the form of paess
release or other written communication) of itsiahitatings of
the Secured Notes, Interest Proceeds and PrinBipadeeds
available in accordance with the Priority of Paytaenin the
case of clause (2), such amounts will be useddpli@ation in
accordance with the Note Payment Sequence in amurgmo
sufficient to cause S&P to provide written confitioa (which
may take the form of a press release or other emritt
communication) of its initial ratings of the Seadirdotes, as
applicable, as described in "Use of Proceeds—E¥e@ate."
See "Overview of Terms—Priority of Payments" and
"Description of the Notes—Special Redemption."

On each Payment Date, unless an Enforcement Ewvat h
occurred and is continuing, subject to any subatitim
effected pursuant to the provisions of the Indentilescribed
under "Description of the Notes—The Indenture—Reti
for Bankruptcy", Interest Proceeds on deposit e@ollection
Account, to the extent received on or before thiated
Determination Date (or if such Determination Dagenbt a
Business Day, the next succeeding Business Dayjtetdare




transferred into the Payment Account as describedem
"Security for the Secured Notes—The Collection Agaoand
Payment Account”, shall be applied in the followimigler of

priority:

(A)

(B)

(©)

(D)

(E)

(F)

(1) first, to the payment of taxes and governmental
fees owing by the Issuer, if any and §2condto the
payment of the accrued and unpaid Administrative
Expenses (for this purpose, excluding Custodial
Receipts Custodial Expenses, but including Custodia
Receipts Indemnities), in the priority stated ire th
definition thereof, up to the Administrative Expens
Cap;

to the payment of the Base Collateral Managemen
Fee due and payable to the Collateral Manager and
(in the case of the following claustist andsecond
solely to the extent that, after giving effect toet
payment of such Deferred Base Collateral
Management Fee and Base Collateral Management
Fee Interest on pro formabasis, sufficient Interest
Proceeds remain to pay in full all amounts due unde
clauses (C), (D) and (E) belowvi)st, to the payment

of any Base Collateral Management Fee Interest due
and payable to the Collateral Manager aadond to

the payment of any Deferred Base Collateral
Management Fee due and payable to the Collateral
Manager that the Collateral Manager has elected to
receive on such Payment Date;

to the payment of accrued and unpaid interashe
Class A Notes;

to the payment of accrued and unpaid interasthe
Class B Notes;

if either of the Class A/B Coverage Tests ig no
satisfied on the related Determination Date (exdept
the case of the Interest Coverage Test as appliad w
respect to the Class A Notes and the Class B Niftes,
such Payment Date is the first Payment Date dfter t
Closing Date), to make payments in accordance with
the Note Payment Sequence to the extent necessary t
cause all Class A/B Coverage Tests to be satisfied

a pro forma basis after giving effect to all paytsen
pursuant to this clause (E);

(1) first, to the payment of Custodial Receipts

Custodial Expenses to the Custodian up to the
Custodial Receipts Custodial Expenses Cap; provided
that any Custodial Receipts Custodial Expenses that
exceed the Custodial Receipts Custodial Expenses
Cap in an Interest Accrual Period shall not accrue;
and (2)secondto the payment of accrued and unpaid

interest on the Class C Notes (excluding Class C




(G)

(H)
(1

()

(K)
(L)

(M)

(N)
(0)
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Deferred Interest but including interest on Class C
Deferred Interest);

if either of the Class C Coverage Tests (exdephe
case of the Interest Coverage Test as applied with
respect to the Class C Notes, if such Payment Bate
the first Payment Date after the Closing Date)ds n
satisfied on the related Determination Date, to enak
payments in accordance with the Note Payment
Sequence to the extent necessary to cause all Class
Coverage Tests to be satisfied on a pro forma basis
after giving effect to all payments pursuant tosthi
clause (G);

to the payment of any Class C Deferred Interest

to the payment of accrued and unpaid interesthe
Class D Notes (excluding Class D Deferred Interest
but including interest on Class D Deferred Interest

if either of the Class D Coverage Tests (exdaphe
case of the Interest Coverage Test as applied with
respect to the Class D Notes, if such Payment Bate
the first Payment Date after the Closing Date)ds n
satisfied on the related Determination Date, to enak
payments in accordance with the Note Payment
Sequence to the extent necessary to cause all Class
Coverage Tests to be satisfied on a pro forma basis
after giving effect to all payments pursuant tosthi
clause (J);

to the payment of any Class D Deferred Interest

to the payment of accrued and unpaid interesthe
Class E Notes (excluding Class E Deferred Interest
but including interest on Class E Deferred Intgrest

if either of the Class E Coverage Tests (excipthe
case of the Interest Coverage Test as applied with
respect to the Class E Notes, if such Payment Bate
the first Payment Date after the Closing Date)ds n
satisfied on the related Determination Date, to enak
payments in accordance with the Note Payment
Sequence to the extent necessary to cause all Elass
Coverage Tests to be satisfied on a pro forma basis
after giving effect to all payments pursuant tosthi
clause (M);

to the payment of any Class E Deferred Interest

if, with respect to any Payment Date followitige
Effective Date, S&P has not yet confirmed its aditi
ratings of the Secured Notes as described in "Wse o
Proceeds— Effective Date", amounts available for
distribution pursuant to this clause (O) shall lsedi

for application in accordance with the Note Payment
Sequence on such Payment Date in an amount




(P)

Q)

(R)

(S)

M
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sufficient to cause S&P to provide written
confirmation (which may take the form of a press
release or other written communication) of itsiait
ratings of the Secured Notes, as applicable, as
described in "Use of Proceeds—Effective Date";

during the Reinvestment Period, if the Interest
Diversion Test is not satisfied on the related
Determination Date, to the Collection Account as
Principal Proceeds for the purchase of additional
Collateral Obligations, an amount equal to the
Required Interest Diversion Amount;

if there is a Cashflow Excess Amount for thiated
Collection Period, to be deposited in the Interest
Collection Subaccount and retained as Interest
Proceeds with respect to the next Collection Period
an amount equal to the lesser of (x) such Cashflow
Excess Amount and (y) the amounts available for
distribution pursuant to this clause (Q);

to the payment (in the same manner and order of
priority stated therein) of any Administrative
Expenses (excluding any Custodial Receipts
Indemnities) not paid pursuant to clause (A)(2)wabo
due to the limitation contained therein;

first, to the payment of the Subordinated Collateral
Management Fee due and payable to the Collateral
Manager secondto the payment of any Subordinated
Collateral Management Fee Interest due and payable
to the Collateral Manager atidird, to the payment of
any Deferred Subordinated Collateral Management
Fee due and payable to the Collateral Manager that
the Collateral Manager has elected to receive oh su
Payment Date;

to pay the holders of the Income Notes (othami
during the Reinvestment Period, any Reinvesting
Holder that has directed that Reinvestment Amounts
in respect of its Income Notes be deposited on such
Payment Date into the Reinvestment Amount
Account but be deemed to have been paid pursuant to
the Indenture) until the Income Notes have realized
an Income Notes Internal Rate of Return (taking int
consideration all present and prior Reinvestment
Amounts with respect to the Income Notes of the
Reinvesting Holders) of 12%grovided that (x) the
amount otherwise distributable pursuant to thisista

(T) to the Custodial Receipts Custodian in respéct
the Income Note Component of the Combination
Notes held through a Custodial Receipts arrangement
(2) first, shall be applied to the payment of, tfirs
Custodial Receipts Indemnities not paid pursuant to
clause (A)(2) above due to the limitations contdine
therein and, second, Custodial Receipts Custodial




(U)

(V)
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Expenses not paid pursuant to clause (F)(1) above
due to the limitations contained therein and
(2) second, to the extent of any remaining amount,
shall be paid to the Custodial Receipts Custodian i
respect of the Income Note Component of the
Combination Notes held through such Custodial
Receipts arrangement and (y) any such amounts so
applied to the payment of Custodial Receipts
Custodial Expenses pursuant to subclause (x)(1) of
this proviso shall be deemed paid with respechéo t
Income Note Component of the Combination Notes
held through such Custodial Receipts arrangement fo
purposes of calculating whether such Income Note
Component of such Combination Notes held through
such Custodial Receipts arrangement has realized an
Income Notes Internal Rate of Return of 12%;

first, to the payment of any Deferred Incentive
Collateral Management Fee due and payable to the
Collateral Manager that the Collateral Manager has
elected to receive on such Payment Date (subject to
the terms of the Income Note Specified
Reclassification, if applicable) and, second, tp {e
Issuer for distribution to its partners an amoumnia

to U.S.$1,500 per annum (prorated for the related
Interest Accrual Period on the basis of a 360-d=ry
consisting of twelve 30-day months); and

to pay any remaining Interest Proceeds to the
Collateral Manager and the holders of the Income
Notes, such remaining Interest Proceeds to be
allocated as follows (subject to the terms of the
Income Note Specified Reclassification, if
applicable): (x) 25% (less an amount equal to any
portion of the Incentive Collateral Management Fee
that would have been payable on such Payment Date
that is waived by the Collateral Manager) to the
Collateral Manager as part of the Incentive Cothkte
Management Fee payable on such Payment Date and
(y) 75% (plus an amount equal to any portion of the
Incentive Collateral Management Fee that would have
been payable on such Payment Date that is waived by
the Collateral Manager) to the holders of the Ineom
Notes (other than, during the Reinvestment Period,
any Reinvesting Holder that has directed that
Reinvestment Amounts in respect of its Income Notes
be deposited on such Payment Date into the
Reinvestment Amount Accountprovided that the
amount otherwise distributable pursuant to thisisda

(V) to the Custodial Receipts Custodian in respdct
the Income Note Component of the Combination
Notes held through a Custodial Receipts arrangement
(2) first, shall be applied to the payment of, tfirs
Custodial Receipts Indemnities not paid pursuant to
clause (A)(2) above due to the limitations contdine
therein or clause (T) above and, second, Custodial




Receipts Custodial Expenses not paid pursuant to
clause (F)(1) above due to the limitations conthine
therein or clause (T) above and (2) second, to the
extent of any remaining amount, shall be paid ® th
Custodial Receipts Custodian in respect of the
Income Note Component of the Combination Notes
held through such Custodial Receipts arrangement.

Application of Principal Proceeds On each Payment Date, unless an Enforcement Ewent h
occurred and is continuing, Principal Proceeds epodit in
the Collection Account that are received on or befthe
related Determination Date and that are transfetcedhe
Payment Account as described under "Security feiSbcured
Notes—The Collection Account and Payment Account"
(which will not include (i) amounts required to nhdending
requirements with respect to Delayed Drawdown Gerdid
Obligations and Revolving Collateral Obligationsatthare
deposited in the Revolver/Delayed Drawdown Funding
Account or (ii) during the Reinvestment Period, neipal
Proceeds that have previously been reinvested ifat€al
Obligations or that the Collateral Manager inteta#vest in
Collateral Obligations during the next Interest A Period,
providedthat any such Principal Proceeds that the Co#ater
Manager intends to invest in Collateral Obligatiahsing the
next Interest Accrual Period shall not include d&mncipal
Proceeds that would otherwise be applied to paysnenbe
made pursuant to clause (B) below) shall be apgliethe
following order of priority:

(A) to pay the amounts referred to in clauses pugh
(N) of "—Application of Interest Proceeds" (and in
the same manner and order of priority stated thgrei
but only to the extent not paid in full thereunded,
(X)in the case of clauses (F)(2) and (H) of
"—Application of Interest Proceeds", only if the
Class C Notes are the Controlling Class, (y) in the
case of clauses () and (K) of "—Application of
Interest Proceeds", only if the Class D Notes hee t
Controlling Class, (z) in the case of clauses (hjl a
(N) of "—Application of Interest Proceeds", only if
the Class E Notes are the Controlling Class;

(B) with respect to any Payment Date following the
Effective Date, if after the application of Interes
Proceeds as provided in clause (O) under
"—Application of Interest Proceeds" S&P has not yet
confirmed its initial ratings of the Secured Notes
described in "Use of Proceeds—Effective Date",
amounts available for distribution pursuant to this
clause (B) shall be used for application in accocga
with the Note Payment Sequence on such Payment
Date in an amount sufficient to cause S&P to previd
written confirmation (which may take the form of a
press release or other written communication) ®f it

13




(©)

(D)

(E)

(F)

(G)
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initial ratings of the Secured Notes, as applicahte
described in "Use of Proceeds—Effective Date";

(1) if such Payment Date is a Redemption Datieef
than in respect of a Special Redemption), to make
payments in accordance with the Note Payment
Sequence, for this purpose including any applicable
Class A Make Whole Amount as principal of the
Class A Notes and any applicable Class B Make
Whole Amount as principal of the Class B Notes, and
(2) on any other Payment Date, to make payments in
the amount, if any, of the Principal Proceeds that
Collateral Manager has determined cannot be
practicably reinvested in additional Collateral
Obligations, in accordance with the Note Payment
Sequence;

(1) during the Reinvestment Period, to the €dlbn
Account as Principal Proceeds to invest in Eligible
Investments (pending the purchase of additional
Collateral Obligations) and/or to the purchase of
additional Collateral Obligations and (2) after the
Reinvestment Period, to make payments in
accordance with the Note Payment Sequence;

after the Reinvestment Period, to pay the arsoun

referred to in clauses (R) and (S) of "—Application

of Interest Proceeds" but only to the extent nad pa

full thereunder (in the same manner and order of
priority stated therein);

to pay the Reinvesting Holders of the Incomeddso
(whether or not any applicable Reinvesting Holder
continues on such Payment Date to hold all or any
portion of such Income Notes) any Reinvestment
Amounts accrued and not previously paid pursuant to
this clause (F) with respect to their respectiveoine
Notes pro rata in accordance with the respective
aggregate Reinvestment Amounts with respect to the
Income Notes;

to pay to the holders of the Income Notes uttid
Income Notes have realized an Income Notes Internal
Rate of Return of 12%providedthat (x) the amount
otherwise distributable pursuant to this clause %)
the Custodial Receipts Custodian in respect of the
Income Note Component of the Combination Notes
held through a Custodial Receipts arrangement
(2) first, shall be applied to the payment of, tfirs
Custodial Receipts Indemnities not paid pursuant to
clause (A)(2) of "—Application of Interest Proceéds
due to the limitations contained therein or clau3gs

or (V) of "—Application of Interest Proceeds" and,
second, Custodial Receipts Custodial Expenses not
paid pursuant to clause (F)(1) of "—Application of
Interest Proceeds" due to the limitations contained




(H)

(1
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therein or clauses (T) or (V) of "—Application of
Interest Proceeds" and (2) second, to the extesuhypf
remaining amount, shall be paid to the Custodial
Receipts Custodian in respect of the Income Note
Component of the Combination Notes held through
such Custodial Receipts arrangement and (y) arty suc
amounts so applied to the payment of Custodial
Receipts Custodial Expenses pursuant to subclause
(X)(1) of this proviso shall be deemed paid with
respect to the Income Note Component of the
Combination Notes held through such Custodial
Receipts arrangement for purposes of calculating
whether such Income Note Component of such
Combination Notes held through such Custodial
Receipts arrangement has realized an Income Notes
Internal Rate of Return of 12%;

to pay the amounts referred to in clause (U) of
"—Application of Interest Proceeds" but only to the
extent not paid in full thereunder; and

to pay any remaining Principal Proceeds to the
Collateral Manager and the holders of the Income
Notes, such remaining Principal Proceeds to be
allocated as follows (subject to the terms of the
Income Note Specified Reclassification, if
applicable): (x) 25% (less an amount equal to any
portion of the Incentive Collateral Management Fee
that would have been payable on such Payment Date
that is waived by the Collateral Manager) to the
Collateral Manager as part of the Incentive Cothkte
Management Fee payable on such Payment Date and
(y) 75% (plus an amount equal to any portion of the
Incentive Collateral Management Fee that would have
been payable on such Payment Date that is waived by
the Collateral Manager) to the holders of the Ineom
Notes; provided that the amount otherwise
distributable pursuant to this clause (I) to the
Custodial Receipts Custodian in respect of the
Income Note Component of the Combination Notes
held through a Custodial Receipts arrangement
(2) first, shall be applied to the payment of, tfirs
Custodial Receipts Indemnities not paid pursuant to
clause (A)(2) of "—Application of Interest Procee&ds
due to the limitations contained therein or claydgs

or (V) of "—Application of Interest Proceeds" or
clause (G) above and, second, Custodial Receipts
Custodial Expenses not paid pursuant to clausé)F)(
of "—Application of Interest Proceeds" due to the
limitations contained therein, clauses (T) or (M) o
"—Application of Interest Proceeds" or clause (G)
above and (2) second, to the extent of any renmginin
amount, shall be paid to the Custodial Receipts
Custodian in respect of the Income Note Component




Note Payment Sequence

of the Combination Notes held through such
Custodial Receipts arrangement.

During the Reinvestment Period, not later than the
Determination Date prior to the applicable Paymieate, a
Reinvesting Holder may direct a deposit in the Restiment
Amount Account, subject to, and in accordance witie
definition of "Reinvesting Holder", of all or a spfied portion
of amounts that would otherwise be distributed archs
Payment Date to such holder. Any amounts so degabshall
be deemed to constitute payment of such amounfsuigoses
of all distributions from the Payment Account to inade on
such Payment Date, shall not earn interest and sl
increase the Aggregate Outstanding Amount of tHateeé
Income Notes (including the Aggregate OutstandimgoAnt
of the Income Notes comprising the Income Note Camapt).
If on any subsequent Payment Date, Principal Paxege
available pursuant to clause (F) of "—ApplicatidrPeincipal
Proceeds" or proceeds in respect of the Assetaaitable
pursuant to clause (R) of "Description of the Neté&xiority
of Payments—Enforcement Event Priority of Payments'
applicable, Reinvestment Amounts accrued and retigusly
paid pursuant to such clauses shall be paid t&R#isvesting
Holders (whether or not any applicable Reinvestitmjder
continues on the date of such payment to hold alamy
portion of such Income Notespro rata in accordance with
such Reinvesting Holders' respective aggregatevesiment
Amounts. Any such request of any Reinvesting Hoktell
specify the percentage of the aggregate amournyf that
such Reinvesting Holder is entitled to receive dre t
applicable Payment Date in respect of distributipmsuant to
clauses (T) and (V) of "—Application of Interestoeeds"
(such Reinvesting Holder'Dfistribution AmounrlY) that such
Reinvesting Holder wishes the Trustee to depositthe
Reinvestment Amount Account. The Issuer (or thda@al
Administrator on the Issuer's behalf) will provideach
Reinvesting Holder with an estimate of such Reitings
Holder's Distribution Amount not later than two Bwess Days
prior to any subsequent Payment Date. Informat&ports
received by a Reinvesting Holder in relation to tambility
may report income received on a net basis evengthsuch
Reinvesting Holder constructively received a largayment
that was reduced by netting against its deposittha
Reinvestment Amount Account, and a Reinvesting Eiold
should consult its own tax advisors with respectitsotax
liabilities with respect to any such net payment.

Proceeds and Principal Proceeds will be applieatoordance
with the Enforcement Event Priority of Payments adiéed
under "Description of the Notes—Priority of Paynweht

The 'Note Payment Sequericehall be the application, in

accordance with the Priority of Payments describedve, of
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Collateral Management Fees:

Interest Proceeds or Principal Proceeds, as apjgican the
following order:

(i) to the payment of principal of the Class A Notes
(including any defaulted interest but excluding the
Class A Make Whole Amount, except where
expressly provided herein) until such amount has
been paid in full;

(i) to the payment of principal of the Class B Noute
(including any defaulted interest but excluding the
Class B Make Whole Amount, except where
expressly provided herein) until such amount has
been paid in full;

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

(iv) to the payment of any Class C Deferred Intetegtil
such amount has been paid in full;

(v) to the payment of principal of the Class D Nates!
the Class D Notes have been paid in full;

(vi) to the payment of any Class D Deferred Interetl
such amount has been paid in full;

(vii) to the payment of principal of the Class E Betntil
the Class E Notes have been paid in full; and

(viii) to the payment of any Class E Deferred Ingtrentil
such amount has been paid in full.

The Collateral Manager will be entitled on eachrRegt Date
to receive the Collateral Management Fees whichamihsist
of the Base Collateral Management Fee, the Subatetin
Collateral Management Fee and the Incentive Colate
Management Fee.

The Base Collateral Management Fee is equal to%0.@6r

annum (calculated on the basis of a 360-day yedr tha

actual number of days elapsed) of the Fee Basisuitras of
the first day of the Collection Period relatingstach Payment
Date.

The Subordinated Collateral Management Fee is etmal
0.35% per annum (calculated on the basis of a 3§Oyear
and the actual number of days elapsed) of the FagisB
Amount as of the first day of the Collection Periethting to
such Payment Date.

The Incentive Collateral Management Fee is equéthéosum
of (x) 25% of any remaining Interest Proceeds pamsuo
clause (V) of the Priority of Payments as describiad
"—Priority of PaymentsApplication of Interest Proceeds" and
(y) 25% of any remaining Principal Proceeds pursuan
clause (I) of the Priority of Payments as describdad
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"—Priority of PaymentsApplication of Principal Proceeds",
or as otherwise provided in the Enforcement Everdri®y of
Payments.

The Collateral Manager will have the right to waaugy of its
fees for one or more periods. No such waiver béllbinding
on any successor collateral manager.

The Collateral Manager may, in its sole discretietect to
defer payment for one or more Payment Dates ofoalh
portion of (i) the Base Collateral Management Fagaple to

it on any Payment Date (such deferred amount, hegetith
any Deferred Base Collateral Management Fee prshiou
deferred at the election of the Collateral Manabat remains
unpaid, the Deferred Base Collateral Management Fges
(i) the Subordinated Collateral Management Fembke to it
on any Payment Date (such deferred amount, togefitieany
Deferred Subordinated Collateral Management Feeiqusly
deferred at the election of the Collateral Manabat remains
unpaid, the Deferred Subordinated Collateral Management
Fees) or (iii) the Incentive Collateral Management Fee
payable to it on any Payment Date (such deferreduam
together with any Deferred Incentive Collateral gement
Fee previously deferred at the election of the &leihl
Manager that remains unpaid, theDeferred Incentive
Collateral Management Fe&sand, together with the Deferred
Base Collateral Management Fees and the Deferred
Subordinated Collateral Management Fees, tbeférred
Collateral Management Fe8s

The Collateral Manager will effect any such deferby
delivering written notice thereof to the Trustee later than
the Determination Date immediately prior to suchyrRant
Date, and any such Deferred Collateral Managemees Bhall
not be due and payable on any Payment Date on wich
deferral election has been magepvidedthat no payment in
respect of any such Deferred Collateral Managereatshall
be made on any Payment Date if it would cause antef
Default to occur that would not otherwise occur.

On any Payment Date following a Payment Date orclwttie
Collateral Manager has elected to defer all or diquo of the
Collateral Management Fee, the Collateral Manageyr etect

to receive (subject to the Priority of Paymentspala portion

of such Deferred Collateral Management Fee that has
otherwise not been paid to the Collateral Managgr b
delivering written notice thereof to the Trustee later than
the Determination Date immediately prior to suchyrRant
Date, which notice shall specify the amount of shaferred
Collateral Management Fee that the Collateral Manatects

to receive on such Payment Date. Accrued and dnpai
Collateral Management Fees that are deferred byatipa of
the Priority of Payments will be deferred and biséerest as
stated herein. Collateral Management Fees thalefegred at
the election of the Collateral Manager will be defd without
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Collateral Management:

Initial Portfolio

Security for the Secured Notes:

bearing interest. See "The Collateral Management
Agreement—Compensation of the Collateral Manager."

The Base Collateral Management Fee, the Subordinate
Collateral Management Fee and the Incentive Colate
Management Fee are subject to the Priority of Paysnand
the limitations described under "The Collateral sigement
Agreement."

If the Income Notes are subject to an Income NgecBied
Reclassification, the Incentive Collateral Managenteee and
the Deferred Incentive Collateral Management FeEMF
Amount§) will cease to be payable to the Collateral Marag
as provided in the definition of "Income Note Sfieci
Reclassification" (and subject to potential reitestaent as
provided in such definition). Instead, the Incohetes held
by a CM Holder (as defined in such definition) vii# entitled
to the payments of ICMF Amounts that would haverbeade
to the related Collateral Manager, as provided uchs
definition.

Pursuant to the Collateral Management Agreement] an
subject to the limitations of the Indenture and @alateral
Management Agreement, the Collateral Manager waithong
other things, manage the selection, acquisitiomvestment
and disposition of the Assets, including exercisiigits and
remedies associated with the Assets, disposingefissets,
amending and/or waiving the terms of the Assetdaanany
other action commensurate with managing the Assaid,
certain related functions.

It is currently expected that the Issuer will haeggjuired from
the Forward Seller, on the Closing Date, Collat€hligations

representing approximately 71% of the Target Papim (on

a trade date basis). Additionally, it is currerglypected that
the Issuer will have acquired in secondary marketipases,
on or before the Closing Date, Collateral Obligasio
representing approximately 7% of the Target Par édmdgon

a trade date basis). The total par amount of Gohat
Obligations acquired by the Issuer on or before @Ghasing

Date is expected to represent approximately 78%ef arget
Par Amount (on a trade date basis). The Issueranguire

additional Collateral Obligations from the Forwaseller or

other parties which may include one or more vebiokanaged
by the Collateral Manager.

The Secured Notes will be secured by the Assetm |
purchasing and selling Collateral Obligations, tbsuer will
generally be required to meet certain requiremiemp®sed by

the Concentration Limitations described under
"—Concentration Limitations," the Collateral QuulifTest
described under "—The Collateral Quality Test," @wverage
Tests described under "—Coverage Tests and Interest
Diversion Test" and various other criteria desatihender
"Security for the Secured Notes—Sales of Colldtera
Obligations; Additional Collateral Obligations ahd/estment
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Collateral Obligations:

Criteria; Conversion." Substantially all of the l@teral
Obligations will be rated below investment graded an
accordingly will have greater credit and liquiditisk than
investment grade corporate obligations. See "Risk
Factors—Relating to the Collateral Obligations—Belo
investment-grade Assets involve particular riskshd a
"Security for the Secured Notes—Collateral Obligasi."
During the Reinvestment Period, pending investnierguch
Collateral Obligations, a portion of such net pext® will be
invested in Eligible Investments.

An obligation meeting the standards set forth betbet is

pledged by the Issuer to the Trustee will consitw

"Collateral Obligation" An obligation will be eligible for
purchase by the Issuer and will be eligible to leelged by the
Issuer to the Trustee as a Collateral Obligatiahig a Senior
Secured Loan (including, but not limited to, intsein bank
loans acquired by way of a purchase or assignment)
Participation Interest therein, a Senior Securedd3&ynthetic
Letter of Credit or Equity Security permitted undtause (xiv)

below, that as of the time the Collateral Managenimits on

behalf of the Issuer to acquire such obligation:

(i) is U.S. Dollar denominated and is neither catilate
by the issuer thereof into, nor payable in, anyeoth
currency;

(i) is not (A) a Defaulted Obligation or (B) a Ciie&isk
Obligation;

(iii) is not a lease;

(iv) if it is a Deferrable Security, (a)it is a Pdtted
Deferrable Security and (b) unless it is a Peraitte
Deferring Security, it (x)is not deferring or
capitalizing the payment of interest or paying iiegt
"in kind" and (y) does not otherwise have an irdere
"in kind" balance outstanding at the time of pusda

(v) provides for a fixed amount of principal payabh
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) if it is a Participation Interest, at the timef
acquisition or the Issuer's commitment to acquiee t
same, such Participation Interest is represented by
contractual obligation of a Selling Institution theas
at the time of such acquisition or the Issuer's
commitment to acquire the same at least a shart-ter
rating of "A-1" (or if no short-term rating exists,
long-term rating of "A+") by S&P;

(vii) satisfies this requirement: the Issuer willcegve
payments due under the terms of such asset and
proceeds from disposing of such asset free and clea
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of withholding tax, other than (i) withholding tas

to which the obligor or issuer must make additional
payments so that the net amount received by the
Issuer after satisfaction of such tax is the amaoluat

to the Issuer before the imposition of any withlhadd
tax, unless such withholding tax is imposed under
FATCA and (ii) with respect to any Synthetic Letter
of Credit, withholding tax on fees received with
respect to such Synthetic Letter of Credit;

(viii) has an S&P Rating;

(i) is not a debt obligation whose repayment igscitto
substantial non-credit related risk as determingd b
the Collateral Manager;

(x) except for Delayed Drawdown Collateral Obligats
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;

(xi) does not have an "{', "r", "p",
subscript assigned by S&P;

(xii) is not a Related Obligation, a Zero Coupon Bpa
stripped coupon, a Step-Up Obligation, a Step-Down
Obligation or a Structured Finance Obligation;

(xiii) will not require the Issuer or the pool of #ats to be
registered as an investment company under the
Investment Company Act;

(xiv) is not (a) an Equity Security, except for aquity
Security acquired as part of a "unit" in connection
with the purchase of a Collateral Obligation, sngo
as no more than 2.0% of the value of such Collatera
Obligation is attributable to the value of such EBgu
Security at the time of acquisition thereof, as
determined by the Collateral Manager in its
discretion, (b) an obligation that by its terms is
convertible into or exchangeable for an Equity
Security without the Issuer's consent or (c)an
obligation that by its terms is convertible into or
exchangeable for an Equity Security, if more than
2.0% of the value of such Collateral Obligation is
attributable to the value at the time of acquisitio
thereof of the associated conversion or exchange
right, as determined by the Collateral Manageitsn i
discretion;

(xv) is not the subject of an Offer of exchangetemrder
by its issuer, for cash, securities or any othpe tgf
consideration other than (A) a Permitted Offer, (B)
an exchange offer in which a security that is not
registered under the Securities Act is exchanged fo
security that would otherwise qualify for purchase
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under the Investment Criteria described under the
Indenture or (C) an A/B Exchange;

(xvi) does not have an S&P Rating that is below "€CC

and, if such obligation has a publicly availablécki
issuer default rating, such rating is not "CCC-" or
lower;

(xvii)is issued by a borrower, issuer or obligorrioiled

(xviii)

(xix)

(xx)

(xxi)
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in (A) the United States, Canada, a Group | Country
a Group Il Country, a Group Il Country or (B) any
country that has a Moody's foreign currency ratihg
at least "Aa2" and an S&P foreign currency ratifig o
at least "AA";providedthat, in the case of this clause
(B), S&P has been notified that such Collateral
Obligation is issued by a borrower, issuer or ailig
Domiciled in such country;

other than in the case of a Fixed Rate
Obligation or any Equity Security permitted under
clause (xiv) above, accrues interest at a floatatg
determined by reference to (a) the Dollar prime,rat
federal funds rate or LIBOR or (b)a similar
interbank offered rate, commercial deposit rate or
any other indexjprovided that, in the case of this
clause (b), S&P has been notified that such Calihte
Obligation accrues interest at a floating rate
determined by reference to such rate or index;

is Registered;

the acquisition of which (including the mannef
acquisition), ownership, enforcement and dispasitio
of such obligation or security will not cause the
Issuer to be treated as engaged in a U.S. trade or
business for U.S. federal income tax purposes or
otherwise to be subject to tax on a net incomesbasi
(including tax collected by withholding under
Section 1446 of the Code) in the United Statesnor
any jurisdiction outside of its jurisdiction of
incorporation;

is not a Synthetic Security (other than a $tic
Letter of Credit);providedthat, if it is a Synthetic
Letter of Credit the borrower, issuer or obligor of
which is Domiciled in the United States, the Issuer
will be required to deposit into the LC Reserve
Account an amount equal to 30% of all of the fees
received in respect of such Synthetic Letter ofd@re
unless (a) the Issuer has received an opinion of
nationally recognized U.S. federal income tax
counsel to the effect that U.S. withholding taxes
should not be required to be imposed with respect t
such payments or (b) the Synthetic LC Agent Bank
withholds on payments of fees in respect of such
Synthetic Letter of Credit;




Target Par Condition:

Collateral Quality Test:

(xxii)does not pay interest less frequently thammise
annually;

(xxiii) unless it is a Synthetic Letter of Credipes
not include or support a letter of credit;

(xxiv) is not an interest in a grantor trust, oth&an
a grantor trust the only assets of which are
obligations satisfying the definition of "Collatéra
Obligation" (other than clause (xix) thereof); and

(xxv) does not have a stated maturity occurringratie
Stated Maturity of the Notes.

For the avoidance of doubt, Collateral Obligatioresy include
Current Pay Obligations.

The Issuer will use commercially reasonable effotts
purchase, on or before May 2, 2013, Collateral gations
such that the Target Par Condition is satisfieacke SJse of
Proceeds—Effective Date."

The "Collateral Quality Testwill be satisfied on any date of
determination on and after the Effective Date if, the
aggregate, the Collateral Obligations owned (aelation to a
proposed purchase of a Collateral Obligation, psegoto be
owned) by the Issuer satisfy each of the testdos#t below
or, after the Effective Date, if a test is not si@d on such
date, the degree of compliance with such test istaiaed or
improved after giving effect to the investment):

(i) the Minimum Floating Spread Test;
(i) the Minimum Weighted Average Coupon Test;
(i) the S&P CDO Monitor Test;

(iv) the Minimum Weighted Average S&P Recovery Rate
Test; and

(v) the Weighted Average Life Test.

Defaulted Obligations will not be included in theaulation of
any Collateral Quality Test.

The "Minimum FloatingSpread Testwill be satisfied on any
date of determination if the Weighted Average RlagpaSpread
plus the Excess Weighted Average Coupon equalsameds
the Minimum Floating Spread.

The "Minimum Floating Spreddmeans the applicable spread
in the row of spreads in the table below based uperiCase"
chosen by the Collateral Manager, in its sole éisaon (with
prior notification to the Trustee, the CollateradlrAinistrator
and S&P), as currently applicable to the Collat@hligations

in accordance with the definition of S&P CDO Monmito
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Case S&P Minimum Spread

1 3.00%
2 3.20%
3 3.40%
4 3.60%
5 3.80%
6 4.00%
7 4.20%
8 4.40%
9 4.60%
10 4.80%
11 5.00%
12 5.20%
13 5.40%
14 5.60%
15 5.80%
16 6.00%

The 'Minimum Weighted Average Coupon Testill be
satisfied on any date of determination if the WesghAverage
Couponplus the Excess Weighted Average Floating Spread
equals or exceeds the Minimum Weighted Average Goup

"Minimum Weighted Average Coupgomeans (i) if none of
the Collateral Obligations are Fixed Rate Obligatio0% and

(ii) otherwise, the applicable coupon in the rowcofipons in

the table below based upon the "Case" chosen by the
Collateral Manager, in its sole discretion (withiopr
notification to the Trustee, the Collateral Admiragor, Fitch

and S&P), as currently applicable to the Fixed Rate
Obligations in accordance with the definition of B&DO
Monitor:

Case Minimum Weighted Average Coupon

6.00%
6.50%
7.00%
7.50%
8.00%
8.50%
9.00%
9.50%
10.00%

O©CoO~NOOOUTA,WNE

The "S&P CDO Monitor Testwill be satisfied on any date of
determination on or after the Effective Date foliogvreceipt
by the Issuer and the Collateral Administrator oé tS&P
CDO Monitor (along with the assumptions and indiores to
run the S&P CDO Monitor and in a form that perforas
intended with respect to the Assets) if, aftermgveffect to the
sale of a Collateral Obligation or the purchase @ollateral
Obligation, each Class Default Differential of tFeoposed
Portfolio is positive. The S&P CDO Monitor Testlwbe
considered to be improved if each Class Defaulfiebghtial of
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Concentration Limitations:

Senior Secured Bonds

Single Obligor

Senior Secured Bonds, single obligor

the Proposed Portfolio is greater than the cormeding
Class Default Differential of the Current Portfolio

The 'Minimum Weighted Average S&P Recovery Rate"Test
will be satisfied on any date of determinationhi¢ tWeighted
Average S&P Recovery Rate for each Class of Sediogds
outstanding and for the Exchangeable Combinatiorte®No
equals or exceeds the Weighted Average S&P RecdRaty
for such Class selected by the Collateral Manager i
connection with the S&P CDO Monitor Test.

The "Weighted Average Life Téstill be satisfied on any date
of determination if the Weighted Average Life of @bllateral
Obligations as of such date is less than the nurobgears
(rounded to the nearest one hundredth thereof)ngute
period from such date of determination to Decen2&er2020;
providedthat, following a Reinvestment Period Extensidr, t
Weighted Average Life Test will be satisfied on aifgte of
determination if the Weighted Average Life of thell@teral
Obligations (excluding Defaulted Obligations) assath date
is less than or equal to the Extended Weighted #geL ife.

The "Concentration Limitatiorswill be satisfied on any date
of determination on or after the Effective Date ahuing the
Reinvestment Period if, in relation to a proposeduisition
by the Issuer of a Collateral Obligation of a type with
characteristics described in any of the clausedostt below
(each such clause aRélevant Limitatiot), the Collateral
Obligations owned by the Issuer, in the aggregatmply with
each Relevant Limitation after giving effect to kymroposed
acquisition (or in relation to a proposed acqusitafter the
Effective Date, if not in compliance, each Releviaimitation
must be improved or (except in the case of clausg (
maintained after giving effect to such acquisition)

(@ Not more than 40.0% of the Collateral Principal
Amount may consist of Senior Secured Bonds;

(i) Not more than 2.0% of the Collateral Principal
Amount may consist of obligations issued by a sngbligor
and its Affiliates (other than obligors that aréiliated solely
by reason of common ownership by a Financial Sponso
except that, in the case of up to five obligors ahdir
respective Affiliates, obligations (other than D@®llateral
Obligations) that are issued by each such obligod #s
Affiliates may constitute up to 2.5% of the CollatiePrincipal
Amount;

(i) in theeaf Senior Secured Bonds, not more than 1.0%
of the Collateral Principal Amount may consist dligations
issued by a single obligor and its Affiliates (atligan obligors
that are affiliated solely by reason of common awship by a
Financial Sponsor);
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Rating of "CCC+" and below

Fixed Rate Obligations

Current Pay Obligations

DIP Collateral Obligations

Delayed Drawdown/
Revolving Collateral Obligations

Participation Interests

Third Party Credit Exposure

S&P Rating derived from
a Moody's Rating

Domicile of Obligor

(iv) Not more than 7.5% of the Collateral Principal
Amount may consist of CCC Collateral Obligations;

(v) Not more than 40.0% of the Collateral Principal
Amount may consist of Fixed Rate Obligations;

(vi) Not more than 7.5% of the Collateral Principal
Amount may consist of Current Pay Obligations;

(vii) Not more than 5.0% of the Collateral Principal
Amount may consist of DIP Collateral Obligations;

(vii)  Not more than 10.0% of the Collateral Prinaip
Amount may consist, in the aggregate, of unfunded
commitments under Delayed Drawdown Collateral Gitlans

and unfunded and funded commitments under Revolving
Collateral Obligations;

(ix) Not more than 20.0% of the Collateral Principal
Amount may consist of Participation Interests;

x) The Third Party Credit Exposure may not exceed
20.0% of the Collateral Principal Amount, and therd Party
Credit Exposure Limits may not be exceeded;

(xi) Not more than 10.0% of the Collateral Principal
Amount may have an S&P Rating derived from a Moady'
Rating as set forth in clause (iii)(a) of the dafom of the term
"S&P Rating";

(xii) (a) All of the Collateral Obligations must liesued by
Non-Emerging Market Obligors and (b) no more thae t
percentage listed below of the Collateral Principahount

may be issued by obligors Domiciled in the countmwy

countries set forth opposite such percentage:

% Limit Country or Countries
20.0% All countries (in the aggregate) other than
the United States;
15.0% Canada;
10.0% all countries (in the aggregate) other than
the United States, Canada and the United
Kingdom;
7.5% any individual Group | Country other than
Australia or New Zealand;
5.0% all Group Il Countries in the aggregate;
5.0% any individual Group Il Country;
5.0% all Group Ill Countries in the aggregate;
5.0% all Tax Jurisdictions in the aggregate;
0% Greece, ltaly, Ireland, Portugal and Spain
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S&P Industry Classification

Semi-Annual Pay

Deferrable Securities

Warrants, Convertibles and
Exchangeables

Bridge Loans

Real Property Secured Assets

Cov-Lite Loans

Coverage Tests and Interest Diversion Test:

in the aggregate; and

3.0% any individual country other than the
United States, the United Kingdom,
Canada, the Netherlands, any Group Il
Country or any Group Ill Country;

(xiii)  Not more than 12.0% of the Collateral Prinaip
Amount may consist of Collateral Obligations theg &ssued
by obligors that belong to any single S&P industry
classification, except that the three largest S&Mustry
classifications may each represent up to 15.0% haf t
Collateral Principal Amount;

(xiv)  Not more than 40.0% of the Collateral Priraip
Amount may consist of Collateral Obligations thay pnterest
less frequently than quarterly;

(xv) Not more than 10.0% of the Collateral Principal
Amount may consist of Deferrable Securities;

(xvi)  (a) Not more than 5.0% of the Collateral Pipat
Amount may consist of Collateral Obligations wittyuty
Securities attached thereto as part of a "unit" @)daot more
than 5.0% of the Collateral Principal Amount maysist of
Collateral Obligations that by their terms are cantible into
or exchangeable for an Equity Security;

(xvii)  Not more than 8.0% of the Collateral Prindipa
Amount may consist of Bridge Loans;

(xviii) (a) Not more than 15% of the Collateral mripal
Amount may consist of Real Property Secured Assets
(b) not more than 5% of the Collateral Principal &umt may
consist of Real Property Secured Assets with régpewhich
the Issuer is the sole creditor; and

(xix)  Not more than 60% of the Collateral Principal
Amount may consist of Cov-Lite Loans.

For purposes of calculating all Concentration Latigns, in
both the numerator and the denominator of any cowpioof
the Concentration Limitations, Defaulted Obligagowill be
treated as having a Principal Balance equal to.zero

The Coverage Tests will be used primarily to debeem
whether principal and interest may be paid on teeugd
Notes and distributions may be made on the IncomiesNor
whether funds which would otherwise be used to iptgrest
on the Class C Notes, Class D Notes and Class EsNotd to
make distributions on the Income Notes must insteadised
to pay principal on one or more Classes of SeciNetks
according to the priorities referred to in "Ovewvieof

Terms—Priority of Payments." TheCbverage Testswill

consist of the Overcollateralization Ratio Test #mel Interest
Coverage Test, each as applied to each specifiadsGbf
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Secured Notes. In addition, the Interest Diverdiest, which
is not a Coverage Test, will apply as describe@iher

The "Overcollateralization Ratio Tesand 'Interest Coverage
Test applicable to the indicated Class or Classeseamfugd
Notes will be satisfied as of any date of determimaon

which such Coverage Test is applicable, if (1) dpplicable
Overcollateralization Ratio or Interest Coveragdidiaas the
case may be, is at least equal to the applicalie iradicated

below or (2) such Class or Classes of Secured Nste®

longer Outstanding.

Class Required Interest Coverage Ratio
A/B 120.0%

C 115.0%

D 110.0%

E 105.0%
Class Required Overcollateralization Ratio
A/B 137.7%

C 126.4%

D 117.9%

E 110.7%

If any Coverage Test is not satisfied on any Deitgaition
Date, the Issuer will be required to apply avagadmounts in
the Payment Account on the related Payment Dat¢heo
repayment of principal of the Secured Notes in ed&oce
with the Priority of Payments (with no make whol@aunt
applicable in respect of such repayment) to theerext
necessary to achieve compliance with such Coverage

Measurement of the degree of compliance with theeGage
Tests will be required as of each Measurement Deterring

() in the case of the Overcollateralization Rafiests, on or
after the Effective Date and (ii) in the case of timterest
Coverage Test, on or after the Determination Date
immediately preceding the second Payment Date.

The "Interest Diversion Te’is a test that is satisfied as of any
date of determination during the Reinvestment Rlerm
which ClassE Notes are Outstanding if the
Overcollateralization Ratio with respect to the $8l& Notes
as of such date of determination is at least eipual 1.5%.

If the Interest Diversion Test is not satisfied @my
Determination Date during the Reinvestment Pettiogl Issuer
will be required to deposit to the Collection Acobuas
Principal Proceeds for the purchase of additionallatzral
Obligations an amount equal to the lesser of (¥p56f
Available Funds from the Collateral Interest Amowmt the
related Payment Date after application of such dtedal
Interest Amount to the payment of amounts set forttiauses
(A) through (O) under "—Priority of Payments—Apaton
of Interest Proceeds" and (y) the minimum amouat tieeds
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Other Information:

Governing Law

to be added to the Adjusted Collateral Principalofmt in
order to cause the Interest Diversion Test to hisfisal.

Application has been made to the Irish Stock Exgkdor the
Notes (other than the Residual Combination Notes)eé
admitted to the Official List and trading on itsgutated
market. The Offering Circular has been approved thy
Central Bank, as competent authority under the gerdsis
Directive. The Central Bank only approves this @ffg
Circular as meeting the requirements imposed utrggr and
EU law pursuant to the Prospectus Directive 2008C1
Such approval relates only to the Notes (other ttiae
Residual Combination Notes) which are to be aduhitie
trading on the regulated market of the Irish StBgkhange or
other regulated markets for the purposes of Diwecti
2004/39/EC or which are to be offered to the publiany
Member State of the European Economic Area. Thamebhe
no assurance that such listing will be maintain8ée "Listing
and General Information." There is currently norke& for
any Class of Notes and there can be no assuraatsubh a
market will develop. See "Risk Factors—Relating thea
Secured Notes and Income Notes—The Notes will have
limited liquidity and are subject to substantialartsfer
restrictions."

The Notes sold to persons who are Qualified Intibal
Buyers will be represented by global notes or fieaties in
fully registered form without interest coupons ® deposited
with a custodian for and registered in the nam€exde & Co.,
c/o The Depository Trust & Clearing Corporation, B&ater
Street, New York, NY 10041, telephone (212) 85554The
Notes sold to non-U.S. persons in offshore transastin
reliance on Regulation S under the Securities Atk be
represented by global notes or certificates inyfullgistered
form without interest coupons to be deposited wittustodian
for and registered in the name of Cede & Co., aineeof
DTC, for the accounts of Euroclear or Clearstreanwit be
issued in definitive, fully registered form withoumterest
coupons. The Income Notes sold to persons who are
Accredited Investors will be issued in definitivéully
registered form without interest coupons.

The Notes and the Indenture, and any matters gragih of or

Tax Matters

relating in any way whatsoever to any of the Natesthe
Indenture (whether in contract, tort or otherwisejll be
governed by the laws of the State of New York.

See "U.S. Federal Income Tax Considerations."

ERISA

See "Certain ERISA and Related Considerations."
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RISK FACTORS

An investment in the Notes involves certain risksluding risks related to the assets securingSbeured
Notes and risks relating to the structure of thee@nd related arrangements. There can be nmaassuhat the
Issuer will not incur losses on the Collateral @ations or that investors in the Notes will avaaddes (including
potentially total losses) on their investmentskia Notes. Prospective investors should carefudlysider, among
other things, the following risk factors in additito the other information set forth in this OffegiCircular before
investing in the Notes.

General Commercial Risks

General economic conditions may affect the abdityhe Issuer to make payments on the Secured ldotes
Income Notes

Beginning in mid-2007, there occurred an extremerdorn in the credit markets and other financiatkass,
which resulted in dramatic deterioration in theafigial condition of many companies. Although adeezconomic
data continue to be generated, there are someatiatis that credit markets and other financial retrkare
emerging from such downturn. It is difficult toggtict how long and to what extent these conditigitiscontinue to
improve and which markets, products, businessesssets will experience this improvement (or totvdemree any
such improvement is dependent on monetary polibkesentral banks, particularly the Federal Reservé)
addition, the expiration of tax cuts originally eted during the administration of President GedAjeBush and
mandatory spending cuts under the Budget ControbA2011 may produce adverse economic effects kraswthe
"fiscal cliff* if such laws are not changed by thed of 2012. The ability of the Issuer to makerpagts on the
Notes depends on the business, financial condiiod results of operations of the obligors on thélaBmal
Obligations, which may in turn depend on the cargih recovery of the economy and which may be adiyers
affected by a worsening of economic and businessditions. To the extent that economic and busigesslitions
deteriorate, non-performing assets are likely tréase, and the value and collectability of theefsss likely to
decrease. A decrease in market value of the @dodlaObligations also would adversely affect thée SRroceeds
that could be obtained upon the sale of the Calidtébligations and could ultimately affect theldyiof the Issuer
to pay in full or redeem the Secured Notes, as aglhe ability to make any distributions in respgfche Income
Notes.

Changes in the legislative and regulatory environtmeay affect the ability of the Issuer to makenpamts on
the Notes

Recent changes in legislation, together with udett about the nature and timing of regulatioret thill be
promulgated to implement such legislation, may traacertainty in the credit and other financialrkets and
create other unknown risks. In particular, the ®&dank Wall Street Reform and Consumer Protecfion(the
"Dodd-Frank Act), which was signed into law on July 21, 2010,ludes provisions that are expected to have a
broad impact on credit and other financial markeffie Dodd-Frank Act imposes a new regulatory fraoré& on
the U.S. financial services industry and the coresuanedit markets in general, and proposed reguistby the
United States Securities and Exchange Commiss®BBR) that, if enacted, would significantly alter thenner in
which asset-backed securities, including securiigslar to the Notes, are issued and structuretiiacrease the
reporting obligations of the issuers of such sd¢i@si Given the broad scope and sweeping natutieese changes
and the fact that final implementing rules and fatjons have not yet been enacted, the potentiphainof these
actions on the Issuer, any of the Notes or any étsléf Notes is unknown, and no assurance can de that the
impact of such changes would not have a materiaéraé effect on the prospects of the Issuer orviiee or
marketability of the Notes. In particular, if etiig transactions are not exempted from any sucih meges or
regulations, compliance with such rules and regnatcould impose significant costs on the Issner@uld have a
material adverse effect on the Issuer and the HgloieNotes, in particular the Income Notes. Ididn, proposed
changes to Regulation AB under the Securities Astehthe potential to impose new disclosure requeremthat
could restrict the use of this Offering Circularreguire the publication of a new offering circullarconnection with
the issuance and sale of any additional Notes ypRafinancing.
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Also, recently proposed rules regarding risk rétenby sponsors of asset-backed securities coulengally
limit the ability of the Issuer to issue additioddbtes or undertake any Refinancing. Further,"tfacker Rule"
contained in the Dodd-Frank Act (which became déffecon July 21, 2012) imposes limitations on thdity of
banking entities and their affiliates to investgrivate investment funds such as the Issuer. Camgd of such
institutions with the Volcker Rule could have a stamtial negative impact on the liquidity of the tB& No
prediction can be made on whether the Volcker Ruillebe modified by legislation, rule or regulatidallowing its
effective date or the impact of any such modifimasi on the liquidity of the Notes. Furthermore,assurance can
be made that the United States federal governmeany U.S. regulatory body (or other authority egulatory
body) will not continue to take further legislatie regulatory action in response to the economisisc or
otherwise, and the effect of such actions, if @aynot be known or predicted.

The ability of the Issuer to make payments on tliéeBl could be affected by the Dodd-Frank Act areot
recent legislation, regulations already promulgatesteunder and uncertainty about additional reguia to be
promulgated thereunder in the future.

Collateral Obligation performance may be affectgdnegative economic trends

Though levels of loan defaults and delinquenciegehaeen decreasing from peak levels, there is ariaht
possibility that economic activity will be volatiter will slow, and some obligors may be signifidarsind negatively
affected by negative economic trends. A continuiegreased ability of obligors to obtain refinagc{particularly
as high levels of required refinancings approachy mesult in a further economic decline that codéday an
economic recovery and cause a further deterioratidoan performance generally. There is no wageétermine
whether such trends in the credit markets will ioyer or worsen in the future.

llliquidity in the CDO, leveraged finance and fixe@ome markets may affect the holders of the &dchptes
and Income Notes

A severe liquidity crisis in the global credit matk has resulted in substantial fluctuations ircqwifor
leveraged loans and high-yield debt securitieslamited liquidity for such instruments. No assurarcan be made
that the conditions giving rise to such price fuattons and limited liquidity will not continue become more acute
following the Closing Date. During periods of liedl liquidity and higher price volatility, the lssts ability to
acquire or dispose of Collateral Obligations atiagpand time that the Issuer deems advantageoydenaeverely
impaired. As a result, in periods of rising margetes, the Issuer may be unable to participaterice increases
fully to the extent that it is unable to acquiresided positions quickly; and the Issuer's inabildydispose fully and
promptly of positions in declining markets will cauits net asset value to decline as the valuasdld positions is
marked to lower prices and may exacerbate lossisret by the Issuer when Collateral Obligations aold.
Furthermore, significant additional liquidity-redat risks for the Issuer and investors in the SeciNetes and
Income Notes exist. Those risks include, amongersth(i) the possibility that the prices at whicbll@teral
Obligations can be sold by the Issuer will haveedetated from their effective purchase price, giportunities for
the Issuer to sell its assets in the secondaryeharicluding Credit Risk Obligations, Credit Impeal Obligations
and Defaulted Obligations, may be impaired, andliicreased illiquidity of the Secured Notes anddme Notes
because of reduced secondary trading in collatedlioan obligation securities. These additiorsksrmay affect
the returns on the Secured Notes and Income Noteséstors or otherwise adversely affect holdéthe Secured
Notes and Income Notes.

Regardless of current or future market conditiarestain Collateral Obligations purchased by theidsawill
have only a limited trading market (or none). Thsuer's investment in illiquid debt obligationsymastrict its
ability to dispose of investments in a timely fashiand for a fair price, as well as its abilitytadke advantage of
market opportunities. llliquid debt obligationsyrteade at a discount from comparable, more ligovgstments.

In addition, adverse developments in the primaryketafor leveraged loans may reduce opportunitigsttie
Issuer to purchase new issuances of Collaterag@iidns. More particularly, the ability of privagguity sponsors
and leveraged loan arrangers to effectuate newdgee buy-outs and the ability of the Issuer tochase such
assets may be partially or significantly limite@he impact of the liquidity crisis on the globakdit markets may
adversely affect the management flexibility of @ellateral Manager in relation to the portfolio amdtimately, the
returns on the Secured Notes and Income Notevéstors.
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Relating to the Notes

The subordination of the Class A Notes, the Cladbis, the Class C Notes, the Class D Notes, khesE
Notes and the Income Notes will affect their righpayment

The Class A Notes are subordinated to certain ataquayable by the Issuer to other parties as stt fio the
Priority of Payments (including taxes, certain amtsuowing to Administrative Expenses and Collateral
Management Fees); the Class B Notes are subordinateach Payment Date to the Class A Notes andramio
which the Class A Notes are subordinate; the Qlabkbtes are subordinated on each Payment DateetGldss B
Notes, amounts to which the Class B Notes are difmie and Custodial Receipts Custodial ExpenkesCtass D
Notes are subordinated on each Payment Date t€ldss C Notes and amounts to which the Class CsNarte
subordinate; the Class E Notes are subordinateshoh Payment Date to the Class D Notes and amtwumikich
the Class D Notes are subordinate; and the IncontesNare subordinated on each Payment Date toeitigreR
Notes and other amounts as specified in the BriofitPayments (including, but not limited to, thivedsion of
Interest Proceeds to purchase additional Colla@pdibations if the Interest Diversion Test is satisfied, reserves
with respect to unbalanced semi-annual interedecibns on Fixed Rate Obligations, payments irtiglaor full
redemption of the Secured Notes if an S&P Ratingfidmation Failure occurs and is continuing, unpaid
Administrative Expenses, including unexpected liags that may become payable by the Issuer, verdily reason
of the offering contemplated hereby or otherwise] Eustodial Receipts Custodial Expenses and ne@ailateral
Management Fees) and payments in respect of tirasclaf any other creditor of the Issuer; in eachecto the
extent described herein. The Issuer will have owlginal equity capitalization in the form of pastehip interests.
No payments of interest or distributions from letrProceeds of any kind will be made on any suaks®f Notes
on any Payment Date until interest due on the ®elchiotes of each Class to which it is subordinatesibeen paid
in full, no payments of principal (other than Deést Interest with respect to the Class C NotesCllass D Notes
and the Class E Notes, to the extent set fortherPriority of Payments) or distributions from Ripal Proceeds of
any kind will be made on any such Class of NoteammynPayment Date until principal of the SecuredeN®f each
Class to which it is subordinated has been pafdlinand no distributions from Principal Proceadsany kind will
be made on the Income Notes on any Payment Dailleiniatest due on and all principal of the Secuistes of
each Class to which the Income Notes are subortirfads been paid in full. Therefore, to the extieait any losses
are suffered by any of the holders of any Securete®Nor Income Notes, such losses will be bornghénfirst
instance by holders of the Income Notes, then byhtiiders of the Class E Notes, then by the hololettse Class D
Notes, then by the holders of the Class C Notes) Hy the holders of the Class B Notes and laghéyholders of
the Class A Notes. Furthermore, payments on tlassGC Notes, the Class D Notes and the Class Es No&e
subject to diversion to pay each more senior Gla&ecured Notes then Outstanding in the Note Pay®equence
and pursuant to the Priority of Payments if cer@overage Tests are not met, as described herainfadure to
make such payments will not be a default undefritlenture. In addition, if an Event of Default acg, the holders
of the Controlling Class of Notes will be entitlexidetermine the remedies to be exercised unddntienture. See
"Description of the Notes—The Indenture—Events efdult". Remedies pursued by the Controlling Clamsld
be adverse to the interests of the holders of theedNthat are subordinated to the Notes held byCthrolling
Class, and the Controlling Class will have no dddiign to consider any possible adverse effect arh sather
interests. See "—The Controlling Class will cohtneany rights under the Indenture and therefordgddrs of
subordinate Classes will have limited rights in mection with an Event of Default, Enforcement Evemt
distributions thereunder".

If an Event of Default has occurred and has nonbmeed or waived and acceleration of the SecuresN
occurs in accordance with the Indenture, the mesios Class of Secured Notes then Outstanding bleaflaid in
full in cash, or to the extent the Majority of suChass consents, other than in cash, before atiyefupayment or
distribution is made on account of any more submaid Classes, in each case in accordance withrtfoeedeément
Event Priority of Payments. Upon such an accet@ratnvestors in any such subordinate Class okblatill not
receive any payments until all such senior Classespaid in full. Declaration of acceleration mapder certain
circumstances, be rescinded by the Controlling Clé&ubject to certain limitations, the Controlli@tass will have
the right to cause the institution of and direa thme, method and place of conducting any procesdfor any
remedy available to the Trustee during the contingaof an Event of Default as described hereinchSction or
inaction may generally be taken without referercéhe rights of the holders of one or more sub@irClasses of
Notes. See "Description of the Notes—The InderttEeents of Default.”
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If an Event of Default has occurred, but the As$etee not been liquidated and the Secured Notes hat/
been accelerated, payments on the Secured Notesowilnue to be made in the order of priority déssd under
"Overview of Terms—Priority of Payments—Applicatiof Interest Proceeds" and "Overview of Terms—Hgior
of Payments—Application of Principal Proceeds." efiehcan be no assurance that, after payment dfipainand
interest on the Secured Notes senior to any Clasdssuer will have sufficient funds to make pagitaen respect of
such Class.

The Secured Notes and Income Notes are subjegbttorfal Redemption in whole or in part by Class arak
Redemption in whole

Holders of at least a Majority of the Income Notesl the Collateral Manager may cause the Issuedeem
the Secured Notes in whole (with respect to alk&#a of Secured Notes) on any Payment Date aédxah-Call
Period from Sale Proceeds and/or Refinancing Pdscee in part by Class from Refinancing Proceeds either
(x) a Majority of the Income Notes or (y) the Ctdlieal Manager, so long as GPIM or any Affiliaterdaf is the
Collateral Manager, may cause the Income Note® teeleemed in whole on any Payment Date or afteddite on
which all of the Secured Notes have been redeenredepaid as described under "Description of the
Notes—Optional Redemption and Tax Redemption" dbelstription of the Notes—The Income Notes—Optional
Redemption”. The Secured Notes shall also be mel@®n any Payment Date in whole but not in pattie@ivritten
direction (delivered to the Trustee) of (x) a Mapwof any Affected Class or (y) a Majority of thecome Notes
following the occurrence of certain Tax Events asatibed under "Description of the Notes—Optionati&nption
and Tax Redemption". In the event of an early mgat@n, the holders of the Secured Notes and Inddotes will
be repaid prior to the Stated Maturity dates of $iseured Notes. There can be no assurance that,any such
redemption, the Sale Proceeds realized and otladlabie funds would permit any distribution on theome Notes
after all required payments are made to the holdetke Secured Notes. In addition, an OptionaddReption or
Tax Redemption could require the Collateral Managdiquidate positions more rapidly than would exthise be
desirable, which could adversely affect the redlizalue of the Collateral Obligations sold. A Refiicing upon a
redemption of the Secured Notes in part by Cladisnet require liquidation of Assets or the redeimptof any
other Class of Notes.

As described under "Description of the Notes—OmioRedemption and Tax Redemption”, Refinancing
Proceeds may be used in connection with eithedametion in whole of the Secured Notes or a rediempt part
of the Secured Notes by Class, which would resulhé applicable Class of Secured Notes being redéet par at
a time when they may be trading in the market ptesmium and when other investments bearing the sateeof
interest relative to the level of risk assumed rhawdifficult or expensive to acquire. In the casa Refinancing
upon a redemption of the Secured Notes in wholsbtin part, such Refinancing will only be effeetiif:

0] the Refinancing Proceeds, all Sale Proceeds fitmemsale of Collateral Obligations and Eligible
Investments in accordance with the proceduresostit in the Indenture, and all other available fimdll

be at least sufficient to redeem simultaneously®&eured Notes then required to be redeemed, itevidud

not in part, and to pay the other amounts includetthe aggregate Redemption Prices and all accandd
unpaid Administrative Expenses (regardless of tlnihistrative Expense Cap) and Custodial Receipts
Custodial Expenses (regardless of the Custodia¢iBecCustodial Expenses Cap), including the reatsien
fees, costs, charges and expenses incurred byssluer| the Trustee and the Collateral Administrator
(including reasonable attorneys' fees and expemsesnnection with such Refinancing;

(i) the Sale Proceeds, Refinancing Proceeds andr adlvailable funds are used (to the extent
necessary) to make such redemption; and

(iii) the agreements relating to the Refinancingtaon limited recourse and non-petition provisions
equivalent hutatis mutandjsto those contained in the Indenture.

In the case of a Refinancing upon a redemptiorhef3ecured Notes in part by Class (where any Gifss
Secured Notes to be redeemed represents all bues®tthan all of such Class of such Secured Notegh
Refinancing will only be effective if:

(@ S&P and Fitch have been notified of such redéomppursuant to a Refinancing;

33



(ii)

(i)

(iv)

v)
(Vi)

(Vi)

(viii)

(ix)
)

(xi)

(x) in the case of a Refinancing of the Class\NAtes or Class B Notes, the spread over LIBOR

applicable to the related class of refinancinggdilons does not exceed the spread of the Class of
Secured Notes being refinanced and (y) otherwisejrterest rate applicable to the related class
of refinancing obligations does not exceed thedixate payable on the Class of Secured Notes
being refinanced;

the Refinancing Proceeds will be at leasffisidnt to pay in full the aggregate RedemptiorcEsi
of the entire Class or Classes of Secured Notgsaio Refinancing;

all accrued and unpaid Administrative Expengegjardless of the Administrative Expenses Cap)
incurred in connection with such Refinancing, imthg the reasonable fees, costs, charges and
expenses incurred by the Trustee and the Colla#ehainistrator (including reasonable attorneys'
fees and expenses) in connection with such Refingndoes not exceed the amount of Interest
Proceeds available, after taking into account aibants required to be paid pursuant to the
Priority of Payments on the related Payment Daitar po the distribution of any remaining Interest
Proceeds to the holders of the Income Notes, uslads expenses shall have been paid or shall be
adequately provided for by an entity other thanliseer;

the Refinancing Proceeds are used (to the ergessary) to make such redemption;

the agreements relating to the Refinancingtaionlimited recourse and non-petition provisions
equivalent fhutatis mutandjsto those contained in the Indenture;

any new notes created in accordance with seclemption pursuant to a Refinancing must have
the same aggregate outstanding amount as the Natetanding prior to such Refinancing (except
that if the junior most Class of Secured Notes fantting is redeemed in full, such Class of
Secured Notes may be replaced by new notes witbaey aggregate outstanding amount), unless
consented to by a Majority of the Controlling Class

the new notes created in accordance witthswtlemption pursuant to a Refinancing must hage th
same or longer maturity as the Notes outstandiiy fir such Refinancing;

such Refinancing is done only through the @®e of new notes and not the sale of any Assets;

the obligations providing the Refinancing auject to the Priority of Payments and do not rank
higher in priority pursuant to the Priority of Pagnts than the Class of Secured Notes being
refinanced; and

the voting rights, consent rights, redemptiaghts and all other rights of the obligations gding
the Refinancing are the same in all material retspas the rights of the corresponding Class of
Secured Notes being refinanced.

If holders of the Income Notes cause any Classeofifed Notes to be redeemed pursuant to a Refirgribie
Income Notes will be subordinate to payments onrédacement securities. The Indenture provides the
holders of the Income Notes will not have any caafsaction against any of the Issuer, the Collatstanager, the
Collateral Administrator or the Trustee for anyidfeg to obtain a Refinancing. If a Refinancingligained meeting
the requirements of the Indenture, the Issuer anthe direction of the Collateral Manager, thestee will amend
the Indenture to the extent necessary to reflesttéhms of the Refinancing and no consent for smbndments
shall be required from the holders of any Clas®ofes, other than a Majority of the Income Note®daiing the
redemption. No assurance can be given that arly@wendments to the Indenture or the terms of &ifnaéncing
will not adversely affect the holders of any ClasClasses of Secured Notes not subject to redemgdir, in the
case of the Income Notes, the holders of the Incbimes who do not form a part of the holders of ltheome
Notes directing such redemption).
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The Holders of the Class A Notes will not receing anake whole payment upon a Tax Redemption dideaye
an Affected Class of Secured Notes or an OptiomaeRption occurring in certain cases where a Mgjoffi the
Class A Notes are "Non-Permitted Holders". Seeet@iew of Terms—Redemption Prices."

Interim reporting could adversely affect the Sedukmtes and Income Notes

The Issuer will use commercially reasonable effdctscause the aggregate principal balance of @o#ht
Obligations as of the Interim Report Date to béeast U.S.$800,000,000. The failure of the Issaemeet such
measures may increase the likelihood of downgradeithdrawal by a Rating Agency of the rating assid on the
Closing Date to any Class of Notes. In addititwe, éxistence of such requirement may adverselgtdfie ability of
the Collateral Manager to take advantage of investnopportunities prior to the Effective Date. Sékse of
Proceeds—Effective Date."

The Assets may be insufficient to redeem the Notes Event of Default.

It is anticipated that the proceeds received byldkeer on the Closing Date from the issuance @Nbtes, net
of certain fees and expenses, will be less thamadgigeegate amount of Notes. Consequently, ittisipated that on
the Closing Date the Assets would be insufficientedeem all of the Secured Notes and Income Notdge event
of an Event of Default under the Indenture. Seél'tie-Subordination of the Class A Notes, the Cladéokes, the
Class C Notes, the Class D Notes, the Class E Noigtshe Income Notes will affect their right toypeent”.

The Indenture requires mandatory redemption ofSbeured Notes for failure to satisfy Coverage Tastsin
the event of an S&P Rating Confirmation Failure

If any Coverage Test with respect to any Class lasses of Secured Notes is not met on any Detetimina
Date on which such Coverage Test is applicabl@noB&P Rating Confirmation Failure occurs and istcming,
Interest Proceeds and, to the extent Interest Bdscare insufficient for such purpose, Principalceeds, will be
applied as follows: Interest Proceeds and Prih¢paceeds that otherwise would have been usedyartain fees
and expenses or distributed to the holders of #wi®d Notes and Income Notes of each Class (ttharClass A
Notes and the Class B Notes) that is subordinaieslth Class or Classes and (during the ReinvestReniod)
Principal Proceeds that would otherwise have beémvested in Collateral Obligations will instead bged to
redeem the Secured Notes of the most senior CtaStasses then Outstanding, in each case in acuoedsith the
Priority of Payments, to the extent necessary tisfgathe applicable Coverage Tests or addressS&e Rating
Confirmation Failure (as the case may be) as destrunder "Overview of Terms—Priority of PaymentsThis
could result in an elimination, deferral or redantin the payments of Interest Proceeds to theehsldf the Class C
Notes, Class D Notes, Class E Notes and/or Incooted\as the case may be. In addition, a mandsgdsmption
of Secured Notes owing to an S&P Rating Confirmati@ilure could result in the Collateral Managensiag the
Issuer to liquidate positions more rapidly than idootherwise be desirable, which could adversefgcafthe
realized value of the Collateral Obligations solfhe mandatory redemption requirements also caesdlt in the
Collateral Manager aggregating securities to bd smether in one block transaction, thereby pdgsésulting in a
lower realized value for the Collateral Obligaticredd.

Price volatility may continue

Over the past three years, securities issued urisigation transactions (including securities sasithe Secured
Notes and Income Notes) have experienced signffitentuations in market value and accordingly higtice
volatility relative to historical experience. Tkeas no assurance that such volatility will not tixoume.

The Secured Notes are limited recourse obligatiand the Income Notes are non-recourse obligations;
investors must rely on available collections frone tCollateral Obligations and will have no otherusce for
payment

The Secured Notes are limited recourse obligatiminghe Issuer, and the Income Notes are non-reeours
obligations of the Issuer. The Secured Notes andrhe Notes are payable solely from the Collat®tallgations
and all other Assets pledged by the Issuer to tlust@e for the benefit of the secured parties (lmitincluding
holders of the Income Notes) pursuant to the Indent None of the Trustee, the Collateral Admiaittr, the
Collateral Manager, Citigroup or any of their respee affiliates or the Issuer's affiliates or aother person or
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entity will be obligated to make payments on theused Notes or Income Notes. Consequently, holdethe
Secured Notes and Income Notes must rely solelgisimibutions on the Assets and, after an EvenDefault,
proceeds from the liquidation of the Assets formawts on the Secured Notes and Income Notessttilditions on
such Assets (net of certain expenses) are ineffitco make payments on the Secured Notes and blotes, no
other assets (in particular, no assets of the @odhManager, the holders of the Secured Notedraoaime Notes,
Citigroup, the Trustee, the Collateral Administratw any affiliates of any of the foregoing) wiletavailable for
payment of the deficiency, following realization thfe Issuer's assets, and any obligations of theetsand any
claims against the Issuer to pay such deficiendiyb&iextinguished and will not revive.

Citigroup will have no ongoing responsibility fdret Assets or the Underlying Specified Securitheractions
of the Collateral Manager or the Issuer

Citigroup will have no obligation to monitor therfmance of the Assets or the Underlying Specifsegurity
or the actions of the Collateral Manager or thedssand will have no authority to advise the Cellat Manager or
the Issuer or to direct their actions, which wi# bolely the responsibility of the Collateral Maaagnd/or the
Issuer, as the case may be. If Citigroup owns i®@elcNotes, Income Notes or Combination Notes, lit éive no
responsibility to consider the interests of anydeo$ of Secured Notes, Income Notes or Combinatiotes in
actions it takes in such capacity. While Citigranpy own Secured Notes, Income Notes or CombinaNioies at
any time, it has no obligation to make any investiria any Secured Notes, Income Notes or Combinaiotes
and may sell at any time any Secured Notes, Inddates or Combination Notes it does purchase.

The Income Notes are unsecured obligations ofgheelr

The Income Notes will not be secured by any of Alssets, and, while the Secured Notes are outstgndin

holders of the Income Notes will not generally bétked to exercise remedies under the Indenttfewever, in any
case where the holders of the Income Notes ardleehtd take or direct any action, they may do rsa¢heir sole
discretion without regard for the interests of atlger Class of Secured Notes or Income Notes. Trhstee will

have no obligation to act on behalf of the holdefréncome Notes except as expressly provided inltidenture.
Distributions to holders of the Income Notes wi#l lmade solely from distributions on the Assetsradte other
payments have been made pursuant to the PrioritfPayiments described herein. See "Description ef
Notes—Priority of Payments". There can be no asserdahat the distributions on the Assets will b#ficgent to

make distributions to holders of the Income Nofigsramaking payments that rank senior to paymentthe Income
Notes. The Issuer's ability to make distributiemshe holders of the Income Notes will be limiteglthe terms of
the Indenture. If distributions on the Assets imsufficient to make distributions on the Incomet&&) no other
assets will be available for any such distributions

Yield on the Income Notes may be lower than exgecte

The yield to each holder of the Income Notes wallebfunction of the purchase price paid by sucldrdlor its
Income Notes and the timing and amount of dividesual$ other distributions made in respect of theime Notes
during the term of the transaction. Each prospegqtiurchaser of the Income Notes should make its evaluation
of the yield that it expects to receive on the med\otes. Prospective investors should be awatdtth timing and
amount of dividends and other distributions will b#fected by, among other things, the performantehe
Collateral Obligations purchased by the IssuerchBarospective investor should consider the risit #n Event of
Default and other adverse performance will result iower yield on the Income Notes than that gmted by such
investor. In addition, after the Effective Datiethie Issuer fails any Coverage Test, amountswoatd otherwise be
distributed as dividends to the holders of the inedNotes on any Payment Date may be paid to otivesiors in
accordance with the Priority of Payments. Eachspeative purchaser should consider that any suokrsel
developments could result in its failure to recdfudly its initial investment in the Income Notes.

There are certain risks associated with the Incoinges

Payments on the Income Notes will not be made fhoterest Proceeds until due and unpaid intereshen
Secured Notes and certain other amounts (incluckntin fees and expenses) have been paid. Nogpayrn the
Income Notes will be made from Principal Proceeatd principal of and interest on the Secured Natged certain
other amounts have been paid in full. On any Payrbate, sufficient funds may not be available I(iding as a
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result of a failure of any of the Coverage Testsinbke payments to the holders of the Income Natascordance
with the Priority of Payments.

The Income Notes represent a highly leveraged tmas#t in the Assets. Therefore, the market valuth®
Income Notes would be anticipated to be signifigaatfected by, among other things, changes inntlaeket value
of the Assets, changes in the distributions onAksets, defaults and recoveries on the Assetstatamins and
losses on the Assets, prepayments on Assets aral/#ilability, prices and interest rates of Assaid other risks
associated with the Assets as described in "—Reglat the Collateral Obligations." Accordinglyetlincome
Notes may not be paid in full and may be subjectiicto 100% loss. Furthermore, the leveraged eabéithe
Income Notes may magnify the adverse impact orirtbeme Notes of changes in the market value ofAtbeets,
changes in the distributions on the Assets, defaaiitd recoveries on the Assets, capital gains esgbe$ on the
Assets, prepayments on Assets and availabilitgeprand interest rates of the Assets.

After any Enforcement Event, proceeds of any ratibn on the Assets will be allocated in accordanitlk the
Enforcement Event Priority of Payments pursuaniiich the Secured Notes and certain other amouwnitsgoby
the Issuer will be paid in full before any allocatito the Income Notes, and each Class of Notesdakith certain
other amounts owing by the Issuer) will be paidider of seniority until it is paid in full beforgny allocation is
made to the next Class of Notes. If an Event dDle has occurred and is continuing, the holddrthe Income
Notes will not have any creditors' rights agaihst kssuer and will not have the right to deterntiveeremedies to be
exercised under the Indenture. There is no gueeahiat any funds will remain to make distributibmshe holders
of subordinated Classes of Secured Notes or Incbiokes following any liquidation of the Assets artet
application of the proceeds from the Assets togeayor Classes of Secured Notes and the fees, semeand other
liabilities payable by the Issuer.

Early termination of the Reinvestment Period coadidersely affect returns on the Secured Notes aocdnhe
Notes

The Reinvestment Period may terminate early if @frthe following occur: (a) acceleration followiagp Event
of Default or (b) the Collateral Manager notifiee tissuer that it is unable to invest in Assetadoordance with the
Indenture and the Collateral Management AgreemEatly termination of the Reinvestment Period caddersely
affect returns to the Income Notes and may alsasedle holders of Secured Notes to receive prihpiggments
earlier than anticipated.

The Secured Notes are subject to Special Redemgtiong the Reinvestment Period at the option ef th
Collateral Manager if the Collateral Manager is usa to identify Collateral Obligations for investnteor
reinvestment

The Secured Notes will be subject to redemptiompant by the Issuer on any Payment Date during the
Reinvestment Period (without regard to the Non-®alfiod) if the Collateral Manager elects to nothg Trustee
that it has been unable, for a period of at le&stt@nsecutive Business Days, to identify additioBallateral
Obligations that are deemed appropriate by the a@oll Manager and which would meet the criteria fo
reinvestment described under "Security for the uBst Notes—Sales of Collateral Obligations; Additib
Collateral Obligations and Investment Criteria; @ension” in sufficient amounts to permit the invesht or
reinvestment of all or a portion of the funds therthe Collection Account that are to be investedadditional
Collateral Obligations. On the Special Redempfiate, in accordance with the Indenture, the amoeiating to
such Special Redemption will be applied as desdribender "Overview of Terms—Priority of
Payments—Application of Principal Proceeds" to pay principal of the Secured Notes. The applicatibfunds
in that manner could result in an elimination, defeor reduction of amounts available to make pawyts on the
Income Notes. See "Overview of Terms—Priority ofyfents—Application of Principal Proceeds" and
"Description of the Notes—Special Redemption." d#éot of the Class A Notes and the Class B Notesnatl
receive any make-whole payment in connection wifipacial Redemption.

Additional issuances of notes may have differembgeand may have the effect of preventing thertaibd the
Coverage Tests and the occurrence of an Event fafulle

At any time, the Issuer may issue and sell (x)t#altil notes of any one or more existing Classed an
(y) additional notes of any one or more new clasde®tes that are subordinated to all notes isguesuant to this
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Indenture (other than the Income Notes) and useghproceeds to purchase additional Collateraigatibns or for
other purposes permitted under the Indenture if ¢beditions for such additional issuance describeder
"Description of the Notes—The Indenture—Modificatiof Indenture” and "Description of the Notes—The
Indenture—Additional Issuance" are met. Among otbenditions that must be satisfied in connectidthvan
additional issuance of notes, any such additiossilidnce will be made only with the consent of tlodlateral
Manager, a Majority of the Class A Notes, a Majoof the Class B Notes and a Majority of the IncoNmes;
unless only additional Income Notes are being @s®&P and Fitch shall have been notified of sudtitsonal
issuance; and, in the case of the issuance ofiadalitsecured notes of an existing Class, the tefrtise notes to be
issued must be identical to the respective termzr@fiously issued Secured Notes of the applicelidess (except
that the interest due on additional Secured Noi#tsawcrue from the issue date of such additionatBed Notes
and the interest rate and price of such notes ddance to be identical to those of the initial SecuNotes of that
Class) and such additional issuance shall not hsidered a Refinancing under the Indenture.

No assurance can be given that the issuance diaudinotes having different interest rates thay @lass of
Secured Notes may not adversely affect the holofeasy Class of Secured Notes or the Income Natesddition,
the use of such issuance proceeds as Principaé&deanay have the effect of causing a Coveragethaistvas
otherwise failing to be cured or modifying the effef events that would otherwise give rise to amri of Default
and permit the Controlling Class to exercise reeedinder the Indenture. There can be no assutlaaicthe Issuer
will successfully invest the proceeds of additionates, or that the portfolio of Collateral Obligats after the
issuance of additional notes will perform as weslttae portfolio prior to such issuance.

Additional issuances of secured notes approved baprity of Income Notes may adversely affect othe
holders of Income Notes

No consent of holders of any Class of Notes, othan the consent of a Majority of the Income Noted, be
required in connection with an additional issuaotaeew classes of notes and/or additional notesgfone or more
existing Classes that complies with the conditiodsscribed under "Description of the Notes—The
Indenture—Modification of Indenture" and "Descrgati of the Notes—The Indenture—Additional Issuancéf'.
such an additional issuance is approved by a Mgjofithe Income Notes, the holders of Income Netks did not
approve of the additional issuance may be adveedfdgted, including through the receipt of distitibns pursuant
to the Priority of Payments in amounts that ars tban the amounts that such holder would haveveteén the
absence of such additional issuance.

The Controlling Class will control many rights umdbe Indenture and therefore, holders of the sdibmated
Classes will have limited rights in connection wiih Event of Default, Enforcement Event or distiitms
thereunder

Under the Indenture, many rights of the holderthefSecured Notes and Income Notes will be coetldily a
Majority of the Controlling Class. Remedies puiu®y the holders of the Controlling Class upon aeri of
Default could be adverse to the interests of thieldre of Secured Notes and Income Notes subordinatehe
Controlling Class. After any Enforcement Eventpgaeds of any realization on the Assets will becalted in
accordance with the Enforcement Event Priority afifents pursuant to which the Secured Notes andicather
amounts owing by the Issuer will be paid in fullfdre any allocation to the Income Notes, and ealds<of
Secured Notes (along with certain other amountai@Wwy the Issuer) will be paid in order of seniprittil it is paid
in full before any allocation is made to any maueipr Class of Secured Notes or the Income Nofem Event of
Default has occurred and is continuing, the holdétse Income Notes will not have any creditoights against the
Issuer and will not have the right to determine thmedies to be exercised under the Indenture. reTiseno
guarantee that any funds will remain to make distions to the holders of subordinated Classeofi®d Notes or
the Income Notes following any liquidation of thes®ts and the application of the proceeds fronAtisets to pay
senior Classes of Secured Notes and the fees, saq@eand other liabilities payable by the Issuer.

In addition, if an Event of Default occurs and @tinuing, the holders of the Controlling ClasdNaftes will be
entitled to determine the remedies to be exerciseter the Indenture, subject to the terms of thiemture. See
"Description of the Notes—The Indenture—Events efdult." For example, if an Event of Default wéoeoccur
and be continuing, a Majority of the Controllinga€$ would have the right to declare the princiffahe Secured
Notes to be immediately due and payable and, irergénto control actions taken or not taken witbpet to such
Event of Default, including exercise or non-exezcis remedies and the waiver or non-waiver therd®émedies
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pursued by the Controlling Class could be adversthe interests of the holders of the Secured Natelsincome
Notes that are subordinated to the Notes held byQbntrolling Class, and the Controlling Class vadve no
obligation to consider any possible adverse effecsuch other interests.

If an Event of Default occurs and is continuing frustee must retain the Assets intact, reframfliquidating
the Assets, and collect all payments in respetih@fAssets and continue making payments in the erashescribed
under "Overview of Terms—Priority of Payments" wdeither (i) the Trustee determines (in the madescribed
in the Indenture) that the anticipated proceeda séle or liquidation of the Assets (after dedurtime reasonable
expenses of such sale or liquidation) would beicefit to discharge in full the amounts then due ifothe case of
interest, accrued) and unpaid on the Secured Notgsincipal and interest (including accrued amgppaid Deferred
Interest) and all other amounts that, pursuanthéo Rriority of Payments, are required to be paidrpio such
payments on such Secured Notes (including any atsaue and owing as Administrative Expenses (withegard
to the Administrative Expense Cap), as Custodiateipgs Custodial Expenses (without giving effectthe
Custodial Receipts Custodial Expenses Cap) andla@ynd unpaid Collateral Management Fees) andjaritjeof
the Controlling Class agrees with such determimatio(ii) if an Event of Default referred to in ake (a)(i), (a)(ii),
(e), (f) or (g) of the definition thereof has ocmd and is continuing, a Supermajority of the Callitrg Class
directs the sale and liquidation of the Assets.

The Issuer may modify the Indenture by supplemeéntintures, and most supplemental indentures do no
require consent of holders of Secured Notes orrredlotes or confirmation of the ratings of the Note

The Indenture will provide that the Issuer and Tmastee may enter into supplemental indentures ddifyn
various provisions of the Indenture. Executiosubplemental indentures is subject to various ¢ precedent.
In certain cases, the consent of holders of SecNids or Income Notes is required, but, in certages, such
consent is not required. See "Description of tlidel—The Indenture—Modification of Indenture”. dddition,
while the Rating Agencies will be provided advanoéice of proposed supplemental indentures, coation of the
ratings of the Secured Notes is generally not aitimm precedent to the Issuer's entry into a stipehtal indenture,
except to the extent specified under "Descriptibthe Notes—The Indenture—Modification of Indenture

In certain circumstances, holders of Secured Nat&$ Income Notes will be deemed to have given inerta
requests, demands, authorizations, directionscesticonsents, waivers or other actions providethbyindenture
to be given by holders

The Indenture will provide that, with respect toyattion or circumstance relating to the Indenturany other
Transaction Document that requires, permits orrotise contemplates a consent or any other Act ri@dfibelow)
of Holders (defined below), the Act of a Holder Istee deemed to have been obtained if (i) the Holdegiven
written notice of the proposed action or the cirstance, including a form providing in substancetfa Holder to
grant or withhold its Act, (ii) the notice sets tlora deadline by which a Holder that does not, @sgly and in
accordance with the form, withhold its Act shall deemed to have granted the Act, (iii) the deadbneot earlier
than the 15th Business Day following the date onckviihe notice is deemed to be given (unless thest€e
determines that a shorter timeframe is necessamduisable), and (iv) the Holder does not grantmthhold,
expressly and in accordance with the form, suchbycsuch deadline. For purposes of this paragradpblder”
shall be deemed to mean a registered holder ofr&g&diotes or Income Notes and "Act" means any rgque
demand, authorization, direction, notice, consestyer or other action provided by the Indenturebéogiven or
taken by Holders that may be embodied in and ecggiy one or more instruments of substantiallyilamtenor
signed by such Holders in writing or by an ageny éppointed in writing.

The Notes may be affected by interest rate risiduding mismatches between the Notes and the t€alla
Obligations.

The Class A Notes and Class B Notes will bear éstieat a rate based on three-month LIBOR. Theatudl
Obligations may bear interest based on other figatidices or based on rates that reset at peathds than three-
month intervals or, in the case of Fixed Rate Gitians, based on a fixed rate. The aggregateamatisty principal
balance of the Class A Notes and the Class B No#gs be different than the aggregate principal badaof the
Floating Rate Obligations, and such difference rfbaymaterial, particularly if the Issuer purchasesaggregate
principal amount of Fixed Rate Obligations in exxcetthe aggregate principal amount of Notes tlear linterest at
fixed rates. Alternatively, if the share of Codledl Obligations held by the Issuer that bear egeat a fixed rate
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were to fall over time, there could be a mismatetwieen the interest earned on the remaining Codla@bligations
and the Notes that bear interest at fixed ratesrthBrmore, some Collateral Obligations may pagrggt semi-
annually, which could cause interest collectionsirdputwo consecutive Collection Periods to be uabeéd. In
order to reduce this risk, on each Payment Dateavltich there is a Cashflow Excess Amount, the Issuitrbe
required to reserve the lesser of (i) such CashBEaeess Amount and (ii) the amount of Interest Bedls remaining
after distributions pursuant to paragraphs (A) R) ¢f the priority of payments described under "@iew of
Terms—Priority of Payments—Application of Interd3toceeds" have been made, as "Interest Proceeds" wi
respect to the next Collection Period.

The Issuer may seek to mitigate the risk of aneiase the floating rates payable on the Class As\ante the
Class B Notes and the interest earned on Colla@éifation bearing fixed rates by entering intolaterest Rate
Cap as described below under "—Recent regulatoangds may affect the Issuer's ability to enter imtdge
agreements”. There is no assurance that the Igsudd be able to enter into an Interest Rate Qathat any
Interest Rate Cap would be effective to mitigatesthrisks. In addition, the realization of the dfts of entering
into any Interest Rate Cap will depend upon theiomrthiness of the related counterparty.

In addition, any payments of principal of or intr@n Collateral Obligations received during a Edilon
Period (and, during the Reinvestment Period, riovested in Collateral Obligations during such €clion Period)
will be reinvested in Eligible Investments maturimgt later than the earlier of (A) the date tha@sdays after the
date of delivery thereof and (B) the Business Dagnéediately preceding the Payment Date immediatalgwing
the date of delivery thereof. There is no requartithat such Eligible Investments bear interest #bating rate,
and the interest rates available for such Eligiblestments are inherently uncertain.

As a result of such mismatches, changes in thé tdddBOR or any other applicable floating ratelex could
(to the extent not mitigated by any Interest Ratgp @hto which the Issuer may enter after the Chpddate)
adversely affect the ability of the Issuer to magla@yments on the Notes. There can be no assurhatdhe
Collateral Obligations and the Eligible Investmewtt in all circumstances generate sufficient hetst Proceeds to
make timely payments of interest on the Secure@®Not to make distributions to the holders of timome Notes.

The Senior Secured Bonds, which are likely to liet@rest at fixed rates, are sensitive to changemierest
rates

In general, the price of a Senior Secured Bond lieatrs interest at a fixed rate will fluctuate irsedy with
general changes in interest rates. Senior Seddoeds with longer durations are likely to be moeasstive to
interest rate changes than Senior Secured Bontissiirter durations. Upward movements in interatsts after
the date of purchase of a Senior Secured Bondlalg to adversely affect the price of such SerSecured Bond.
In addition, Senior Secured Bonds may have caltedemption features that would permit the issuerebf to
repurchase the securities from the Issuer. Thab@icredemption features are less likely to bereised during a
period of increasing interest rates.

Downward movements in interest rates after the déafeurchase of a Senior Secured Bond could adiyerse
affect the cashflows obtained from ownership ofhs8enior Secured Bond. Call or redemption feataresmore
likely to be exercised during a period of declininterest rates. If a call were exercised by #seér of a Senior
Secured Bond during a period of declining interagts, the Issuer likely would have to replace stalled Senior
Secured Bond with lower yielding Collateral Obligats.

Hypothetical performance scenarios are not provided

No financial hypothetical performance scenariosdeliog runs or return analyses are included in @ffering
Circular. In connection with performance scenarninedeling runs or return analysis (as with therinfation in this
Offering Circular), prospective investors shouldhdoct such financial analyses as they deem pruddmth may
include the preparation of their own performanaenscios under a range of economic and other asgurmpthosen
by such prospective investors or their advisordthough certain financial information regarding tlhansactions
contemplated by this Offering Circular may be resied from the Initial Purchaser or Placement Ageatch
investor or prospective investor must make an irddpnt evaluation of the merits and risks of inwesit in the
Secured Notes or Income Notes.
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The actual performance of the Secured Notes arahiad\otes will be affected by, among other thirfgshe
amount and frequency of principal payments on toka@ral Obligations, which are dependent uponpragrother
things, the amount of sinking fund payments and @tier payments received at or in advance of thedded
maturity of Collateral Obligations (whether throughle, maturity, redemption, default or other ldpation or
disposition) and (ii) the financial condition oktlissuers of the Collateral Obligations and theattaristics thereof,
including the existence and frequency of exercit@ny optional or mandatory redemption featuregl(iding
applicable redemption prices), the prevailing levkinterest rates, the actual default rate andatiteal level and
timing of recoveries on, among other Collaterali@dtions, any Defaulted Obligations, Credit Riskli@ditions and
Credit Improved Obligations, the frequency of tande exchange offers for such Collateral Obligasiand the
extent to which Collateral Obligations may be acegiin the circumstances set forth in the Indenturetherwise
and the reinvestment rates obtained in connectitmthe purchase of such Collateral Obligationsnotonnection
with the reinvestment of proceeds in Eligible Inwesnts. It is expected that, with respect to aiporof the
Collateral Obligations, the respective issuersabgwill have the right or obligation to cause thembe optionally
or mandatorily redeemed or otherwise repaid abuartimes and subject to various conditions.

Recentegulatory changes may affect the Issuer's ahititgnter into hedge agreements.

The Issuer is not entering into any hedge agreesy@mthe Closing Date and does not anticipate iagtémto
such agreements. At any time after the Closing Datd subject to the conditions set outTimé Indenture — hedge
agreements the Issuer may enter into an Interest Rate Gapuant to which the Issuer will be entitled toeige
periodic payments determined by reference to tbeymt of a specified notional amount multipliedthg excess of
a London interbank offered rate for Dollar depositer a specified fixed rate. Economic and madatditions
could change, and the Issuer or the Collateral lganaould conclude that it would be in the intesedtthe Issuer
to enter into further hedge agreements to, for gamhedge interest rate risk. There have beenntece
developments, however, that may increase the chsbroprevent the Issuer from, entering into sucdde
agreements.

Pursuant to the Dodd-Frank Act, the Commodity Fegufrading Commission ("CFTC") has promulgated a
range of new regulatory requirements that may affee pricing, terms and compliance costs assatiatth hedge
agreements. In addition, the CFTC recently adopitss under the Dodd-Frank Act that include "swagdsthg with
"commodities" as contracts which if traded by atitgmmay cause that entity to be a "commodity paafitier the
Commodity Exchange Act and any person that, onlbehauch entity, engages in or facilitates suctivity to be a
"commodity pool operator" ("CPQ") and a "commoditgding adviser" ("CTA"). Regulation of the Issugs a
commodity pool and/or regulation of the Collatdvinager (or another transaction party) as a CPQCamd could
cause the Issuer to be subject to extensive ratiwirand reporting requirements that may invohatamal costs to
the Issuer. As a result of these developmentsnyf supplemental indenture permits the Issuer tereinto a
Synthetic Security or other hedge, swap or derreatiiansaction (each a "hedge agreement”) or tueigproposes
to enter into any Interest Rate Cap, the Co-Issardsthe Trustee shall not enter into such suppithédenture
(or, if applicable, the Issuer will not enter irdach Interest Rate Cap) without the consent of fohta of the
Income Notes and the Initial Purchageqvidedthat before entering into any such hedge agreeordnterest Rate
Cap, the following conditions must be satisfied: €acept as the Initial Purchaser and holders Mfgrity of the
Income Notes shall otherwise specify in a noticéhtoIssuer, the Issuer obtains an Opinion of Celuiosthe effect
that (i) the Issuer entering into such hedge agee¢ror Interest Rate Cap would fall within the seapf the
exclusion from commodity pool regulation set foithCFTC Letter No. 12-45 (Interpretation and No-&n) dated
December 7, 2012 issued by the Division of Swapl@eand Intermediary Oversight of the Commodity Ufas
Trading Commission, (ii) the Issuer entering intecls hedge agreement or Interest Rate Cap wouldvatee not
cause the Issuer to be considered a "commaodity' peadlefined in Section 1a(10) of the Commodity liamge Act,
as amended, or (iii) if the Issuer would be a comityopool, that (A) at least one transaction pavguld be the
commodity pool operator thereof and (B) the CotlateManager (or another transaction party) wouldthe
commodity trading adviser thereof, and (C) withpesst to the Issuer as a commaodity pool, each tciiosaparty
that would be the commodity pool operator is eligilor an exemption from registration as a commogivol
operator and all conditions precedent to obtaisimch an exemption have been satisfied; (b) eaolaction party
that would be the commodity pool operator agreesriting that for so long as the Issuer is a comityogool, such
transaction party shall take all actions necesgagnsure ongoing compliance with the applicablengption from
registration as a commodity pool operator with egsgo the Issuer, and shall take any other actieqaired as a
commodity pool operator with respect to the Iss@erijf the Issuer would be a commaodity pool, thsuer receives
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an Opinion of Counsel to the effect that the Issemtering into such hedge agreement shall notnthd itself,
cause the Issuer to become a "hedge fund or atprdepuity fund” as defined for purposes of Secti8rof the Bank
Holding Company Act, as amended; (d) the applic&84> counterparty criteria then in effect are Stk with
respect to the counterparty under such hedge agreemn Interest Rate Cap; (e) each of S&P and Fickives
notice of such hedge agreement or Interest Ratea@d@ copy of such hedge agreement or Interest@aa is sent
to each of S&P and Fitch promptly after executibaréof; and (f) the Issuer receives the writtenseon of a
Majority of the Controlling Class to enter into butedge agreement or Interest Rate Cap.

A decrease in LIBOR will lower the interest payable the Class A Notes and the Class B Notes, and an
increase in LIBOR may indirectly reduce the cradipport to the Class A Notes and the Class B Notes

The Interest Rate on the Class A Notes and thes@asotes is based upon LIBOR and therefore mayfate
from one Interest Accrual Period to another in oes@ to changes in LIBOR; The Class C Notes, ths<ID Notes
and the Class E Notes bear a fixed rate of interedtthe Income Notes do not bear a stated ratgesest. Over
the past two years, LIBOR has experienced histilyidagh volatility and significant fluctuations.The Issuer
believes that LIBOR will continue to fluctuate anmke no representation as to what LIBOR will behia future.
In accordance with the Concentration Limitations,auch as 40.0% of the Collateral Principal Amoanthe
Effective Date or thereafter may bear interest fitedd rate. As a result, there could be a flogifired rate and/or
basis mismatch between the Class A Notes and #es@ Notes and the underlying Collateral Obligetithat bear
interest at a fixed rate. In addition, becauseQlass A Notes and the Class B Notes bear inteeessstd upon three-
month LIBOR (other than during the first Interestcfual Period), there may be a basis mismatch leetviiee
Class A Notes and the Class B Notes the underlgioiateral Obligations with interest rates baseBQ@R for a
different period of time or even three-month LIB&R a different accrual period. It is possibletthlBOR payable
on the Class A Notes and the Class B Notes may(oiséll) during periods in which LIBOR with resgeto the
various Collateral Obligations is stable or falliay rising but capped at a level lower than LIB@Rthe Secured
Notes). Some Collateral Obligations, however, rhaye LIBOR floor arrangements that may help miggstis
risk, but there is no requirement for any Floatitate Obligation to have a LIBOR floor and ther@dsguarantee
that any such LIBOR floor will fully mitigate thésk of falling LIBOR. If LIBOR payable on the Cla#\ Notes and
the Class B Notes rises during periods in which@HBwith respect to the various Floating Rate Obiige is
stable, is falling or is rising but is capped dbwer level, "excess spread’d(, the difference between the interest
collected on the Floating Rate Obligations and gt of the interest payable on the Secured Notdscartain
transaction fees payable by the Issuer) that oikerwould be available as credit support may imstEaused to pay
interest on the Class A Notes and the Class B Nofdwre may also be a timing mismatch betweenCiass A
Notes and the Class B Notes and the underlyingtiRiparate Obligations as the LIBOR on such FloatiRete
Obligations may adjust more frequently or less detgly, on different dates than LIBOR on the Clagdotes and
the Class B Notes. Such a mismatch could resullhénissuer not collecting sufficient Interest Pext® to make
interest payments on the Class A Notes and thes@dsotes. Furthermore, Principal Proceeds and Bedceeds
may be reinvested in short-term Eligible Investragoending application in accordance with and subijedhe
Priority of Payments. There is no requirement sheth Eligible Investments bear interest at LIBO® a result of
such mismatches, an increase in the level of LIBORd adversely impact the ability to make paymémisspect
of the Income Notes. The Issuer will not enteo iinterest rate swap transactions to hedge angestteate or timing
mismatch. The Issuer will not enter into intereste swap transactions to hedge any interest natéming
mismatch.

Additional information about LIBOR.

Regulators and law-enforcement agencies in a nurmbgurisdictions are conducting investigationsoint
potential manipulation or attempted manipulationL8OR submissions to the British Bankers' Assaoiat(the
"BBA"). Actions by the BBA, regulators or law-enfment agencies may affect LIBOR (and/or the detextion
thereof) in unknown ways, which could adverseleiffthe value of the Notes. This could include ancfe in the
methodology of setting LIBOR or reduced prominefareLIBOR as a benchmark interest rate. Any undetyan
the value of LIBOR or the development of a wideagdrenarket view that LIBOR has been or is being malated
may adversely affect liquidity of the Notes in 8exondary market and their market value. An ineéaslternative
types of financing at the expense of LIBOR-basetimated commercial loans may make it more diffiai the
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Issuer to source Collateral Obligations prior te Effective Date or reinvest proceeds in Collat@hligations that
satisfy the reinvestment criteria specified hemimay increase interest expense.

The weighted average lives of the Secured Notesraadne Notes will vary from their maturity date

The average life of each Class of Secured Notestenthcome Notes is expected to be shorter thandaimber
of years until its respective Stated Maturity datuch average lives will be affected by the teahthe Secured
Notes (including payment priorities, the Option&d@mption provisions, the Mandatory Redemption igions, the
Tax Redemption provisions, and the Special Redempiiovisions), the early retirement of CollatePddligations,
the timing and amount of sales of Collateral Olilgss, the ability of the Collateral Manager to ésv collections
and proceeds in additional Collateral Obligatidghs, ability of the Issuer to extend the Reinvestniariod, and the
financial condition of the obligors in respect bétunderlying Collateral Obligations and the chemastics of such
Collateral Obligations, including the existence drebuency of exercise of any optional redemptimandatory
redemption, prepayment or sinking fund features, ghevailing level of interest rates, the redempiiices, the
actual default rates and the actual level of redeseon any Defaulted Obligations and the frequeniciender or
exchange offers for such Collateral Obligations. phrticular, loans are generally prepayable atgpar may be
prepayable without a premium, and a high proportibloans could be prepaid. The ability of theukssto reinvest
proceeds in securities with comparable interestsréiat satisfy the reinvestment criteria specifieckin may affect
the timing and amount of payments received by thiddrs of Secured Notes and Income Notes and #1d 1o
maturity of the Secured Notes and Income Notese 'Security for the Secured Notes—Sales of Colhter
Obligations; Additional Collateral Obligations ahm/estment Criteria; Conversion."

Projections, estimates and forward-looking statetm@mne speculative in nature

Estimates of the average lives of the Secured Nates Income Notes, together with any projectiond an
estimates provided to prospective purchases of Seeured Notes and Income Notes, are forward-looking
statements. Projections are necessarily specal@tivnature, and it should be expected that somalloof the
assumptions underlying the projections will not enmfize or will vary significantly from actual reks.
Accordingly, actual results will vary from the peations, and such variations may be material. Sonpertant
factors that could cause actual results to diffatemally from those in any forward-looking statengeinclude
changes in interest rates, exchange rates andldafalirecovery rates; market, financial or legatertainties; the
timing of acquisitions of Assets; differences ire thctual allocation of Assets among asset categy@mien those
assumed; mismatches between the time of accruakaedt of Interest Proceeds from the Assets.

Without limiting the generality of the foregoindnet inclusion of forward-looking statements herdiowd not
be regarded as a representation by the Issuegr@ip, the Collateral Manager, the Trustee, thelaGohl
Administrator or any of their respective affiliates any other person as to the results that willaty be achieved
by the Issuer with respect to the Secured NoteBxasme Notes. None of the Issuer, Citigroup, tredla@eral
Manager, the Trustee, the Collateral Administratoany other party to this transaction or any @irtlespective
Affiliates has any obligation to update or otheevigvise any forward-looking statements, projectionestimates,
including any revisions to reflect changes in eanivoconditions or other circumstances arising atfber Original
Distribution Date or to reflect the occurrence pénticipated events or otherwise.

State and local taxes may reduce a holder's argteigh return on the Notes

In addition to the federal income tax consequeneseribed in "U.S. Federal Income Tax Consideratiamd
"Certain ERISA and Related Considerations" henpatential investors should consider the state andllincome
tax consequences of the acquisition, ownership disubsition of the Notes. In particular, potehimaestors in the
Income Notes and the Combination Notes should denspossible limitations on or the elimination dfet
deductibility of certain expenses of the Issuecjuding interest expense, for state, local or mipaicincome tax
purposes. State and local income tax law may rdftdstantially from the corresponding federal land this
Offering Circular does not purport to describe aspect of the income tax laws of any state or lpgédiction.
Therefore, potential investors should consult tloeun tax advisors with respect to the various statéocal tax
consequences of an investment in the Notes.
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The Issuer may be subject to tax; certain Colldt€hligations may become subject to U.S. withh@dax

Sidley Austin LLP, special U.S. federal income taunsel to the Collateral Manager, believes arekected
to provide its opinion to the Issuer, that the é&swill be treated as a partnership for U.S. fedeareome tax
purposes, provided that two or more persons aateileas the owners of the Income Notes for suchgses, and,
therefore, the Issuer will not be subject to Uekleral income tax on its net income, but will bguiesd to withhold
U.S. tax on income effectively connected with tlemauct of a trade or business within the UnitedeStdao the
extent such income, if any, is allocable to non-p&sons holding its Income Notes or any otheitgdpterests in
the Issuer. However, the Issuer will receive aimiop from its special U.S. federal income tax ceeirthat it will
not be engaged in a trade or business within thtetiStates.

The Issuer expects that payments received on thHat€al Obligations and Eligible Investments gefigrwill
not be subject to withholding taxes imposed byUWmited States or other countries from which sucynmpnts are
sourced. A Collateral Obligation will be eligibler purchase by the Issuer if, at the time it isghased, either the
payments thereon are not subject to U.S. withhgldéx or foreign withholding tax (other than taxegposed on
commitment fees) or, unless the withholding takriposed under sections 1471-1474 of the CoHATCA"), the
issuer thereof (and the guarantor, if any) is negfito make "gross-up" payments that cover thegiubunt of any
such withholding taxes. Payments on the Collat®figations and Eligible Investments might becsubject to
U.S. or other tax due to a change in law or otlaeises. Payments with respect to any equity sexsutield by the
Issuer likely will be subject to withholding taxés the extent that such payments are sourced euthi United
States. If the obligors of such Collateral Obligas were not then required to make "gross-up” ptmthat cover
the full amount of any such withholding taxes, #mounts available to make payments on the SecuoéssNvould
accordingly be reduced. There can be no assuthateemaining payments on the Collateral Obligetiovould be
sufficient to make timely payments of interest arl goayment of principal at the Stated Maturity atle Class of
Secured Notes or that there would be amounts dlaita make distributions on the Income Notesaddition, fees
with respect to Synthetic Letters of Credit areestpd to be and, as a condition of their eligipifdr acquisition,
are required to be subject to United States witlihgltax by the relevant agent bank, unless theeltssas received
an opinion of nationally recognized external legalinsel to the effect that such withholding shaaiawill not be
required or the Issuer deposits into the LC Res@aaunt an amount equal to 30% of all of the fesived by
the Issuer in respect of such Synthetic Lette/Greflit.

The imposition of unanticipated withholding taxesT@xes on the Issuer's net income could materialpair
the Issuer's ability to make payments on the Natesse the Issuer to sell the relevant Collatetadigations or
cause a Tax Redemption if certain requirementsnate

Blocker Subsidiaries will be subject to tax

To reduce the risk that the Issuer will be engaged trade or business in the United States, itacer
circumstances set forth in the Indenture certainitgdSecurities, Defaulted Securities and secwitie obligations
received in an Offer may be owned by one or mocBir Subsidiaries wholly-owned by the Issuer. oine on
such securities or obligations will be subject t&Ufederal income tax, and possibly state and laea at regular
corporate rates and distributions by such Blockalosiliaries to the Issuer (or, in the case of ndoB-UBlocker
Subsidiaries, amounts distributed to the BlockdrsRiiary) attributable to such income may also ldgect to U.S.
withholding tax.

Holders of Notes May be Subject to Withholding WrieleT CA

Noteholders of the Income Notes (including Notekoddholding Income Notes through Combination Notes)
may be subject to FATCA withholding tax to the etany payments received are attributable to pagsnen
respect of obligations held by the Issuer that viesaed or materially modified within the meanirfigtie FATCA
rules after December 31, 2012, if such Noteholdaiiso comply with their Noteholder Reporting QOdpitions or
otherwise fail to establish that (i) they are notefgn financial institutions or (ii) if they arereign financial
institutions, they are either exempt from FATCAhawve entered into a FATCA Agreement. NoteholdéSezured
Notes (including Noteholders holding Secured Ndtesugh Combination Notes) which are materially ffied
within the meaning of the FATCA rules after DecemBg&, 2012 may also be subject to withholding urfdsT CA
if the Issuer were engaged in a United States toadsusiness for U.S. Federal income tax purposesifasuch
Noteholders fail to comply with their Noteholdergoeting Obligations or otherwise fail to establtbht (i) they are
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not foreign financial institutions or (ii) if thegre foreign financial institutions, they are eitegempt from FATCA
or have entered into a FATCA Agreement.

There is no assurance that the Secured Notes aviitdated as debt for U.S. tax purposes

Sidley Austin LLP, special U.S. federal income taunsel to the Collateral Manager, believes arekected
to provide its opinion to the Issuer that the ClagNotes, the Class B Notes, the Class C Notestla@dClass D
Notes will, and the Class E Notes should, be tckake debt for U.S. federal income tax purposesigeay with
respect to the Class C Notes, the Class D Noteshen@lass E Notes, that such Notes are treatesufdr purposes
as separately issued and outstanding on the Cl@stgrather than as an indivisible part of the Gimation Notes.
The Issuer intends to treat the Secured Notes ttadndenture requires that the Secured Notehol@eckiding
Combination Noteholders with respect to the portdrsecured Notes held through a Combination Natgge to
treat the Secured Notes, for so long as the Issudassified as a partnership for U.S. federalgasposes, as debt
of the Issuer for U.S. federal and, to the extantnitted by law, state and local income and frasehax purposes,
and to take no action inconsistent with such treatmnless required by any relevant taxing autpofitevertheless,
the treatment of any class of Secured Notes, piatily the Class E Notes due to their place indhgital structure,
as debt of the Issuer could be challenged by ti$% loternal Revenue Service. If such a challenge waccessful,
any class of Notes recharacterized would be tremtegfjuity interests in the Issuer, and the U&erfd income tax
consequences of investing such Notes would be autiity the same as the consequences of investirthe
Income Notes. See "U.S. Federal Income Tax Coratides”. Any classes of Notes treated as equigrésts in
the Issuer may be subject to a 30% withholdingutader FATCA beginning after December 31, 2013 dhsNotes
are held by a person that is not a United Statésssirthat person establishes that it is not a itfaréinancial
institution" which has not entered into a FATCA Agment or otherwise secured an exemption from FATCA
withholding to the extent payments on such Notescansidered attributable to "withholdable payniewithin the
meaning of the FATCA rules.

Payments and distributions on the Notes are natired to be grossed up for taxes withheld

Subject to the potential application of FATCA witbspect to Notes, the Issuer expects that paynas
distributions on the Notes will ordinarily not babgect to any withholding tax in the United Statesany other
jurisdiction. See "U.S. Federal Income Tax Consitlens"”. In the event that withholding or dedantof any taxes
from payments and distributions on the Notes isiireg by law in any jurisdiction, the Issuer shat be under any
obligation to make any additional payments in respé such withholding or deduction.

Secured Notes issued in additional offerings byldseier may not be fungible for U.S. federal incame
purposes with the Secured Notes issued in thenatligiffering

Whether any new notes would be fungible for U.gefal income tax purposes with the Secured Nosgeds
on the Closing Date would depend on whether theaisse of such new notes would be treated as aifigdal
reopening” within the meaning of U.S. Treasury fations. This determination will depend on fadtattcannot be
determined at this time, including the date on Wwtsach issuance occurs, the yield of the outstgn8actured Notes
at that time (based on their fair market value) whéther any outstanding Notes are publicly traoleguoted at that
time.

Potential investors in the Income Notes and the @ioation Notes should consider certain U.S. federabme
tax considerations.

Holders of Income Notes and Combination Notes béllrequired to take into account their allocableret of
the Issuer's income, gain, deduction or loss wheathelot the Issuer makes cash distributions. dditaon, such
holders generally will be treated as paying their mata shares of the Issuer's expenses. The filatitycof losses
and expenses of certain non-corporate holders maybject to limitations such as the "at risk" sylamitations on
the deductibility of investment interest and the #%or on deductions for miscellaneous expenseslyiing
management fees). The deductibility of interegtegse attributable to original issue discount angrwith respect
to the Class E Notes and any other Class of SedNmtds that is treated as an applicable high yidgtount
obligation (AHYDQ") that is proportionately allocable to Holdersln€ome Notes and Combination Notes that are
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treated as corporations for U.S. federal incomeptaposes may be deferred until the original istieount is paid
and, the portion, if any, that exceeds a qualifgmgshold may be permanently disallowed.

Potential investors in the Income Notes and ContlminaNotes should consult their own tax advisogarding
the U.S. federal income tax consequences of owthigncome Notes and Combination Notes.

Investors should consider certain ERISA considersti

If the ownership of any class of equity interestha Issuer, such as a class of Secured Notecomin Notes
that is characterized as equity, by Benefit Plare$tors were to equal or exceed 25% of the totakvaf such class,
as determined under the Plan Asset Regulation dsbyethe United States Department of Labor at 2B.KC.
Section 2510.3-101, as modified by Section 3(42}hef Employee Retirement Income Security Act of 4,9as
amended ERISA) (such regulation as so modified, tHeldn Asset Regulatidj the assets of the Issuer would be
deemed to be "plan assets". For purposes of makég5% determination, the value of any equitgrests held by
a person (other than a Benefit Plan Investor) wém discretionary authority or control with respiecthe assets of
the entity or any person who provides investmentcadfor a fee (direct or indirect) with respectsiach assets, or
any affiliate of any such person (eachGotitrolling Persob), is disregarded. Under the Plan Asset Regulato
"affiliate” of a person includes any person, dikecr indirectly through one or more intermediariesntrolling,
controlled by or under common control with the persand "control" with respect to a person othemtkan
individual means the power to exercise a contglinfluence over the management or policies of qesison.

If for any reason the assets of the Issuer werenddeo be "plan assets," certain transactionstheatssuer
might enter into, or may have entered into, in thdinary course of its business might constitute-erempt
"prohibited transactions" under Section 406 of ERI8 Section 4975 of the Code and might have toeseinded
at significant cost to the Issuer. The Collatddahager, on behalf of the Issuer, may be preveinted engaging in
certain investments or other transactions or feangements because they might be deemed to cansexempt
prohibited transactions. Moreover, if the undewyassets of the Issuer were deemed to be assetituting plan
assets, (i) the assets of the Issuer could be |uiojd=RISA's reporting and disclosure requiremeiifsa fiduciary
causing a Benefit Plan Investor to make an investhmethe equity of the Issuer could be deemedateetdelegated
its responsibility to manage the assets of the feRéan Investor, (iii) various providers of fidiacy or other
services to the Issuer, and any other parties aithority or control with respect to the Issuenildobe deemed to
be Plan fiduciaries or otherwise Parties in IntekasDisqualified Persons by virtue of their praeis of such
services, and (iv) it is not clear that Section@®Q)4of ERISA, which generally prohibits plan fidades from
maintaining the indicia of ownership of assets lafnp subject to Title | of ERISA outside the juiiin of the
district courts of the United States, would besitil in all instances. The terBénefit Plan Investdris defined in
Section 3(42) of ERISA as (a) any employee bempddih (as defined in Section 3(3) of ERISA) thasubject to the
fiduciary responsibility provisions of Title | of ESA, (b) any plan to which Section 4975 of the Eagbplies and
(c) any entity whose underlying assets include pasets by reason of such an employee benefitsptarplan's
investment in such entity.

An equity interest is defined under the Plan A®egulation as an interest other than an instrumitth is
treated as indebtedness under applicable locabtavwhich has no substantial equity features. obigih there is
little guidance on how this definition applies, ttesuer believes that the Class A Notes, the Babotes, the
Class C Notes and the Class D Notes will be treaseitidebtedness without substantial equity featimepurposes
of the Plan Asset Regulation, although no assuraacebe given in this regard. The Class E Noteg, iwad the
Income Notes and Combination Notes will likely, tbeated as equity interests in the Issuer for pgep®f the Plan
Asset Regulation.

Although the Issuer reserves the right to elecltow its assets to be treated as "plan assetspuigroses of
ERISA and Section 4975 of the Code, unless and itirtoes so, the Issuer intends, through the diseritten or
deemed representations, to restrict ownershipeoflass E Notes, Income Notes and Combination Nmpté&enefit
Plan Investors and Controlling Persons so thatsseta of the Issuer will be deemed to be "plantsissabject to
Title |1 of ERISA or Section 4975 of the Code aststerm is defined in Section 3(42) of ERISA and ffen Asset
Regulation. However, there can be no assurandeothership of the Class E Notes, the Income Natasb the
Combination Notes by Benefit Plan Investors wilvays remain below the 25% Limitation establishedarrthe
Plan Asset Regulation.
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If any person shall become the beneficial ownea @ecured Note or an Income Note who has made or is
deemed to have made a prohibited transaction repiagfon or a Benefit Plan Investor, Controllinggea, Similar
Law or Other Plan Law representation that is subsety shown to be false or misleading or whose eyginip
otherwise causes a violation of the 25% Limitatismch person shall be &l6n-Permitted ERISA Holder If the
Issuer (or the Collateral Manager on behalf of igsier) discovers that such holder is a Non-PezthiERISA
Holder, the Issuer shall promptly send notice tohsidon-Permitted ERISA Holder demanding that suan-N
Permitted ERISA Holder transfer its interest toemsen that is not a Non-Permitted ERISA Holder inithO days
after the date of such notice. If such Non-PesdiERISA Holder fails to so transfer its Notes, isier shall have
the right, without further notice to the Non-Pemeit ERISA Holder, to cause such Non-Permitted ERt&Ader's
interest in such Notes to be sold to a purchadectsel by the Issuer that is not a Non-PermittediSARHolder on
such terms as the Issuer may choose. See "TraRsfrictions—Non-Permitted Holder/Non-Permitted &R
Holder".

See "Certain ERISA and Related Considerations"ilndog a more detailed discussion of certain ERI&#
related considerations with respect to an investrinetme Secured Notes, Income Notes or Combinatiotes.

The Issuer is recently formed, has no significgmrating history, has no assets other than the tassed is
limited in its permitted activities

The Issuer is a recently formed or organized entitgl, as of the Original Distribution Date, theuksshad no
prior operating history or track record other tharconnection with the pre-closing arrangementatilitate the
acquisition of Collateral Obligations in contempat of the transactions described herein. See "latRg to the
Collateral Obligations—Assets acquired from thewad Seller on or about the Closing Date". Accogtinthe
Issuer does not have a performance history fortgoconsider in making your decision to invest ie thecured
Notes or Income Notes.

There is a risk that assets transferred by the RodiSeller to the Issuer may be subject to claifnsreditors
of the Forward Seller, including any bankruptcystee or similar entity acting with respect to thenward Seller,
and that the Issuer's interest in such assetshaillimited to rights as a secured creditor

The Forward Seller will transfer to the Issuer aertCollateral Obligations as described under "—akd) to
the Collateral Obligations—Assets acquired fromFoeward Seller on or about the Closing Date". t5Qollateral
Obligations acquired from the Forward Seller arpeeted to represent, on the Closing Date, apprdgign@1% of
the Target Par Amount (on a trade date basis).

If the Forward Seller were to become the subject ofise or proceeding under the Bankruptcy Lawirilstee
in bankruptcy or other party in interest (includitng debtor) could assert that Collateral Obligatiacquired from
such entity, if acquired for less than their faianket value, are collateral for loans by the Issarsdt not sales or
absolute transfers (and therefore such Collatetdig@tions are property of the bankruptcy estatswath entity).
Property that an entity has pledged or assigned) which such entity has granted a security irggras collateral
security for the payment or performance of a debtild be property of such entity's estate. If a baptcy court
were to conclude that the Collateral Obligationgavpledged by the Forward Seller to the Issuerdisteral
security for a debt and not as an absolute assignara transfer, the distribution of payments agsirom the
Collateral Obligations might be subject to the audtic stay provisions of the Bankruptcy Law. Thisuld delay
the distribution of those payments in accordandé tie Priority of Payments for an uncertain periddime. The
result may also be reductions in payments underCibiéateral Obligations. In addition, a bankruptcystee or
debtor in possession would have the power to geli £ollateral Obligations if the proceeds of take<ould satisfy
the amount of the debt deemed owed by the affiliateller to the Issuer. The bankruptcy trustee ebtat in
possession could also substitute other collatarku of the Collateral Obligations to secure sdebt.

However, property that an entity has sold or alisbfiassigned and transferred to another partptgroperty
of such entity's estate. The Forward Seller hasesgmted and warranted, and will continue to regmmeand warrant,
that the conveyance of the Collateral Obligatiogsitbis in each case a valid sale or absolute feainsf such
Collateral Obligations. In addition, in agreemetdsiveying the Collateral Obligations, each suclityehfas agreed
and will continue to agree that it will treat thansactions described therein as a sale or abswansfer of the
Collateral Obligations.
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Non-compliance with restrictions on ownership of thecured Notes and Income Notes and the Investment
Company Act could adversely affect the Issuer asdlt in disposition by the Issuer of an investorterest in the
Secured Notes or Income Notes

The Issuer has not registered with the SEC asastiment company pursuant to the Investment Compahy
in reliance on an exception under Section 3(c)(f7)the Investment Company Act for investment comeani
(a) whose outstanding securities are beneficialinad exclusively, at the time of acquisition, byuéatjfied
purchasers" (as defined in Section 2(a)(51) oflttvestment Company Act) (or, solely in the caseheaf Income
Notes, Knowledgeable Employees (for purposes ot Rat5 of the Investment Company Act) ("Knowleddeab
Employees")) or a company owned exclusively by Kiealgeable Employees and/or Qualified Purchasers, or
Persons that acquire the Income Notes from Knovdadl Employees or Qualified Purchasers in tramsect
satisfying the applicable requirements of Rule @z}6inder the Investment Company Act and, if aygtile, of Rule
3c-5(b)(3) under the Investment Company Act) andutich do not make a public offering of their setiess in the
United States.

No opinion or no-action position has been requestethe SEC with respect to the status of the Issise
investment companies under the Investment Company A

If the SEC or a court of competent jurisdiction éo find that the Issuer is required, but in viioia of the
Investment Company Act had failed, to register msnaestment company, possible consequences inchudeare
not limited to, the following: (i) the SEC could @p to a district court to enjoin the violationj)(investors in the
Issuer could sue the Issuer and recover any dan@gesed by the violation; and (iii) any contractvibich the
Issuer is party that is made in violation of thesdstment Company Act or whose performance invobush
violation would be unenforceable by any party t@ tbontract unless a court were to find that undher t
circumstances enforcement would produce a moretadei result than non-enforcement and would not be
inconsistent with the purposes of the Investmemh@amy Act. In addition, such a finding would catugé an Event
of Default under the Indenture. Should the Isheisubjected to any or all of the foregoing, treués would be
materially and adversely affected.

If the Issuer determines that a holder or bendfmiener of the Secured Notes or Income Notes tlzd mot a
Qualified Purchaser or a company owned exclusiglualified Purchasers, or a Person that acqtiredncome
Notes from a Qualified Purchaser in a transactatisfying the applicable requirements of Rule 3o}a{nder the
Investment Company Act (or, solely in the casehaf Income Notes, a Knowledgeable Employee or a eosnp
owned exclusively by Knowledgeable Employees an@loalified Purchasers, or a Person that acquirednitome
Notes from a Knowledgeable Employee or a Qualifledrchaser in a transaction satisfying the appleabl
requirements of Rule 3c-6(b) under the Investmemin@any Act and, if applicable, of Rule 3c-5(b)(3)der the
Investment Company Act) at the time of its acqigsitof the Notes, the Issuer will have the rigtitjts option, to
require such person to dispose of its Notes torsgpeor entity that is qualified to hold the Notesnediately upon
receipt of a notice from the Issuer that the red¢Velder or beneficial owner was not a Qualifiaatdhaser or a
company owned exclusively by Qualified Purchasersa Person that acquired the Income Notes fronualifigd
Purchaser in a transaction satisfying the appleabduirements of Rule 3c-6(b) under the Investriemhpany Act
(or, solely in the case of the Income Notes, a Kadgeable Employee or a company owned exclusivgly b
Knowledgeable Employees and/or Qualified Purchasersa Person that acquired the Income Notes from a
Knowledgeable Employee or a Qualified Purchasea transaction satisfying the applicable requires@iftRule
3c-6(b) under the Investment Company Act and, ffliapble, of Rule 3c-5(b)(3) under the Investmentrpany
Act, as the case may be). See "Transfer ResmigtieNon-Permitted Holder/Non-Permitted ERISA Holtler.

The Issuer may be required to withhold a 30% U.ihhelding tax on the portion of its payments oa th
Notes treated as attributable to or payments of-sb8rce payments received by the Issuer aftermbee 31,
2013, and the proceeds of certain sales receivethdyssuer after December 31, 2017 with resped to
Collateral Obligation or Eligible Investment thatnot outstanding on December 31, 2012 unlesssthest
obtains information regarding each Holder of thetddoas is necessary to determine which, if anyh suc
Holders are non-U.S. persons not otherwise exermpt fvithholding under Sections 1471 and 1472 of the
Code.
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Each purchaser, beneficial owner and subsequemdfénr@e of Notes or any interest therein will: l§#&)
required or deemed to agree to provide the Isso@rTaustee (i) any information as is necessaryth@sole
determination of the Issuer or the Trustee) for thguer and the Trustee to determine whether such
purchaserpeneficial owner or transferee is a United Statrsqgn as defined in Section 7701(a)(30) of the Code
("United States persthor a United States owned foreign entity as definn Section 1471(d)(3) of the Code
("United States owned foreign enfjtyand (ii) any additional information that the u&s or its agent requests in
connection with Sections 1471-1474 of the Code @)df it is a United States person or a Unitedt&ta
owned foreign entity that is a holder or benefioher of Notes or an interest therein, be requivgat) provide
the Issuer and Trustee its name, address, U.Saytaxjidentification number, if it is a United Sttewned
foreign entity, the name, address and taxpayettiftetion number of each of its substantial Unit8tates
owners as defined in Section 1473(2) of the Codmib$tantial United States owner") and any other
information requested by the Issuer or its agemnugequestand (y) update any such information provided in
clause (x) promptly upon learning that any sunformation previously provided has become obsolete
incorrect or is otherwise requiréthe foregoing agreements\dteholder Reporting Obligatiots

If the Issuer determines that (y) any holder of édohas failed to comply with the Noteholder Reparti
Obligatiors or (z)solely by reason of a Change in Law, the contirlagdl or beneficial ownership of any Note
by any holder imposes any material burden, inclgdinSpecified Material Burden, on the Issward the
Collateral Manager gives notice thereof to the Teghe Issuer will have the right, at its option, émuire such
person to dispose of its Notes to a person onettiitt is qualified to hold the Notes immediatefyon receipt of a
notice from the Issuer. See "Transfer RestrictioN®n-Permitted Holder/Non-Permitted ERISA Holder."

Book-entry holders are not considered holders afusd Notes and Income Notes under the Indenture, a
this may delay receipt of payments on the Secuoctdshand Income Notes

Holders of beneficial interests in any Secured Boaed Income Notes held in global form will not be
considered holders of such Secured Notes and Inddmtes under the Indenture. After payment of amgriest,
principal or other amount to DTC, the Issuer willt thave any responsibility or liability for the pagnt of such
amount by DTC or to any holder of a beneficial iat in a Note. DTC or its nominee will be theeshblder for
any Secured Notes and Income Notes held in glaval,fand therefore each person owning a benefitieadest in a
Secured Notes or Income Note held in global fornsthnely on the procedures of DTC (and if such peismot a
participant in DTC on the procedures of the pgrstiait through which such person holds such interett) respect
to the exercise of any rights of a holder of a $eg¢WNote or Income Note under the Indenture. THoegqdures of
these institutions may be changed without noticerttihe consent of Citigroup, the Collateral Managethe Issuer.

Holders of the Secured Notes and Income Notes @maibook-entry Note may experience some delaydin th
receipt of distributions of interest and principal such Note since distributions are required téobearded by the
Trustee to DTC, and DTC will be required to creslich distributions to the accounts of its partinigawhich
thereafter will be required to credit them to tlee@unts of the applicable Holders of the Securetédland Income
Notes, either directly or indirectly through inditeparticipants. See "Description of the Notes—kor
Denomination, Registration and Transfer of the Ndte

The Secured Notes and Income Notes will have tnlituidity and are subject to substantial transfer
restrictions

Currently, no market exists for the Notes. Citigvds not under any obligation to make a markettlier
Notes. There can be no assurance that any segomdaket for any of the Notes will develop, or iEacondary
market does develop, that it will provide the hotdef the Notes with liquidity of investment or xgontinue for the
life of the Notes. Consequently, a purchaser aellonust be prepared to hold the Notes for an imtefperiod of
time or until their Stated Maturity. The Notes Iwibt be registered under the Securities Act or gtaje securities
laws, and the Issuer has no plans, and are undebligation, to register the Notes under the SéiesriAct. As a
result, the Notes are subject to certain trangdéstrictions and can only be transferred to certainsferees as
described herein under "Transfer Restrictions".d&scribed herein, the Issuer may, in the futunpoise additional
restrictions to comply with changes in applicafal@.l Such restrictions on the transfer of the Natag further limit
their liquidity.
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Recent European risk retention rules may affectithadity of the Notes.

Under rules that became effective on January 11 Zfirsuant to Article 122a of the European Union's
Directive 2006/48/EC Qrticle 1224), entities regulated as credit institutions parstuto such Directive, together
with their affiliates subject to consolidated supsibn (each anAffected Investd), that acquire credit risk of a
securitization may be subject to certain finanaiadl other penalties, including but not limited nareased capital
requirements, unless the originator, sponsor @iral lender has explicitly disclosed to the craddtitution that it
will retain, on an ongoing basis, a material neineenic interest of not less than 5%. Guidanceiphét by the
Committee of European Banking Supervisors on Deeer@b, 2010 confirmed that a fund managed by tsetas
manager that structured the relevant securitizadimes not constitute an "originator" for purposésatisfying the
risk retention requirements of Article 122a. Asicl22a also requires that an Affected Investorabke to
demonstrate that it has undertaken certain dugeditie in respect of, among other things, the cmésktit has
acquired and the underlying exposures, and thatepures have been established for monitoring tHenpeance of
the underlying exposures on an on-going basis.

No party to the transaction has committed to retaimaterial net economic interest in the transaciio
accordance with the requirements of Article 122aake any other action which may be required byeétéd
Investors for the purposes of their compliance itticle 122a. This may have a negative impactranregulatory
capital position of Affected Investors and on ttedue and liquidity of the Notes in the secondaryketr Similar
rules may be introduced in the future that woulglgsimilar rules to other investors, such as Eesaspinsurers,
UCITS funds and certain European hedge funds amtpr equity funds, who hold securitization posito
(including securitization positions purchased ptmthe implementation of such rules), which colédre a further
adverse effect on the liquidity of the Notes. Aftf Investors in the Notes are responsible folyaimg their own
regulatory position, and are encouraged to conaithh their own investment and legal advisors regayd
compliance with Article 122a (and any correspondmglementing rules in the relevant member statthefEEA)
and the suitability of the Notes for investmentond of the Issuer, the Initial Purchaser, the Phare Agent, the
Collateral Manager or the Trustee makes any reptasen to any prospective investor or purchasethefNotes
regarding the regulatory capital treatment of tlmiestment in the Notes on the Closing Date @armgttime in the
future.

Future actions of any Rating Agency can adverséflscathe market value or liquidity of the SecuiNates,
Income Notes and Exchangeable Combination Notes

The Rating Agencies may change their publishedhgaticriteria or methodologies for securities sustthe
Secured Notes or Exchangeable Combination Noteswatime in the future. Further, the Rating Agescimay
retroactively apply any such new standards to &iegs of the Secured Notes or Exchangeable Conitiinkotes.
Any such action could result in a substantial ldag(or even withdrawal) of any rating assignecatty Secured
Note or to the Exchangeable Combination Notes, itledpe fact that such Secured Note or the Excletrige
Combination Notes might still be performing fullg the specifications set forth for such SecuredeNmt the
Exchangeable Combination Notes in this Offeringc@ir and the Transaction Documents. The ratisggasd to
any Secured Note or the Exchangeable Combinatiagad\oay also be lowered following the occurrencaroévent
or circumstance despite the fact that the relatadinB Agency previously provided confirmation thsuich
occurrence would not result in the rating of sugctuBed Note or the Exchangeable Combination No&isgb
lowered. Additionally, any Rating Agency may, aldime and without any change in its publisheihgs criteria
or methodology, lower or withdraw any rating assigrby it to any class of Secured Notes or the Exgbable
Combination Notes. If any rating initially assigh® any Secured Note or the Exchangeable Combméaibtes is
subsequently lowered or withdrawn for any reasasiders of the Secured Notes or the Exchangeableb@ation
Notes, respectively, may not be able to resellrtidotes without a substantial discount. Any reghrctor
withdrawal to the ratings on any class of SecureteBl or the Exchangeable Combination Notes mayfisigntly
reduce the liquidity thereof and may adverselyaiffbe Issuer's ability to make certain changethéocomposition
of the Assets.

In addition to the ratings assigned to the Secitetés and the Exchangeable Combination Notes,sthéet
will be utilizing ratings assigned by the Rating elgies to Obligors of individual Collateral Obligats. A
substantial portion of such ratings will primarthe publicly available ratings. There can be na@swxe that the
Rating Agencies will continue to assign such ratinglizing the same methods and standards utiliaddy despite

50



the fact that such Collateral Obligation mightldig performing fully to the specifications settfoin its Underlying
Instrument. Any change in such methods and stasdeould result in a significant rise in the numbérCCC
Collateral Obligations in the Assets, which coultige the Issuer to fail to satisfy the Overcoliieation Ratio
Test on subsequent Determination Dates, whichriaitould lead to the early amortization of somalbof one or
more Classes of the Secured Notes. See "Descripfithe Notes—Mandatory Redemption” and "Secudtythe
Secured Notes—The Coverage Tests and the Intenestsion Test."

Either Rating Agency may revise or withdraw itsngs of the Secured Notes or the Exchangeable Gatibn
Notes as a result of a failure by the responsibityto provide it with information requested bygkuRating Agency
or comply with any of its obligations containedthre engagement letter with such Rating Agency,uitialg the
posting of information provided to the Rating Aggmm a website that is accessible by rating agernba were not
hired in connection with the issuance of the SettiNetes as described under "—Rating agencies may tertain
conflicts of interest; and the Secured Notes or Exehangeable Combination Notes may receive anlioited
rating, which may have an adverse effect on thadity or the market price of the Secured Notespime Notes and
Exchangeable Combination Notes". Any such revisiomwithdrawal of a rating as a result of such itufa might
adversely affect the value of the Secured Notesprie Notes or Exchangeable Combination Notes aod, f
regulated entities, could affect the status of $leeured Notes or the Exchangeable Combination Naxtes legal
investment or the capital treatment of the Secivetts or the Exchangeable Combination Notes.

Under current S&P policy, the Secured Notes coutdshibject to early amortization even if the Issier'
investment portfolio is performing well

On any Payment Date after the Effective Date, ifPS8as not yet confirmed its initial ratings of tBecured
Notes, the Secured Notes will be subject to redimgh part in an amount sufficient to cause S&Pptovide
written confirmation of its initial ratings of tigecured Notes. Under current S&P policy, S&P resethe right not
to provide such rating confirmations upon requesjardless of the terms agreed to among transagéditipants.
For example, even if the Issuer satisfies the reqments described under "Use of Proceeds—Effeddiate,"
including by delivering to S&P an Accountants' @exdte that shows that as of the Effective Dale, Target Par
Condition was satisfied, the OvercollateralizatiBatio Test was satisfied, the Concentration Linutet were
complied with and the Collateral Quality Test (extthg the S&P CDO Monitor Test) was satisfied, S&Buld not
be obligated to provide confirmation of its initiedtings of the Secured Notes. As a result, underent S&P
policy, the Secured Notes may be subject to a glamidemption even if the Issuer's investment pbetfis in
compliance with the applicable tests under the ihde.

Rating agencies may have certain conflicts of @ger and the Secured Notes or the Exchangeable
Combination Notes may receive an unsolicited ratwbich may have an adverse effect on the liquiditghe
market price of the Secured Notes, Income Notesantdangeable Combination Notes

S&P and Fitch have been hired by the Issuer toigeotheir ratings on, in the case of S&P, the Se¢otes
and in the case Fitch, the Secured Notes and tbhaBgeable Combination Notes. A rating agency haae a
conflict of interest where, as is the case with tiings of the Secured Notes and the Exchangeéaduebination
Notes (with the exception of unsolicited ratingbe issuer of a security pays the fee charged éyadting agency
for its rating services.

To enable the Rating Agencies to comply with Rulg-b under the Exchange Act, the Issuer agreedemitin
Rating Agency to the effect that it will post onpassword-protected internet website, at the same such
information is provided to the Rating Agencies, infbrmation the Issuer provides to the Rating Ages for the
purposes of determining the initial credit ratinftbe Secured Notes and Exchangeable CombinaticesNar
undertaking credit rating surveillance of the SeduNotes and Exchangeable Combination Notes. BRuotrsa the
Collateral Management Agreement, the Collateral &fgn will be obligated from and after the Closingt®to
cause the Issuer to comply with its obligations amthe Indenture and, to the extent known to thdaGwal
Manager, any rating application letters and angiteel side letters, relating to Rule 17g-5. Natign@cognized
statistical rating organizationsNRSROY providing the requisite certification will haweccess to all information
posted on such website. As a result, an NRSRO dilae the Rating Agencies may issue ratings orSeaured
Notes or Exchangeable Combination Notes (thmsblicited Ratingy, which may be lower, and could be
significantly lower, than the ratings assigned by Rating Agencies. S&P may also issue Unsolidratings with
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respect to the Exchangeable Combination Notes. Utepolicited Ratings may be issued prior to, oemfthe
Closing Date and will not be reflected in the firaffering circular for the Secured Notes and Exdemble
Combination Notes nor will such ratings trigger aagings-based limitations provided under the Inden Issuance

of any Unsolicited Rating will not affect the issee of the Secured Notes or Exchangeable Combinataies.
Issuance of an Unsolicited Rating lower than thenga assigned by the Rating Agencies to the SdcNiaes or
Exchangeable Combination Notes might adverselychffee value of the Secured Notes, Income Notes and
Exchangeable Combination Notes and, for regulatatitiess, could affect the status of the Securedellobr
Exchangeable Combination Notes as a legal investroenthe capital treatment of the Secured Notes or
Exchangeable Combination Notes. Investors in #eufd Notes, Income Notes and Exchangeable Cotidyina
Notes should monitor whether an unsolicited ratiighe Secured Notes or Exchangeable CombinaticedNoas
been issued by a non-hired NRSRO or (with respedhé Exchangeable Combination Notes) S&P and ghoul
consult with their legal counsel regarding the efffef the issuance of a rating by a non-hired NRSRA&D is lower
than the expected ratings set forth in this Offg@ircular.

Certain events or circumstances that require thiéstection of the S&P Rating Condition may occutheut
written confirmation from the relevant Rating Aggribat such events or circumstances will not resulthe
downgrade or withdrawal of its rating assigned e rrelevant class(es) of Notes

Under the Indenture, certain events or circumstamequire that the S&P Rating Condition has be¢isfeal
(or deemed inapplicable as described under "Ratmfgshe Secured Notes and Exchangeable Combination
Notes—Inapplicability of Certain References to RgtAgencies"). The S&P Rating Condition may bésfiat if
the relevant Rating Agency provides written confition (which may take the form of a press releasetber
communication) to the effect that the occurrencéhaf event or circumstance will not cause suchingaigency to
downgrade or withdraw its rating assigned to thevant class(es) of Notes.

However, the Rating Agencies have no duty to revaey notice given with respect to any event. & 8&P
Rating Condition is deemed inapplicable, investaitsbear the risk that the relevant Rating Agemegry downgrade
or withdraw its rating assigned to a class of Naissa result of the events or circumstances whigjuired
satisfaction of the S&P Rating Condition.

Financial information provided to Holders of Secdirdotes and Income Notes in the Monthly Reportthad
Distribution Report will be unaudited

On a monthly basis, excluding any month in whicRayment Date occurs, the Issuer will compile anétena
available (or cause to be compiled and made ava)lab each Rating Agency, the Trustee, the Cabdtelanager,
the Initial Purchaser, the Placement Agent andnhupnitten request therefor, to any registered Holaed upon
written notice to the Trustee in the form of théevant exhibit to the Indenture, any beneficial ewof a Secured
Note or Income Note, a monthly report (thddhthly Report), setting forth certain information with respeatthe
Collateral Obligations in respect of the immedatereceding month, including certain loss and dglancy
information on the Collateral Obligations and meaments of each criterion included in the Investn@niteria. In
preparing and furnishing the Monthly Reports, tbsukr will rely conclusively on the accuracy anthpteteness of
the information or data regarding the Collaterallitions that has been provided to it by the Gelal
Administrator, and the Issuer will not verify, r@apute, reconcile or recalculate any such infornmatio data. On
each Payment Date, the Issuer shall render an aiieguto each Rating Agency, the Trustee, the @mitd
Manager, the Initial Purchaser, the Placement Agadt upon written request therefor, to any reggstédolder and
upon written notice to the Trustee in the formtaf televant exhibit to the Indenture, any bendfimener of a Note,
a report containing all the information in a MontiReport reported for the full Collection Periodvesll as setting
forth, among other things, certain information ashte distributions being made on such Payment,Dia¢efees to
be paid to the Collateral Manager and the Trustekethe loss and delinquency status of the Collat@bdigations
(the "Distribution Reporf). These Monthly Reports and Distribution Repoti#i also be made available at the
internet website of the Trustee. Neither suchrmftion nor any other financial information furnéshto Holders of
the Secured Notes or Income Notes will be auditetti reaported upon, and an opinion will not be exgeds by an
independent public accountant.
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The Issuer is subject to U.S. anti-money laundeleggslation

The Uniting and Strengthening America By Providisgpropriate Tools Required to Intercept and Obstruc
Terrorism Act of 2001 (theUSA PATRIOT At}, signed into law on and effective as of Octob@ér 2001, requires
that financial institutions, a term that includeanks, broker-dealers and investment companieshls$taand
maintain compliance programs to guard against mden@ydering activities. The USA PATRIOT Act reqsrthe
Secretary of the United States Department of treadury (the Treasury) to prescribe regulations in connection
with anti-money laundering policies of financialsiitutions. The Financial Crimes Enforcement Nekwo
("FINCEN"), an agency of the Treasury, has announced thstlikely that such regulations would require feab
investment vehicles such as the Issuer to enactramtey laundering policies. In addition, in Dedmm?2011, the
Director of FInCEN announced that FInCEN is workiog a regulatory proposal that would require inwestt
advisors to establish anti-money laundering progrand report suspicious activity. It is possibiatthere could be
promulgated legislation or regulations that woudduire the Issuer, the Initial Purchaser, the Phere Agent or
other service providers to the Issuer, in connectiith the establishment of anti-money launderingcpdures, to
share information with governmental authoritieshwigéspect to investors in the Secured Notes anohiad\otes.
Such legislation and/or regulations could requiie lssuer to implement additional restrictions lom transfer of the
Secured Notes and Income Notes. The Issuer restrgaight to request such information as is resmgsto verify
the identity of a Noteholder and the source ofggagment of subscription monies, or as is necegsactpmply with
any customer identification programs required byJ&N and/or the SEC. In the event of delay owfailby the
applicant to produce any information required ferification purposes, an application for or trangié Secured
Notes or Income Notes and the subscription moraking thereto may be refused. See "Anti-Moneyridauing
and Anti-Terrorism Requirements and Disclosures."

The Secured Notes and Income Notes are not gua@nitevestors need to seek independent advice

None of the Issuer, Citigroup, the Collateral Maraghe Collateral Administrator or the Trusteeny affiliate
of any of them is providing investment, accountitay or legal advice in respect of the Secured dlotelncome
Notes and none of the foregoing (other than thesfEmito the extent described herein) will havedadiary
relationship with any investor or prospective ineesn the Secured Notes or Income Notes.

None of the Issuer, Citigroup, the Collateral Masraghe Collateral Administrator or the Trusteeny affiliate
of any them makes any assurance, guarantee orsegpation whatsoever as to the expected or praojestiecess,
profitability, return, performance result, effeconsequence or benefit (including legal, regulattay, financial,
accounting or otherwise) to any investor of owngrgif the Secured Notes or Income Notes, and nesiov may
rely on any such party for a determination of expe®r projected success, profitability, returrrf@enance result,
effect, consequence or benefit (including legajutatory, tax, financial, accounting or otherwise)any investor of
ownership of the Secured Notes or Income Notexh Balder of Secured Notes and Income Notes wilidogiired
to represent (or, in the case of certain non-geatéd Notes, deemed to represent) to the IssurCitigroup,
among other things, that it has consulted withoitm legal, regulatory, tax, business, investmengmcial, and
accounting advisors regarding investment in thau&etNotes or Income Notes as it has deemed negesshthat
the investment by it is within its powers and auitlypis permissible under applicable laws govegnéuch purchase,
has been duly authorized by it and complies witbliapble securities laws and other laws.

Relating to the Collateral Obligations
Below investment-grade Assets involve particulsksi

The Assets will consist primarily of non-investmegrade loans or interests in non-investment graded,
which are subject to liquidity, market value, ctednterest rate, reinvestment and certain othsksri It is
anticipated that the Assets generally will be scibje greater risks than investment grade corpaohtations.
These risks could be exacerbated to the extenthleaportfolio is concentrated in one or more paittr types of
Collateral Obligations.

Prices of the Assets may be volatile, and will gefe fluctuate due to a variety of factors tha¢ &mherently
difficult to predict, including but not limited tohanges in interest rates, prevailing credit spgegeneral economic
conditions, financial market conditions, domestitl anternational economic or political events, depenents or
trends in any particular industry, and the finahciandition of the obligors of the Assets. The eutruncertainty
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affecting the United States economy and the ecoe®wii other countries in which issuers of Colldt€hligations
are domiciled and the possibility of increased tilitya in financial markets could adversely affette value and
performance of the Collateral Obligations. Addigdly, loans and interests in loans have signitidepidity and
market value risks since they are not generallgetdain organized exchange markets but are traddshbls and
other institutional investors engaged in loan sgatibns. Because loans are privately syndicatedl laan
agreements are privately negotiated and custonaneldgenerally may be transferred only to "qualifiedders”,
loans are not purchased or sold as easily as hublided securities. In addition, historicallyettrading volume in
the loan market has been small relative to the sietatrities market.

Leveraged loans have historically experienced gred¢fault rates than has been the case for ineastgrade
securities. There can be no assurance as towaks lef defaults and/or recoveries that may be egpeed on the
Collateral Obligations, and an increase in deflyéls could adversely affect payments on the Setiiotes and
Income Notes.

Some of the Collateral Obligations included in #ssets may be Cov-Lite Loans. Cov-Lite Loans tgfljcdo
not have Maintenance Covenants. Ownership of Gte/iloans may expose the Issuer to different riskduding
with respect to liquidity, price volatility and dity to restructure loans, than is the case withnk that have
Maintenance Covenants.

A non-investment grade loan, bond or other debigabbn or an interest in a non-investment gradm I
generally considered speculative in nature and lnempme a Defaulted Obligation for a variety of cees Upon
any Collateral Obligation becoming a Defaulted @dion, such Defaulted Obligation may become suhgeeither
substantial workout negotiations or restructurimgich may entail, among other things, a substargidliction in the
interest rate, a substantial write-down of printigad a substantial change in the terms, conditammd covenants
with respect to such Defaulted Obligation. In diddi such negotiations or restructuring may beegektensive and
protracted over time, and therefore may resululistantial uncertainty with respect to the ultimateovery on such
Defaulted Obligation. The liquidity for Defaulteg@bligations may be limited, and to the extent tbafaulted
Obligations are sold, it is highly unlikely thatetlproceeds from such sale will be equal to the amofiunpaid
principal and interest thereon. Furthermore, tleene be no assurance that the ultimate recovegngrDefaulted
Obligation will be at least equal to either the iminm recovery rate assumed by either Rating Agémegting the
Secured Notes or any recovery rate used in commewatith any analysis of the Secured Notes or Incdlotes that
may have been prepared by Citigroup for or at thection of holders of any Secured Notes or Incdinges.

The nature and default risk of the Assets invobegtain risk

The amount and nature of the Assets have beenlisht&bin light of certain assumed deficienciepaiyment
occasioned by principal losses in respect of thikatpal Obligations, but actual deficiencies coalteed assumed
deficiencies. Because the Income Notes will beoatibhated to the Secured Notes, payments on tl@rladNotes
will be directly and adversely affected by any digfincies in payment caused by principal losseshenCollateral
Obligations. The risk that payments on the SecuMetes and Income Notes could be adversely affebted
principal losses on the Collateral Obligations ni@y increased to the extent that the portfolio oflaeral
Obligations is concentrated in any one issuer,striguregion or country.

Certain factors to be considered in connection withperformance of the Collateral Obligations described
or referred to below. In addition, such factorfi e exacerbated, and the performance of the @o#hObligations
will be adversely affected, by macroeconomic fagitdncluding general economic conditions affectoapital
markets and participants therein (such as therissafeCollateral Obligations). Such macroeconofaators include
(i) the economic downturns and uncertainties affigceconomies and capital markets worldwide, iniclgdthe
events and conditions described above under "Riglitofs—General Commercial Risks", (ii) the effesfsand
disruptions and uncertainties resulting from, thedrist attacks of September 11, 2001 and thdanyliresponses
thereto, the continuing military conflicts in Irand Afghanistan and elsewhere, incidents of tesmordccurring
outside the United States and other consequeneesofhand similar events, (iii) recent concern alfmancial
performance, accounting and other issues relatingatious companies and (iv) recent and proposethges in
accounting and reporting standards.
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Bank loans

It is expected that, initially, at least 60% of @ellateral Obligations (by principal balance) vatnsist of U.S.
dollar-denominated senior secured loans and Raation Interests (as defined herein) in senior m&tipans, in
each case that will be obligations (directly ommy of guarantee) of U.S. corporations, partnesshipother entities
or of foreign obligors meeting criteria describegrdin. In addition, the Indenture defines "loaas" loans or
advances, including, for the avoidance of douliteteof credit reimbursement obligations.

Loans may become nonperforming for a variety ofo@a. Such nonperforming loans may require sutigtan
workout negotiations or restructuring that may gngmnong other things, a substantial reductiothi interest rate
and/or a substantial write-down of the principaltizé loan. In addition, because holders of suahdanay receive
confidential information relating to the borrowdecause of the unique and customize nature ofradgeeement
and the private syndication of a loan, loans maybeopurchased or sold as easily as publicly tradedrities, and
historically, the trading volume in the loan markets been small relative to other markets. Loaag emcounter
trading delays due to their unique and customizedre, and transfers may require the consent afgent bank or
borrower. Risks associated with bank loans incltide fact that prepayments may occur at any timeeigdly
without premium or penalty and that the exercisempayment rights during periods of declining asplse could
cause the Issuer to reinvest prepayment proceddwar-yielding Collateral Obligations.

Purchasers of loans are predominately commerciakdyanvestment funds, investment banks and inseran
companies. As secondary market trading volumegease, new loans frequently contain standardized
documentation to facilitate loan trading that mapiove market liquidity. There can be no assurahoeever, that
future levels of supply and demand in loan tradinityprovide any particular degree of liquidity trat the current
level of liquidity will continue. In addition, hisrically the trading volume in the loan market bagn small relative
to the high-yield debt market. The Issuer will eb® certain limitations on its ability to purchaeans and
Participation Interests in order to ensure thas ihot treated as a "dealer in securities" or otiwr treated as
engaged in a trade or business within the UnitateStfor U.S. federal income tax purposes.

The purchaser of an assignment of an interestaarmtypically succeeds to all the rights and ddtions of the
assigning selling institution and becomes a lenaheler the loan agreement with respect to that Idna purchaser
of an assignment, the Issuer generally will hawee ghme voting rights as other lenders under thécapte loan
agreement, including the right to vote to waiveoecément of breaches of covenants or to enforcepiante by
the borrower with the terms of the loan agreemand, the right to set off claims against the bormard to have
recourse to collateral supporting the loan. Sustes may be subject to a majority or greater vofelenders.
Assignments are, however, arranged through primagotiations between assignees and assignorsnacertain
cases the rights and obligations acquired by threhaiser of an assignment may differ from, and beenfimited
than, those held by the assigning selling instituti

Assignments and participations are sold strictiyhaiit recourse to the selling institutions, and seding
institutions will generally make no representati@rswarranties about the underlying loan, the bwers, the
documentation of the loans or any collateral secutihe loans. In addition, the Issuer will be babiny provisions
of the underlying loan agreements, if any, thatinegthe preservation of the confidentiality ofanhation provided
by the borrower. Because of certain factors inclgatonfidentiality provisions, the unique and cusized nature
of the loan agreement, and the private syndicatibthe loan, loans are not purchased or sold aidy ess are
publicly traded securities.

Investment grade debt securities

A portion of the Collateral Obligations may congi§tJ.S. dollar-denominated investment grade debtisties.
Investment grade debt securities are investmemtegrated obligations that have credit ratings #natintended to
reflect (but will not necessarily reflect) relatiydess credit and liquidity risk than high-yielcelat securities or
mezzanine debt securities. Risks of investmerdeydebt securities may include (among othersméket place
volatility resulting from changes in prevailing énést rates, (ii) the absence, in many instandasllateral security,
(iii) the operation of mandatory sinking fund olléademption provisions during periods of decliiimterest rates
that could cause the Issuer to reinvest premagagemption proceeds in lower-yielding debt obligasiand (iv) the
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declining creditworthiness and potential for ingsiey of the issuer of such investment debt seesrduring periods
of rising interest rates and economic downturn.

Collateral Manager Originated Assets

The Collateral Obligations may include Collaterabmager Originated Assets, without limitation asthe
amount that may be acquired. The portfolio of Assm the Closing Date is expected to include @eigd Manager
Originated Assets representing less than 1% ofT#mget Par Amount. See "Risk Factors—Relating #otain
Conflicts of Interest—Investors should note thel&elal Manager's conflicts of interests."

Assets acquired from the Forward Seller on or alibatClosing Date

A portion of the Collateral Obligations to be aagdi by the Issuer on or about the Closing Date héll
acquired from an entity (theFbrward Sellet) pursuant to a forward sale agreement (th®rivard Sale
Agreemeni). The Collateral Manager advises the ForwardeBeind affiliates thereof on their investments] an
client of the Collateral Manager is an investottia Forward Seller and its parent holding company.

The par amount of Collateral Obligations acquirgcdthe Issuer on or before the Closing Date is etqueto
represent approximately 78% of the Target Par Amama trade date basis), and the par amountobf Gollateral
Obligations acquired from the Forward Seller isentpd to represent approximately 71% of the TaPgetAmount
(on a trade date basis). The Forward Seller aedwsuch Collateral Obligations in third party markansactions,
and a portion of such Collateral Obligations wecguired in contemplation of their transfer to tlssuer. The
Forward Sale Agreement will provide that any Celtat Obligation purchased thereunder that doessettie by
assignment on the Closing Date will settle by parétion on the Closing Date, subject to elevatman assignment
as soon as practicable following the Closing Datee purchase price of each such Collateral Obbgatiill be the
sum of (a) its market value determined as of the dé the Forward Sale Agreement minus (b) any pagen of
principal of such Collateral Obligation received tayon behalf of the Forward Seller on or after tlaée of the
Forward Sale Agreement and before the relatecessdtit date plus (c) accrued and unpaid interdbeatate borne
by such Collateral Obligation from and including tbate of the Forward Sale Agreement to but exctudhe
Closing Date (which clause (c) amounts (1) in tbetext of a Collateral Obligation that has setthath the Issuer
on the Closing date, will be paid by the relatedragpbank for such Collateral Obligation to the FamavSeller and
(2) in the context of an Collateral Obligation tihais not settled with the Issuer on the ClosingeDatll be paid by
the Issuer to the Forward Seller upon receipt ftoerelated agent bank).

Any purchase price so determined with respect @obateral Obligation sold to the Issuer on or abihe
Closing Date will be deemed to be the purchaseepioc such Collateral Obligation for all purposader the
Indenture. Any interested investor may obtainsa dif such prices upon request from Citigroup sncapacity as
initial purchaser and placement agent.

Assets acquired by contribution after the Closirage

The Issuer shall have the right at any time toixeceapital contributions consisting of Collate@iligations
and to allocate such Collateral Obligations to @Ghestodial Account if, after giving effect to sucbntribution, the
Collateral Quality Test would be satisfied (orthe Collateral Quality Test was not satisfied imraggly prior to
such contribution, the Collateral Quality Test wbube maintained or improved after giving effect ttee
contribution).

For all purposes under the Indenture, the purchase of any such contributed Collateral Obligatsivall be
deemed to be the price determined by the Collatealager by reference to a nationally recognizeah lor bond
pricing service, as applicable, or by means offrides from broker-dealers active in the tradinguwéh Collateral
Obligation, except that if a price cannot be deteea for any Collateral Obligation by such meanshsCollateral
Obligation shall be deemed to have a Principal Baaequal to its Market Value.

A capital contribution received by the Issuer cdudde the effect of preventing or delaying the o@nce of an
Event of Default and the exercise of remedies utiderindenture that could have been exercised witBoch a
capital contribution.
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Regulation U Requirements

Because the Collateral Obligations may include mastpck (‘Margin Stock) as defined under Regulation U
("Regulation U), issued by the Board of Governors of the FedResderve System (th&RB"), certain investors in
the Secured Notes and Income Notes may be sulgiemdrtain requirements under Regulation U. Remudat
governs certain extensions of credit by personsratihan securities broker-dealers (such persdregulation U
Lender$) that are secured by Margin Stock as defined urRlegulation U. Under current interpretations of
Regulation U by the FRB and its staff, the purchafse debt security such as the Secured Notescomrma Notes in
a private placement may constitute an extensioaredit. Among other things, Regulation U generaiyposes
certain limits on the amount of credit that Regolat) Lenders may extend that is used to purchasaroy Margin
Stock ('"Purpose Credf.

Regulation U also generally requires Regulation &hders (other than persons that are banks withén th
meaning of Regulation U), who are not otherwisengpted from the registration requirements, to registith the
FRB. Under an interpretation of Regulation U by #RB staff, "qualified institutional buyers" (asfithed in Rule
144A) purchasing debt securities in a transactiooompliance with Rule 144A are not required tastesg with the
FRB where the proceeds of the securities are ngid3e Credit. Non-U.S. Persons purchasing Sediotes or
Income Notes in reliance on Regulation S who dohaote their principal place of business in a Fddeeserve
District of the FRB also are not required to regjistith the FRB. However, other purchasers ofS3keured Notes
and Income Notes should consider whether they egaimed to register with the FRB. In addition, ghasers of
Notes that are subject to the registration requergm of Regulation U, as well as any purchaserthefSecured
Notes and Income Notes that are banks within thenimg of Regulation U, also may be subject to aeddditional
requirements under Regulation U. If the registrator other requirements of Regulation U are applie to a
purchaser of Secured Notes or Income Notes, and guahaser does not comply with such requiremesuish
failure may affect the enforceability of such puasér's Secured Notes or Income Notes.

The provisions of the Indenture and the Collatbtahagement Agreement, including, without limitati¢a) the
structure of the accounts established by, and tiatenance of funds and securities under, the ndemand (b) the
requirement that Margin Stock may only be acquirgth proceeds of, or amounts traceable to, therhedlotes,
have been structured with the intent that the tedended by purchasing the Secured Notes andnieddotes will
not be treated as constituting Purpose Credit; keweuch result is not guaranteed.

Moreover, Regulation U Lenders are not subject te Regulation U credit limits or FRB registration
requirement with respect to extensions of credit tare not "secured directly or indirectly by" Mardstock.
Accordingly, the provisions of the Indenture anck t@ollateral Management Agreement, including, witho
limitation, the requirement that Income Notes maylre secured by any Assets that constitutes M&tgiok, have,
in each case, been structured with the intentttleatncome Notes will not be treated as being "sstulirectly or
indirectly by" Margin Stock for purposes of RegidatU; however, such result is not guaranteed.

See "Security for the Secured Notes—Margin StocRUrchasers of the Secured Notes and Income Notes
should consult their own legal advisors as to Ratgut U and its application to them.

Credit ratings are not an indication or a guaranteequality

The following considerations apply, to the exteglevant, to the ratings of the Collateral Obligatiand the
Secured Notes:

Credit ratings of assets or the obligors there@ragent the rating agencies' opinions regarding tredit
quality and are neither indicative of nor a guasanbf quality or performance. A credit rating ist ra
recommendation to buy, sell or hold assets andbmagubject to revision or withdrawal at any timetty assigning
rating agency. If a rating assigned to any Calidt®bligation is lowered for any reason, no pastpbligated to
provide any additional support or credit enhancdaméth respect to such Collateral Obligation. Rgtagencies
attempt to evaluate the safety of principal an@rest payments and do not evaluate the risks ofuitions in
market value; therefore, ratings may not fully eeflthe true risks of an investment. Also, ratiggncies may fail to
make timely changes in credit ratings in respormsesubsequent events, so that an obligor's curiaandial
condition may be better or worse than a ratingdatis. Consequently, credit ratings of any Calt®bligation
should be used only as one indicator of investnoerallity and should not be considered a completelialyle
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indicator of investment quality. Rating reductiamswithdrawals may occur for any humber of reasand may
affect numerous assets at a single time or withshat period of time, which in turn may have aenal adverse
effect upon the Secured Notes. It is possiblentiety credit ratings of assets included in or gimib the Collateral
Obligations will be subject to significant or seweadjustments downward. See "—Future actions of Reiyng
Agency can adversely effect the market value aridiiy of the Secured Notes, Income Notes and Exgéable
Combination Notes."

Holders of the Secured Notes and Income Notes redkive limited information about the Collateral
Obligations

The Issuer and the Collateral Manager will not bguired to provide the holders of the Secured Notes
Income Notes or the Trustee with financial or otheformation (which may include material non-public
information) that it receives pursuant to the Geltal Obligations and related documents unlessimedjuo do so
pursuant to the Indenture or the Collateral Managenfgreement. The Collateral Manager also wilt he
required to disclose to the holders of the SeciNetks or Income Notes the contents of any noticedeives
pursuant to the Collateral Obligations or relateduinents unless required to do so pursuant tonidhenture or the
Collateral Management Agreement. In particulae, @ollateral Manager will not have any obligatiorkeep any of
these parties informed as to matters arising iaticel to any Collateral Obligations, except as rhayrequired in
connection with the regular reports prepared bylgkaer (or the Collateral Administrator on befwdlthe Issuer) in
accordance with the Indenture. In addition, neitte Collateral Manager nor the Issuer has anjgatibn to
provide valuations of the Collateral Obligationstbe Secured Notes or Income Notes to holders efScured
Notes or Income Notes.

The holders of the Secured Notes and Income Notdstlee Trustee will not have any right to inspecy a
records relating to the Collateral Obligations, #ma Collateral Manager will not be obligated tedlibse any further
information or evidence regarding the existencetesms of, or the identity of any obligor on, anyli@teral
Obligations, unless (i) specifically required byethCollateral Management Agreement or the Indentoire
(ii) following its receipt of a written request fro the Trustee, the Collateral Manager in its salecrdtion
determines that the disclosure of such furtherrmédion or evidence regarding the existence or geofn or the
identity of any obligor on, any Collateral Obligatito the Trustee would not be prohibited by agiie law or the
underlying instruments relating to such Collatedddligation, in which case the Collateral Managell disclose
such further information or evidence to the Trusi@®vided that (a) the Trustee will not disclose such furthe
information or evidence to any third party excepttd the extent disclosure may be required by mwany
governmental or regulatory authority and (ii) te #xtent that the Trustee, in its sole discretinay determine that
such disclosure is consistent with its obligatiamgler the Indenture and (b) the Trustee may disclms a
confidential basis any such information to its ageattorneys and auditors in connection with tegggmance of its
obligations under the Indenture. Furthermore,Godlateral Manager may, with respect to any infarorathat it
elects to disclose, demand that persons receivinly mformation execute confidentiality agreemeygfore being
provided with the information.

Reinvestment risk may adversely affect returnderSecured Notes and Income Notes

The amount of Assets purchased on the Closing &adehe amount and timing of purchases of Asséts tife
Closing Date will affect the cash flows availabdenbake payments on, and the return to the holdethe Secured
Notes and Income Notes. Reduced liquidity andivelly lower volumes of trading in certain Assatsaddition to
restrictions on investment under the Indenture]ccoesult in periods of time during which the Issigenot able to
fully invest its available cash in Assets or dunimgich the assets available for investment will betof comparable
quality. It is unlikely that the Issuer's availatash will be invested fully in Assets at any tintaurther, the longer
the period such cash is invested in Eligible Invesits, the greater the adverse impact may be oagbgegate
amount of Interest Proceeds available for distiilbuby the Issuer. The associated reinvestmektorsthe Assets
will be borne by the holders of the Secured Noted Bncome Notes in the reverse of such securitisfer of
priority, beginning with the Income Notes. Althduthe Collateral Manager may mitigate this riskstone degree
during the Reinvestment Period by declaring a $pédedemption, the Collateral Manager is not rexfuio do so.
Any Special Redemption will result in early deleaging of the Issuer and may result in a lower y@idhe Income
Notes.
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During the Reinvestment Period and, to the limistent described more fully herein, after the Restment
Period, so long as certain requirements are metCuilateral Manager will have discretion to dispad certain
Collateral Obligations and to reinvest Principabé¢&eds and Sale Proceeds of Collateral Obligatironempliance
with the Investment Criteria. The level of earnirays reinvestments will depend on the availabilityrvestments
determined by the Collateral Manager to be appad@linvestments by the Issuer and the interest thézeon. The
need to satisfy the Investment Criteria and idgrdifceptable investments may require the purchb§olateral
Obligations having lower yields than those CollateDbligations previously acquired by the IssuerCadlateral
Obligations mature, prepay or are sold or req@neporary investment in Eligible Investments. Idi&idn, obligors
on the Collateral Obligations may be more likelyeteercise any rights they may have to redeem ananeée such
obligations when interest rates or spreads arenilegl Any decrease in the yield on the Assetd witiuce the
amounts available for distribution on the SecuredeN and Income Notes.

An extension of the Reinvestment Period involveaingisks

The Reinvestment Period may be extended at theeseaqui the Collateral Manager under certain coodgi
described under "Security for the Secured Notes-mRstment Period Extension”. The extension of the
Reinvestment Period would generally be expectethdcease the weighted average lives of the Sechiads.
However, market conditions could change duringekiended Reinvestment Period. The Collateral Manatpy
not be able to acquire additional Collateral Olilmyas that it believes are appropriate for the éssuportfolio of
Collateral Obligations and may elect to effect 2e@@l Redemption as a result. If the Issuer'soperénce
deteriorates during the extended Reinvestment @esiach deterioration could occur in a time of dased liquidity
for the Secured Notes, and investors may not betatdell their Secured Notes for an indefinitequeof time.

Fees may be paid to certain holders of SecuredsNiateonnection with an extension of the Reinvestme
Period. If the Reinvestment Period Extension iglena connection with the issuance of Additionatéso such fees
may be paid by the Issuer from the proceeds ofighgance. In any case, such fees may be paid droounts
otherwise payable to the Trustee, in accordanck thi¢ Priority of Payments, for distribution to thelders of
Income Notes, to the extent that 100% of the hsladdérincome Notes so direct in writing. Such fewsy also be
paid by any other person at their own expense.thBiethe Issuer nor any other person that electsayofees in
connection with the extension of the Reinvestmearide will be required to do so, nor will any suglrson be
required to pay fees to one holder of Secured Natesny particular amount or at all, by virtuehafving paid fees
to another holder of Secured Notes Without lingitthe foregoing, any such person may elect to peyhmlder of
Secured Notes of a particular Class a fee, butsmpély such fee to any other holder of Secured Notsuch Class.
Such fees will be negotiated with the relevant #toes.

The consent right of the Class A Notes and thes@ahlotes with respect to Asset sales and purchasése
Issuer following certain Events of Default or "Caligvents with respect to the Collateral Managelyradversely
affect returns on the Notes

The Indenture provides that, without the consertialflers of 100% of the Aggregate Outstanding Amaidin
the Class A Notes and the Class B Notes, so lorama<lass A Notes or Class B Notes are Outstanttiegissuer
shall not have the right to effect the sale of Asget (other than sales that are required purdoatite provisions
described in clauses (d), (g) and (h) of the fizatagraph under "Security for the Notes—Sales dfaGwal
Obligations; Additional Collateral Obligations athmsestment Criteria; Conversion") or purchase of @ollateral
Obligation while any Class A Notes or Class B Naiss Outstanding: (i) during the occurrence andicoation of
certain Events of Default or (i) following the dadry of notice by the Issuer or the Trustee to @wllateral
Manager removing the Collateral Manager for cer&aiants constituting "Cause" under the Collaterahkbement
Agreement (unless such notice of removal is subsgttuwithdrawn). See "Security for the Notes—Satd
Collateral Obligations; Additional Collateral Obdiions and Investment Criteria; Conversion." Consetly, if
such clause (i) or (i) is applicable, unless tbguker obtains the required consent, the Issuerbmagyrevented from
disposing of Assets that are deteriorating in vabnefrom purchasing Collateral Obligations that resgent an
attractive investment opportunity (or from effegtisuch disposals or purchases in a timely manadnigh could
adversely affect the value and performance of thiéat@ral Obligations.
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Loan prepayments and defaults thereon will affeetttming, amount and character of cash flows neseiby
the Issuer, which will affect the ability of theugr to invest and reinvest available funds in appiate Assets

Loans are generally prepayable in whole or in parny time at the option of the obligor thereopat plus
accrued unpaid interest thereon. Prepayments amslonay be caused by a variety of factors whichodten
difficult to predict. Consequently, there existask that loans purchased at a price greater plaarmay experience
a capital loss as a result of such a prepaymenaddlition, principal proceeds received upon suphepayment are
subject to reinvestment risk during the Reinvestni&riod. Any inability of the Issuer to reinvgslyments or
other proceeds in Assets with comparable inter@gtsrthat satisfy the Investment Criteria specifiedein may
adversely affect the timing and amount of paymestgived by the holders of Secured Notes and Indéates and
the yield to maturity of the Secured Notes. Thenmeo assurance that the Issuer will be able tovesst proceeds in
assets with comparable interest rates that sdtisfynvestment Criteria or (if it is able to makels reinvestments)
as to the length of any delays before such invessrere made. The rate of prepayments, amortizatidndefaults
may be influenced by various factors including:

» changes in obligor performance and requirementsapital;
» the level of interest rates;

» lack of credit being extended and/or the tigintgrof credit underwriting standards in the comrarc
lending industry; and

» the overall economic environment, including affyctuations in the recovery from the current
economic conditions.

The Issuer cannot predict the actual rate of pmmeays, accelerated amortization or defaults whidh bhe
experienced with respect to the Collateral Oblwzgi As a result, the Secured Notes and Incomes\uay not be
a suitable investment for any investor that requareegular or predictable schedule of principghpents.

Investors will not have an opportunity to evalutite investments to be made by the Collateral Managd,
accordingly, will depend on the judgment of thel&@etal Manager

The proceeds received from time to time in respé@ollateral Obligations previously purchased g tssuer
will be invested in Collateral Obligations that ilot have been disclosed to investors. Purchasddise Secured
Notes and Income Notes will not have an opportutsitgvaluate for themselves the relevant econdimincial and
other information regarding the investments to badenby the Collateral Manager and, accordingly] b
dependent upon the judgment and ability of the @&ethl Manager in investing and managing the prxeé the
Secured Notes and Income Notes and the Assets,mamdkentifying investments over time, and the relev
restrictions in the Indenture and the Collateralniigzement Agreement. No assurance can be giventitbat
Collateral Manager will be successful in obtainggtable investments or that, if such investmenésraade, the
objectives of the Issuer will be achieved.

The Issuer may not be able to acquire Collateraligattions that satisfy the Investment Criteria

A portion of the initial Collateral Obligations expected to be purchased after the Closing Datessribed
herein. The ability of the Issuer to acquire atidhportfolio of Collateral Obligations that ssfies the Investment
Criteria at the projected prices, ratings, rateintdrest and any other applicable characteristitisbe subject to
market conditions and availability of such CollaleDbligations. Any inability of the Issuer to ag Collateral
Obligations that satisfy the Investment Criterieafied herein may adversely affect the timing amdount of
payments received by the holders of Secured Naoigdremome Notes and the yield to maturity of theu8ed Notes.
There is no assurance that the Issuer will be #&blacquire Collateral Obligations that satisfy theestment
Criteria.

Investing in Participation Interests involves céntaisks

The Issuer may acquire interests in loans eithesctdy (by way of assignment from the selling ington) or
indirectly (by purchasing a Participation Interésim the selling institution). As described in raadetail below,
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holders of Participation Interests are subjectdditeonal risks not applicable to a holder of aedirinterest in a
loan.

Participations by the Issuer in a selling instdnts portion of a loan typically result in a cotral relationship
only with such selling institution, not with the toower. In the case of a Participation Interelg tssuer will
generally have the right to receive payments afigipal, interest and any fees to which it is eatitbnly from the
institution selling the participation and only upogceipt by such selling institution of such paytsefiom the
borrower. By holding a Participation Interest itoan, the Issuer generally will have no right tdogce compliance
by the borrower with the terms of the loan agreemeor any rights of set off against the borrovaerd the Issuer
may not directly benefit from the collateral suppay the loan in which it has purchased the paréiton. As a
result, the Issuer will assume the credit risk othbthe borrower and the institution selling thetiggation, which
will remain the legal owner of record of the apphite loan. In the event of the insolvency of thkirgy institution,
the Issuer, by owning a Participation Interest, ta@yreated as a general unsecured creditor afelling institution,
and may not benefit from (and may be at risk agsalt of) any set off between the selling instiatiand the
borrower. In addition, the Issuer may purchasaréigpation from a selling institution that doest fitself retain any
portion of the applicable loan and, therefore, taye limited interest in monitoring the terms of than agreement
and the continuing creditworthiness of the borrowdrfhen the Issuer holds a Participation Intenest loan it may
not have the right to vote under the applicabl& lagreement with respect to every matter that attsereunder and
may not have the right to vote to waive enforcermanany default by an obligor. It is expected teath selling
institution will reserve the right to administerettioan sold by it as it sees fit and to amend theudhentation
evidencing such loan in all respects. However,tragseements governing Participation Interests wépect to
bank loans provide that the Selling Institution nmey vote in favor of any amendment, modificationnaiver that
forgives principal, interest or fees, reduces ppal; interest or fees that are payable, postp@mgspayment of
principal (whether a scheduled payment or a mamggioepayment), interest or fees, or releases aatenal
guarantee or security without the consent of théigigant (at least to the extent the participanuld be affected by
any such amendment, madification or waiver). 8glinstitutions voting in connection with such reastmay have
interests different from those of the Issuer ang fad to consider the interests of the Issueranmection with their
votes.

Investing in loans and participations governed Iy laws of a non-U.S. jurisdiction involves certesks

Certain of the loans or Participation Interests maygoverned by the laws of a jurisdiction othemtla United
States jurisdiction. The Issuer is unable to mptevany information with respect to the risks assed with
purchasing a loan or a Participation Interest urasteagreement governed by the laws of a jurisdiotither than a
United States jurisdiction, including characteri@at under such laws of such Participation Interestsub
Participation Interest in the event of the insobserof the institution from whom the Issuer purclsaseich
Participation Interest or sub-Participation Intér@sthe insolvency of the institution from whonetgrantor of the
sub-Participation Interest purchased its Parti@painterest.

Limited control of administration and amendmenCoflateral Obligations.

As a holder of an interest in a bank loan, bondther Collateral Obligations, the Issuer will hdiraited
consent and control rights and such rights maysatffective in view of the expected proportiorso€h obligations
held by the Issuer. The Collateral Manager willreise or enforce, or refrain from exercising oragning, any or
all of the Issuer's rights in connection with thell&eral Obligations or any related documents dt mefuse
amendments or waivers of the terms of any Collat®figation and related documents in accordandh Vs
portfolio management practices and the standarcha# specified in the Collateral Management AgregmiEhe
Collateral Manager's ability to agree to changesh®s terms of the Collateral Obligations will gesér not
otherwise be restricted by the Indenture. The hsldé Notes will not have any right to compel thell&teral
Manager to take or refrain from taking any actiottser than in accordance with its portfolio managetpractices
and the standard of care specified in the Colladdemnagement Agreement.

The Collateral Manager may, in accordance with pitstfolio management standards and subject to the
Transaction Documents, agree to extend or defemiarrity, or adjust the outstanding balance of @ojlateral
Obligation, or otherwise amend, modify or waive thems of any related loan agreement, includingpgment
terms thereunder. Any amendment, waiver or modificaof a Collateral Obligation could postpone thepected
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maturity of the Notes and/or reduce the likelihaddimely and complete payment of interest on dngipal of the
Secured Notes or distributions on the Income Notes.

Voting restrictions on syndicated loans for mingpfiblders.

The Issuer will generally purchase each Collatedéligation in the form of (1) an assignment of, or
Participation Interest in, a note or other obligatissued under a loan facility to which more tloae lender is a
party or (2) an assignment of a bond issued undendenture or similar document pursuant to whiolnds are
issued to multiple bond investors. These loan ifasl are administered for the lenders by a leratenther agent
acting as the lead administrator. The terms anditions of these loan facilities or indenture, pplaable, may be
amended, modified or waived only by the agreemérat specified percentage of the lenders or bondédrs| as
applicable, generally a majority or a super-majo(ineasured by outstanding loans or commitmentsooids, as
applicable) or, in certain circumstances, a unanosngmte of the lenders or bond holders, as appgécabhe Issuer
is likely to have a minority interest in such loan bond facilities. Consequently, the terms andd@@ns of a
Collateral Obligation issued or sold in connectigith a loan or bond facility may be modified, ameddr waived
in a manner contrary to the preferences of theelsguthe amendment, modification or waiver of suehm or
condition does not require the unanimous vote efiémders or bond holders, as applicable, andfeisut number
of the other lenders or bond holders, as applicafnlecur with such modification, amendment or waivéere can
be no assurance that any Collateral Obligationgedr sold in connection with any loan or bondilitgcwill
maintain the terms and conditions to which thedssu a predecessor in interest to the Issuerrailgi agreed.

Third party litigation; limited funds available.

The Issuer's investment activities may subjeat ithe risks of becoming involved in litigation yird parties.
This risk may be greater where the Issuer exerasatol or significant influence over a compargiection. See
"—Lender liability considerations and equitable audination can affect the Issuer's rights with eztpgo Collateral
Obligations". The expense of defending againsindaagainst the Issuer by third parties and payimgamounts
pursuant to settlements or judgments would be bbynie Issuer. The funds available to the Issogyay certain
fees and expenses of the Trustee, the Collateraliistrator and the Administrator and for paymehthe Issuer's
other accrued and unpaid Administrative Expensedimited as described in "Description of the Netd¥riority of
Payments." In the event that such funds are nditiuft to pay the expenses incurred by the Isgherability of the
Issuer to operate effectively may be impaired, #mel Issuer may not be able to defend or prosecgal |
proceedings that may be bought against it (or lends a group) or that the Issuer (or lenders gap) might
otherwise bring to protect its (or their) interests

Concentration risk

The Issuer will invest in a portfolio of Collater@bligations consisting of interests in loans, boadd letter of
credit reimbursement obligations which are subfecthe concentration limitations described undevé@iew of
Terms—Concentration Limitations". The concentnatad the portfolio in any one obligor would subj¢ice Notes
to a greater degree of risk with respect to defamyt such obligor, and the concentration of thefplim in any one
industry would subject the Notes to a greater degrferisk with respect to economic downturns ragtio such
industry. See "Security for the Secured Notes".

Liens arising by operation of law may take priorityer the Issuer's liens on an obligor's underlyaugjateral
and impair the Issuer's recovery on a Collateral li@d&tion in the event of a default or foreclosura that
Collateral Obligation

Federal or state law may grant liens on the caobit@f any) securing a Collateral Obligation thetve priority
over the Issuer's interest. An example of a ligsireg under federal or state law is a tax or oti@rernment lien on
property of an Obligor. A tax lien may have prigrover the Issuer's lien on such collateral. fi® éxtent a lien
having priority over the Issuer's lien exists wittspect to the collateral related to any Collat€hbligation, the
Issuer's interest in the asset will be subordit@tguch lien. If the creditor holding such liereeises its remedies,
it is possible that, after such creditor is repaidfficient cash proceeds from the underlying d¢efta will not be
available to pay the outstanding principal amodrsuch Collateral Obligation.
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Insolvency considerations with respect to issuéiGailateral Obligations will affect the Issuerights

Various laws enacted for the protection of creditmay apply to the Collateral Obligations. Theinfation in
this and the following paragraph is applicable wihpect to U.S. issuers. Insolvency considerstiah differ with
respect to non-U.S. issuers. If a court in a laswught by an unpaid creditor or representatif’ereditors of an
issuer of a Collateral Obligation, such as a teustebankruptcy, were to find that the issuer dad receive fair
consideration or reasonably equivalent value fouiring the indebtedness constituting such Coli&t®bligation
and, after giving effect to such indebtednessjgbger (i) was insolvent, (ii) was engaged in armss for which the
remaining assets of such issuer constituted unnea$p small capital or (iii) intended to incur, believed that it
would incur, debts beyond its ability to pay su@bis as they mature, such court could determinevedidate, in
whole or in part, such indebtedness as a fraudwdenteyance, to subordinate such indebtednessistingxor
future creditors of the issuer or to recover amsymeviously paid by the issuer in satisfactioswdéh indebtedness.
The measure of insolvency for purposes of the faregwill vary. Generally, an issuer would be ddesed
insolvent at a particular time if the sum of itdtleewere then greater than all of its property fiavaluation or if
the present fair salable value of its assets were kess than the amount that would be requirgzhyoits probable
liabilities on its existing debts as they becamsofite and matured. There can be no assurancevdsat standard
a court would apply in order to determine whetlher issuer was "insolvent" after giving effect te thcurrence of
the indebtedness constituting the Collateral Olibiga or that, regardless of the method of valugtaocourt would
not determine that the issuer was "insolvent" ugiming effect to such incurrence. In addition tle event of the
insolvency of an issuer of a Collateral Obligatipayments made on such Collateral Obligations cbaldubject to
avoidance as a "preference" if made within a cenpairiod of time (which may be as long as one yealer federal
bankruptcy law or even longer under state lawsytteeihsolvency.

In general, if payments on a Collateral Obligatiare voidable, whether as fraudulent conveyances or
preferences, such payments can be recapturedy dittra the initial recipient (such as the Issuer) foom
subsequent transferees of such payments (suck aslders of the Secured Notes and Income NofEs}the extent
that any such payments are recaptured from thedsthe resulting loss will be borne, as amonghibiders of the
Secured Notes and Income Notes, in the first ingtdoy the holders of the Income Notes, then byhtiiders of the
Class E Notes, then by the holders of the Classofiedy then by the holders of the Class C Notes) thethe
holders of the Class B Notes, and then by the nsldéthe Class A Notes. However, a court in a bapicy or
insolvency proceeding would be able to direct #apture of any such payment from a holder of Sechiotes or
Income Notes only to the extent that such courtjimasdiction over such holder or its assets. Mws, it is likely
that voidable payments could not be recapturecttiyrérom a holder that has given value in exchafoydts Note,
in good faith and without knowledge that the paytsemere voidable. Nevertheless, since there igudiial
precedent relating to a structured transaction suscthat involving the issuance of the Secured Natel Income
Notes, there can be no assurance that a holdezafr&d Notes or Income Notes will be able to aveimhpture on
this or any other basis.

Bankruptcy of one or more Obligors could reduceetiminate the return to the Issuer on a Collateral
Obligation and so may impair payments on the Setbi@es and Income Notes

There is a significant risk that one or more of dhdigors may enter bankruptcy proceedings. Suoheedings
may result in, among other things, a substantiducton in the interest rate and a substantialendibwn of the
principal of the related Collateral Obligation(syhere are a number of significant risks inherenthie bankruptcy
process. First, rulings in a bankruptcy case are the productdveesary proceedings determined by a court with
equitable powers, and are beyond the control ofipereditors. Seconda bankruptcy filing may adversely and
permanently affect the Obligor making such filing:he Obligor may lose its market position, key eogpks,
relationships with important suppliers, accessh® tapital markets or other sources of liquidityl atherwise
become incapable of restoring itself as a viabtéyenlf for this or any other reason, a Chapté&rr&organization is
converted to or becomes a liquidation, the liquatavalue of the Obligor may not equal the liquidatvalue that
was believed to exist at the time of purchase efGbllateral ObligationThird, the duration of a bankruptcy case is
difficult to predict. A creditor's return on inve¥ent can be adversely affected by delays whilelean of
reorganization is being negotiated, approved byigsmin interest and confirmed by the bankruptcyrtantil it
ultimately becomes effective. For example, in gahainsecured creditors' claims for interest aedrbetween the
bankruptcy filing and a reorganization plan's consation are not allowedFourth, the administrative costs of the
debtor and official committees in connection witle bankruptcy case are frequently high and wilbaiel out of the
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debtor's estate prior to any return to general auregl creditors. |If the bankruptcy case involvestracted or
difficult litigation, or turns into a liquidationsubstantial assets may be devoted to such admaliistrcosts; a
creditor's costs in monitoring and enforcing itgestment also may substantially increase. Cedaims that have
priority by law (for example, claims for taxes) @lsnay be significant. Finally, under certain circumstances,
creditors’ claims against bankrupt or insolventitiest may be subject to equitable subordination or
recharacterization as equity (particularly where tneditor is an insider or otherwise controls tiebtor), and
transfers made to creditors may be subject to avmiel and disgorgement as preferences or fraudrdeneyances.

Lender liability considerations and equitable suflioation can affect the Issuer's rights with regpéaz
Collateral Obligations

In recent years, a number of judicial decisionsehapheld judgments of borrowers against lendingitin®ns
on the basis of various evolving legal theoriedlectively termed lender liability." Generally, lender liability is
founded on the premise that an institutional lenderbondholder has violated a duty (whether impled
contractual) of good faith, commercial reasonaldsrend fair dealing, or a similar duty owed to tleerower or
issuer or has assumed an excessive degree of lcomtp the borrower or issuer resulting in the tmraof a
fiduciary duty owed to the borrower or issuer ar dther creditors or shareholders. Because ohahere of the
Assets (and, if applicable, actions of the Collatéfanager and/or its affiliates with respect theyethe Issuer may
be subject to allegations of lender liability.

In addition, under common law principles that im&ocases form the basis for lender liability claifha lender
or bondholder (a) intentionally takes an actiort teaults in the undercapitalization of a borroveethe detriment of
other creditors of such borrower, (b) engages reioinequitable conduct to the detriment of sudfeotreditors,
(c) engages in fraud with respect to, or makesepigsentations to, such other creditors or (d) is@sfluence as a
stockholder to dominate or control a borrower ® dietriment of other creditors of such borrowerpart may elect
to subordinate the claim of the offending lenderbondholder to the claims of the disadvantaged itnedr
creditors, a remedy calleéduitable subordinatiafi Because of the nature of the Assets (and,pfieable, actions
of the Collateral Manager and/or its affiliatestwiespect thereto), the Issuer may be subjecttmslfrom creditors
of an obligor that debt obligations issued by sudiigor that are held by the Issuer should be abiyt
subordinated.

Because the Collateral Manager or affiliates ofp@rsons related to, the Collateral Manager mag bqlity or
other interests in obligors of Collateral Obligatiothe Issuer could be exposed to claims for allétsubordination
or lender liability or both based on such equityptiter holdings.

The preceding discussion is based upon princidiéinded States federal and state laws. InsofaCa@lkateral
Obligations that are obligations of non-United 8sabbligors are concerned, the laws of certaindargirisdictions
may impose liability upon lenders or bondholderdanfactual circumstances similar to those desdrdi®ve, with
consequences that may or may not be analogousge ttescribed above under United States federatatellaws.

Collateral Obligations of non-U.S. Obligors may esgp the Issuer to different economic risks, legad a
regulatory uncertainties and potential impairmefieaforcement actions against such Obligors

Up to 20% of the Assets by principal balance magsti, in part, of Collateral Obligations of Obligo
organized under the laws of, a substantial poticthe operations of which are located in, or astaitial portion of
the revenue of which is derived from, a countryeotthan the United States. Collateral Obligatioh©bligors
located outside the United States and its teragomay involve greater risks than Collateral Oliayes of Obligors
located in the United States and its territorigiese risks include: (a) less publicly availabl®imation about the
related Obligor; (b) varying levels of governmentegulation and supervision; and (c) the difficuity enforcing
legal rights in a foreign jurisdiction and relatedcertainties as to the status, interpretationapplication of laws.
Moreover, foreign companies are generally not sibje uniform accounting, auditing and financiapogting
standards, practices and requirements comparaliteose applicable to U.S. companies. Generallsrethis less
governmental supervision and regulation of exchanggeokers and issuers in foreign countries tharetlis in the
United States. For example, there may be no corfgapovisions under certain foreign laws with exstpto insider
trading and similar investor protection afforded d®curities laws that apply with respect to semgitransactions
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consummated in the United States. Moreover, ifstheereign rating of a country in which an obligoraCollateral
Obligation is located is downgraded, the ratingsliapble to such Collateral Obligation may declasewell.

Foreign markets also have different clearance atttement procedures, and in certain markets thave been
times when settlements have failed to keep pade thié volume of securities transactions, makindifficult to
conduct such transactions. Delays in settlemenida@sult in periods when assets of the Issueuai®vested and
no return is earned thereon. The inability of tbsuer to make intended Collateral Obligation pases due to
settlement problems or the risk of intermediary ntetparty failures could cause the Issuer to misgstment
opportunities. The inability to dispose of a Ctdlal Obligation due to settlement problems coelsutt either in
losses to the Issuer due to subsequent declintbe imalue of such Collateral Obligation or, if tlssuer has entered
into a contract to sell the security, could regulpossible liability to the purchaser. Transattimsts of buying and
selling foreign securities, including brokerage, aad custody costs, also are generally higher tthase involved in
domestic transactions. Furthermore, foreign firgnmarkets, while generally growing in volume, bavor the
most part, substantially less volume than U.S. etarkand securities of many foreign companiesese liquid and
their prices more volatile than securities of corapée domestic companies.

In many foreign countries, there is the possibibifiyexpropriation, nationalization or confiscatagxation,
limitations on the convertibility of currency oretremoval of securities, property or other assétth® Issuer,
political, economic or social instability or adverdiplomatic developments, each of which could haweadverse
effect on the Issuers investments in such foreiguntries (which may make it more difficult to payS3J Dollar-
denominated obligations). The economies of indiglchon-U.S. countries may also differ from the We8onomy
in such respects as the effect of the global rémesgrowth or contraction of the gross domestiodupict, rate of
inflation, volatility of currency exchange ratesgpieciation, capital reinvestment, resources sgifegency and
balance of payments position. Accordingly, CollateObligations of non-U.S. Obligors could faceksiswvhich
would not pertain to Collateral Obligations of U.Sbligors, which could expose the Issuer to lossessuch
Collateral Obligations.

Rising interest rates may render some Obligors lm#dbpay interest on their Collateral Obligations

Most of the Collateral Obligations bear interesflaating interest rates. To the extent interes¢gancrease,
periodic interest obligations owed by the relatdaligdrs will also increase. As prevailing intereates increase,
some Obligors may not be able to make the increeerkst payments on Collateral Obligations omeeice their
balloon and bullet Collateral Obligations, resugtim payment defaults and Defaulted Obligationony¥ersely if
interest rates decline, Obligors may refinancertB@eilateral Obligations at lower interest rateschircould shorten
the average life of, and reduce the distributiotheewise payable to, the Secured Notes and IncootesNf the
proceeds of such refinancing were not reinvested.

Balloon loans and bullet loans present refinanaiisdy

The Assets will primarily consist of Collateral @ations that are either balloon loans or bulleni®. Balloon
and bullet loans involve a greater degree of tiglatother types of transactions because they aretsted to allow
for either small (balloon) or no (bullet) princigadyments over the term of the loan, requiring@idigor to make a
large final payment upon the maturity of the Calfat Obligation. The ability of such Obligor to keathis final
payment upon the maturity of the Collateral Obiigattypically depends upon its ability either tdimance the
Collateral Obligation prior to maturity or to geaer sufficient cash flow to repay the Collateralligdtion at
maturity. The ability of any Obligor to accompliahy of these goals will be affected by many fastorcluding the
availability of financing at acceptable rates tots@bligor, the financial condition of such Obligtdre marketability
of the collateral (if any) securing such Collate@diligation, the operating history of the relatagsibess, tax laws
and the prevailing general economic conditions.ngéquently, such Obligor may not have the abitityepay the
Collateral Obligation at maturity, and the Issueuld lose all or most of the principal of the Ctdlial Obligation.
Given their relative size and limited resources aodess to capital, some Obligors may have difffcul repaying
or refinancing their balloon and bullet Collate@ligation on a timely basis or at all.

Significant numbers of Obligors are facing the needrefinance their debt over the next few yearg] a
significant numbers of collateralized debt obligatiransactions are facing the end of their reitneest periods or
the final maturities of their own debt. As a résofl the foregoing "refinancing cliff’, there coulsk significant
pressure on the ability of Obligors to refinanceittdebt over the next few years. If the issu@ads addressed
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through adequate systemic liquidity or other measuncreased defaults could result, and thereddoeildownward
pressure on the prices and markets for debt instntsnincluding Collateral Obligations.

The Issuer may purchase a material amount of SeS#oured Bonds

Up to 40% of the Assets by principal balance maysisi of Collateral Obligations that are Senior (8ed
Bonds. Senior Secured Bonds are subject to mdkeaisks described above with respect to Sersoufd Loans
and Collateral Obligations more generally.

Risks of Senior Secured Bonds may be more pronautitan risks for Senior Secured Loans for several
reasons, including: (i) lower recovery rates, féiver and/or less restrictive financial and otbewenants than
Senior Secured Loans of comparable seniority, Ifiifger maturities relative to maturities of SerfBmcured Loans,
(iv) limited liquidity and secondary market suppdit) substantial market price volatility resultifgm changes in
prevailing interest rates given the inverse refafop between prevailing interest rates and fixate rdebt
obligations, (vi) subordination to the certain priolaims, (vii) the operation of mandatory sinkifignd or
call/redemption provisions during periods of deidiininterest rates that could cause the Issuegitwvest premature
redemption proceeds in lower yielding Collaterali@dgions, (viii) the purchase thereof by origimaestors therein
that are willing to bear a material risk of non-pent (as opposed to banks for which such purchasédwbe
prohibited by applicable banking laws) and (ix)sldsequent or detailed credit monitoring by thetitnfons that
hold Senior Secured Bonds (as opposed to regulsskis that are required to conduct periodic cradilysis of
their borrowers). An economic downturn could seledisrupt the market for Senior Secured Bondsaharsely
affect the value of outstanding Senior Secured Bad the ability of the issuers thereof to repagcpal and
interest. An increase in interest rates could ats@rely disrupt the market for Senior Securedd8@and adversely
affect the value of outstanding Senior Secured Bond

Issuers of Senior Secured Bonds may be highly éeyext and may not have available to them more ipadit
methods of financing. The prices of Senior SecuBedds are likely to be more sensitive to adversenemic
changes or individual corporate developments thigheh rated securities. For example, during annegoc
downturn or a sustained period of rising intereges, issuers of Senior Secured Bonds may be rialy to
experience financial stress, especially if suchdss are highly leveraged. During such perioadselly service of
debt obligations may also be adversely affectedd@gific issuer developments, the issuer's inghiditmeet specific
projected business forecasts or the unavailatdfitgdditional financing. The risk of loss due &fallt by the issuer
is significantly greater for the holders of Sen8®cured Bonds because such securities may be vademd may
be subordinated to other creditors of the issuesuwh securities. In addition, the Issuer may riredditional
expenses to the extent it is required to seek exgoupon a default on a Senior Secured Bond (or athgr
Collateral Obligation) or participate in the resturing of such obligation.

As a result of the limited liquidity of Senior Seed Bonds, their prices have at times experiengguficant
and rapid decline when a substantial number ofdrsldiecided to sell. In addition, the Issuer mayehdifficulty
disposing of certain Senior Secured Bonds becdee tmay be a thin trading market for such seestitiTo the
extent that a secondary trading market for nonstment grade Senior Secured Bonds does existgérierally not
as liquid as the secondary market for highly ragedurities. Under adverse market or economic tiondj the
secondary market for Senior Secured Bonds coultractnfurther, independent of any specific adversanges in
the condition of a particular issuer. Reduced sdaoy market liquidity may have an adverse affectmarket price
and the Issuer's ability to dispose of particulatla@@eral Obligations when necessary to meet thadss liquidity
needs or in response to a specific economic evetit &s a deterioration in the creditworthinessefissuer of such
Collateral Obligations. Reduced secondary maigatdity for certain Senior Secured Bonds also mmake it more
difficult for the Issuer to obtain accurate markefotations for purposes of valuing the Issuer'sfplim. Market
guotations are generally available on many Senéaufd Bonds only from a limited number of deatard may not
necessarily represent firm bids of such dealepioes for actual sales.

Adverse publicity and investor perceptions, whiciiymot be based on fundamental analysis, also mengdse
the market value and liquidity of Senior Secureadx particularly in a thinly traded market.
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Relating to the Collateral Manager
Past performance of the Collateral Manager is maticative of future performance

The past performance of the Collateral Managermintipals or affiliates thereof in managing otipertfolios
or investment vehicles may not be indicative of thsults that the Collateral Manager may be ablgctdeve with
the Assets. Similarly, the past performance of @udlateral Manager and principals or affiliategréof over a
particular period may not be indicative of the tessthat may occur in future periods. Furthermahe, nature of,
and risks associated with, the Issuer's investmeratg differ from those investments and strategiedettaken
historically by the Collateral Manager and prinégpand affiliates thereof. There can be no asserahat the
Issuer's investments will perform as well as pasestments of the Collateral Manager or principalsffiliates
thereof, that the Issuer will be able to avoid &sser that the Issuer will be able to make investmsimilar to such
past investment. In addition, such past investmardy have been made utilizing a leveraged cagtitatture and
an asset mix and fee arrangements that are diffdrem the anticipated capital structure, asset anixl fee
arrangements of the Issuer. Moreover, becausvlestment criteria that govern investments inAlssets do not
govern the principals' investments and investmémategies generally, such investments conducteacaordance
with such criteria, and the results they yield, ac¢ directly comparable with, and may differ sainsially from,
other investments undertaken by the Collateral anand principals and affiliates thereof.

The Issuer will depend on the managerial expetisalable to the Collateral Manager and its key sanel

The Issuer's activities will generally be directadthe Collateral Manager. The holders of the SstiNotes
and Income Notes will generally not make decisiaith respect to the management, disposition orratbaization
of any Collateral Obligation, or other decisiongarling the business and affairs of the Issuerns€guently, the
success of the Issuer will depend, in large parthe financial and managerial expertise of thda@mlal Manager's
investment professionals from time to time. Theam be no assurance that such investment profedsionill
continue to serve in their current positions ortoare to be employed by the Collateral Managerthimevent that
one or more of the investment professionals ofGo#ateral Manager were to leave the Collateral &gar, the
Collateral Manager would have to reassign respditib internally and/or hire one or more replagsm
employees, and the foregoing could have a matadiatrse effect on the performance of the Issuery sich event
will not, standing alone, give rise to a terminatiof the Collateral Management Agreement. See 'Tbkateral
Manager" and "The Collateral Management Agreement."

Regulatory and other legal matters may adverselycathe Collateral Manager and the Issuer

GPIM and its affiliates operate in a heavily regethenvironment. As a registered investment advGBIM is
subject to the requirements of the Investment Aetgig\ct and the SEC's regulations thereunder. SEH@ and other
regulators, including state securities commissistete attorneys general and self-regulatory orgdions, have in
recent years significantly increased their regujaswtivities with respect to asset managementsfir@PIM is also
subject to regulatory and, if applicable, self-datpry requirements of various other jurisdictiond/arious
regulatory and self-regulatory requirements alsphapo affiliates of GPIM. Any failure to comply ithh these
requirements could expose GPIM and/or its affiate civil and/or criminal liability, as well as petational
damage, which could adversely affect the Issuer.

GPIM is subject to routine periodic examinationsthg staff of the SEC, as well as more targetespecific
caused-based examinations and potential examisatiad investigations by other regulatory and saifitatory
authorities. Such examinations may also relatent® or more of GPIM's affiliates. In its examioas, the staff of
the SEC seeks broadly to identify any violationstted law and regulations as well as to identify kvexsses in
internal controls and compliance policies and pdoices. Alleged or suspected violations of law @utations may
lead to more specific caused-based examinationsaamiations and investigations can lead to adnmatise or
other legal proceedings that can result in fineaspensions of personnel or other sanctions, inetudensure, the
issuance of cease-and-desist orders or the suspemsiermination of status as a registered entittnember of a
self-regulatory organization.  Whether or not therefjoing consequences are applicable, examinations,
investigations and proceedings can result in sicanit expenses for the subject entities, as wedidy®rse publicity
and diversion of management and other personnePIMGand the Issuer could be adversely affected Hzy t
foregoing.

67



Relating to Certain Conflicts of Interest

In general, the transaction described in this QffgrCircular will involve various potential and al conflicts
of interest

Various potential and actual conflicts of interasty arise from the overall investment activity loé tCollateral
Manager, its clients and its affiliates and Citigpaand its affiliates. The following briefly sumrimes some of these
conflicts, but is not intended to be an exhaudisteof all such conflicts.

Investors should note the Collateral Manager's tiotsf of interest

Various potential and actual conflicts of interesay arise from the overall advisory, investment atiger
activities of the Collateral Manager, its affiliatand their respective clients. The following flyisummarizes some
of these conflicts; it is not intended to be anadiive list of all such conflicts

Although the professional staff of the Collateranmager will devote as much time to the Issuer as th
Collateral Manager deems appropriate to performdities in accordance with the Collateral Managdmen
Agreement and in accordance with reasonable conmhatandards, the staff may have conflicts in@tong its
time and services among the Issuer and the Cdllatésnager's other accounts. The Indenture plsicgsficant
restrictions on the Collateral Manager's abilitybtoy and sell Collateral Obligations. Accordingiyring certain
periods or in certain circumstances, the Collatbtahager may be unable as a result of such rastricto buy or
sell securities or to take other actions that ghrhiconsider to be in the best interests of theeisand the holders of
the Secured Notes and Income Notes. In additienabse of the different seniorities and other dtaristics of
the various Classes of Secured Notes and the Inbotes, decisions by the Collateral Manager widpeet to the
Issuer are likely to affect such Classes diffeseifind may even affect one or more Classes adyevdele
affecting one or more other Classes positivelyictSconflicts are inherent in a multiclass capstalicture within a
single entity managed by a single collateral manage

The Collateral Obligations may include loans or d@mwith respect to which the Collateral Manager or
affiliates thereof were among the principal origora (the Collateral Manager Originated Assé}s without
limitation as to the amount that may be acquirétie portfolio of Assets on the Closing Date is extpd to include
Collateral Manager Originated Assets. The acqaisibf Collateral Manager Originated Assets mayegise to
interests that conflict with those of the Issuér.addition, the Collateral Manager, its affilia@@sd their respective
clients may invest in obligations that would be rppiate as security for the Secured Notes. Smebstments may
be different from those made on behalf of the Issuehe Collateral Manager and/or its affiliatesynadso have
ongoing relationships with, render services to mgage in transactions with other issuers of caliditeed debt
obligations that invest in assets of a similar ratio those of the Issuer, and with companies wiseserities are
pledged to secure the Secured Notes, and may owity &g debt securities issued by issuers of aherobbligors
on Collateral Obligations. As a result, officens affiliates of the Collateral Manager may possieésrmation
relating to issuers of Collateral Obligations thatnot known to the individuals at the Collateralahager
responsible for monitoring the Collateral Obligasoand performing the other obligations under tloda@ral
Management Agreement.

The Collateral Manager serves, and expects in uhad to serve, as collateral manager or adviscsubr
advisor for various collateralized loan obligatieghicles and/or collateralized bond obligation eéds and other
credit investment vehicles (or the like). In addit affiliates and clients of the Collateral Maragnay invest in
securities that are senior to, or have interegferdnt from or adverse to, the securities thatpeelged to secure
the Secured Notes. The Collateral Manager antBaaffiliates may at certain times be simultanepgsieking to
purchase or dispose of investments for its respeeccount, the Issuer, any similar entity for vahicserves as
manager or advisor and for its clients or affil@ate Subject to the requirements of the governirgjruments
pertaining to the Collateral Manager or its afféig, investment opportunities sourced by the GoiétManager
will generally be allocated to the Issuer in a n&ntiat the Collateral Manager believes, in itsgjuént, to be
appropriate given factors that it believes to blevant. Such factors may include the investmenedailyes,
liquidity, diversification, lender covenants andet limitations of the Issuer and the Collateralnsiger or other
affiliates and the amount of funds each of themawslable for such investment. In the event thatlssuer and
another account managed by the Collateral Mandgrid purchase or sell the same securities or laatie same
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time, the Collateral Manager anticipates that quatthases or sales, respectively, will be aggrelgatel allocated.
The Collateral Manager intends to use its reaseneffbrts to allocate such investments among it®@ats in an
equitable manner and in accordance with appliciavle

Neither the Collateral Manager nor any of its &ffés is under any obligation to offer investmempartunities
of which they become aware to the Issuer or to auicto the Issuer (or share with the Issuer orrmfthe Issuer
of) any such transaction or any benefit receivedhgyn from any such transaction or to inform treués of any
investments before offering any investments to ofibeds or accounts that the Collateral Manager/aniis
affiliates manage or advise. Furthermore, the aeilhl Manager and/or its affiliates may make arestment on
behalf of any account that they manage or advighowi offering the investment opportunity or makiagy
investment on behalf of the Issuer. Furthermoffiliates of the Collateral Manager may make anestment on
their own behalf without offering the investmentpoptunity to, or the Collateral Manager making amyestment
on behalf of, the Issuer. Affirmative obligationgy exist or may arise in the future, whereby iatils of the
Collateral Manager are obligated to offer certaimestments to funds or accounts that such affdia@nage or
advise before or without the Collateral Manageewfig those investments to the Issuer. The Co#atdanager
may make investments on behalf of the Issuer inrgiges, or other assets, that it has declinechtest in for its
own account, the account of any of its affiliatestlte account of its other clients. The Collatdvidnager will
endeavor to resolve conflicts arising therefronaimanner that it deems equitable to the extentigessnder the
prevailing facts and circumstances and applicadbbe | Affiliates of the Collateral Manager may reeefees for
services that exceed the fees received by the t€alavianager from the Issuer. This disparityge fncome may
create potential conflicts of interest between @wdlateral Manager's obligations to the Issuer smch affiliates'
obligations to such other clients. Fees and expegismbursements received by the Collateral Managsrexceed
those to which an investment adviser to a regulatetbal fund would be entitled. Additionally, thecentive
Collateral Management Fee entitles the Collaterahdger to residual cash flows of the Issuer. Agiogty, the
Incentive Collateral Management Fee may createneentive for the Collateral Manager to make investis that
are riskier or more speculative than would be #eedf the Collateral Manager were compensatedysoésed on
a flat percentage of the Issuer's assets.

It is anticipated that, on the Closing Date, a fieizd interest in approximately 100% of the Excbaable
Combination Notes will be sold in the form of Cuditd Receipts to clients of and/or affiliates ofdéor accounts
managed by GPIM. Clients of and/or affiliates nfléor accounts managed by GPIM will purchase apprately
82% of the Income Notes (directly or through therBiation Notes). Such Exchangeable Combinatiore®and
Income Notes may be sold by such party or pariteghole or in part, to related and unrelated partit any time
after the Closing Date. In addition, the Collatévnager and/or its affiliates and/or accounts rgadahereby (the
"CM Investor$) may purchase Notes at any time. Subject tdrdmesfer requirements described herein, such Notes
may be sold by any CM Investor to related and aeel parties at any time after the Closing Date.addition,
upon the removal or resignation of the Collaterarislger, the Issuer may, subject to the approvalgjority of
the Income Notes, appoint a replacement collateealager; provided that a Majority of the Contrgli@lass does
not disapprove such replacement collateral managdreach Rating Agency has received notice therdafy
Collateral Manager Notes will be disregarded andnuzd not to be Outstanding in connection with aote vn
connection with (i) the removal for "Cause" of tBellateral Manager, (ii) the approval of a succe<Sollateral
Manager if the appointment of the Collateral Mamagebeing terminated pursuant to the Collaterah®gement
Agreement for "Cause", (iii) the assignment by @alateral Manager of its rights and responsilgifitunder the
Collateral Management Agreement, (iv) the waiveraofy Event of Default under the Indenture that Itedu
primarily from an action taken or failed to be takiey the Collateral Manager and (v) the waiver oy @vent
constituting "Cause" under the Collateral Managememeement; provided that any such Collateral Mgma\otes
will not be disregarded, will be deemed to be Guiding and will have voting rights with respecttbother matters
as to which the holders of Notes are entitled tteyvancluding, without limitation, votes in connext with an
Optional Redemption or the approval of a succe€stliateral Manager if the appointment of the Celtat Manager
is not being terminated pursuant to the CollatéMainagement Agreement for "Cause." See "The Codhte
Management Agreement." The investment in Comhinakiotes and Income Notes by one or more CM Investo
may give the Collateral Manager an incentive teetaktions that may vary from the interests of halde other
Classes of Notes.

The Collateral Manager is an investment adviseisteged pursuant to the Investment Advisers Ac1940
(the "Investment Advisers Agtand, as such, is subject to the provisions eflttvestment Advisers Act. Failure to
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comply with the requirements imposed on the Calldt®anager as a consequence of registration uticer
Investment Advisers Act may have a significant aseeeffect on the Collateral Manager's ability gfprm its
duties to the Issuer. Although the Collateral Mgerais registered under the Investment Advisers thet Issuer
will not be an investment company subject to regigin under the Investment Company Act. As altese
Issuer will not be subject to regulation (includiimgitations on leverage and certain diversificati@quirements)
that would apply to a regulated mutual fund.

There is no limitation or restriction on the Codletl Manager, the Initial Purchaser, the Placemeaint or
any of their respective affiliates with regard tiimg as collateral manager, initial purchaserlac@ment agent (or
in a similar role, as applicable) to other part@spersons. This and other future activities af tollateral
Manager, the Initial Purchaser, the Placement Agexior their respective affiliates may give riseadditional
conflicts of interest.

It is contemplated that the Issuer will form aniadw committee (theAdvisory Committé® comprised of at
least one Advisory Committee Member. The Advis@Qymmittee will have the functions contemplated hie t
Indenture, the Collateral Management Agreement ianthe several Advisory Committee Member Agreements
entered into in connection with the appointmentshef Advisory Committee Members to the Advisory Quaittee
(collectively, the Advisory Committee Member Agreeméntmcluding having the power (upon request andaif
decided by the Advisory Committee Members) (i) pprve the purchase of any Collateral Obligation @Ath
respect to which the Collateral Manager and/or fiifiate originated, structured, acted as an undgiew or a
placement agent, or (B) from the related issuewbich the Collateral Manager or an affiliate, aplagable,
received any compensation, and (ii) to consenhéopurchase or sale of any Collateral Obligatioa inansaction
that requires notice to the Issuer and the corsfetiie Issuer pursuant to Section 206(3) of thestwment Advisers
Act. Each holder of any Note by its acceptanceetbfewill be deemed to have approved each consmhtother
action taken by the Advisory Committee Members.

In addition, with the prior authorization of thesler, which will be given under the Collateral Mgament
Agreement and can be revoked at any time, the ecdlaManager and/or its affiliates may enter iag@ncy cross-
transactions where the Collateral Manager andsoaffiliates act as broker for the Issuer and lier dther party to
the transaction, to the extent permitted underiagiple law, in which case the Collateral Managerny such
affiliate will receive commissions from, and haveatentially conflicting division of loyalties an@sponsibilities
regarding, both parties to the transaction. Themtare will provide that each of the Issuer anchesecurityholder
of the Issuer, including each holder of Securedellottonsents and agrees that such cross-transactien
authorized, and that any subsequent authorizatichd Issuer or revocation of such authorizatiory tma effected
through the Independent Party of the Issuer.

The Issuer will be subject to various conflictsraérest involving Citigroup

Various potential and actual conflicts of interesty arise as a result of the investment banking)neercial
banking, asset management, financing and finaradaisory services and products provided by thegfitip
Companies to the Issuer, the Trustee, the CollaMamager and the CM Investors, the issuers ofCGb#ateral
Obligations and others, as well as in connectich trie investment, trading and brokerage activibiethe Citigroup
Companies. The following briefly summarizes sorhéhese conflicts, but is not intended to be araestive list of
all such conflicts.

Citigroup will serve as initial purchaser for théa€s A Notes, Class B Notes and a portion of titerire Notes
and as placement agent for the Placed Notes ahthevppaid fees and commissions for such servicethdyssuer
from the proceeds of the issuance of the Securédshaind Income Notes. One or more of the Citigi@ampanies
may from time to time hold Secured Notes, IncomeeNamr Combination Notes for investment, tradingpthrer
purposes. None of the Citigroup Companies areiredjio own or hold any Notes and may sell any Ndteld by
them at any time.

Certain short-term investments to be held by tsaeds may be issued, managed or underwritten byonere
of the Citigroup Companies. One or more of thég@up Companies may provide investment bankingyroercial
banking, asset management, financing and finardalsory services and products to the Collaterahdger, its
affiliates, and funds managed by the Collateral dtgem and its affiliates, and purchase, hold arid Iseth for their
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respective accounts or for the account of thepeetve clients, on a principal or agency basian securities, and
other obligations and financial instruments of tBellateral Manager, its affiliates, and funds mathdy the
Collateral Manager and its affiliates. As a resdilsuch transactions or arrangements, one or ofoitee Citigroup
Companies may have interests adverse to those d¢éshier and holders of the Secured Notes and kdtotes.

One or more of the Citigroup Companies may:

» have placed or underwritten, or acted as a iiaharranger, structuring agent or advisor in @mtion with
the original issuance of, or may act as a brokedealer with respect to, certain of the Collateral
Obligations;

e act as trustee, paying agent and in other ctgadn connection with certain of the Collaterddli@ations
or other classes of securities issued by an issueiCollateral Obligation or an affiliate thereof;

* be a counterparty to issuers of certain of ttadlaferal Obligations under swap or other derivativ
agreements;

» lend to certain of the issuers of Collateral idtions or their respective affiliates or receggarantees
from the issuers of those Collateral Obligationsheiir respective affiliates;

» provide other investment banking, asset managgmemmercial banking, financing or financial asbuy
services to the issuers of Collateral Obligationtheir respective affiliates; or

 have an equity interest, which may be a sulislaatjuity interest, in certain issuers of the @wltal
Obligations or their respective affiliates.

When acting as a trustee, paying agent or in aberce capacities with respect to a Collateraligalion, the
Citigroup Companies will be entitled to fees ancenses senior in priority to payments to such @il
Obligation. When acting as a trustee for othess#a of securities issued by the issuer of a @adleObligation or
an affiliate thereof, the Citigroup Companies vollve fiduciary duties to the holders of such othkxsses of
securities, which classes of securities may haffertig interests from the holders of the classedurities of which
the Collateral Obligation is a part, and may takgoas that are adverse to the holders (includireglssuer) of the
class of securities of which the Collateral Obligatis a part. As a counterparty under swaps dhdralerivative
agreements, the Citigroup Companies might takeorstadverse to the interests of the Issuer, inotyddut not
limited to, demanding collateralization of its espoe under such agreements (if provided for thetegnor
terminating such swaps or agreements in accordaitbeghe terms thereof. In making and adminisgdimans and
other obligations, the Citigroup Companies mightetactions including, but not limited to, restruatg a loan,
foreclosing on or exercising other remedies witbpeet to a loan, requiring additional collateralotiner credit
enhancement, charging significant fees and inteptating the obligor in bankruptcy or demandingrpant on a
loan guarantee or under other credit enhancemBmt. Issuer's purchase, holding and sale of Calla@bligations
may enhance the profitability or value of investisemade by the Citigroup Companies in the issuwsebf. As a
result of all such transactions or arrangementsvdest the Citigroup Companies and issuers of Codhte
Obligations or their respective affiliates, theigibup Companies may have interests that are agrttvahe interests
of the Issuer and the holders of the Secured Notddncome Notes.

As part of their regular business, the Citigrouprpanies may also provide investment banking, corialer
banking, asset management, financing and finalacaisory services and products to, and purchadd,dra sell,
both for their respective accounts or for the aotai their respective clients, on a principal geacy basis, loans,
securities, and other obligations and financiatrumeents and engage in private equity investmetiviaes. The
Citigroup Companies will not be restricted in the@rformance of any such services or in the typebt or equity
investments, which they may make. In conductirgftiregoing activities, the Citigroup Companied Ww#é acting
for their own account or the account of their castos and will have no obligation to act in the iegt of the Issuer.

The Citigroup Companies may, by virtue of the iieleghips described above or otherwise, at the Qalgi
Distribution Date or at any time thereafter, bepiossession of information regarding certain of idsiers of
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Collateral Obligations and their respective affdsthat is or may be material in the context ef $iecured Notes or
Income Notes and that is or may not be known togégeral public. None of the Citigroup Companias hny
obligation, and the offering of the Secured Noted Income Notes will not create any obligation baitt part, to
disclose to any purchaser of the Secured Notesomnie Notes any such relationship or informationetiver or not
confidential.
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DESCRIPTION OF THE NOTES

The Indenture and the Notes

All of the Notes will be issued pursuant to thednture. However, only the Secured Notes will beussd
obligations of the Issuer. Of the Class C Notdas€D Notes, Class E Notes and Income Notes, UB8S/$0,000
Class C Notes will constitute the Class C Note Comemt, U.S.$65,100,000 Class D Notes will congittite
Class D Note Component, U.S.$60,480,000 Class EeNatill constitute the Class E Note Component and
U.S.$97,041,000 Income Notes will constitute theome Note Component of the Combination Notes. "Sethe
Combination Notes".

Status and Security of the Secured Notes

The Secured Notes will be limited recourse oblmyadi of the Issuer only, secured as described belod/will
rank in priority with respect to each other and theome Notes as described herein. Under the teftke
Indenture, the Issuer will grant to the Trusteetfar benefit of the Secured Parties a securityestdn the Assets to
secure the Issuer's obligations under the Indemtodethe Secured Notes. See "Security for ther8dddotes."

Payments of interest and principal on the SecuretedNwill be made from the proceeds of the Asdats,
accordance with the priorities described under ‘fegv of Terms—Priority of Payments" and "—Prioribf
Payments." The aggregate amount that will be albkslfrom the Assets for payment on the Secure@sNand of
certain expenses of the Issuer on any Paymentiateto the occurrence of an Enforcement Event lvélthe sum
of Interest Proceeds and Principal Proceeds fordlagéed Collection Period. To the extent thatpheceeds of the
Assets are insufficient to meet payments due ipeesof the Secured Notes and expenses followingdation of
the Assets, the Issuer will have no obligationay puch deficiency.

Interest on the Secured Notes

The Secured Notes will bear stated interest fraenGlosing Date, and such interest will be payablerigrly in
arrears on each Payment Date on the Aggregatea@disy Amount thereof on the first day of the rethinterest
Accrual Period (after giving effect to paymentgahcipal thereof on such date).

The per annumstated interest rate payable on the Secured Nidteach Class (thelriterest Raté for such
Class) with respect to each Interest Accrual Penildbe the rate indicated under "Overview of TermPrincipal
Terms of the Notes."

Any payment of interest due on the Class C Notes(lass D Notes or the Class E Notes on any PayDza
to the extent sufficient funds are not availablenake such payment in accordance with the Priofifyayments on
such Payment Date, but only if one or more Clagdellotes more senior to such Class is Outstandshgll
constitute Secured Note Deferred Interest andnaillbe considered due and payable on such Paynaget But will
be deferred and added to the principal balancéefapplicable Class of Secured Notes and, thergafik bear
interest at the Interest Rate applicable to suas<luntil the earliest of (i) the Payment Dateadwich funds are
available to pay such Secured Note Deferred Inteiresaccordance with the Priority of Payments, t(ig
Redemption Date with respect to such Class andH{gi Stated Maturity of such Class. Regardlesstwther any
Classes of Notes more senior to the Class C NttesClass D Notes or the Class E Notes is Outsigndd the
extent that funds are not available on any Paybamé¢ (other than the Redemption Date with respeabrt Stated
Maturity of, the Class C Notes, the Class D Notegshe Class E Notes, respectively) to pay previoasicrued
Secured Note Deferred Interest on the Class C NtitesClass D Notes or the Class E Notes, resgdgtiguch
previously accrued Secured Note Deferred Interétnat be due and payable on such Payment Dateasuyd
failure to pay such previously accrued Secured Naferred Interest on such Payment Date will noahé&vent of
Default under the Indenture. See "—The Indenturgenis of Default." Interest may be deferred (itloa Class C
Notes as long as any Class A Notes or Class B Netststanding, (ii) on the Class D Notes as laggny Class A
Notes, Class B Notes or Class C Notes are outstgratid (iii) on the Class E Notes as long as aag<RA Notes,
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Class B Notes, Class C Notes or Class D Notes argtamding. Interest will cease to accrue on Seciiete
Deferred Interest on the date of payment thereof

If any interest due and payable in respect of alag<A Note (or, if there are no Class A Notes @niding,
any Class B Note, or, if there are no Class A Note€lass B Notes Outstanding, any Class C Notgf tirere are
no Class A Notes, Class B Notes or Class C Notdstanding, any Class D Note, or, if there are ras€IA Notes,
Class B Notes, Class C Notes or Class D Notes &hdstg, any Class E Note) is not punctually paiddaly
provided for on the applicable Payment Date ohatdpplicable Stated Maturity and such defaultiooes for five
Business Days (or, in the case of a failure to udisb due to an administrative error or omissiorthgyCollateral
Manager, Trustee, Collateral Administrator or amyiRg Agent, for seven Business Days after a wifater of the
Trustee receives written notice or has actual kadgé of such administrative error or omission),Eaent of
Default will occur. To the extent lawful and erdfeable, interest on such defaulted interest witirae at aper
annumrate equal to the Interest Rate applicable to Ssextured Notes from time to time in each case patd.

Interest on the Secured Notes will be calculatedhenbasis of (i) in the case of the Class A Nated the
Class B Notes, the actual number of days elaps#teiapplicable Interest Accrual Perididided by360 and (ii) in
the case of each other Class of Secured Notesyuimber of days in the applicable Interest Accrualidtl based
upon a 360-day year consisting of twelve 30-daythmn

The Calculation Agent will determine LIBOR for ealiterest Accrual Period on the Interest Deternimat
Date. The Issuer has initially appointed the Teasis the Calculation Agent.

As soon as possible after 11:00 a.m. London timeamt Interest Determination Date, but in no elaet than
11:00 a.m. New York time on the London Banking Oraynediately following each Interest Determinatioat®, the
Calculation Agent will calculate the Interest Ratfigplicable to each Class of Secured Notes duriagréhated
Interest Accrual Period and the Note Interest Amidim each case, rounded to the nearest cent, haitha cent
being rounded upward) payable on the related PayDate in respect of the related Interest Accruatidel. At
such time, the Calculation Agent will communicatels rates and amounts to the Issuer, the TrudieePaying
Agents and the Collateral Manager. The Calculafigant will also specify to the Issuer the quotasimpon which
the Interest Rate for each Class of Secured Netbased, and in any event the Calculation Agerit sbtfy the
Issuer before 5:00 p.m. (New York time) on evergtast Determination Date if it has not determinad is not in
the process of determining any such Interest Ratéote Interest Amount, together with its reasdreyéfor. The
Calculation Agent's determination of the foregomates and amounts for any Interest Accrual Peridd(iw the
absence of manifest error) be final and bindingnuglbparties.

The Issuer will agree that for so long as any SstiMotes remain Outstanding there will at all tinbesa
Calculation Agent which shall not control, be colled by or be under common control with the Issaerits
affiliates or the Collateral Manager or its affita. The Calculation Agent may be removed by fiseidr or the
Collateral Manager, on behalf of the Issuer, at timg. If the Calculation Agent is unable or uniwi to act as
such or is removed by the Issuer or the Collatelahager, on behalf of the Issuer, or if the CalofaAgent fails
to determine any of the information required to faéblished on the Irish Stock Exchange via the Corgsa
Announcement Office, the Issuer or the Collateraniiger, on behalf of the Issuer, will be requiredappoint
promptly a replacement Calculation Agent which doescontrol and is not controlled by or under camneontrol
with the Issuer, the Collateral Manager or thespective affiliates. The Calculation Agent may restign its duties
or be removed without a successor having beenapppinted.

Payments of interest to each Holder of the Sechiat#s of each Class and to each Holder of IncomgdNo
shall be made ratably among the Holders of the i@elcNotes of such Class and Holders of the IncowtedNin the
proportion that the Aggregate Outstanding Amounthef Notes of such Class registered in the nameaci such
Holder on the applicable Record Date bears to tygrégate Outstanding Amount of all Notes of sucs€lon such
Record Date.

Principal of the Secured Notes

The Secured Notes of each Class will mature atopathe Stated Maturity, unless previously redeemed
repaid prior thereto as described herein. Prihaipih not be payable on the Secured Notes excepghé limited
circumstances described under "—Optional Redemptinod Tax Redemption,” "—Mandatory Redemption,”
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"—Special Redemption,"” "Overview of Terms—Priorityf Payments—Application of Interest Proceeds,"
"Overview of Terms—~Priority of Payments—ApplicatiohPrincipal Proceeds" and "—Priority of Payments"

On each Payment Date prior to the occurrence oEmforcement Event, Principal Proceeds (other than
(i) amounts the Collateral Manager (on behalf o€ ttssuer) may direct the Trustee to deposit in the
Revolver/Delayed Drawdown Funding Account to dedefamding requirements with respect to Delayed Ri@awn
Collateral Obligations and Revolving Collateral @btions and (ii) during the Reinvestment Periodinépal
Proceeds that have previously been reinvested Ifat€al Obligations or that the Collateral Manag®ends to
invest in Collateral Obligations during the nextelrest Accrual Period) will be applied in accordamith the
priorities set forth under "Overview of Terms—Piipf Payments—Application of Principal Proceed&lpon the
occurrence of an Enforcement Event, Interest Pdxaad Principal Proceeds will be applied in acance with the
Enforcement Event Priority of Payments describedkeunfi—Priority of Payments".

At any time during which the Coverage Tests arenmet, principal payments on the Secured Noteshgilinade
as described under "—Mandatory Redemption."

The average life of each Class of Secured Notegpscted to be less than the number of years thetiGtated
Maturity of such Secured Notes. See "Risk Factdrelating to the Secured Notes and Income Notes—The
weighted average lives of the Secured Notes armhird\otes will vary from their maturity date."

Payments of principal to each Holder of the SeciNetes of each Class and to each Holder of Incowies\
shall be made ratably among the Holders of the f@elcNotes of such Class and Holders of the IncowmtedNin the
proportion that the Aggregate Outstanding Amounthef Notes of such Class registered in the nameaci such
Holder on the applicable Record Date bears to tygrégate Outstanding Amount of all Notes of sucs€lon such
Record Date.

Optional Redemption and Tax Redemption
General—Redemption of Notes

The Secured Notes will be redeemed by the Issugheawritten direction of each of (x) a Majority the
Income Notes and (y) the Collateral Manager avWat based upon such written direction, (i) theused Notes
will be redeemed in whole (with respect to all Gk of Secured Notes) but not in part on any PalyDete after
the Non-Call Period from Sale Proceeds and/or Rafimg Proceeds; or (ii) the Secured Notes magtdeemed in
part by Class from Refinancing Proceeds on any Baymate after the Non-Call Period as long as tlas<of
Secured Notes to be redeemed represents all bigssothan all of such Class of such Secured Ndtesonnection
with any such redemption (each such redemptioriQptional Redemptid?, the Secured Notes shall be redeemed
at the applicable Redemption Prices. To effect gidBal Redemption, a Majority of Income Notes ahe
Collateral Manager must provide the above descnitnéten direction to the Issuer and the Trusteelai@r than 45
days prior to the Payment Date on which such retiemps to be madeprovidedthat all Secured Notes to be
redeemed must be redeemed simultaneously.

Upon receipt of a notice of redemption of the SeduNotes in whole but not in part (subject to the t
immediately succeeding paragraphs with respectremlamption from proceeds that include Refinanéingceeds),
the Collateral Manager in its sole discretion willect the sale of all or part of the Collateralli@&tions and other
Assets such that the proceeds from such sale hathat funds available for such purpose in the&tion Account
and the Payment Account will be at least sufficitmtpay the Redemption Prices of the Secured Nimtdse
redeemed and to pay all Administrative Expensega(diess of the Administrative Expense Cap), alstGdial
Receipts Custodial Expenses (regardless of theo@iastReceipts Custodial Expenses Cap) and all a@uthl
Management Fees due and payable under "OvervieWeohs—Priority of Payments—Application of Interest
Proceeds". If such proceeds of such sale andttadlr dunds available for such purpose in the CtitbecAccount
and the Payment Account would not be sufficientetdeem all Secured Notes then required to be resamd to
pay such fees and expenses, the Secured Notes ohde medeemed. If such notice of redemption vemgiby
Combination Noteholders holding a Majority of tmedme Notes in the form of the Income Note Comptrtée
proceeds of the sale of the Underlying SpecifieduBty (and application of the proceeds thereoth® Class C
Note Component, the Class D Note Component an€thes E Component) may, at the option of the Coatlan
Noteholders effecting such redemption, be consitlérenaking the determination referred to in thegading two
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sentences. The Collateral Manager, in its solereii®n, may effect the sale of all or any partted Collateral
Obligations or other Assets through the direct sélsuch Collateral Obligations or other Assetbyparticipation
or other arrangement.

In addition to (or in lieu of) a sale of Collate@bligations and/or Eligible Investments in the manprovided
above, the Secured Notes may, after the Non-Caib&ebe redeemed in whole (but not in part) froefiRancing
Proceeds and/or Sale Proceeds or in part by GlassRefinancing Proceeds by obtaining a loan oissmance of
replacement securities, whose terms in each cdsdavinegotiated by the Collateral Manager on bebflthe
Issuer, from one or more financial institutionspoirchasers, it being understood that any ratinguoh replacement
securities by a Rating Agency will be based on editranalysis specific to such replacement seegriind
independent of the rating of the Secured Notes goegfinanced (any such redemption and refinancing,
"Refinancing), if (i) the terms of such Refinancing and anmgaincial institutions acting as lenders thereunder o
purchasers thereof are acceptable to the CollalMealager and a Majority of the Income Notes anyis(ich
Refinancing otherwise satisfies the conditions dbed below. Prior to effecting any Refinancingpiart by Class,
the Issuer shall notify Fitch and S&P of such Raficing.

In the case of a Refinancing upon a redemptiorhef3ecured Notes in whole but not in part as desdri
above, such Refinancing will be effective onlyiifthe Refinancing Proceeds, all Sale Proceeds fimrsale of
Collateral Obligations and Eligible Investmentsaittordance with the procedures set forth in therhde, and all
other available funds (excluding any funds credttethe LC Reserve Account) will be at least sigfit to redeem
simultaneously the Secured Notes then requiredetoedeemed, in whole but not in part, and to paydther
amounts included in the aggregate Redemption Préoeb all accrued and unpaid Administrative Expenses
(regardless of the Administrative Expense Cap) @uwdtodial Receipts Custodial Expenses (regardlésheo
Custodial Receipts Custodial Expenses Cap), inatuthe reasonable fees, costs, charges and expgrosagd by
the Issuer, the Trustee and the Collateral Admimist (including reasonable attorneys' fees anderesgs) in
connection with such Refinancing, (ii) the Saled@exds, Refinancing Proceeds and other availabkisfare used
(to the extent necessary) to make such redemptidr{ié) the agreements relating to the Refinanangtain limited
recourse and non-petition provisions equivalemttétis mutandisto those contained in the Indenture.

In the case of a Refinancing upon a redemptiorhef3ecured Notes in part by Class (where any Gifss
Secured Notes to be redeemed represents not Bsshil entire Class of such Secured Notes) asidedabove,
such Refinancing will be effective only if (i) Fitand S&P has been notified of such Refinancimg(X) in the case
of a Refinancing of the Class A Notes or Class BeNpthe spread over LIBOR applicable to the rdlafass of
refinancing obligation does not exceed the sprddteoClass of Secured Notes being refinanced gndterwise,
the interest rate applicable to the related cldggfmancing obligations does not exceed the fixat payable on
the Class of Secured Notes being refinanced tifi@)Refinancing Proceeds will be at least suffictenpay in full
the aggregate Redemption Prices of the entire Glasslasses of Secured Notes subject to Refinanginpall
accrued and unpaid Administrative Expenses (regasdbf the Administrative Expenses Cap) incurrezbimection
with such Refinancing, including the reasonables femsts, charges and expenses incurred by thée€rasd the
Collateral Manager (including reasonable attornéges and expenses) in connection with such Refingndoes
not exceed the amount of Interest Proceeds avejlafler taking into account all amounts requirecbé paid
pursuant to the Priority of Payments on the rel®agment Date prior to the distribution of any ramimy Interest
Proceeds to the holders of the Income Notes, urdask expenses shall have been paid or shall bguatidy
provided for by an entity other than the Issuert@ Refinancing Proceeds are used (to the extdssary) to
make such redemption, (vi) the agreements reldtinthe Refinancing contain limited recourse and-petition
provisions equivalentnfutatis mutandjsto those contained in the Indenture, (vii) anywneotes created in
accordance with such redemption pursuant to a Refing must have the same aggregate outstandingramas the
Notes Outstanding prior to such Refinancing (exdbat if the most junior Class of Secured Notess@unding is
redeemed in full, such Class of Secured Notes measeplaced by new notes with a greater aggregastanding
amount), unless consented to by a Majority of thattlling Class, (viii) the new notes created ae@dance with
such redemption pursuant to a Refinancing must Havesame or longer maturity as the Notes Outstgnpliior to
such Refinancing, (ix) such Refinancing is doneyahkough the issuance of new notes and not the clabny
Assets, (x) the obligations providing the Refinagcare subject to the Priority of Payments andhdbrank higher
in priority pursuant to the Priority of Paymentarhthe Class of Secured Notes being refinancedxanthe voting
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rights, consent rights, redemption rights and gdeorights of the obligations providing the Refioang are the same
in all material respects as the rights of the gpoading Class of Secured Notes being refinanced.

The holders of the Income Notes will not have aayse of action against any of the Issuer, the @ola
Manager, the Collateral Administrator or the Trasfer any failure to obtain a Refinancing. If afiRencing is
obtained meeting the requirements specified abeveetified by the Collateral Manager, the Issuat the Trustee
shall amend the Indenture to the extent neceseamsflect the terms of the Refinancing, and nohiertconsent for
such amendments shall be required from the holafelotes other than holders of the Income Notesdtiing the
redemption. The Trustee will not be obligated mbee into any amendment that, in its view, adversdiects its
duties, obligations, liabilities or protections endhe Indenture, and the Trustee will be entitedonclusively rely
upon an officer's certificate or opinion of counsal to matters of law (which may be supported afattual
(including financial and capital markets) mattess dny relevant certificates and other documentsessary or
advisable in the judgment of counsel deliveringhsapinion of counsel) provided by the Issuer to d¢ffect that
such amendment meets the requirements specifiaceabmal is otherwise permitted under the Indentexegpt that
such officer or counsel will have no obligationdertify or opine as to the sufficiency of the Rafiging Proceeds,
or the sufficiency of the Accountants' Certificagguired under the Indenture).

In the event of any Optional Redemption, the Issliall, at least 30 days prior to the Redemptiote Daotify
the Trustee in writing of such Redemption Date, dpplicable Record Date, the principal amount ofeNdo be
redeemed on such Redemption Date and the Redenfriimn

The Secured Notes shall also be redeemed in whibledh in part (any such redemption, eaXx Redemptiof
at the written direction (delivered to the Trusteé)Xx) a Majority of any Affected Class or (y) aajbrity of the
Income Notes, in either case following the occureeand during the continuance of a Tax Event. imeaction with
any Tax Redemption, holders of 100% of the Aggredatitstanding Amount of any Class of Secured Notag
elect to receive less than 100% of the Redemptia® Phat would otherwise be payable to the holdésuch Class
of Secured Notes.

The Income Notes may be redeemed, in whole buinngéart, on any Payment Date on or after the rediemp
or repayment in full of the Secured Notes, at tieation of either of (x) a Majority of the Inconiotes or (y) so
long as GPIM or any Affiliate thereof is the Colledl Manager, the Collateral Manager. See "—Thmrire
Notes".

Redemption Procedures

In the event of any Optional Redemption, the wmittirection of a Majority of the Income Notes ar t
Collateral Manager shall be provided to the Isstier, Trustee and the Collateral Manager as sédt &dyove under
"—General—Redemption of Secured Notes". NoticarmOptional Redemption or Tax Redemption will beegi
by first-class mail, postage prepaid, mailed nterldhan nine Business Days prior to the applicd@eemption
Date to each holder of Secured Notes at such Heldddress in the register maintained by the magisinder the
Indenture. In addition, for so long as any Noteslsted on the Irish Stock Exchange and so Ianthe guidelines
of such exchange so require, notice of OptionaleRegxtion or Tax Redemption of any Secured Noted alsd be
given to the holders of such listed Notes by paion on the lIrish Stock Exchange via the Companies
Announcement Office. Secured Notes called for mgzteon must be surrendered at the office of anyirigafgent.
The initial Paying Agent for the Secured Notes Wwélthe Trustee.

The Issuer will have the option to withdraw anytsmotice of an Optional Redemption on any day uprtd
including the later of (x) the day on which the @tdral Manager is required to deliver to the Teasthe sale
agreement or agreements or certifications as destrin the following paragraph and (y) the day dniclv the
holders of Secured Notes are notified of such rediem in accordance with the Indenture.

Unless Refinancing Proceeds are being used to mette=Secured Notes in whole or in part, in theneeé any
Optional Redemption or Tax Redemption, no Secureg®may be optionally redeemed unless

(i) at least five Business Days before the schetiRledemption Date the Collateral Manager shall have
furnished to the Trustee evidence in a form redsignaatisfactory to the Trustee that the Collateral
Manager on behalf of the Issuer has entered irbinding agreement or agreements with a financial or
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other institution or institutions whose short-teumsecured debt obligations (other than such olitigst
whose rating is based on the credit of a persoardtian such institution) are rated, or guarantaea
Person whose short-term unsecured debt obligationsated, at least "A-1" by S&P and at least "RnL"
Moody's to purchase (directly or by participationather arrangement), not later than the Businesg D
immediately preceding the scheduled Redemption atsmediately available funds, all or part of the
Assets at a purchase price at least sufficienethmg with the Eligible Investments maturing, redable or
putable to the issuer thereof at par on or prigdhtoscheduled Redemption Date, to pay all Adnriniste
Expenses (regardless of the Administrative ExpeB@ap), all Custodial Receipts Custodial Expenses
(regardless of the Custodial Receipts CustodiakBgps Cap) and all Collateral Management Fees [gayab
in accordance with the Priority of Payments andeesd all of the Secured Notes on the scheduled
Redemption Date at the applicable Redemption Pfmes the case of any Class of Secured Noted) suc
lesser amount that the holders of such Class Haeeed to receive, in the case of a Tax Redemptioere
holders of such Class have elected to receivetiess100% of the Redemption Price that would otiesw
be payable to the holders of such Class), or

(ii) prior to selling any Collateral Obligationsdfor Eligible Investments, the Collateral Manadwalk
certify to the Trustee that, in its judgment, tlggr@gate sum of (A) expected proceeds from the cfale
Eligible Investments, and (B) for each Collaterddli@ation, the product of its Principal Balance atsd
Market Value and its Applicable Advance Rate, sleadteed the sum of (x) the aggregate Redemption
Prices (or in the case of any Class of Securedd\stech lesser amount that the holders of sucts Qkage
elected to receive, in the case of a Tax Redempitmare holders of such Class have elected to redess
than 100% of the Redemption Price that would otisrwee payable to the holders of such Class) of the
Outstanding Secured Notes and (y) all Administeatixpenses (regardless of the Administrative Expens
Cap), all Custodial Receipts Custodial Expensegafdiess of the Custodial Receipts Custodial Exg®ns
Cap) and all Collateral Management Fees payablesrutite Priority of Payments. Any certification
delivered by the Collateral Manager pursuant tcs tBection "Optional Redemption—Redemption
Procedures" must include (1) the prices of, andeetqul proceeds from, the sale (directly or by
participation or other arrangement) of any Collatedbligations and/or Eligible Investments and 4R)
calculations required by this section "Optional Begtion—Redemption Procedures". Any holders of
Secured Notes, the Collateral Manager or any oCibltateral Manager's Affiliates or accounts marmblyg
it shall have the right, subject to the same teant conditions afforded to other bidders, to bidAssets to
be sold as part of an Optional Redemption or TadkeRwotion.

Notice of redemption shall be given by the Issuemupon an issuer order, by the Trustee in the remeat the
expense of the Issuer. Failure to give noticeedemption, or any defect therein, to any holdeargf Note selected
for redemption shall not impair or affect the validf the redemption of any other Notes.

Mandatory Redemption

If a Coverage Test (as described under "Securityhie Secured Notes—The Coverage Tests and thesshte
Diversion Test") is not met on any Determinatiortddan which such Coverage Test is applicable, shadr shall
apply available amounts in the Payment Account aiempayments on the Secured Notes pursuant toridnayPof
Payments (aMandatory Redemptidhas described under "Overview of Terms—PriorityPayments."

Special Redemption

The Secured Notes will be subject to redemptiomparnt by the Issuer, on any Payment Date (i) dutire
Reinvestment Period, if the Collateral Managetsatsole discretion notifies the Trustee at leas Business Days
prior to the applicable Special Redemption Datd thaas been unable, for a period of at least @@secutive
Business Days, to identify additional Collateralli@dtions that are deemed appropriate by the GolhitManager
in its sole discretion and which would meet théecia for reinvestment described under "'Secuntythe Secured
Notes—Sales of Collateral Obligations; Additionadli@teral Obligations and Investment Criteria; Cersion" in
sufficient amounts to permit the investment or vestment of all or a portion of the funds thenhe Collection
Account that are to be invested in additional Gelial Obligations or (ii) after the Effective Daikthe Collateral
Manager notifies the Trustee that a redemptioredgiired in order to cause S&P to provide writtenfcmation
(which may take the form of a press release orrotiréten communication) of its initial ratings dfie Secured
Notes (each aSpecial Redemptidh On the first Payment Date (and all subseqiayment Dates) following the
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Collection Period in which such notice is given"@pecial Redemption Dae the amount in the Collection
Account representing (1) in the case of a Specaldrmption during the Reinvestment Period, Princifralceeds
that the Collateral Manager has determined caneqgirhcticably reinvested in additional Collaterdli@ations or
(2) in the case of a Special Redemption after tifiecve Date, Interest Proceeds and Principal 8eds available
in accordance with the Priority of Payments, will @ach case be applied in accordance with the ifriof
Payments. In the case of clause (2), such amodilhiseaused for application in accordance with Nate Payment
Sequence in an amount sufficient to cause S&Pdwige written confirmation (which may take the foaha press
release or other written communication) of its iatitratings of the Secured Notes, as describedUse" of
Proceeds—Effective Date." Notice of a Special Reguateon will be given by the Trustee not less thanirf the case
of a Special Redemption described in clause (iyapbdhree Business Days prior to the applicablec@pe
Redemption Date and (y) in the of a Special Rediemmtescribed in clause (ii) above, one Businesg &r to
the applicable Special Redemption Date, in eack bgsfacsimile, email transmission or first clasailimpostage
prepaid, to each holder of Secured Notes affediedeby at such holder's facsimile number, emailrestd or
mailing address in the register maintained by fhaieable registrar under the Indenture. In additifor so long as
any Notes are listed on the Irish Stock Exchangksaniong as the guidelines of such exchange sdreeaotice of
Special Redemption shall also be given to the helag such listed Notes by publication on the IriStock
Exchange via the Companies Announcement Office.

Cancellation; Issuer Prohibited from Acquiring Notes

No Note may be surrendered (including in connectigth any abandonment, donation, gift, contributimm
other event or circumstance) except in connectiith (i) any registration of transfer or exchangesoth Note,
(i) any replacement of any Note mutilated, defacedieemed lost or stolen, (iii) any redemptiorsoth Note or
(iv) any payment of such Note as provided in thelelture. For purposes of the calculation of each
Overcollateralization Ratio Test, if any Note ortB® are surrendered in breach of the limitationfeeh in the
preceding sentence, such Note or Notes shall bmetbéo continue to be Outstanding in its or their Aggregate
Outstanding Amount immediately prior to such sudesm

All Notes surrendered for payment, registratiortrahsfer, exchange, redemption or discharge ofridle, or
mutilated, defaced or deemed lost or stolen, di@lpromptly canceled by the Trustee and may nokissued or
resold. Any Notes, if surrendered to any Persdwerothan the Trustee, shall be delivered to thest€mu All
canceled Notes held by the Trustee shall be desdray held by the Trustee in accordance with igdsrd
retention policy unless the Issuer shall direcihylssuer order received prior to destruction they be returned to
it. No Notes shall be authenticated in lieu ofroexchange for any Notes canceled, except as ssigrpermitted
by the Indenture.

Notwithstanding anything contained in the Indentiaréhe contrary, the Issuer may not acquire arth@iNotes
(including any Notes surrendered or abandoned)e fireceding sentence shall not limit an optionainandatory
redemption pursuant to the terms of the Indenture.

Entitlement to Payments

Payments on the Notes will be made to the persamhipse name the Note is registered on the Recotd. Da
Payments on Certificated Notes will be made in W8llars by wire transfer, as directed by the itwgsin
immediately available funds to the investprovided that wiring instructions have been provided te Trustee on
or before the related Record Date g@ndvided further, that if appropriate instructions for any sucheatiransfer are
not received by the Record Date, then such paystait be made by check drawn on a U.S. bank mailestich
holder of a Note at such holder's address specifietthe applicable register maintained by the Teest Final
payments in respect of principal on the Notes éllmade only against surrender of the Notes atffiee of any
Paying Agent appointed under the Indenture.

Payments on any Global Notes will be made to DT@sonominee, as the registered owner thereof. eNafn
the Issuer, the Collateral Manager, the TrusteangrPaying Agent will have any responsibility ahlility for any
aspect of the records relating to or payments needaccount of beneficial ownership interests inlfalaNotes or
for maintaining, supervising or reviewing any ret®irelating to the beneficial ownership interes®he Issuer
expects that DTC or its nominee, upon receipt of payment of principal or interest in respect dslabal Note
representing a Class of Secured Notes held byits srominee or a payment of a distribution in extpf a Global
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Note representing Income Notes held by it or itmimee, will immediately credit participants' acctaithrough
which, in the case of Regulation S Global NotesioElear and Clearstream hold their respective @sts) with

payments in amounts proportionate to their respedieneficial interests in the stated original gipal amount of a
Global Note for a Class of Notes, as shown on #uwnds of DTC or its nominee. The Issuer also etgpthat
payments by participants to owners of beneficiéériests in a Global Note held through the partitipawill be

governed by standing instructions and customargtipes, as is now the case with securities heldhiferaccounts of
customers registered in the names of homineeshéorctistomers. The payments will be the respoityilnf the

participants.

Prescription Except as otherwise required by applicable EHaims by holders of Notes in respect of principal
and interest must be made to the Trustee or ann@&gent if made within two years of such prindipa interest
becoming due and payable. Any funds deposited thighTrustee or any Paying Agent in trust for thgment of
principal or interest remaining unclaimed for tweays after such principal or interest has beconeeatha payable
shall be paid to the Issuer pursuant to the Indenand the holder of a Note shall thereafter,rasresecured general
creditor, look only to the Issuer for payment oflsiamounts and all liability of the Trustee and ®aying Agent
with respect to such trust funds shall thereup@see

Priority of Payments

On each Payment Date, unless an Enforcement Exantobcurred and is continuing, and subject to any
subordination effected pursuant to the provisiohthe Indenture described under "—The Indenture-itiBas for
Bankruptcy”, Interest Proceeds will be applied ime torder of priority described under "Overview of
Terms—Priority of Payments—Application of Inter€sbceeds."

On each Payment Date, unless an Enforcement Eantobcurred and is continuing, and subject to any
subordination effected pursuant to the provisiohthe Indenture described under "—The Indenture-itiBes for
Bankruptcy”, Principal Proceeds will be applied the order of priority described under "Overview of
Terms—Priority of Payments—Application of Princig&doceeds."

Enforcement Event Priority of Payments

Notwithstanding the provisions of "Overview of TexmPriority of Payments—Application of Interest
Proceeds" and "Overview of Terms—Priority of PayteerApplication of Principal Proceeds", but subjectiny
subordination effected pursuant to the provisiohthe Indenture described under "—The Indenture-itiBes for
Bankruptcy", if the acceleration of the maturitytb&é Secured Notes has occurred following an EeEBefault and
such acceleration has not been rescinded Eafofcement Evetj, on each date or dates fixed by the Trusteeh(eac
such date to occur on a Payment Date), proceensspect of the Assets will be applied in the follogvorder of
priority (the "Enforcement Event Priority of Paymehts

(A) (1) first, to the payment of taxes and governmental feesgnthe Issuer, if any, and (8cond to the
payment of the accrued and unpaid Administrativpdases (for this purpose, excluding Custodial Resei
Custodial Expenses, but including Custodial Reseiptiemnities), in the priority stated in the d#fom
thereof, up to the Administrative Expense Cap;

(B) to the payment of the Base Collateral Managdrfee due and payable to the Collateral Manager(iand
the case of the following clauses first and secanttly to the extent that, after giving effectlie payment
of such Deferred Base Collateral Management FeeBaisg Collateral Management Fee Interest on a pro
forma basis, sufficient Interest Proceeds and Rrahdroceeds remain to pay in full all amounts doder
clauses (C) through (F) below)st, to the payment of any Base Collateral Managerkest Interest due
and payable to the Collateral Manager a®tond to the payment of any Deferred Base Collateral
Management Fee due and payable to the Collaterabiyts;

© to the payment of accrued and unpaid inteneshe Class A Notes;

(D) to the payment of principal of the Class A Notmtil the Class A Notes have been paid in full;
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(E)
(F)
(G)

(H)
(1
()

(K)
(L)
(M)

(N)
(0)
(P)

Q)

(R)

(S)

to the payment of accrued and unpaid inteneshe Class B Notes;
to the payment of principal of the Class B Matatil the Class B Notes have been paid in full;

(1) first to the payment of Custodial Receiftgstodial Expenses to the Custodian up to the @isto
Receipts Custodial Expenses Cap; provided thaCarsyodial Receipts Custodial Expenses that exdezd t
Custodial Receipts Custodial Expenses Cap in ardst Accrual Period shall not accrue; and (2) sgco
to the payment of accrued and unpaid interest erCthss C Notes (excluding Class C Deferred Inténgs
including interest on Class C Deferred Interest);

to the payment of any Class C Deferred Interest
to the payment of principal of the Class C Notmtil the Class C Notes have been paid in full;

to the payment of accrued and unpaid inteneshe Class D Notes (excluding Class D Deferredrést but
including interest on Class D Deferred Interest);

to the payment of any Class D Deferred Interest
to the payment of principal of the Class D Notmtil the Class D Notes have been paid in full;

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

to the payment of any Class E Deferred Interest
to the payment of principal of the Class E Naitatil the Class E Notes have been paid in full;

to the payment of (in the same manner and asfi@riority stated therein) any Administrative Exgses
(excluding any Custodial Receipts Indemnities) patd pursuant to clause (A)(2) above due to the
limitation contained therein;

(2)first, to the payment of the Subordinated Collateral &fgment Fee due and payable to the Collateral
Manager, (2pecond to the payment of any Subordinated Collateral &mment Fee Interest due and
payable to the Collateral Manager, andt{#)d, to the payment of any Deferred Subordinated @i
Management Fee due and payable to the Collaterabiyts;

to pay the Reinvesting Holders of the Incomedsowhether or not any applicable Reinvesting Eold
continues on the date of such payment to holdraing portion of such Income Notes) of any Reinvestt
Amounts accrued and not previously paid pursuanthi® clause (R) or pursuant to clause (F) under
"Overview of Terms-Priority of PaymentsApplication of Principal Proceeds" with respect ttweir
respective Income Notes, pro rata in accordande thvé respective aggregate Reinvestment Amounts wit
respect to the Income Notes;

to pay to the holders of the Income Notes uhgl Income Notes have realized an Income Notesrat
Rate of Return of 12%; provided that (x) the amaonthierwise distributable pursuant to this clauset¢S
the Custodial Receipts Custodian in respect ofriheme Note Component of the Combination Notes held
through a Custodial Receipts arrangement (1) fgkgll be applied to the payment of, first, Cusabdi
Receipts Indemnities not paid pursuant to claugé2jfabove due to the limitations contained thegeid,
second, Custodial Receipts Custodial Expenses awmt pursuant to clause (G)(1) above due to the
limitations contained therein and (2) second, @ éxtent of any remaining amount, shall be paith&®
Custodial Receipts Custodian in respect of the nredNote Component of the Combination Notes held
through such Custodial Receipts arrangement andnfy)such amounts so applied to the payment of
Custodial Receipts Custodial Expenses pursuantttclause (x)(1) of this proviso shall be deemedi pai
with respect to the Income Note Component of thenfination Notes held through such Custodial
Receipts arrangement for purposes of calculatingethdr such Income Note Component of such
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(M

(U)

Combination Notes held through such Custodial Researrangement has realized an Income Notes
Internal Rate of Return of 12%;

first, to the payment of any Deferred Incent®ellateral Management Fee due and payable to dfiat€ral
Manager (subject to the terms of the Income NotecBipd Reclassification, if applicable) and, seitoto
pay the Issuer for distribution to its partnersammount equal to U.S.$1,500 per annum (proratedhier
related Interest Accrual Period on the basis d@@ay year consisting of twelve 30-day monthsy an

to pay the balance to the Collateral Managet #re holders of the Income Notes, such balancketo
allocated as follows (subject to the terms of theome Note Specified Reclassification, if appliedbl

(X) 25% (less an amount equal to any portion ofltteentive Collateral Management Fee that wouldehav
been payable on such Payment Date that is waivateb@€ollateral Manager) to the Collateral Manaager
the Incentive Collateral Management Fee payablsuch Payment Date and (y) 75% (plus an amount equal
to any portion of the Incentive Collateral Manageirieee that would have been payable on such Payment
Date that is waived by the Collateral Managerhmholders of the Income Notgspvidedthat the amount
otherwise distributable pursuant to this clause {@}he Custodial Receipts Custodian in respeahef
Income Note Component of the Combination Notes teldugh a Custodial Receipts arrangement (1) first
shall be applied to the payment of, first, Custb&aceipts Indemnities not paid pursuant to clg#9€2)
above due to the limitations contained thereinlauge (S) above and, second, Custodial Receiptodiak
Expenses not paid pursuant to clause (G)(1) aboeeta the limitations contained therein or clauSg (
above and (2) second, to the extent of any renmmiaimount, shall be paid to the Custodial Receipts
Custodian in respect of the Income Note CompongtiteoCombination Notes held through such Custodial
Receipts arrangement.

Any amount to be paid by the Issuer under or inneation with the Issuer entering into an IntereateRCap
that would otherwise be distributable to the Haoddef the Income Notes shall reduce the amount \iatld
otherwise be distributed to such Holders and dimteleased from the lien of this Indenture.

The Indenture

Events of Default

"Event of Defauttis defined in the Indenture as:

(@)

(b)

()

a default in the payment, when due and payalfl¢i) any interest on any Class A Note or anysSIB
Note, or, if there are no Class A Notes or Clagdédies Outstanding, any Class C Note, or, if theeer@
Class A Notes, Class B Notes or Class C Notes éndsig, any Class D Note, or, if there are no Chass
Notes, Class B Notes, Class C Notes or Class DI\Dtgstanding, any Class E Note and, in each taese,
continuation of any such default for five Busingsys, or (ii) any principal of, or interest or Defd
Interest on, or any Redemption Price in respectan§; Secured Note at its Stated Maturity or on any
Redemption Dateprovidedthat, in the case of a default resulting from #ufa to disburse due to an
administrative error or omission by the Collatévinager, Trustee, Collateral Administrator or aayiRg
Agent, such default will not be an Event of Defauiless such failure continues for seven BusinessD
after a trust officer of the Trustee receives writhotice or has actual knowledge of such admatise
error or omission;

the failure on any Payment Date to disbursewmsoavailable in the Payment Account in accordanitke
the priority of payments set forth in the Indentamed continuation of such failure for a period wvef
Business Daygprovidedthat, in the case of a failure to disburse duart@dministrative error or omission
by the Trustee, Collateral Administrator or any iRgyAgent, such default will not be an Event of &df
unless such failure continues for seven Business B#ter a trust officer of the Trustee receivegtem
notice or has actual knowledge of such administeagrror or omission;

the Issuer, the Assets or the Combination Ndtelerlying Specified Security Collateral becomes an
investment company required to be registered utidemvestment Company Act (unless such requirement
is eliminated within 30 days to the extent consisteth applicable law);
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(d) except as otherwise provided in this definitafi'Event of Default”, a default in a material pest in the
performance, or material breach, of any other ri@tepvenant of the Issuer in the Indenture (itnigei
understood, without limiting the generality of tf@regoing, that any failure to meet any Concerurati
Limitation, Collateral Quality Test, Interest Diggon Test or Coverage Test or the Target Par Condi
not an Event of Default and any failure to satigfye requirements described under "Use of
Proceeds—Effective Date" is not an Event of DefaMdtept in either case to the extent provideddnse
(9) below), or the failure of any material reprasdion or warranty of the Issuer made in the Indexnbr in
any certificate or other writing delivered pursu#imtreto or in connection therewith to be correceach
case in all material respects when the same sha#t been made, and the continuation of such default
breach or failure for a period of 45 days afterigeoto the Issuer and the Collateral Manager bisteged
or certified mail or overnight courier, by the Tiers, the Issuer or the Collateral Manager or toldkaer,
the Collateral Manager and the Trustee by the hsldé at least a Majority of the Controlling Class,
specifying such default, breach or failure and négg it to be remedied and stating that such motica
"Notice of Defaultunder the Indenture;

(e) the entry of a decree or order by a court lpeimmpetent jurisdiction adjudging the Issuer askhapt or
insolvent, or approving as properly filed a petitiseeking reorganization, arrangement, adjustment o
composition of or in respect of the Issuer under Bankruptcy Law or any other applicable law, or
appointing a receiver, liquidator, assignee, owusstrator (or other similar official) of the Issu@rof any
substantial part of its property or ordering theding up or liquidation of its affairs, and the tianance of
any such decree or order unstayed and in effe@ fmriod of 60 consecutive days;

(f) the institution by the Issuer of proceedingshtve the Issuer adjudicated as bankrupt or insghoe the
consent of the Issuer to the institution of bankzypr insolvency proceedings against the Issuethe
filing by the Issuer of a petition or answer or sent seeking reorganization or relief under thekBatcy
Law or any other similar applicable law, or the sant by the Issuer to the filing of any such patitor to
the appointment in a proceeding of a receiver jdigior, assignee, trustee or sequestrator (or sihglar
official) of the Issuer or of any substantial paiits property, or the making by the Issuer ofaasignment
for the benefit of creditors, or the admission by tssuer in writing of its inability to pay itsloks generally
as they become due, or the taking of any actiothéyssuer in furtherance of any such action; or

(g) the following events have both occurred:

(x) on any Determination Date after the Effectivat® failure of the quotient of (a) (1) the Colrale
Principal Amount plus (2) the aggregate Market ¥abf all Defaulted Obligations on such date plus
(3) without duplication, the amounts on deposiaiy Account (including Eligible Investments theréint
excluding certain amounts on deposit to the extdntinfunded funding obligations under Revolving
Collateral Obligations and Delayed Drawdown ColateDbligations) representing Principal Collections
divided by (b) the Aggregate Outstanding Amounthef Class A Notes, to equal or exceed 102.5%; and

(y) on or before the 20th day following such Deteration Date, a Majority of the Class A Notes have

given a notice by registered or certified mail @emight courier to the Issuer, the Collateral Mgaraand
the Trustee specifying such event and statingsihett notice is a "Notice of Default" under the Inilee.

If an Event of Default occurs and is continuingh@t than an Event of Default referred to in cla(seor
(f) above), the Trustee may, and shall subjechéotérms of the Indenture, upon the written dicectf a Majority
of the Controlling Class by notice to the Issued #me Collateral Manager (who shall forward suchkiaeoto each
Rating Agency), declare the principal of the Seduxetes to be immediately due and payable ("acatter’), and
upon any such declaration the principal of the BmtNotes, together with accrued and unpaid intereseon
(including, in the case of the Class C Notes, Clagsotes and Class E Notes, any Deferred Intetbstugh the
date of acceleration, shall become immediately ahek payable. If an Event of Default describedlause (e) or
(f) above occurs, acceleration will occur autornetjc

If an Event of Default has occurred and is contiguithe Trustee will retain the Assets intact aatect all
payments in respect of the Assets and make ang apgdayments and deposits and maintain all acsomrrespect
of the Assets and the Secured Notes in accordaiticghe Priority of Payments and the subordinapoovisions of
the Indenture and shall not sell or liquidate thes&s unless either: (i) the Trustee determinegh@nmanner
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described in the Indenture) that the anticipatazt@eds of a sale or liquidation of the Assets (afedlucting the
reasonable expenses of such sale or liquidationjdaze sufficient to discharge in full the amoutfiten due (or, in
the case of interest, accrued) and unpaid on ther&e Notes for principal and interest (includingf@®red Interest)
and all other amounts that, pursuant to the PyiaftPayments, are required to be paid prior tthqueyments on
such Secured Notes (including any amounts due avidgoas Administrative Expenses (without regardttie

Administrative Expense Cap), as Custodial Recethistodial Expenses (without giving effect to thestodial

Receipts Custodial Expenses Cap) and any due apdiduCollateral Management Fees) and a Majorityhef
Controlling Class agrees with such determinationjipin the case of an Event of Default pursutmn{a)(i), (a)(ii),

(e), (), or (g) of the definition thereof, a Supejority of the Controlling Class directs the safel liquidation of the
Assets.

A Majority of the Controlling Class will have theght following the occurrence, and during the conéince of,
an Event of Default to cause the institution of alréct the time, method and place of conducting @oceeding
for any remedy available to the Trustee or exangisiny other trust or power conferred upon the fErjprovided
that (a) such direction shall not conflict with amyje of law or with any express provision of tmelénture, (b) the
Trustee may take any other action deemed propéhéoifrustee that is not inconsistent with suchdtioa, (c) the
Trustee shall have been provided with indemnitgoeably satisfactory to it, and (d) notwithstanding foregoing,
any direction to the Trustee to undertake a saldsskts must satisfy the requirements describeéteampreceding
paragraph and the other applicable provisionsefridenture.

Subject to the provisions of the Indenture relatioghe duties of the Trustee, the Trustee willupeler no
obligation to exercise the rights or powers vested under the Indenture in respect of an EvenDefault at the
request or direction of the holders of any SeciNetk unless such holders have provided to the &eus¢curity or
indemnity reasonably satisfactory to the Trusteior to the time a judgment or decree for paynuérthe money
due has been obtained by the Trustee, as providedei Indenture, a Majority of the Controlling Glasay on
behalf of the Holders of all the Secured Notes wainy past Event of Default or any occurrence igabr with
notice or the lapse of time or both would beconmeEsaent of Default, and its consequences, witheespp such
Secured Notes, except any such Event of Defaulicourrence (a) in the payment of the principal ointerest on
any Secured Note (which may be waived only withabesent of the holder of such Secured Note),n(bg¢spect of
a covenant or provision of the Indenture that, urttie provision of the Indenture providing for slgpental
indentures with the consent of Holders of Securedtedl cannot be modified or amended without thesevadr
consent of the holder of each Outstanding Securate Khaterially and adversely affected thereby (Wwhitay be
waived only with the consent of each such holderYa) in respect of certain representations coethim the
Indenture relating to the security interests inAlssets (which may be waived only by a Majoritytteé Controlling
Class and with notice to each Rating Agency).

No holder of a Secured Note will have the rightristitute any proceeding with respect to the Indenunless
(i) such holder previously has given to the Trusteigten notice of an Event of Default, (ii) theltlers of not less
than 25% of the then Aggregate Outstanding Amodinhe Secured Notes of the Controlling Class haaglena
written request upon the Trustee to institute spidteedings in its own name as Trustee and sualefsoohave
provided the Trustee indemnity reasonably satisfgdb the Trustee, (iii) the Trustee, for 30 dafter its receipt of
such notice, request and provision of such indgntoithe Trustee, has failed to institute any spigdteeding and
(iv) no direction inconsistent with such writterqreest has been given to the Trustee during suaag@eriod by a
Majority of the Controlling Class.

Additional Issuance

At any time, the Issuer may issue and sell (x) fiddal Notes of any one or more existing Classed an
(y) Additional Notes of any one or more new classiesotes that are subordinated to all notes ispugsluant to the
Indenture (other than the Income Notes) and useptheeeds to purchase additional Collateral Ohbgator as
otherwise permitted under the Indentysegvidedthat the following conditions are met: (a) eac¢hthe Collateral
Manager, a Majority of the Income Notes, a Majodfithe Class A Notes and a Majority of the B Nateasents to
such issuance; (b) in the case of Additional Naieésany one or more existing Classes of Secured $\dte
aggregate principal amount of notes of such Clasgeid in all additional issuances may not exce€@d616f the
aggregate principal amount of the Secured Notesuch Class issued on the Closing Date; (c) in #ee of
Additional Notes of any one or more existing Classé Secured Notes, the terms of the notes issusst be
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identical to the respective terms of previouslyéxs Secured Notes of the applicable Class (exbepthe interest
due on Additional Notes will accrue from the isglate of such Additional Notes and the interest aate price of
such notes do not have to be identical to thoghepinitial Secured Notes of that Class) and sulthitimnal issuance
shall not be considered a Refinancing under thernde; (d) unless the S&P Rating Condition iss§iatil (or
deemed inapplicable as described under "Ratingsthef Secured Notes and Exchangeable Combination
Notes—Inapplicability of Certain References to RgtiAgencies"), each Class of Additional Notes cstirgj of
Secured Notes shall be purchased at par and tkeinase of new Class A Notes or Class B Notesspghead over
LIBOR applicable to such new Notes does not exdhedspread applicable to the Secured Notes of sxishing
Class and (y) otherwise, the interest rate applctibsuch new Notes of such Class does not extteetixed rate
payable on the Secured Notes of such existing Cl@3sunless only additional Income Notes are bessged,
Additional Notes of all Classes must be issuedsuuth issuance of additional securities must begitmmal across
all Classes in accordance with the respective peages thereof Outstanding on the date of issudmseof,
providedthat the principal amount of Income Notes issuredny such issuance may exceed the proportionvaitesr
applicable to the Income Notes; (f) unless onlyiéamlthl Income Notes are being issued, the S&Prigafiondition
shall have been satisfied (or deemed inapplicalsledascribed under "Ratings of the Secured Notes and
Exchangeable Combination Notes—Inapplicability @i@in References to Rating Agencies") with respeany
Class of Notes not constituting part of such addail issuance and S&P and Fitch shall have beéfiedodf such
additional issuance; (g) the proceeds of any Addéi Notes (net of fees and expenses incurredrinaxion with
such issuance) shall not be treated as RefinarRiogeeds and shall be treated as Principal Pro@etisised to
purchase additional Collateral Obligations, to stvia Eligible Investments or to apply pursuanttie Priority of
Payments; and (h) immediately after giving effecstich issuance, each Coverage Test is satisfiedtbrrespect to
any Coverage Test that was not satisfied immedigeébr to giving effect to such issuance and withtinue not to
be satisfied immediately after giving effect to Isussuance, the degree of compliance with such @geeTest is
maintained or improved immediately after givingeetfto such issuance and the application of theges thereof.
The use of such issuance proceeds as Principaé&ieanay have the effect of causing a Coveragethatstvas
otherwise failing to be cured or modifying the effef events that would otherwise give rise to arri of Default
and permit the Controlling Class to exercise ree®dinder the Indenture. Such additional securtiem existing
Class may be offered at prices that differ from dpglicable initial offering price and at varyingiqes within a
Class.

Notices

Notices to the holders of the Notes shall be giberiirst class mail, postage prepaid, to registdreldlers of
Notes at each such holder's address appearing iedfister maintained by the Trustee.

Modification of Indenture

With the written consent of the Collateral Mana@g@nd any former Collateral Manager, if such supgetal
indenture would change any provision of the Indementitling such Person to any fee or other ampagable to it
thereunder so as to reduce or delay the right df erson to such payment or affect its rights @bldjations), a
Majority of each Class of Secured Notes materiafig adversely affected thereby, if any, and ifltiecome Notes
are materially and adversely affected thereby, gohtg of the Income Notes, the Trustee and theidssmay
execute one or more supplemental indentures taagdgrovisions to, or change in any manner or el@ any of
the provisions of, the Indenture or modify in angrmer the rights of the holders of the Secured Noteny Class
under the Indenturegyrovided that without the consent of each holder of eacls@oding Secured Note of each
Class and each Holder of each Outstanding Incomie Nwaterially and adversely affected thereby (ek@ep
otherwise permitted pursuant to the provisions idlesd in clause (xxii) of the succeeding paragraplow with
respect to the Exchangeable Combination Notesuob supplemental indenture described above may:

0] change the Stated Maturity of the principaloofthe due date of any installment of interest oy a
Note, reduce the principal amount thereof or the @ interest thereon or the Redemption Price with
respect to any Secured Note or Income Note, or gihdhe earliest date on which Secured Notes or
Income Notes of any Class may be redeemed, chhrgaate of any scheduled distribution on the Income
Notes, change the provisions of the Indentureingdb the application of proceeds of any Assetth&o
payment of principal of or interest on the Securedes, or distributions on the Income Notes or ¢glean
any place where, or the coin or currency in whisbgured Notes or Income Notes or the principaktiier
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or interest or any distribution thereon is payableimpair the right to institute suit for the erdement of
any such payment on or after the Stated Maturigyetbf (or, in the case of an Optional Redemption or
Tax Redemption, on or after the applicable RedeanDate);

(i) reduce the percentage of the Aggregate Outstgndmount of holders of Notes of each Class
whose consent is required for any waiver of conmgkawith certain provisions of the Indenture ortaier
defaults thereunder or their consequences proviteid the Indenture;

(iii) except as otherwise permitted by the Indentymermit the creation of any lien ranking prioraio
on a parity with the lien of the Indenture with pest to any part of the Assets or terminate sus din
any property at any time subject thereto or deptiveholder of any Secured Note, or the holdernyf a
Income Note as an indirect beneficiary, of the sgcafforded by the lien of the Indenture;

(iv) reduce the percentage of the Aggregate Outstgndmount of holders of any Class of Secured
Notes whose consent is required to request thetdau® preserve the Assets or rescind the Trustee's
election to preserve the Assets or to sell or tigte the Assets pursuant to the Indenture;

(v) modify any of the provisions of the Indenturdthwrespect to entering into supplemental
indentures, except to increase the percentage tst&hding Secured Notes or Income Notes the consent
of the holders of which is required for any suckicacor to provide that certain other provisionstioé
Indenture cannot be modified or waived without ¢besent of the holder of each Secured Note or llecom
Note Outstanding and affected thereby;

(vi) modify the definition of the term "Outstandingt (except pursuant to the provisions described in
clause (xvi), (xvii) or (xviii) of the succeedingamagraph below) the priority of payments set fantthe
Indenture;

(vii) modify any of the provisions of the Indenturesuch a manner as to affect the calculation ef th
amount of any payment of interest or principal ary &ecured Note, or any amount available for
distribution to the holders of Income Notes, omaffect the rights of the holders of any SecuredeNair
Income Notes to the benefit of any provisions far tedemption of such Secured Notes or Income Notes
contained therein; or

(viii)  cause a taxable event for U.S. federal incdeepurposes in respect of the Secured Notes.

The Issuer and the Trustee may also enter intolemgmtal indentures, without obtaining the congéiolders
of the Secured Notes or Income Notes (except amgertd required by clause (v), (vii), (X), (xv), {Bxor
(xxiv) below) but with the written consent of thel@teral Manager (and any former Collateral Mamagesuch
supplemental indenture would change any provisfaheIndenture entitling such Person to any feetber amount
payable to it thereunder so as to reduce or déleyright of such Person to such payment or affsctights and
obligations), at any time and from time to timehjgat to certain requirements described in the rihate:

0] to evidence the succession of another persothéolssuer and the assumption by any such
successor person of the covenants of the Issukeimdenture and in the Notes;

(i) to add to the covenants of the Issuer or thesfige for the benefit of the Secured Parties aad th
holders of the Income Notes;

(iii) to convey, transfer, assign, mortgage or pkedgy property to or with the Trustee;

(iv) to correct or amplify the description of anyoperty at any time subject to the lien of the Irtdes,
or to better assure, convey and confirm unto thestBe any property subject or required to be stdsjec
to the lien of the Indenture (including, withoumltation, any and all actions necessary or desirabla
result of a Change in Law) or to subject to tha bé the Indenture any additional property;

(v) to add to the conditions, limitations or restions on the authorized amount, terms and purpafses
the issue, authentication and delivery of the SstiNotes, Combination Notes or Income Nopesyided
that, if the holders of any Class of Secured Notésmbination Notes or Income Notes would be
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materially and adversely affected by such suppléahéndenture entered into pursuant to this clauye
the consent to such supplemental indenture hasdigamed from a Majority of each such Class;

(vi) to evidence and provide for the acceptance gdointment under the Indenture by a successor
Trustee and to add to or change any of the pravésid the Indenture as shall be necessary totteilthe
administration of the trusts under the Indenturertmye than one Trustee, pursuant to the requirenant
the Indenture;

(vii) to modify the restrictions on and procedures fesales and other transfers of Secured Notes,
Combination Notes or Income Notes (x) to restrieinsfers of Secured Notes, Combination Notes or
Income Notes or interests therein to any categbhpliler whose legal or beneficial ownership of 8ed
Notes, Combination Notes or Income Notes or intett@srein would, solely by reason of a Change in
Law, impose any material burden, including a Specifitaterial Burden, on the Issugmovidedthat
the Issuer and the Collateral Manager will congith any interested Holder or Holders of SecuredeNp
Combination Notes or Income Notes in order to eff@odifications of the type contemplated by this
subclause (x) in a manner designed to impose #& lBurdensome restrictions and/or procedures from
among those available to achieve the intendedtrgglito enable the Issuer to rely upon any exémpt
from registration under the Securities Act or thgelstment Company Act or to remove restrictions on
resale and transfer to the extent not requiredethmter; or (z) subject to receipt by the Issueaf
opinion of U.S. federal income tax counsel of naity recognized standing, taking into accounbéthe
activities and assets of the Issuer, to the effesttsuch amendment will not cause the Issuer redpaired
to withhold on account of any U.S. federal tax un8ection 1446 of the Code, to permit transfers of
Combination Notes to Persons that are not "UniteedeS persons” as defined in Section 7701(a)(30) of
the Code;provided that, if the Holders of any Class of Secured Naiedncome Notes or of any
Combination Notes would be materially and adversdfgcted by such supplemental indenture entered
into pursuant to this clause (z), the consent h ssupplemental indenture has been obtained from a
Majority of each such Class and/or a Majority af thombination Notes, as applicable;

(viii)  to make such changes (including the removal appointment of any listing agent or Paying Agent
in Ireland) as shall be necessary or advisabladerofor any Notes (including the Residual Combarat
Notes, following issuance thereof) to be or remited on an exchange, including the Irish Stock
Exchange;

(ix) to correct or supplement any inconsistent ofedéive provisions in the Indenture, the Secured
Notes, the Combination Notes or the Income Notescure any ambiguity, omission or errors in the
Indenture or to conform the provisions of the Indes, the Secured Notes, the Combination Notekeor t
Income Notes to this Offering Circular;

(x) to take any action necessary or desirable Yofievent the Issuer or the Trustee from becoming
subject to (or otherwise minimize) any withholdiagother taxes, fees or assessments, or (2) retiece
risk of the Issuer being treated as engaged in itetUrStates trade or businegspvidedthat, if the
Holders of any Class of Secured Notes or Incomedlot of Combination Notes would be materially and
adversely affected by such supplemental indentaotered into pursuant to this clause (x), the congen
such supplemental indenture has been obtained drdajority of each such Class and/or a Majority of
the Combination Notes, as applicable;

(xi) to make such changes as shall be necessamrmoitthe Issuer (A) to issue additional securités
any one or more new classes that are subordinatduetexisting Secured Notes (or to the most junior
class of securities of the Issuer (other than tieeme Notes) issued pursuant to the Indentureyifciass
of securities issued pursuant to the Indenturerdtien the Secured Notes is then Outstandimgyided
that any such additional issuance of securitiedl sleaissued in accordance with the Indenture; {B)
issue additional securities of any one or moretexjClassesprovidedthat any such additional issuance
of securities shall be issued in accordance wiéhltidenture; or (C) to issue replacement securities
connection with a Refinancing in accordance with ltidenture;

(xii) to amend the name of the Issuer;
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(xiii)  to facilitate the issuance of participatiootes, combination notes, composite securitiesodiet
receipts and other similar securities and to feat#éi the establishment of one or more subclassés)of
Income Notes pursuant to the definition of "ReitvesHolder" or (B) Combination Notes in connection
with a sale of all or any portion of (x) the Undaémgy Specified Security pursuant to the provisiohshe
Indenture described under "—The Combination Noteate-8f Underlying Specified Security" or (y) the
Income Notes pursuant to the provisions of the mhgde described under "—The Combination
Notes—Sale of Income Note Component"”;

(xiv)  to facilitate the selection of any other naédly recognized investment rating agency selebied
the Issuer (or the Collateral Manager on behatheflssuer) as contemplated by the definition adtify
Agency" should Fitch or S&P cease to be a Ratingriy;

(xv) to evidence any waiver or modification by angtiRg Agency as to any requirement or condition,
as applicable, of such Rating Agency set forth ineve to modify the terms hereof in order that &yrbe
consistent with the requirements of the Rating Adgs) including to address any change in the rating
methodology employed by either Rating Agenpsgvidedthat if the Class A Notes or the Class B Notes
are Outstanding, then the consent to such suppteiviadenture entered into pursuant to this clause
has been obtained from a Majority of the Class Aedcand a Majority of the Class B Notes (voting
separately by Class);

(xvi)  to amend the terms of the Indenture (includihg Priority of Payments) applicable to the Income
Notes (including Income Notes in global form) (A) that they may be issued, reissued, established,
reestablished or reclassified in multiple classesevies reflecting the relevant entitlements ef llolders
thereof relating to Reinvestment Amounts and paymealating to Reinvestment Amounts and (B)
otherwise to facilitate the administration of Restment Amountsprovidedthat no such amendment
pursuant to this clause shall change the priofitgayments of Reinvestment Amounts under the Ryiori
of Payments;

(xvii) to amend the terms of the Indenture applieat the Income Notes and the ICMF Amounts
(including the Priority of Payments) (A) so thaetincome Notes may be issued, reissued, established
reestablished or reclassified in multiple classesaries as contemplated by the definition of "meo
Notes Specified Reclassification” and (B) otherwige facilitate the Income Note Specified
Reclassification;

(xviii) to amend the terms of the Indenture (inchglithe Priority of Payments) applicable to the meo
Notes (including Income Notes in global form) (A) that they may be issued, reissued, established,
reestablished or reclassified in multiple classesevies reflecting the relevant entitlements ef llolders
thereof relating to Collateral Management Fee Wivenounts and (B) otherwise to facilitate the
administration of Collateral Management Fee Waivadounts; provided that no such amendment
pursuant to this clause shall change the prioritpayments of Collateral Management Fees under the
Priority of Payments;

(xix)  to facilitate the listing of the Notes on amb.S. exchange;

(xx) subject to satisfaction of the S&P Rating Cdiodi (or deemed inapplicability thereof as desatibe
under "Ratings of the Secured Notes and Exchanggabibination Notes—Inapplicability of Certain
References to Rating Agencies"), to amend the teffirtise Indenture to facilitate the Issuer's owhgref
real property, or interests therein, received ifnasnlvency, bankruptcy, reorganization, debt regtrring
or workout of an obligor with respect to an Asset;

(xxi)  to change the monthly or quarterly dates oriclireports are required to be delivered under the
Indenture (but not the frequency with which sugborés are delivered);

(xxii)  so long as any Exchangeable Combination Nates Outstanding, subject to satisfaction of the
S&P Rating Condition (or deemed inapplicability rb@&f as described under "Ratings of the Secured
Notes and Exchangeable Combination Notes—Inapplitsabf Certain References to Rating Agencies")
and the consent of a Majority of the Combinationtd$p to, from time to time, (A) amend the then-
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existing stated amount or Aggregate Outstanding dmhmf the Exchangeable Combination Notes
(without affecting the Combination Note Proportibh@erest of any Combination Note with respect to
any Class of Notes or the Underlying Specified @gguor (B) amend the terms of the Indenture to
provide for a per annum stated interest rate payatih respect to the Exchangeable Combination $yote

(xxiii)  subject to receipt by the Issuer of an opmmiof counsel that such amendment will not cause th
Issuer to be treated as a publicly traded partigerstxable as a corporation, to amend the minimum
denomination of the Combination Notes;

(xxiv) to amend the terms of the Indenture in ortthat the Issuer may avoid registration as a "conityod
pool" as defined in Section 1a(10) of the Commodichange Act, as amended, provided that, if the
holders of any Class of Secured Notes or IncomeedNaiould be materially and adversely affected by
such supplemental indenture entered into pursuattti$ clause (xxiv), the consent to such supple¢aten
indenture has been obtained from a Majority of esaath Class; or

(xxv)  to take any action necessary to allow thedssa comply with FATCA or any rules or regulations
promulgated thereunder (including in order to gffect to any remedy herein against any Non-Pegrhitt
Noteholder in relation to FATCA).

The Collateral Manager will not be bound to follawy amendment or supplement to the Indenture uitleas
consented thereto in accordance with the Indentufithe Trustee shall not be obligated to enter iaty
supplemental indenture which affects the Trusi@e,sfor so long as the Trustee is also the Caltédministrator,
the Collateral Administrator's) own rights, dutiéabilities or immunities under the Indenture dherwise, except
to the extent required by law.

With respect to any supplemental indenture the ean® which is expressly required from all or ajddiy of
each Class materially and adversely affected tlyergiless notified in writing by a Majority of ai§lass of Secured
Notes or Income Notes (after the Trustee has peavidritten notice to the holders of the Notes & ftbrm and
substance of the proposed supplemental indentusé}stich Class of Secured Notes or Income Noteapplcable,
will be materially and adversely affected by suapemental indenture, the Trustee may rely, ashtether or not
such Class would be materially and adversely affgaipon an officer's certificate of the Collatévinager.

In executing or accepting the additional trustatrd by any supplemental indenture permitted byritlenture
or the modifications thereby of the trusts credigdhe Indenture, the Trustee shall be entitledet@ive an opinion
of counsel stating that the execution of such smpphtal indenture is authorized or permitted byltigenture and
that all conditions precedent thereto have bedsfigat. Any such opinion of counsel may be supgeds to factual
(including financial and capital markets) mattess duch relevant certificates and other documentsnag be
necessary or advisable in the judgment of couralaleting such opinion of counsel.

The Trustee shall not be liable for any reliancalenan good faith upon an opinion of counsel or #iter's
certificate of the Collateral Manager deliveredhe Trustee as described in the Indenture. Suthrdimation shall
be conclusive and binding on all present and fuiaiders.

At the cost of the Issuer, for so long as any SatiNotes shall remain Outstanding, not later tHaBdsiness
Days prior to the execution of any proposed suppleai indenture pursuant to the provisions desdribehe fifth
preceding paragraph and not later than 10 BusiBess prior to the execution of any proposed suppleai
indenture pursuant to the provisions describedhan dixth preceding paragraph, the Trustee shailateto the
Collateral Manager (who shall forward it to eachifRfAgency), the Collateral Administrator and tHelders of
Secured Notes a copy of such supplemental indenture

Hedge Agreements

At any time after the Closing Date, the Issuer reater into an Interest Rate Cap pursuant to wiiehidsuer
will be entitled to receive periodic payments detieiled by reference to the product of a specifietional amount
multiplied by the excess of a London interbank i&terate for Dollar deposits over a specified fixatk;provided
that the Issuer may not enter into any Interes¢ Rap unless:
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() such Interest Rate Cap is entered into in at@moece with customary market
documentation;

(i) the notional amount used to compute such péeiogayments shall not exceed
U.S.$400,000,000;

(iii) any premium or other amount payable by theuéssunder or in connection with such
Interest Rate Cap shall be paid no later than #tte dn which such Interest Rate Cap becomes
effective (and no amount may thereafter becomelgayay the Issuer under such Interest Rate
Cap);

(iv) any premium or other amount payable by the dssunder or in connection with such
Interest Rate Cap shall be paid solely from thec@eds of (xX) a Cash contribution made to the
capital of the Issuer pursuant to the Indenturpafyamount that would otherwise be distributed to
the Holders of the Income Notes in accordance thighPriority of Payments or (z) subject to the
satisfaction of the S&P Rating Condition (or deenmegpplicability thereof as described under
"Ratings of the Secured Notes and Exchangeable ®Datitn Notes—Inapplicability of Certain
References to Rating Agencies") and notice to Fitedm Interest Proceeds or Principal Proceeds
on deposit in the Collection Account; and

(v) the restrictions as described below are satisfi

If any supplemental indenture permits the Issueeriter into a Synthetic Security or other hedgeapswr
derivative transaction (each a "hedge agreementteolssuer proposes to enter into any Interest Rap, the Co-
Issuers and the Trustee shall not enter into supplemental indenture (or, if applicable, the Issw# not enter
into such Interest Rate Cap) without the consena dflajority of the Income Notes and the Initial €haser;
providedthat before entering into any such hedge agreeorelmterest Rate Cap, the following conditions trhes
satisfied: (a) except as the Initial Purchaser lzolders of a Majority of the Income Notes shallesthise specify in
a notice to the Issuer, the Issuer obtains an Opiof Counsel to the effect that (i) the Issuergng into such
hedge agreement or Interest Rate Cap would faflimvithe scope of the exclusion from commodity pagulation
set forth in CFTC Letter No. 12-45 (Interpretatiomd No-Action) dated December 7, 2012 issued byikision of
Swap Dealer and Intermediary Oversight of the Codityd-utures Trading Commission, (ii) the Issueteging
into such hedge agreement or Interest Rate Capdvatherwise not cause the Issuer to be considetednamodity
pool" as defined in Section 1a(10) of the Commodikchange Act, as amended, or (iii) if the Issueuld be a
commodity pool, that (A) at least one transactiantywould be the commodity pool operator therewd éB) the
Collateral Manager (or another transaction partgul be the commodity trading adviser thereof, &Gyl with
respect to the Issuer as a commodity pool, eactsdxtion party that would be the commodity poolrafi¥ is
eligible for an exemption from registration as anooodity pool operator and all conditions precedentbtaining
such an exemption have been satisfied; (b) eaokaction party that would be the commodity poolrap agrees
in writing that for so long as the Issuer is a cavdity pool, such transaction party shall take atians necessary to
ensure ongoing compliance with the applicable exempfrom registration as a commodity pool operatoth
respect to the Issuer, and shall take any othéoractequired as a commodity pool operator wittpees to the
Issuer; (c) if the Issuer would be a commodity pdloé Issuer receives an Opinion of Counsel toeffect that the
Issuer entering into such hedge agreement shalimand of itself, cause the Issuer to becomeealdl fund or a
private equity fund" as defined for purposes oft®acl3 of the Bank Holding Company Act, as amendd} the
applicable S&P counterparty criteria then in effapt satisfied with respect to the counterpartyenrsiich hedge
agreement or Interest Rate Cap; (e) each of S&FF#nMd receives notice of such hedge agreemeniterdst Rate
Cap and a copy of such hedge agreement or IntBw@st Cap is sent to each of S&P and Fitch promguitigr
execution thereof; and (f) the Issuer receivesatitten consent of a Majority of the ControllingaSk to enter into
such hedge agreement or Interest Rate Cap.

Supplemental Indentures related to the Combindtlotes

Subject to any additional consent requirements gaddy provisions of the Indenture described ufideFhe
Indenture—Modification of the Indenture"”, with thensent of a Majority of the Combination Notes, ksuer and
the Trustee may enter into one or more supplemérdahtures to amend the provisions of the Indentlescribed
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under "—The Combination Notes", the provisions bé tindenture described in this section or certaimero
provisions of the Indenture solely to the exterghsprovisions relate to the Combination Noteyvidedthat the
Trustee and the Issuer shall not enter into anylsagental indenture that amends the provisionheflhdenture
described under "—The Combination Notes" or thevigions of the Indenture described in this secfmmany of
the purposes specified in the proviso to the fiestagraph under "—The Indenture—Modification of thdenture"
(as if each reference therein to "Secured Notese weeference to "Combination Notes") without ¢basent of all
of the holders of Combination Notes materially aodersely affected thereby. Notwithstanding thredoing, with
respect to any supplemental indenture describectrufid-The Indenture—Modification of the Indenturdiat
explicitly addresses the conditions under whichsemn of all or a portion of Combination Noteholdstsll be
required, the provisions of the Indenture descriliedthis section shall not impose any additionahsant
requirement.

Not later than 15 Business Days prior to the exenutf any proposed supplemental indenture destiitéhis
section, the Trustee, at the expense of the Isstall mail to the Combination Noteholders and @wdlateral
Manager (who shall forward it to each Rating Aggrecgopy of such supplemental indenture.

With respect to any supplemental indenture perthiptersuant to the provisions described in thisisecthe
consent to which is expressly required pursuargutch provisions from all of the holders of CombimatNotes
materially and adversely affected thereby, unledffied in writing by a Majority of the CombinatioNotes (after
the Trustee has provided written notice to the éddbf the Combination Notes of the form and sulzszof the
proposed supplemental indenture) that the holdérthe@ Combination Notes will be materially and acbedy
affected by such supplemental indenture, the Teustay rely, as to whether or not the holders of KBioation
Notes would be materially and adversely affect@dnuan officer's certificate of the Collateral Mgaa

Acts of Holders

The Indenture will provide that, with respect toyattion or circumstance relating to the Indenturany other
Transaction Document that requires, permits orrotise contemplates a consent or any other Act rf@dfibelow)
of Holders (defined below), the Act of a Holder Istee deemed to have been obtained if (i) the Holdegiven
written notice of the proposed action or the cirstance, including a form providing in substancetfa Holder to
grant or withhold its Act, (ii) the notice sets tlora deadline by which a Holder that does not, @sgly and in
accordance with the form, withhold its Act shall deemed to have granted the Act, (iii) the deadbneot earlier
than the 15th Business Day following the date onckviihe notice is deemed to be given (unless thest€e
determines that a shorter timeframe is necessamduisable), and (iv) the Holder does not grantmthhold,
expressly and in accordance with the form, suchb&cuch deadline.

For purposes of this section "Indenture—Acts of déos", "Holder" shall be deemed to mean a regidtere
holder of Secured Notes, Income Notes or Combinatiotes.

"Act" means any request, demand, authorizatiomction, notice, consent, waiver or other actionvjzted by
the Indenture to be given or taken by Holders thay be embodied in and evidenced by one or moteuments of
substantially similar tenor signed by such Holdensriting or by an agent duly appointed in writing

Consolidation, Merger or Transfer of Assets

Except under the limited circumstances set forttha Indenture, the Issuer may not consolidate,witarge
into, or transfer or convey all or substantially @ its assets to, any other corporation, partmerstrust or other
person or entity.

Petitions for Bankruptcy

The Indenture will provide that the holders of thetes may not seek to commence a bankruptcy proweed
against or cause the Issuer or any Blocker Subrgitiiapetition for bankruptcy until the paymentfull of all Notes
(and any other debt obligations of the Issuer tizate been rated upon issuance by any rating agertbg request
of the Issuer) and the expiration of a period eqaalne year and one day or, if longer, the apblegreference
period then in effegblus one day, following such payment in full. In thesat one or more holders of Notes cause
the filing of a petition in bankruptcy against thesuer or any Blocker Subsidiary prior to the eapim of such
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period, any claim that such holder(s) have agahestissuer (including under all Combination Notesd &lotes of
any Class held by such holder(s)) or with respectaty Assets (including any proceeds thereof) shall
notwithstanding anything to the contrary in theoRty of Payments described herein and notwithstapdny
objection to, or rescission of, such filing, belfitdubordinate in right of payment to the claimseath holder of any
Note (and each other secured creditor of the I¥stmat does not seek to cause any such filing, wiibh
subordination being effective until each Note h@jdeach Holder of any Note (and each claim of eshbr secured
creditor of the Issuer) that does not seek to cangesuch filing is paid in full in accordance withe Priority of
Payments described herein (after giving effectuchssubordination). The foregoing agreement walhstitute a
"subordination agreement” within the meaning oft®ac510(a) of the Bankruptcy Law. The Issuer ktiakect the
Trustee to segregate payments and take other ialsosteps to effect the foregoing, including atitej a separate
CUSIP for the Combination Notes and Notes of edels<held by such holder(s).

Even though each holder will agree not to causdilihg of an involuntary petition in bankruptcy melation to
the Issuer (and will agree to subordinate its caimth respect to the Issuer and the Assets iretleat it breaches
such agreement) as described above, there is thabpity that a bankruptcy court may in the exseciof its
equitable or other powers determine not to enfetah an agreement on the ground that such an agn¢erolates
an essential policy underlying the Bankruptcy Law.

Satisfaction and Discharge of the Indenture

The Indenture will be discharged upon (i) (x) defiwto the Trustee for cancellation of all of thecGred Notes
and Income Notes, (y) with certain exceptions (idoig the obligation to pay principal and interest)on deposit
with the Trustee of funds sufficient for the paymenredemption thereof or (z) after an Event ofddé, following
an election to liquidate the assets that has besterand not rescinded, if (1) there are no Askatsrémain subject
to the lien of the Indenture and (2) all funds a@pakit in the Accounts and the Underlying Specifgaturity
Account have been distributed in accordance withtéims of the Indenture or the Issuer has otherdéposited
such funds with the Trustee, in trust for such psgy and (ii) subject to the subordination provisiof the Priority
of Payments, the payment by the Issuer (or depdditnds with the Trustee, in trust for such pumjosf all other
amounts due under the Indenture.

If, in connection with liquidation of the Assetdlfiwing an Event of Default in accordance with fiv@visions
of the Indenture described above under "—the IndertEvents of Default” or in connection with an ©pal
Redemption, Tax Redemption or payment upon thee®titaturity of the Secured Notes, the Trustee @biento
dispose of any Asset after using commercially reabte efforts for a period not less than 90 daysdat@o, then the
Trustee may release such Asset from the lien ofindenture by providing notice to the Issuer offsuelease,
provided that (x) the Trustee has complied with phevisions described in the following paragraph ho sale of
such Asset was effected pursuant thereto and éyLtiilateral Manager has delivered an officer'siftzate to the
Trustee (i) certifying that the Collateral Manad®lieves in good faith that continued commerciatfasonable
efforts to sell such Asset would not result in enFBid to purchase such Asset and (ii) instructimg Trustee as to
the disposition of such Asset by providing accalethils or other transfer instructions.

Prior to releasing any Asset from the lien of tmeldnture under the provisions described in the guliag
paragraph, the Trustee shall comply with the folfay

(i) Not later than 35 Business Days prior to theedat which such Asset is to be released from #redf the
Indenture (the Release Dat®, the Trustee shall notify each Holder of Secukaxtes and Income Notes
that it intends to release such Asset from the diethe Indenture and request that any holder ot
Notes or Income Notes that wishes to bid on suckefAgotify the Trustee of such intention within 15
Business Days of the date of such notice.

(i) The Trustee shall conduct a sale of such Assethe Release Date, with such sale to be a pshl& in
compliance with Article 9 of the UCC if any Holdef Secured Notes notified the Trustee pursuant to
clause (i) above that it wishes to bid on such Ass&d otherwise a private sale. Not later thaB@siness
Days prior to the Release Date:

(A) inthe case of a public sale, the Trustee ghalVide public notice of such sale;
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(B) the Trustee shall provide a notice to each HotifeSecured Notes and Income Notes containing the
following information:

() the Release Date;

(I the information contained in the schedule ofl&eral Obligations attached to the Indenture with
respect to such Asset; and

(111 statement that each Holder of Income Notesd(ain the case of a public sale, each Holder of
Secured Notes) shall be entitled to submit to thesfEe at such sale a bona fide firm bid,
actionable by the Issuer, to purchase such Asset the Issuer (any such firm bid, together with
any other such bid submitted by any other qualifi@ltler at such sale, eachFirtn Bid").

(ii) If one or more Firm Bids are received by thau3tee at such sale, the Trustee, on behalf ofsthest, shall
sell such Asset to the bidder who submitted thédsg Firm Bid (or, if only one Firm Bid was receiyeo
the bidder who submitted such Firm Bid).

Trustee

The Bank of New York Mellon Trust Company, Natioredsociation will be the Trustee under the Indemtur
and the Collateral Administrator under the Collatehdministration Agreement. The payment of thesfeand
expenses of the Trustee relating to the SecureddNstsolely the obligation of the Issuer and ggbelyable out of
the Assets. The Trustee and/or its affiliates neggive compensation in connection with the Trusteeestment of
trust assets in certain Eligible Investments asvigeml in the Indenture. Eligible Investments maglude
investments for which the Trustee or an affiliat¢he Trustee provides services. The Issuer, thi@atéral Manager
and their affiliates may maintain other bankingtieinships in the ordinary course of business thighTrustee or its
affiliates.

The Indenture contains provisions for the indenoatibn of the Trustee by the Issuer, payable salatyof the
Assets, for any loss, liability or expense incurmithout negligence, willful misconduct or bad faibn its part,
arising out of or in connection with the acceptancadministration of the trust. The Trustee mesign at any time
by providing 30 days' notice. The Trustee maydyaaved (i) at any time when no Event of Default besurred
and is continuing, (x) by an act of a Majority @foh Class of Secured Notes delivered to the Trusidethe Issuer
or (y) by an issuer order delivered to the Truge®y removal pursuant to clause (i)(y), dsstier Discretionary
Removdl) and (ii) at any time when an Event of Defaulaléthave occurred and be continuing, by an act of a
Majority of the Controlling Class as set forth hetindenture. No resignation or removal of thestea will become
effective until the acceptance of the appointmédrihe successor Trustee. If the Trustee shaljnedie removed or
become incapable of acting, or if a vacancy shatluo in the office of the Trustee for any reasothéo than
resignation), the Issuer shall promptly appointiecessor Trustee, which, if the Trustee is remguaguant to an
Issuer Discretionary Removal, may be one of theddesed Trustees; providdédat, unless such successor Trustee
is one of the Designated Trustees, such succegsste€ shall be appointed only upon the writtenseah of a
Majority of the Secured Notes of each Class (vosiagarately by Class) or, at any time when an EvEbtefault
shall have occurred and be continuing, by a Majarftthe Controlling Class.

The Trustee will make certain reports with respiedhe Collateral Obligations available via itseirtet website.
The Trustee's internet website shall initially lmedted at "https:// gctinvestorreporting.bnymelblom™. The
Trustee shall have the right to change the way statements are distributed in order to make sisthlzlition more
convenient and/or more accessible to the aboveepamd the Trustee shall provide timely and adieguatification
to all above parties regarding any such changes.a Aondition to access to the Trustee's intermdtsite, the
Trustee may require registration and the acceptarice disclaimer. The Trustee will not be liabler fthe
dissemination of information in accordance with théenture. The Trustee shall be entitled to oglybut shall not
be responsible for the content or accuracy of afyrination provided in the information set forthdach reports
and may affix thereto any disclaimer it deems appate in its reasonable discretion.

4 Such website is expressly not incorporated, invaay, as a part of this Offering Circular.
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Collateral Administrator

Certain administrative duties of the Issuer willgmrformed for the Issuer, or the Collateral Mamagebehalf
of the Issuer, with respect to the Assets, inclgdine performance of certain calculations with ez$pto the
Collateral Quality Test and the Coverage Tests,Thg Bank of New York Mellon Trust Company, National
Association, in its capacity as collateral admnaiir (the Collateral Administratof) subject, in each case, to the
Collateral Administrator's receipt from the CollaeManager of information with respect to the Asdhat is not
contained in the Assets database under the agréémba entered into on or prior to the Closingédaimong the
Issuer, the Collateral Manager and the Collatedkhfistrator (the Collateral Administration Agreeméent

Pursuant to the terms of the Collateral AdminigtratAgreement, the Issuer and the Collateral Managké
retain The Bank of New York Mellon Trust Companyatidnal Association to compile certain reports,esitiies
and calculations required to be prepared by theetsander the Indenture or by the Collateral Manameler the
Collateral Management Agreement. The compensat&d to The Bank of New York Mellon Trust Company,
National Association by the Issuer for such sewiedl be separate from the fees paid to the CaddtManager and
to The Bank of New York Mellon Trust Company, Naiib Association in its capacity as Trustee.

Except when the Collateral Administrator is (A) @rad as a result of (i) a default in the perfornean€ its
material duties or (ii) certain bankruptcy events(B) resigns due to the Issuer's failure to pagsfandemnity
payments or expense reimbursements due to the t&allaAdministrator in accordance with the Collater
Administration Agreement, no removal or resignatidnthe Collateral Administrator shall be effectietil the date
as of which a successor collateral administratas@aably acceptable to the Collateral Manager lamdssuer shall
have agreed in writing to assume all of the ColltAdministrator's duties and obligations pursuarthe Collateral
Administration Agreement.

Noteholder Relations—Standard of Conduct

In exercising any of its voting rights, rights toett and consent or any other rights as a Holflang Class of
Notes under the Indenture, such Holder shall ne¢ lzeny obligation or duty to any Person or to cdeisor take into
account the interests of any Person and shall ediable to any Person for any action taken by iatoits direction
or any failure by it to act or to direct that artiac be taken, without regard to whether such acto inaction
benefits or adversely affects any other Holderrof @lass of Notes, the Issuer, or any other Perxagpt for any
liability to which such Holder may be subject te tixtent the same results from such Holder's tadirdjrecting an
action, or failing to take or direct an actionjpiad faith or in violation of the express termsha tndenture.

Consolidation, Merger or Transfer of Assets

Except under the limited circumstances set forttha Indenture, the Issuer may not consolidate, witbrge
into, or transfer or convey all or substantially @ its assets to, any other corporation, partmerstrust or other
person or entity.

Form, Denomination, Registration and Transfer of tre Notes

The Notes (other than the Combination Notes) wdll dold only to (i) non-U.S. persons that are Qigalif
Purchasers (or entities owned by Qualified Puraisys$e offshore transactions in reliance on Regute$ under the
Securities Act or (i) persons that are Qualifietstitutional Buyers (or, solely in the case of theome Notes,
Accredited Investors) and (a) Qualified Purchagers solely in the case of the Income Notes, Knogkable
Employees with respect to the Issuer) or (b) etitwned by Qualified Purchasers (or, solely indage of the
Income Notes, entities owned by Qualified Purchasad/or Knowledgeable Employees with respectadgbuer).
The Combination Notes will be sold only to "Unit8thtes persons” as defined in Section 7701(a)(Bt)eoCode
that are Qualified Institutional Buyers and (a) {ffigal Purchasers or (b) entities owned by Quatifieurchasers.

The Notes (other than the Combination Notes) solgdrsons who (x) are each a Qualified Purchagea (o
corporation, partnership, limited liability company other entity (other than a trust), each shddp partner,
member or other equity owner of which is a Quadlifleurchaser) and (y) are not U.S. persons andwaohasing
such Notes in offshore transactions in relianceRagulation S will be issued in the form of (1) ooe more
permanent global notes in definitive, fully registé form without interest coupons (th&egulation S Global
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Notes) or (2) if the purchaser or transferee fails &liver a Regulation S Global Purchaser Letter, onenore
definitive, fully registered notes without interestupons (theRegulation S Certificated Notds

Each Note sold to a person that, at the time oftiwpuisition, purported acquisition or proposeduigitjon of
any such Note, is both a Qualified InstitutionalyBuand a Qualified Purchaser (or solely in theeagashe Income
Notes, persons that are each (x) an Accreditedstovand (y) a Knowledgeable Employee with respethe Issuer
or a corporation, partnership, limited liabilityrapany or other entity (other than a trust), eadredholder, partner,
member or other equity owner of which is a Quatiffeurchaser or a Knowledgeable Employee with regpethe
Issuer)) will be issued (1) other than as provige(?) below, in the form of one or more permangiobal notes in
definitive, fully registered form without interesbupons (the Rule 144A Global Not&sor (2) in the case of the
Class E Notes, the Combination Notes and the Incotes, if the purchaser or transferee fails tavdela Rule
144A Global ERISA Restricted Purchaser Letterjrothe case of the Income Notes, if the purchasémaosferee is
an Accredited Investor, in the form of one or mdefinitive, fully registered notes without coupdqesich, a Rule
144A Certificated Class E Ndtea "Rule 144ACertificated Combination Noteor a 'Rule 144ACertificated Income
Note', respectively).

The Rule 144A Certificated Class E Notes and thes€E Notes represented by Regulation S Certificate
Notes are collectively referred to herein as tBertificated Class E Notésind the Rule 144A Certificated Income
Notes and the Income Notes represented by Regul&icertificated Notes are collectively referreda® the
"Certificated Income Notés The Non-ERISA Restricted Notes in the form afgRlation S Certificated Notes, the
Certificated Class E Notes, the Rule 144A CertifdaCombination Notes and the Certificated Inconmtell are
collectively referred to herein as théértificated Notey.

The Rule 144A Global Notes and the Regulation Sh&lldNotes are referred to herein collectively as th
"Global Notes. The Class C Notes comprising the Class C Naieibnent, the Class D Notes comprising the
Class D Note Component, the Class E Notes compritia Class E Component and the Income Notes ceimgri
the Income Note Component, in each case with résjpe@a Combination Note represented by a Rule 144A
Certificated Combination Note or Rule 144A Globabt® shall in each case be evidenced by such Ridé 1
Certificated Combination Note or Rule 144A Globalt&l to which they relate and shall not be evidertmgdny
separate instrument or certificate.

Each initial investor and subsequent transfere ©ertificated Note will be required to provideubscription
agreement or purchaser representation letter ichwhiwill be required to certify, and each initiplrchaser or
subsequent transferee of an interest in a Regol&iGlobal Note (except, in the case of an infiiichaser, as may
be expressly agreed in writing between such initiathaser and the Issuer) will be required or dekta represent,
among other matters, as to its status under theriies Act, the Investment Company Act and ERISA.

No transfer of Combination Notes will be effectiamd neither the Issuer nor the Trustee in its @fpas note
registrar will recognize any such transfer if th@nsferee would not be an eligible transferee ef@fass C Note
Component, Class D Note Component, Class E NotepGoent and Income Note Component represented thereb
or would not be eligible to own the Underlying Sified Security. As used above!S. persor' and 'bffshore
transactiori shall have the meanings assigned to such ternmReigulation S under the Securities Act unless
otherwise specified.

The Global Notes will be deposited with the Trusésecustodian for, and registered in the name efleCX
Co., a nominee of DTC and, in the case of the Reigul S Global Notes, for the respective accouhBSuroclear
Bank S.A./N.V., as operator of the Euroclear Sys{€Eurocleat') and Clearstream Bankingociété anonyme
("Clearstreary).

Beneficial interests in a Rule 144A Global Notehft than beneficial interests in a Combination Note
represented by a Rule 144A Global Note) may besfesred to a person who takes delivery in the fofman
interest in the corresponding Regulation S GlobateNonly upon receipt by the Trustee of (i) a writtertification
from the transferor in the form required by thedntlire to the effect that such transfer is beindara accordance
with Regulation S under the Securities Act, (iiydtten certification from the transferee in therforequired by the
Indenture to the effect, among other things, thahstransferee is a non-U.S. person purchasing Saté in an
offshore transaction pursuant to Regulation S &@nda(written certification from the transfereéhét "Regulation S
Global Purchasér and such certification, aRegulation S Global Purchaser Lettgin the form required by the
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Indenture to the effect, among other things, tAdtsich Regulation S Global Purchaser is a Qudlifterchaser and
satisfies the Regulation S Global Minimum Net WoRaquirement, (B) prior to any sale, assignmergdgé or
other transfer of any interest in such Regulatiddl&@al Note to any transferee, such Regulatioldb& Purchaser
will: (x) cause the transferee to, if required hg tndenture, make the certifications to the Issunet the Trustee set
forth in the applicable transfer certificate inadadas an exhibit to the Indenture and (y) causetrtresferee to
deliver a letter to the Trustee to the effect {iJaduch transferee is a Qualified Purchaser atidfies the Regulation
S Global Minimum Net Worth Requirement and (ii) Bucansferee will, prior to any sale, assignmetedge or
other transfer of an interest in such RegulatioBl&al Note to any subsequent transferee acquamiterest in
such Regulation S Global Note, cause such substtraesferee to take the actions specified in ¢hisise (B) and
(C) such Regulation S Global Purchaser agreesdieninify and hold harmless the Issuer, the InitizicRaser, the
Placement Agent, the Trustee, the Registrar an€tiateral Manager and each of their respectivilidtes from
and against any loss, damage or liability to themdue to or arising out of a breach of any regnéation, warranty
or agreement made by such Regulation S Global Bsettin such Regulation S Global Purchaser Letter.

A beneficial interest in a Regulation S Global Natay be transferred to a person who takes deliwethe
form of an interest in the corresponding Rule 14&@lbal Note only upon receipt by the Trustee ofa(ivritten
certification from the transferor in the form respd by the Indenture to the effect that such temisfbeing made to
a person whom the transferor reasonably believes @ualified Institutional Buyer in a transactioreeting the
requirements of Rule 144A under the Securities #xchccordance with any applicable securities lafvany state of
the United States or any other jurisdiction, (ilvatten certification from the transferee in therh required by the
Indenture to the effect, among other things, thathstransferee is (x) a Qualified Institutional Buyand (y) a
Qualified Purchaser and (iii) in the case of a EBAINote or Income Note, a written certificatioarfr the transferee
(the 'Rule 144A Global ERISA Restricted Purchasard such certification, e&Rule 144A Global ERISA Restricted
Purchaser Lette) in the form required by the Indenture to theseff among other things, that (A) (x) for so lorsg a
it holds such ERISA-Restricted Notes or interestréin, it is not, and is not acting on behalf ofBanefit Plan
Investor or a Controlling Person, unless such RdiA Global ERISA Restricted Purchaser has obtathedrior
written consent of the Issuer and represents amthnta that its acquisition, holding and dispositaf such Notes
will not constitute or result in a non-exempt pioted transaction under Section 406 of ERISA orti8acl975 of
the Code and (y) if it is a governmental, churan-.S. or other plan, (i) it is not, and for sadoas it holds such
ERISA-Restricted Notes or interest therein will &, subject to any Similar Law and (ii) its acéios, holding
and disposition of such ERISA-Restricted Notes wibit constitute or result in a non-exempt violatiohany
applicable Other Plan Laws, (B) prior to any salssignment, pledge or other transfer of any inténesuch Rule
144A Global Note to any transferee, such Rule 143labal ERISA Restricted Purchaser will: (x) caube t
transferee to, if required by the Indenture, mdie tertifications to the Issuer and the Trusteefah in the
applicable transfer certificate included as an leitio the Indenture and (y) cause the transfevadetiver a letter to
the Trustee to the effect that (i) (a) for so lasgit holds such ERISA-Restricted Notes or intetlestein, it is not,
and is not acting on behalf of, a Benefit Plan btoe or a Controlling Person, unless such transféiges obtained
the prior written consent of the Issuer and reprssand warrants that its acquisition, holding amposition of
such Notes will not constitute or result in a nowmpt prohibited transaction under Section 406 BISA or
Section 4975 of the Code and (b) if it is a govezntal, church, non-U.S. or other plan, (1) it i$, mnd for so long
as it holds such ERISA-Restricted Notes or intethstein will not be, subject to any Similar Lawda(®) its
acquisition, holding and disposition of such ERIRAstricted Notes will not constitute or result iman-exempt
violation of any applicable Other Plan Laws anjis{ech transferee will, prior to any sale, assigmimpledge or
other transfer of an interest in such Rule 144Ab@ld\Note to any subsequent transferee acquirinigtarest in such
Rule 144A Global Note, cause such subsequent tn@esto take the actions specified in this claBeapd (C)
such Rule 144A Global ERISA Restricted Purchaseeemyto indemnify and hold harmless the Issuer il
Purchaser, the Placement Agent, the Trustee, thestRa and the Collateral Manager and each of tiesipective
Affiliates from and against any loss, damage obiliy to the extent due to or arising out of a &k of any
representation, warranty or agreement made by Bubdh 144A Global ERISA Restricted Purchaser in sdcke
144A Global ERISA Restricted Letter.

A beneficial interest in a Class E Note or Incomae\represented by a Regulation S Global Note ¢& R44A
Global Note may be transferred to a person whostdedivery in the form of a Rule 144A Certificat€thss E Note
or Rule 144A Certificated Income Note, respectivelyly upon receipt by the Issuer and the Trusfemedificates
substantially in the form of Annex A-&nd Annex A-3attached hereto executed by the transferee. Afioel
interest in a Regulation S Global Note or Rule 143labal Note (other than a beneficial interest i@anbination
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Note represented by a Rule 144A Global Note) majrémesferred to a person who takes delivery inftne of a
Regulation S Certificated Note only upon receiptthy Issuer and the Trustee of certificates subathnin the
form of Annex A-land Annex A-&ttached hereto executed by the transferee.

A Certificated Class E Note or Certificated Incohete may be transferred to a person who takes atglin
the form of an interest in a Regulation S GlobakeNonly upon receipt by the Issuer and the Trusfeg) the
transferor's Certificated Class E Note or Certtichincome Note together with an interest tranfefen in the form
prescribed by the Indenture executed by the tramsféii) a written certification from the transésr in the form
required by the Indenture to the effect, amongrathiegs, that such transferee is a non-U.S. pepsochasing such
Note in an offshore transaction pursuant to Reguiad and (iii) a written certification from theatrsferee in the
form of the Regulation S Global Purchaser Letter.

Any beneficial interest in one of the Global Notkat is transferred to a person who takes deliirethe form
of an interest in another Global Note will, upoansfer, cease to be an interest in such Global, otk become an
interest in such other Global Note, and accordinglyl thereafter be subject to all transfer regtdns and other
procedures applicable to beneficial interests ahsather Global Notes for as long as it remainh ucinterest.

A Regulation S Certificated Note or a Rule 144A tifieated Class E Note, Rule 144A Certificated
Combination Note or Rule 144A Certificated Incomet&may be transferred to a person who takes dglinehe
form of an interest in a Rule 144A Global Note oapon receipt by the Issuer and the Trustee oft{@Xransferor's
Note, (B) a written certification from the transferin the form required by the Indenture to thesefffthat such
transfer is being made to a person whom the tremsfeasonably believes is a Qualified InstitutioBayer in a
transaction meeting the requirements of Rule 14ddeuthe Securities Act and in accordance with @plicable
securities laws of any state of the United Statesrty other jurisdiction, (C) a written certificati from the
transferee in the form required by the Indentureht® effect, among other things, that such traesfas (x) a
Qualified Institutional Buyer and (y) a Qualifiedifethaser and (D) in the case of a Class E Not@ntecNote or
Combination Note, a Rule 144A Global ERISA Res#icPurchaser Letter.

A Regulation S Certificated Note may be transfetteed person who takes delivery in the form ofraeriest in
a Regulation S Global Note only upon receipt by t¥mier and the Trustee of (i) the transferor'suiRdipn S
Certificated Note, (i) a written certification ino the transferor in the form required by the Indeatto the effect
that such transfer is being made in accordance Réthulation S under the Securities Act, (iii) attern certification
from the transferee in the form required by theelmdre to the effect, among other things, that stehsferee is a
non-U.S. person purchasing such Note in an offshmesaction pursuant to Regulation S and (iv) &tewr
certification from the transferee in the form oé tRegulation S Global Purchaser Letter.

A beneficial interest in a Regulation S Global Natay be transferred to a person who takes deliwethe
form of an interest in such Regulation S GlobaléNohly upon receipt by the Issuer and the Trusfes written
certification from the transferee in the form oétRegulation S Global Purchaser Letter. A beradficiterest in a
Class E Note, Income Note or Combination Note regméed by a Rule 144A Global Note may be trandetoea
person who takes delivery in the form of an interesuch Rule 144A Global Note only upon receipttihe Issuer
and the Trustee of a written certification from thensferee in the form of the Rule 144A Global ERIRestricted
Purchaser Letter.

No Class E Note, Income Note or Combination Noteaft interest therein) may be transferred to aqrethat
is a Benefit Plan Investor or a Controlling Persmitess such person obtains the prior written cansetie Issuer
and is able to make certain representations anchmtggs. No transfer of an interest in a ClassdeNan Income
Note or a Combination Note will be permitted oragueized if it would cause the 25% or more of thgragate
value of such Notes to be held by Benefit Plan $twes, as determined under the Plan Asset Regujatitd such
transferor represents and warrants that its aduisinolding and disposition of such Notes willt mmnstitute or
result in a non-exempt prohibited transaction un8ection 406 of ERISA or Section 4975 of the Codsee
"Certain ERISA and Related Considerations".

Each purchaser and subsequent transferee of ary dXiatl be required or (in the case of Rule 144Abal

Notes only) deemed to represent that such purchasesubsequent transferee, as applicable, is aifiedal
Purchaser.
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Each purchaser and subsequent transferee of anpi@aton Note shall be required or (in the casdraofe
144A Global Notes only) deemed to represent thah quurchaser or subsequent transferee, as ap@jcabh
"United States person" as defined in Section 77030 of the Code.

The Issuer believes that it will be treated as ngaship for U.S. federal income tax purposes thadl it will
not be subject to net income tax in the UnitedeStaprovided that there will be at least two bamafiowners of
Income Notes (including Income Notes representethéyncome Note Component of the Combination Notes

No service charge will be made for any registratdbtransfer or exchange of Notes but the Isstner régistrar
or the Trustee may require payment of a sum safiicto cover any transfer, tax or other governmecttarge
payable in connection therewith. The registrather Trustee will be permitted to request such exddereasonably
satisfactory to it documenting the identity anddignmatures of the transferor and transferee.

The registered owner of the relevant Global Notélvé the only person entitled to receive payméamtespect
of the Notes represented thereby, and the Issukebevidischarged by payment to, or to the ordettdd, registered
owner of such Global Note in respect of each amsonpaid. No person other than the registered owhéhe
relevant Global Note will have any claim against tesuer in respect of any payment due on that &lblote.
Account holders or participants in Euroclear andatdtream shall have no rights under the Indentitherespect to
Global Notes held on their behalf by the Trusteewstodian for DTC, and DTC may be treated by #seiér and
the Trustee, respectively, and any agent of theetssr the Trustee, respectively, as the holdgslobal Notes for
all purposes whatsoever.

Except in the limited circumstances described betomners of beneficial interests in the Global Noaéll not
be entitled to have Notes registered in their namélsnot receive or be entitled to receive detiive physical Notes,
and will not be considered "holders" of Notes unither Indenture or the Notes. If DTC notifies tksuer that it is
unwilling or unable to continue as depositary fdolial Notes of any Class or Classes or ceases t "oiaring
agency" registered under the Exchange Act and eessor depositary or custodian is not appointethéylssuer
within 90 days after receiving such notice @epository Everi), the Issuer will issue or cause to be issuedeblo
of such Class or Classes in the form of definiphgsical certificates in exchange for the applieaBlobal Notes to
the beneficial owners of such Global Notes in thenner set forth in the Indenture. In addition, tvener of a
beneficial interest in a Global Note will be erlto receive a definitive physical Note in exchafay such interest
if an Event of Default has occurred and is contigui If definitive physical certificates are not ssued by the
Issuer to such beneficial owners of interests iob@l Notes, the Issuer expressly acknowledgesstiet beneficial
owners shall be entitled to pursue any remedy timatholders of a Global Note would be entitled tospe in
accordance with the Indenture (but only to the mixtdf such beneficial owner's interest in the GldWate) as if
definitive physical Notes had been issuprhvided that the Trustee shall be entitled to rely upoy eertificate of
ownership provided by such beneficial owners andtber forms of reasonable evidence of such owigrsi
definitive physical Notes are issued in exchange@bal Notes as described above, the applicalddab Note
will be surrendered to the Trustee by DTC and #saiér will execute and the Trustee will authenticatd deliver
an equal Aggregate Outstanding Amount of definiptssical Notes.

Certificated Notes and interests in Global Notdblva subject to certain restrictions on transfdrferth therein
and in the Indenture, as applicable, and the Netd#isbear the restrictive legend set forth underdfisfer
Restrictions."

The Class A Notes, Class B Notes, Class C Note<Céamsk D Notes will be issued in minimum denomivragi
of U.S.$1,000,000 and integral multiples of U.S0®1in excess thereof. The Class E Notes and ttwrla Notes
will be issued in minimum denominations of U.S.$M®00 and integral multiples of U.S.$1.00 in excéwreof.
The Combination Notes will be issuable in a minimdemomination of U.S.$11,000,000 and integral mlds of
U.S.$1.00 in excess thereof.

Exchange of Combination Notes for Underlying Congmts

The Combination Notes comprise a single class ofirifées issued by the Issuer. The Combinationellot
represent an interest equivalent to the Class @& Kimmponent, the Class D Note Component, the Elddste
Component, the Income Notes Component and the WintpiSpecified Security Component. None of thassIC
Notes included in the Class C Note Component, tlesD Notes included in the Class D Note Compqribiet

98



Class E Notes included in the Class E Componetiteincome Notes included in the Income Note Corepowiill
be separately issued. The Components are not selydransferable.

However, a Holder of a Combination Note may exclasigch Combination Note (in whole but not in péot)
its ratable share of the Class B Notes, Class G$\d€lass D Notes, Income Notes and Underlying iSpec
Security, in each case represented by the appiic&dmponents, subject to the minimum denomination
requirements with respect to the Class C NotessdIlaNotes, Class E Notes and Income Notes asilleddrerein
and in the Indentureprovided that without limiting the provisions of the Indené described under "—The
Combination Notes—Sale of Underlying Specified Siglor "—The Combination Notes—Sale of Income Blot
Component”, a Combination Note held by the CustoRieceipts Custodian pursuant to a Custodial Réxeip
Custody Agreement shall not be permitted to malah @an exchange pursuant to the provisions of therlture
described in this paragraph. Upon an exchangdeofombination Notes, a Holder of Combination Nathall
receive its ratable share, based on the portidheofotal amount of Combination Notes owned by stombination
Noteholder, of (1) Class C Notes with a principadcaint equal to the Class C Note Component Percerththe
Aggregate Outstanding Amount of the Class C Nd®sClass D Notes with a principal amount equah®Class D
Note Component Percentage of the Aggregate Ouisgidnount of the Class D Notes, (3) Class E Notéh a
principal amount equal to the Class E Note CompoReamncentage of the Aggregate Outstanding Amourthef
Class E Notes, (4) Income Notes with a principabant equal to the Income Note Component Perceraagee
Aggregate Outstanding Amount of the Income Notexldding the Income Note Component) and (5) the
Underlying Specified Securitygrovidedthat a Holder of a Combination Note may direct Isuer to sell, at the
expense of such Holder, all or any portion of thees and Underlying Specified Security that it vabatherwise be
entitled to upon exchange of such Combination Nstdject to such terms as shall be set forth by $imder in
such direction to the Issuer and subject to themmim denomination and integral multiple requirensesgpplicable
to transfers of the Notes and the Underlying SpetiSecurity). In accordance with such directitwe, Issuer shall,
at the expense of such Holder, engage a brokeewdselected by such Holder to effect such sale,sactl Holder
shall be entitled to receive the net proceeds zedliby the Issuer as a result of such sale of $lates and
Underlying Specified Security, as applicable, ingt®f receiving such Notes and Underlying Speciedurity, as
applicable, "in kind".

No exchange shall be made unless (a) the holderdelgered the written certifications required Hyet
Indenture with respect to transfers of the Notemprising the Components (including (A) a Regulat®ilobal
Purchaser Letter, in the case of exchange for Régul S Global Notes and (B) a Rule 144A Global &Rl
Restricted Purchaser Letter, in the case of exahdmgRule 144A Global Notes that are Class E Notefhcome
Notes) and (b) after giving effect to the excharige,holder will hold Class C Notes, Class D Not@sss E Notes
and Income Notes in principal amounts that, in ezade, are at least equal to the respective minidemomination
specified for such Class.

A Holder of Class C Notes, Class D Notes, ClassdEedl and/or Income Notes will not have the right to
exchange such Class C Notes, Class D Notes, CINsgds and/or Income Notes for a Combination Note.

The Income Notes

The Income Notes will be issued pursuant to themhare, but will not be secured obligations thedsun The
following overview, together with the preceding oxiew of certain principal terms of the Indentudgscribes
certain provisions of the Income Notes, but dogspusport to be complete and is subject to, andifiga in its
entirety by reference to, the provisions of theeimiire.

Status and RankingThe Income Notes will be unsecured, subordinated-recourse obligations issued by the
Issuer under the Indenture. The Income Notes wilfully subordinated to the Secured Notes andemtiyment of
all other amounts payable in accordance with theri®r of Payments. The Income Notes will not leewred by the
Assets or any pledge of the Assets but, undereimst of the Indenture, the Trustee will pay to hioéders of the
Income Notes amounts available pursuant to thaiBriof Payments. To the extent that followinglization of the
Assets, these amounts are insufficient to repayptireipal amount of the Income Notes or to mak&rifiutions
thereon, no other funds will be available to makehspayments.

Distributions on the Income Note$n the Stated Maturity of the Notes, the Trustdepay the all available
cash, but only after the payment of (or establisitnid a reserve for) all Administrative Expenses tfie same
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manner and order of priority in the definition tlef), all Custodial Receipts Custodial Expensesah@ollateral
Management Fees and interest and principal on #oer8d Notes, to the holders of the Income Notefnd
payment of the Income Notes, unless the Income S\Notere previously redeemed or repaid prior thegso
described herein. To the extent funds are availdt such purpose under the Indenture as descabede,
payments will be made to the holders of the Inctiotes on each Payment Date, or in connection wighogtional
or mandatory redemption of the Income Notes afostt below.

Payments on the Income Notes will be made to thheopein whose name the Income Note is registerethen
applicable Record Date in the same manner as pagraem made to the holders of the Secured Notdessibed
under "—Entitlement to Payments" and any unclairpegments will be subject to the terms describedeund
"—Entitlement to Payments—Prescription"”.

Income Notes Specified Reclassificationlf the Income Notes are subject to an Income N@&pscified
Reclassification, the Incentive Collateral Managetieee and the Deferred Incentive Collateral Mansge Fee
("ICMF Amount®) will cease to be payable to the Collateral Maaraas provided in the definition of "Income Notes
Specified Reclassification” (and subject to potnteinstatement as provided in such definitionpstead, the
Income Notes held by a CM Holder (as defined inhsdefinition) will be entitled to the payments c@NF
Amounts that would have been made to the relatdldi€mal Manager, as provided in such definition.

Mandatory Redemption The Income Notes will be fully redeemed on that&l Maturity indicated in
"Overview of Terms—Principal Terms of the Notes'lags previously redeemed as described herein. avaege
life of the Income Notes is expected to be less ttie number of years until their Stated Maturitgee "Risk
Factors—Relating to the Collateral Obligations—Teighted average lives of the Secured Notes andniac
Notes may vary from their maturity date".

Optional Redemptian The Income Notes will be redeemed by the Issmewhole but not in part, on any
Business Day on or after the redemption or repayinefull of the Secured Notes, at the directioredher of (x) a
Majority of the Income Notes or (y) the Collatefdianager, so long as GPIM or any Affiliate theresfthe
Collateral Manager (which direction may be givercamnection with a direction to redeem the SeciNetes or at
any time after the Secured Notes have been redeemszpaid in full). The Redemption Price payatiesach
holder of the Income Notes will be its proportianahare of the proceeds of the Assets remainieg i payments
described above.

Voting Holders of the Income Notes will have no votinghts except as set forth in the Indenture, the
Collateral Management Agreement or the other Tigiwa Documents, as described herein. A Majoritythe
Income Notes will be able to direct a redemptiontted Secured Notes and/or the Income Notes undéairte
circumstances pursuant to the Indenture as deschibeein and, at any time during the ReinvestmenioR, may
approve an amendment of the Indenture to effecistance of additional notes of one or more nasses that are
fully subordinated to the existing Secured Notestdgahe most junior class of securities of thaigsqother than the
Income Notes) issued pursuant to the Indenturmnyfclass of securities issued pursuant to thentoade other than
the Secured Notes and the Income Notes is thertaadiag) and/or additional notes of any existin@ss| as
described herein. See "—Optional Redemption”, "-e-Thdenture—Modification of Indenture” and "—The
Indenture—Additional Issuance".

No Gross-Up

All payments on the Notes will be made without algduction or withholding for or on account of aax t
unless such deduction or withholding is requiredahy applicable law, as modified by the practiceuoy relevant
governmental revenue authority, then in effecthé Issuer is so required to deduct or withholdntthe Issuer will
not be obligated to pay any additional amount&gpect of such withholding or deduction.

Tax Characterization

The Issuer intends to treat, and the Indenturepsilvide that the Issuer and the Trustee agreeeadd Holder
and beneficial owner of Notes (including Notes casipg a Component of the Combination Notes), byeating a
Note, agrees to treat (i) the Secured Notes, fdosg as the Issuer is classified as a partnerfanifp).S. federal
income tax purposes, as debt of the Issuer, @i)ltitome Notes as equity in the Issuer and (i@) @ombination
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Note as direct ownership of the Class C Note Corapgnthe Class D Note Component, the Class E Note
Component, the Income Note Component and the UyidgrBpecified Security Component, in each caseUt&.
Federal and, to the extent permitted by law, statk local income and franchise tax purposes, tortegl income

(or loss) in accordance with such treatment anthke no action inconsistent with such treatmenessbotherwise
required by a relevant taxing authority.

Compliance with Rule 17g-5

To enable the Rating Agencies to comply with Rulg-b adopted by the SEC under the Credit Ratinghége
Reform Act of 2006, the Issuer has agreed with dating Agency to the effect that it will post orpassword-
protected internet website, at the same time sufdhmation is provided to the Rating Agencies,isfibrmation the
Issuer provides to the Rating Agencies for the pseg of determining the initial credit rating otthlotes or
undertaking credit rating surveillance of the NofEise Issuer has arranged to provide access twehsite to other
NRSROs that provide the Issuer with the certifmatiequired by Rule 17g-5. As a result, an NRSR@rathan the
Rating Agencies may issue ratings on the Noteschwhay be lower, and could be significantly lowkan the
ratings assigned by the Rating Agencies. S&P ntety igsue unsolicited ratings with respect to tikehangeable
Combination Notes. See "Risk Factors—Relatinghto $ecured Notes and Income Notes—Rating agencgs m
have certain conflicts of interest; and the SecuMetes or the Exchangeable Combination Notes megive an
unsolicited rating, which may have an adverse eftecthe liquidity or the market price of the SemlilNotes,
Income Notes and Exchangeable Combination Notes ".

Notwithstanding anything in any Transaction Docubierthe contrary and unless otherwise agreed ¥aritng
by the Collateral Manager, none of the Issuer, Tthestee, the Collateral Administrator or the Cugadeach, a
"Relevant Party) shall give or provide any request, demand, aightion, direction, notice, consent or waiver to a
Rating Agency, but shall provide such document ofification to the Collateral Manager, and the @tdlal
Manager shall provide any such document or notiicareceived from such Relevant Party to the ajpplie Rating
Agencies;provided that, with respect to any notice of the appointmeintn successor collateral manager to be
delivered to any Rating Agency pursuant to the &ethl Management Agreement, if, within five Busmdays
after receipt by the Collateral Manager of suchiagofrom the Trustee or the Issuer, the CollatBtahager does not
deliver such notice to such Rating Agency and confiy notice to the Trustee and the Issuer that sietivery was
made, then the Issuer shall be entitled to protvalehe Rating Agencies such notice of the appointnué a
successor collateral manager.

If any Relevant Party shall receive any writterooal communication from any Rating Agency (or afiyheir
respective officers, directors or employees) wigspect to the transactions contemplated under thas@ction
Documents or in any way relating to the Notes, emgth party agrees to refrain from communicatinth wsuch
Rating Agency and to promptly (and, in any everthiw one Business Day) notify the Collateral Mamagf such
communication. Each such Relevant Party also agoeesordinate with the Collateral Manager withpest to any
communication to a Rating Agency and further agha¢ in no event shall it engage in any oral comication with
respect to the transactions contemplated herelnder the Transaction Documents or in any way irglab the
Notes with any Rating Agency (or any of their regtpe officers, directors or employees) without tiaticipation
of the Collateral Manager, unless otherwise agteeéd writing by the Collateral Manager.

The Combination Notes

The Combination Notes will be issued pursuant eoltidenture. The Exchangeable Combination Notédwei
issued on the Closing Date. The Residual Comlainabotes, if any, will be issued as described InerSee
"—Issuance of Residual Combination Notes; Redemptio

The Combination Notes will consist of five compotsen

(1) a component (theClass C Note Componéptconsisting of (a) on the Closing Date, U.S.$58,000
Aggregate Outstanding Amount of the Class C Nollesable to, and represented by, the Exchangeable
Combination Notes and (b) upon the issuance ofdRasiCombination Notes (if any), an Aggregate
Outstanding Amount of the Class C Notes allocableahd represented by, the Residual Combination
Notes, which Aggregate Outstanding Amount shalkefjgal to the product of (i) the sum of all of the
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Combination Note Proportional Interests (determiiectach case with respect to the Exchangeable
Combination Notes) of the Holders of Exchangealenfination Notes who elect to receive Residual
Combination Notes in accordance with the provisiohthe Indenture described under "—Issuance of
Residual Combination Notes; Redemption" multiplld(ii) the Aggregate Outstanding Amount of all
Class C Notes Outstanding immediately prior toisseance of such Residual Combination Notes;

(2) a component (theClass D Note Componeitconsisting of (a) on the Closing Date, U.S.$68,000
Aggregate Outstanding Amount of the Class D Noliesable to, and represented by, the Exchangeable
Combination Notes and (b) upon the issuance ofdRasiCombination Notes (if any), an Aggregate
Outstanding Amount of the Class D Notes allocableand represented by, the Residual Combination
Notes, which Aggregate Outstanding Amount shalkefjgal to the product of (i) the sum of all of the
Combination Note Proportional Interests (determiiectach case with respect to the Exchangeable
Combination Notes) of the Holders of Exchangealenfination Notes who elect to receive Residual
Combination Notes in accordance with the provisiohthe Indenture described under "—Issuance of
Residual Combination Notes; Redemption" multiplmd(ii) the Aggregate Outstanding Amount of all
Class D Notes Outstanding immediately prior toiiseiance of such Residual Combination Notes;

3) a component (theClass E Note Componéhtconsisting of (a) on the Closing Date, U.S.$80,400
Aggregate Outstanding Amount of the Class E Nollesable to, and represented by, the Exchangeable
Combination Notes and (b) upon the issuance ofdRasiCombination Notes (if any), an Aggregate
Outstanding Amount of the Class E Notes allocableahd represented by, the Residual Combination
Notes, which Aggregate Outstanding Amount shalkefjgal to the product of (i) the sum of all of the
Combination Note Proportional Interests (determiiecach case with respect to the Exchangeable
Combination Notes) of the Holders of Exchangealenfination Notes who elect to receive Residual
Combination Notes in accordance with the provisiohthe Indenture described under "—Issuance of
Residual Combination Notes; Redemption" multiplmd(ii) the Aggregate Outstanding Amount of all
Class E Notes Outstanding immediately prior toisseance of such Residual Combination Notes;

(4) a component (thelricome Note Componétconsisting of (a) on the Closing Date, U.S.$97,000
Aggregate Outstanding Amount of the Income Notéxcable to, and represented by, the Exchangeable
Combination Notes and (b) upon the issuance ofdRasiCombination Notes (if any), an Aggregate
Outstanding Amount of the Income Notes allocableattd represented by, the Residual Combination
Notes, which Aggregate Outstanding Amount shalkefjgal to the product of (i) the sum of all of the
Combination Note Proportional Interests (determiiectach case with respect to the Exchangeable
Combination Notes) of the Holders of Exchangealenfination Notes who elect to receive Residual
Combination Notes in accordance with the provisiohthe Indenture described under "—Issuance of
Residual Combination Notes; Redemption" multiplmd(ii) the Aggregate Outstanding Amount of all
Income Notes Outstanding immediately prior to gsiance of such Residual Combination Notes; and

(5) a component (theUnderlying Specified Security Comporigntonsisting of a bond with CUSIP
31358DDR2 issued by Federal National Mortgage Assion (the Underlying Specified Securiy
which will be credited to the Underlying Specifi&kcurity Account, and on which no payments of
interest will be made and a single scheduled paymEib.S.$55,000,000 will be due at maturity on
May 15, 2030; provided that the Issuer (at thedfiioe of the Collateral Manager) may substitute a
different security for such bond as to which theuks has received written confirmation from Fitch
(with a copy to the Trustee) that such substitutiii not cause the then-current rating of the
Combination Notes to be reduced or withdrawn.

General

The Aggregate Outstanding Amount of the Class GeBlaicluded in the Class C Note Component is iredud
in, and is not in addition to, the Aggregate Outdtag Amount of the Class C Notes issued by theeissas
described elsewhere in this Offering Circular; ggregate Outstanding Amount of the Class D Natetuded in
the Class D Note Component is included in, andoisim addition to, the Aggregate Outstanding Amoahthe
Class D Notes issued by the Issuer as describedviedse in this Offering Circular; the Aggregate €ahding
Amount of the Class E Notes included in the Clagédie Component is included in, and is not in daddito, the
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Aggregate Outstanding Amount of the Class E Natsadd by the Issuer as described elsewhere irOffésing
Circular; and the Aggregate Outstanding Amountheaf income Notes included in the Income Note Compbise
included in, and is not in addition to, the Aggreg@utstanding Amount of the Income Notes issuethbyissuer as
described elsewhere in this Offering Circular.

Each Combination Note shall have a proportionadregt in the Aggregate Outstanding Amounts, asngf a
date, of (i) the Class C Notes that constituteGlass C Note Component equal to the product o fiction (such
fraction, the Combination Note Proportional Interégt the numerator of which is the Aggregate Outdiag
Amount of such Combination Note and the denominafowhich is the Aggregate Outstanding Amount cé th
Combination Notes, as of such date, and (2) thesGIaNotes that constitute the Class C Note Compip(ig the
Class D Notes that constitute the Class D Note @ompt equal to the product of (1) such Combinatitie
Proportional Interest and (2) the Class D Notes ¢bastitute the Class D Note Component, (iii) @lass E Notes
that constitute the Class E Note Component equiddggroduct of (1) such Combination Note Propodidnterest
and (2) the Class E Notes that constitute the EaNgte Component and (iv) the Income Notes thasttute the
Income Note Component equal to the product of (ghsCombination Note Proportional Interest andtii2)Income
Notes that constitute the Income Note ComponemichECombination Note shall have a proportionalrégein the
Underlying Specified Security equal to the prodeic{1l) such Combination Note Proportional Interast (2) the
aggregate stated amount of principal payable atnibabf the Underlying Specified Security.

None of (a) the Class C Notes included in the Claséote Component, (b) the Class D Notes includethé
Class D Note Component, (c) the Class E Notes diedlun the Class E Note Component or (d) the Incbioies
included in the Income Note Component will be safely issued.

Except as otherwise described in this sectionledtifThe Combination Notes", the terms and conngiof the
Combination Notes (including amounts due and payafereunder) will be (a) with respect to the ClasNote
Component, the terms and conditions of the Cladto€es, (b) with respect to the Class D Note Comptrihe
terms and conditions of the Class D Notes, (c) wagpect to the Class E Note Component, the tenchganditions
of the Class E Notes, (d) with respect to the Inedfote Component, the terms and conditions ofrteerhe Notes
and (e) with respect to the Underlying Specified¢u8y Component, the terms and conditions of thrlétying
Specified Security.

Risk Factors

An investment in the Combination Notes involvestaier risks. In addition to the risks particular to
Combination Notes described in the following twagmaaphs, the risk of ownership of the Combinatitmies will
be (a) with respect to the Class C Note Comportkatrisks of ownership of the Class C Notes, (lihwespect to
the Class D Note Component, the risks of ownersiiithe Class D Notes, (c) with respect to the Clkadsote
Component, the risks of ownership of the Class Eedlqd) with respect to the Income Note Comportbstrisks of
ownership of the Income Notes and (e) with respedhe Underlying Specified Security Component, itis& of
ownership of the Underlying Specified Security.

Transfer of Components

Components are not separately transferable. Se&ofm; Denomination, and Registration of the
Notes—Exchange of Combination Notes for Underiy@amponents”.

Limited Liquidity

There is currently no market for the Combinatiortééo Although the Initial Purchaser or the Placendgent
may from time to time make a market in the CombamaiNotes, the Initial Purchaser and the Placemgent are
not under any obligation to do so. In the eveat the Initial Purchaser or the Placement Agentroenctes any
market-making, the Initial Purchaser or the Plaggndgient may discontinue the same at any time.rdban be no
assurance that a secondary market in the Combin&tiades will develop, or if a secondary market ddeselop,
that it will provide the Holders of the Combinatidlotes with liquidity of investment or that it witlontinue for the
life of the Combination Notes. In addition, therlmination Notes are subject to certain transfaricti®ns and can
only be transferred to certain transferees as testunder "—Form, Denomination, and Registratibthe Notes"
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and "Transfer Restrictions". Consequently, an stmein the Combination Notes must be preparedoid the
Combination Notes for an indefinite period of timreuntil their Stated Maturity.

Status and Security

To the extent of the Class C Note Component, tlas<CD Note Component and the Class E Note Component
the Combination Notes are limited recourse oblayetiof the Issuer. To the extent of the Income NGgmponent,
the Combination Notes represent an equity intereshe Issuer. The holders of the Combination Notdl be
entitled to receive payments only to the extent fagyments are made on the Class C Notes includ#eiClass C
Note Component, the Class D Notes included in tles<CD Note Component, the Class E Notes includetthe
Class E Note Component or the Income Notes include¢tde Income Component, or on the Underlying Siget
Security Component.

The Combination Notes will be secured (a) to theemixto which the Class C Note Component, the (hass
Note Component and the Class E Note Componenteateedd and (b) to the extent of (i) the Underly8uecified
Security, (ii) the Underlying Specified Security damnt, all funds and investments therein and relaecurity
entitlements and (iii) all proceeds with respecany of the items in such clauses (i) and (ii) sk (b), collectively,
the "Combination Note Underlying Specified Security &tellal").

Interest

The Combination Notes will not bear a stated rdténterest. The Holders of Combination Notes vaié
entitled to receive all proceeds in respect ofGless C Note Component, the Class D Note Compotientlass E
Note Component, the Income Notes Component andJtiterlying Specified Security Component, if andthe
extent that funds are available for such purposateacribed below under "—Payments".

Exchangeable Combination Note Balance

The "Exchangeable Combination Note Balance" will &® amount equal to (a) on the Closing Date,
U.S.$332,583,500 and (b) on any Payment Date, xohdhgeable Combination Note Balance on the immnedglia
preceding Payment Date (or, with respect to thre flayment Date, on the Closing Date), after giwffgct to all
distributions in respect of the Exchangeable Comatimn Notes on such immediately preceding Paymeate D
decreased by the sum of (i) the aggregate amourdllotash distributions in respect of the Exchabiga
Combination Notes paid by the Trustee to the Coatimn Noteholders on such current Payment Date(i@nithe
portion of the Exchangeable Combination Note Batana the immediately preceding Payment Date (oth wi
respect to the first Payment Date following theedat issuance of Residual Combination Notes, om slate of
issuance), after giving effect to all distributioms respect of the Exchangeable Combination Notessach
immediately preceding Payment Date, that relatesariyg Exchangeable Combination Notes exchanged for
Components pursuant to the provisions of the Indentlescribed under "—Form, Denomination, Registnaand
Transfer of the Notes—Exchange of Combination NdtesUnderlying Components" since such immediately
preceding Payment Date (or, in connection withfitts Payment Date, on the Closing Date).

Issuance of Residual Combination Notes; Redemption

The Exchangeable Combination Notes will only beemded upon payment in full of the Exchangeable
Combination Note Balance. Upon payment in fultlef Exchangeable Combination Note Balance, eactdalf
an Exchangeable Combination Note may elect to veasther:

(i) (1) Class C Notes with an Aggregate Outstandimgount equal to the Combination Note Proportional
Interest of such Holder multiplied by the Aggreg@tgtstanding Amount of all Class C Notes that dtutst
the Class C Note Component at such time, (2) @Mali®tes with an Aggregate Outstanding Amount equal
to the Combination Note Proportional Interest oftsiHolder multiplied by the Aggregate Outstanding
Amount of all Class D Notes that constitute thesSIB Note Component at such time, (3) Class E Notes
with an Aggregate Outstanding Amount equal to tbenBination Note Proportional Interest of such Holde
multiplied by the Aggregate Outstanding Amount df Glass E Notes that constitute the Class E Note
Component at such time, (4) Income Notes with amgrAgate Outstanding Amount equal to the
Combination Note Proportional Interest of such Holchultiplied by the Aggregate Outstanding Amouint o
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all Income Notes that constitute the Income Noten@onent at such time and (5) a portion of the
Underlying Specified Security with a principal amoequal to the Combination Note Proportional leser
of such Holder multiplied by the aggregate printigamount of the Underlying Specified Security attsu
time; or

(i) a Residual Combination Note representing a prbpnal interest (based on such Holder's Combbnati
Note Proportional Interest with respect to the Exajeable Combination Notes), in the Class C Note
Component, Class D Note Component, Class E NotepBoent, Income Note Component and Underlying
Specified Security Component of the Residual Coumtion Notes.

Subject to the following two paragraphs, the Residiombination Notes shall only be redeemed podheir
stated maturity when and in the same manner dsitioene Notes are redeemed in accordance with thentare.

The Combination Notes shall be redeemed in patidextent of the early redemption of the Classofehl
comprising the Class C Note Component, the Cladkfs comprising the Class D Note Component, tlas<CE
Notes comprising the Class E Note Component andnt@me Notes comprising the Income Note Compoirent
accordance with the Indenture. If the Exchange&xenbination Notes are Outstanding on the datengf a
redemption in accordance with the Indenture, thecheHolder of an Exchangeable Combination Note bl
entitled to receive, in addition to payments inpexg of the portion of the Exchangeable Combinaiote Balance
that relates to such Exchangeable Combination Not@mount equal to the amount that it would haeeived if a
Residual Combination Note had been issued to gyaut to the Indenture upon payment in full ofExehangeable
Combination Note Balance that relates to such Exgeable Combination Note. Any proceeds of theyearl
redemption of the respective Components shall heé fwathe Holders of the Combination Notes on thted
Payment Date in accordance with the Indenture.

The Combination Notes shall be redeemed, (1) vétpect to the Class C Note Component, by allocation
payments in respect of the Class C Notes to suchpGoent, (2) with respect to the Class D Note Carepg by
allocation of payments in respect of the Class DeNldo such Component, (3) with respect to the LHadlote
Component, by allocation of payments in respethefClass E Notes to such Component and (4) wiped to the
Income Notes Component, by allocation of paymentsespect of the Income Noted to such Componerte T
Residual Combination Notes shall be fully redeempdn the redemption of the Income Notes in accarelavith
the Indenture and the final liquidation or disttiba "in kind" of the Underlying Specified Securitwhich final
liquidation or distribution shall occur on suchelaf redemption of the Income Notes.

Sale of Underlying Specified Security

In connection with the exchange of a CombinatiorieNfor its ratable share of Components pursuarthéo
provisions of the Indenture described under "—ForBgnomination, Registration and Transfer of the
Notes—Exchange of Combination Notes for Underlyldgmponents" or the issuance of Residual Combination
Notes or any redemption of Combination Notes, icheease pursuant to the provisions of the Inderdeseribed
under"—Issuance of Residual Combination Notes; Rgien”, if (x) the Trustee is advised by any holdé a
Combination Note that such holder is not permitieder applicable law or otherwise to receive, ould@mtherwise
be materially and adversely affected if it weredoeive, the relevant portion of the Underlying Sfied Security
Component "in kind" and such holder has not appdird nominee permitted to hold the relevant portibthe
Underlying Specified Security Component on suchdédé behalf or its nominee, (y) one or more Coiaufidm
Noteholders otherwise fails to satisfy the condisido an "in kind" distribution of the relevant pon of the
Underlying Specified Security or (z) the UnderlyiSgecified Security cannot (due to the minimum deination
and integral multiple requirements applicable tmsfers of the Underlying Specified Security) betributed to one
or more relevant Combination Noteholders "in kintlie Trustee shall sell the related portion of thederlying
Specified Security and distribute the proceedsetbferatably to the holder or holders that would ehatherwise
been entitled to an "in kind" distribution of susbrtion of the Underlying Specified Security.

A Holder of a Combination Note may at any time diréhe Issuer to sell all, or any portion, of theddrlying
Specified Security that it would be entitled to npexchange of such Combination Note (subject td samms as
shall be set forth by such Holder in such directionthe Issuer and subject to the minimum denonanaand
integral multiple requirements applicable to tramsfof the Underlying Specified Security) with respto the
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Exchangeable Combination Notes and such Holdel Isbantitled to receive the net proceeds realmethe Issuer
as a result of such sale of such Underlying SpetiBecurity instead of receiving an "in kind" distition of such
Underlying Specified Security. Net proceeds realiby the Issuer shall be promptly distributed te televant
Holder. A direction by a Holder of a Combinatiotd to the Issuer to sell all, or any portion, leé Underlying
Specified Security does not require that such Coatlin Note must be exchanged for all of its congmis
Notwithstanding the foregoing, unless all HoldefsGmmbination Notes direct the Issuer to effecthsacsale
simultaneously on a pro rata basis, no such salk atcur unless the Issuer has obtained a sep@td&tP for the
Combination Notes held by each Holder that hastedeto effect such a sale and has entered intpplesuental
indenture to create a new subclass to which suchb@mtion Notes will belong upon giving effect tach sale.

The Collateral Manager may at any time (subjectthie case of the Exchangeable Combination Notes, to
receipt of written confirmation from Fitch that $uaction will not cause Fitch to downgrade, quatifywithdraw its
rating assigned to the Exchangeable Combinatiore$)atirect the Issuer to (1) distribute the UndegySecurity
"in kind" on a pro rata basis to the Holders of @@mbination Notes (subject to such terms as figafiet forth by
the Collateral Manager in such direction to theuéssand subject to (a) the minimum denomination iategral
multiple requirements applicable to transfers @ thnderlying Specified Security and (b) such teamsshall be
agreed by the Issuer in connection with obtainimchsconfirmation from Fitch) or (2) sell all or apprtion of the
Underlying Specified Security (subject to such tean shall be set forth by the Collateral Manageuch direction
to the Issuer and subject to (a) the minimum denati@n and integral multiple requirements appliediol transfers
of the Underlying Specified Security and (b) suehrs as shall be agreed by the Issuer in conneeitbrobtaining
such confirmation from Fitch), and the net procemddized by the Issuer as a result of such sateici Underlying
Specified Security shall be paid promptly aftereiptthereof on a pro rata basis to the Holderh@fCombination
Notes instead of a distribution of such Underly8pgcified Security "in kind".

Sale of Income Note Component

A Holder of a Combination Note may at any time dirthe Issuer to sell, at the expense of such Holdeor
any portion of the Income Notes that it would béitkd to upon exchange of such Combination Notdjexct to
such terms as shall be set forth by such Holdesuch direction to the Issuer and subject to theirmum
denomination and integral multiple requirementsliapple to transfers of the Income Notes) with extpto the
Exchangeable Combination Notes). In accordanch sifch direction, the Issuer shall, at the exparissuch
Holder, engage a broker-dealer selected by suckdddb effect such sale, and such Holder shalligled to
receive the net proceeds realized by the Issuer result of such sale of Income Notes instead ofiving such
Income Notes "in kind". Notwithstanding the foragg unless all Holders of Combination Notes dirtbet Issuer to
effect such a sale simultaneously on a pro ratésbas such sale shall occur unless the Issuerobtsned a
separate CUSIP for the Combination Notes held loh éfolder that has elected to effect such a salehas entered
into a supplemental indenture to create a new asbdlo which such Combination Notes will belongrugéving
effect to such sale.

The Collateral Manager may at any time (subjectthim case of the Exchangeable Combination Notes, to
receipt of written confirmation from Fitch that $uaction will not cause Fitch to downgrade, quatifywithdraw its
rating assigned to the Exchangeable Combinatior$yatirect the Issuer to (1) distribute all or aytion of the
Income Notes comprising the Income Note Componémtkind" on a pro rata basis to the Holders of the
Combination Notes (subject to such terms as sleabidi forth by the Collateral Manager in such diogcto the
Issuer and subject to (a) the minimum denominadiath integral multiple requirements applicable tmsfers of the
Income Notes and (b) such terms as shall be adrgdbe Issuer in connection with obtaining suchficoration
from Fitch) or (2) sell all or any portion of thacdome Notes comprising the Income Note Componetjést to
such terms as shall be set forth by the Collatetahager in such direction to the Issuer and subiedd) the
minimum denomination and integral multiple requiests applicable to transfers of the Income Notek (b such
terms as shall be agreed by the Issuer in conmewidithh such rating confirmation) and the net prateeealized by
the Issuer as a result of such sale of such Incldotes shall be paid on a pro rata basis to the éi#sldf the
Combination Notes instead of a distribution of strtome Notes "in kind".
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Acts of Holders of Combination Notes

The Holders of Combination Notes will be treatedld& Holders of the Class C Notes, to the exterthef
Class C Note Component, (2) as Holders of the Mabkotes, to the extent of the Class D Note Compgn(8) as
Holders of the Class E Notes, to the extent ofQless E Note Component and (4) as Holders of tbenhe Notes,
to the extent of the Income Note Component, in ezade for purposes of any requests, demands, @aations,
directions, notices, consents, waivers or otheioastunder the Indenture with respect to Class @&#dClass D
Notes, Class E Notes and Income Notes. The Holafeitee Combination Notes will be entitled to vote,to direct
the voting of, the Components of such Combinatiatel.

Payments

Payments to Combination Noteholders shall be majlan (the case of payments in respect of the alNste
Component, in the proportion that the Aggregates@nding Amount of the Class C Note Component ef th
Combination Notes registered in the name of eadh Lombination Noteholder on the Record Date farhsu
payment bears to the Aggregate Outstanding AmofititeoClass C Note Component of all Combinationdsadn
such Record Date, (b) in the case of paymentssipeet of the Class D Note Component, in the prapothat the
Aggregate Outstanding Amount of the Class D Noten@anent of the Combination Notes registered imume of
each such Combination Noteholder on the Record Batesuch payment bears to the Aggregate Outstgndin
Amount of the Class D Note Component of all ComtiaraNotes on such Record Date, (c) in the caggmgments
in respect of the Class E Note Component, in tlpgntion that the Aggregate Outstanding Amounthef €lass E
Note Component of the Combination Notes registénethe name of each such Combination Noteholdethen
Record Date for such payment bears to the AggreQatstanding Amount of the Class E Note Componératilo
Combination Notes on such Record Date, (d) in #seof payments in respect of the Income Note Coeoin
the proportion that the Aggregate Outstanding Amaidrthe Income Notes Component of the Combinahiates
registered in the name of each such Combinatioreidder on the Record Date for such payment beathet
Aggregate Outstanding Amount of the Income Notes@anent of all Combination Notes on such Recorcd:Raid
(e) in the case of payments in respect of the Uyidgr Specified Security Component, in the propmrtthat the
Underlying Specified Security Component of the Corabon Notes registered in the name of each such
Combination Noteholder on the Record Date for spapment bears to the aggregate stated amount rodijped
payable at maturity of the Underlying Specified &g Component of all Combination Notes on sucledtd Date.

All reductions in the principal amount of a Combtiinoa Note (or one or more predecessor Combinatiote$)
effected by payments of installments of principald®a on any Payment Date or Redemption Date shdiiruing
upon all future Holders of such Combination Nota& ari any Combination Note issued upon the regisinadf
transfer thereof or in exchange therefor or in tleereof, whether or not such payment is noteduch €ombination
Note.

Use of Proceeds

The net proceeds of the issuance of the Combinataias will be used to purchase U.S.$78,750,000cagdge
principal amount of the Class C Notes, U.S.$65000, aggregate principal amount of the Class D Notes
U.S.$60,480,000 aggregate principal amount of tles<E Notes, U.S.$97,041,000 aggregate principaluat of
the Income Notes and the Underlying Specified Sgcur

Rating of the Combination Notes

It is a condition to issuance of the Combinatiortédéahat the Combination Notes be rated at leaBB*Bf" by
Fitch. The rating assigned to the Combination Bl¢sg addresses only the ultimate receipt of tit@liraggregate
principal amount, (b) will not at any time addrabke timely receipt of any payments, including pagteeon
redemption or repurchase of the Combination Notesng other distributions thereon and (c) will benitored by
Fitch on an ongoing basis. The rating assignechéo@ombination Notes by Fitch will be withdrawneafthe
Aggregate Outstanding Amount of the Combinationddas reduced to zero. See "Ratings of the Seduoges and
Exchangeable Combination Notes".
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Notices

Notices to the holders of the Combination Noted W given by first-class mail, postage prepaidthe
registered holders of the Combination Notes at thédlresses appearing in the Combination Note Regis
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RATINGS OF THE SECURED NOTES AND EXCHANGEABLE COMBI NATION NOTES

The Secured Notes and Combination Notes

It is a condition of the issuance of the Notes that Class A Notes receive from each Rating Ageang, the
Class B Notes, the Class C Notes, the Class D NtitesClass E Notes and the Exchangeable Comhmblkides
receive from S&P, the minimum rating indicated unti®verview of Terms—Principal Terms of the Notedfi
addition, a rating agency not hired by the Issoaate the transaction may provide an unsolicisgohg that differs
from (or is lower than) the ratings provided by Bating Agencies, and S&P may provide an unsoticitging with
respect to the Exchangeable Combination Noteddiffats from (or is lower than) the ratings prowidey Fitch. A
security rating is not a recommendation to buy,@ehold securities and is subject to withdrawtaiay time. There
is no assurance that a rating will remain for amyely period of time or that a rating will not bewered or
withdrawn entirely by the assigning Rating Agentyniits judgment circumstances in the future saoreuat. See
"Risk Factors—Relating to the Secured Notes andrec Notes—Rating agencies may have certain canftitt
interest; and the Notes may receive an unsoligiséidg, which may have an adverse effect on theidity or the
market price of the Notes".

The ratings of the Secured Notes address thehikadl of full and ultimate payment to holders of S8ecured
Notes of all distributions of stated interest (orthe case of the S&P ratings of the Class A Natas the Class B
Notes, with respect to interest, timely paymenstated interest) and the ultimate payment in féilthe principal
amount of each such Class not later than its réispeStated Maturity date. The rating of the Exulable
Combination Notes addresses the ultimate paymentlinf the principal amount of the Exchangeabtentination
Notes not later than their Stated Maturity datene Tatings assigned by each Rating Agency to thedNof each
Class rated by such Rating Agency are based upasgessment of the probability that the Collat@faigations
will provide sufficient funds to pay the Notes oich Class or the Exchangeable Combination Notetheasase may
be (based upon the Interest Rate and principal athouthe case of the Secured Notes, or the fagauat, in the
case of the Exchangeable Combination Notes), b&sgely upon such Rating Agency's statistical asialyf
historical default rates on debt securities withioas ratings, the terms of the Indenture, the taaed interest
coverage required for the Secured Notes (whichcigeaed through the subordination of the IncomeeNaind
certain Classes of Secured Notes as describedhheseid the Concentration Limitations and the Getla Quality
Test, each of which must generally be satisfiedntaamed or improved in order to reinvest in aduial Collateral
Obligations.

In addition to their respective quantitative test®, ratings of each Rating Agency take into actqualitative
features of a transaction, including the legal citme and the risks associated with such structsuweh Rating
Agency's view as to the quality of the participantthe transaction and other factors that it desgtevant.

The Issuer may request, with the consent of 100%hefAggregate Outstanding Amount of the Secureté®No
of any specified Class and of the Secured NotempfClass that is junior to such specified Clasat the rating of
such specified Class of Secured Notes be withdiawihe applicable Rating Agency. The Issuer mayest, with
the consent of 100% of the Exchangeable Combindtiotes, that the rating of the Exchangeable Contioina
Notes be withdrawn by Fitch.

No rating of the Income Notes will be sought in gection with the issuance thereof.
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Inapplicability of Certain References to Rating Agecies

With respect to any event or circumstance that iregusatisfaction of the S&P Rating Condition, such
condition shall be deemed inapplicable with respestch event or circumstance if the relevantrigafigency has:

(b) made a public statement to the effect that Reting Agency will no longer review events or aimstances
of the type requiring satisfaction of the S&P Rgtibondition, as applicable, in the Indenture forgmses
of evaluating whether to confirm the then-curreatings (or initial ratings) on obligations rated &ych
Rating Agency; or

(c) communicated to the Issuer, the Collateral M@nar the Trustee that such Rating Agency will neview
such event or circumstance for purposes of evalgathether to confirm the then-current ratingsigital
ratings) of the Notes;

providedthat the S&P Rating Condition shall not be deemeagplicable with respect to such event or circamesé
if such Rating Agency has communicated to the Issihe Collateral Manager or the Trustee that sesdnt or
circumstance would result in a reduction, downgradeithdrawal of such Rating Agency's then-curnmeiing with
respect to any relevant Class or Classes of SedNwtb or the Combination Notes.

With respect to any provision in this offering citar that references any rating by Fitch or thaunes that any
notice be given to or consent or document be obthfrom Fitch, such provision (to the extent redaie any rating
by Fitch or any such notice, consent or documentaguirement) shall be deemed inapplicable andoofunther
force or effect after the each Class of Secure@®lahd the Combination Notes have been paid in full
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SECURITY FOR THE SECURED NOTES

General

The "Assets will consist of, and the Issuer will grant to tfieustee a perfected security interest for the fiene

of the Secured Parties in:

(a) the Collateral Obligations that the Issuer eauto be delivered to the Trustee (directly or digio an
intermediary or bailee) pursuant to the Indenturé all payments thereon or with respect theretd, ah
Collateral Obligations which are delivered to threisiee in the future pursuant to the terms of tickehture
and all payments thereon or with respect thereto;

(b) the Issuer's interest in (i) the Payment Actp(i) the Collection Account, (iii) the Ramp-Upc8ount,
(iv) the Revolver/Delayed Drawdown Funding Accoulft) the Expense Reserve Account, (vi)the
Custodial Account, (vii) the Reinvestment AmountcAant and (viii) the LC Reserve Account and any
subaccounts of any of the foregoing, and in eacle @y Eligible Investments purchased with funds on
deposit therein, and all income from the investnadritinds therein;

(c) the Issuer's rights under the Collateral Mansgy@ Agreement and the Collateral Administration

Agreement;

(d) all cash or money delivered to the Trusteeit®bailee) from any source for the benefit of Becured
Parties or the Issuer;

(e) all accounts, chattel paper, deposit accodimancial assets, general intangibles, instrumeant&stment
property, letter-of-credit rights and other suppaytobligations relating to the foregoing;

(H any other property otherwise delivered to theustee by or on behalf of the Issuer (whether ar no

constituting Collateral Obligations or Eligible estments); and

(g) all proceeds with respect to the foregoing;

providedthat such grants shall not include (a) the U.S@l@ontributed to the Issuer by the holders of its

partnership interests, any bank account in whidhdunds are deposited and any interest thereqib)dhe
Combination Note Underlying Specified Security @taral.

The Combination Note Underlying Specified Secuf@tgllateral is security only for the Issuer's obligas
under the Combination Notes, and will not be awdddor payments on any other Class of Notes. Adiders of
the Secured Notes and Income Notes will have nbtgign, or recourse to, the Combination Note Ungdiegl
Specified Security Collateral.

Collateral Obligations

It is expected that the Issuer will have acquiredcommitted to acquire) at least $700,000,000p@yamount)
of the initial portfolio of Collateral Obligationsn the Closing Date. If the Issuer is unable tisBa as of the
Effective Date, the Target Par Condition, the Caotregion Limitations, the Collateral Quality Tesix€luding the
S&P CDO Monitor Test) and the OvercollateralizatRatio Test, the Issuer may be required to takiireactions,
including transferring amounts from the Interestl@xion Subaccount to the Principal Collection &edount as
Principal Proceeds for the purchase of additionallaferal Obligations or for use in a Special Regdéom. See
"Use of Proceeds—Effective Date."

An obligation meeting the standards set forth edlefinition of "Collateral Obligation" on the date which it
is pledged by the Issuer to the Trustee will cautgtia Collateral Obligation.
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The composition of the Collateral Obligations wiflange over time as a result of (i) scheduled asd¢heduled
principal payments on the Collateral Obligationsl gii) subject to the limitations described underSales of
Collateral Obligations; Additional Collateral Obditions and Investment Criteria," during the Reitwvesit Period,
the acquisition of additional Collateral Obligatiorsales of Assets and reinvestment of Sale Precaed other
Principal Proceeds.

The Indenture prohibits the Issuer from acquirindpalding title to any real property or a contiradj interest in
any entity that holds title to real property.

Reinvestment Period Extension
General

The Issuer, if directed by the Collateral Managégll be entitled, effective on the relevant Regtreent Period
Extension Effective Date, to extend the Reinvestniariod to the applicable Reinvestment Period fited End
Date if (i) both Fitch and S&P have been notifiddie proposed Reinvestment Period Extensionth@)lssuer has
obtained the consent of the holders of 100% ofAthgregate Outstanding Amount of each Class of Setotes,
voting separately by Class, to the ReinvestmenibBdextension and (iii) the Issuer has given writtetice of its
election to extend the Reinvestment Period to thest€e no later than 15 days prior to such Reinvest Period
Extension Effective Date. If the Reinvestment &@rExtension Effective Date occurs, the Weighte@rage Life
Test shall automatically be subject to the reldistended Weighted Average Life, without any requieat for
approval or consent of any holders of Notes or ahmamt or supplement to the Indenture. The Statetlity of
the Notes will not change as a result of any Restndent Period Extension.

A fee may be paid to certain holders of Securedebl@t connection with any Reinvestment Period Esiten
If the Reinvestment Period Extension is made imegtion with the issuance of Additional Notes, sfeds may be
paid by the Issuer from the proceeds of the isstiarin any case, such fees may be paid from amathé&wise
payable to the holders of Income Notes, in accardawith the Priority of Payments, for distributimthe holders
of Income Notes, to the extent that 100% of the rAggte Outstanding Amount of the Income Notes sectlin
writing. Such fees may also be paid by any otleesgn at their own expense.

Reinvestment Period Extension Procedure

No later than three Business Days following recéiptthe Trustee of the notice given by the Issueitso
election to extend the Reinvestment Period (fReiflvestment Period Extension Ndt)¢c¢he Trustee shall mail the
Reinvestment Period Extension Notice to all holdefsSecured Notes and the Collateral Manager (wWhall s
forward such notice to each Rating Agency), infdren set out in the Indenture.

On the Reinvestment Period Extension Effective Dtite Reinvestment Period Extension shall automiftic
become effective if the conditions thereto ares§iatl as provided above under "—General". No l#ten two
Business Days after each Reinvestment Period Hatefdfective Date, the Trustee, at the expenstheflssuer,
shall mail a notice to all holders of Secured Nated Income Notes, the Initial Purchaser, the Phaceg Agent and
the Collateral Manager (who shall forward such getio each Rating Agency) stating whether or na&t th
Reinvestment Period Extension became effective.

At any time after written notice to extend the Reistment Period has been made and before the alplglic
Reinvestment Period Extension Effective Date, $®uér may, if directed by the Collateral Managgr wbitten
notice to the Trustee and the Collateral Managéo(shall forward such notice to each Rating Agen@gcind and
annul such declaration to extend the Reinvestmerib® and its consequences. The Trustee shallgihpfiorward
such notice to all holders of Secured Notes andrirecNotes.

The Concentration Limitations

In connection with any investment in Collateral iQations on and after the Effective Date and duting
Reinvestment Period, the Collateral Obligationthim aggregate are required to comply with all eftbquirements
of the Concentration Limitations set forth underv&@view of Terms—Concentration Limitations" or, ribt in
compliance at the time of reinvestment, the relevaguirements must be maintained or improved resalt of such
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reinvestment as described in the Investment Caitei$ee "—Collateral Assumptions” below for a diggion of
certain assumptions applicable to the determinatfaatisfaction of the Concentration Limitations.

The Collateral Quality Test

On any date of determination on and after the EffedDate, the Collateral Obligations in the aggtegare
required to comply with all of the requirements tbhe Collateral Quality Test set forth under "Ovewi of
Terms—Collateral Quality Test" or, if not in conmgalice at the time of reinvestment, the relevantirements must
be maintained or improved as described in the nwest Criteria. Measurement of the degree of c@anpé with
the Collateral Quality Test will be required on sv&leasurement Date on and after the Effective Raig during
the Reinvestment Period. See "—Collateral Assuwngti for a description of certain assumptions ajaiblie to the
determination of satisfaction of the Collateral @yarest.

Minimum Floating Spread Test

The Minimum Floating Spread Test will be satisfied any date of determination if the Weighted Averag
Floating Spreaglusthe Excess Weighted Average Coupon equals or exd¢aedMinimum Floating Spread.

The "Weighted Average Floating Spread the number obtained loviding:

(a) the amount equal to (i) the Aggregate Funde@&pplus (ii) the Aggregate Unfunded Spread, miiii)s
any amount required to be deposited in the LC Res@rccount as described under "—Security for the
Secured Notes - The LC Reserve Account” in respieahy Floating Rate Obligation; by

(b) an amount equal to the Aggregate Principal Badaof all Floating Rate Obligations as of such
Measurement Date (but not to exceed, except fopqaas of the S&P CDO Monitor, the Reinvestment
Target Par Balance).

The "Aggregate Funded Spreais, as of any Measurement Date, the sum of:

() inthe case of each Floating Rate Obligatioith(vespect to any Deferrable Security, excluding portion
of the stated interest rate spread with respeathioh current cash interest is not being paid araiueling
the unfunded portion of any Delayed Drawdown Celak Obligation or Revolving Collateral Obligation)
that bears interest at a spread over a Londorbiaéroffered rate based index,

(i) the stated interest rate spread on such Cddle@bligation above such indexultiplied by

(i)  the Principal Balance of such Collateral Obtiga (excluding the unfunded portion of any
Delayed Drawdown Collateral Obligation or Revolvi@gllateral Obligation); and

(b) in the case of each Floating Rate Obligatioith(wespect to any Deferrable Security, excluding portion
of the stated interest spread with respect to whighent cash interest is not being paid and exctuthe
unfunded portion of any Delayed Drawdown Collatéaligation or Revolving Collateral Obligation) tha
bears interest at a spread over an index otheratamdon interbank offered rate based index,

(i) the excess of the sum of such spread and sadéxiover LIBOR as of the immediately
preceding Interest Determination Date (which spreladxcess may be expressed as a negative
percentageinultiplied by

(i) the Principal Balance of each such Collaterali@ation (excluding the unfunded portion of any
Delayed Drawdown Collateral Obligation or Revolvi@gllateral Obligation);

provided that, for purposes of this definition, timerest rate spread with respect to any FloaRiade

Obligation that has a floor based on a London b#ek offered rate based index will be deemed tthbe
stated interest rate spread plus the excess, jfanix) the level of such floor over (y) LIBOR a$ the

immediately preceding Interest Determination Date..
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The "Aggregate Unfunded Spreéads, as of any Measurement Date, the sum of tleelymts obtained by
multiplying (i) for each Synthetic Letter of Credit, Delayedal@down Collateral Obligation or Revolving Collagkr
Obligation (other than any Defaulted Obligatior)e trelated commitment fee then in effect as of sl&te and
(i) the undrawn commitments of each such Synthegiter of Credit, Delayed Drawdown Collateral @aliion and
Revolving Collateral Obligation as of such date.

"Excess Weighted Average Floating Spteagtans a percentage equal as of any date of datdiom to a
number obtained bgnultiplying (a) the excess, if any, of the Weighted Averagmftihg Spread over the Minimum
Floating Spready (b) the number obtained hyividing the Aggregate Principal Balance of all FloatingteRa
Obligationsby the Aggregate Principal Balance of all Fixed Ratgigations.

Minimum Weighted Average Coupon Test

The Minimum Weighted Average Coupon Test will béss@d on any date of determination if the Weighte
Average Couporplus the Excess Weighted Average Floating Spread edraéxceeds the Minimum Weighted
Average Coupon.

The '"Minimum Weighted Average Coupomeans (i) if none of the Collateral Obligation® dfixed Rate
Obligations, 0% and (ii) otherwise, the applicabdeipon in the row of coupons in the table belowedaspon the
"Case" chosen by the Collateral Manager, in ite stidcretion (with prior notification to the Trustehe Collateral
Administrator, Fitch and S&P), as currently apptieato the Fixed Rate Obligations in accordanceh wte
definition of S&P CDO Monitor:

Case Minimum Weighted Average Coupon

6.00%
6.50%
7.00%
7.50%
8.00%
8.50%
9.00%
9.50%
10.00%

OCoO~NOUTLA WN P

The "Weighted Average Coupbas of any Measurement Date, is the humber oldaigelividing:

(a) the amount equal to the Aggregate Coupon namysamount required to be deposited in the LC Reser
Account as described under "Security for the Setitetes—The LC Reserve Account” in respect of any
Fixed Rate Obligatiorhy

(b) an amount equal to the Aggregate Principal Badeof all Fixed Rate Obligations as of such Measient
Date.

The "Aggregate Coupdhnis, as of any Measurement Date, the sum of theymts obtained bynultiplying, in
the case of each Fixed Rate Obligation, (i) théedtaoupon on such Collateral Obligation (with extpto any
Deferrable Security, excluding any portion of setlupon with respect to which current cash inteiesiot being
paid) expressed as a percentage and (ii) the PahBalance of such Collateral Obligation.

The "Excess Weighted Average Coupameans a percentage equal as of any date of dasgiom to a number
obtained bymultiplying (a) the excess, if any, of the Weighted Averageigoa over the Minimum Weighted
Average Couporby (b) the number obtained bgividing the Aggregate Principal Balance of all Fixed Rate
Obligationsby the Aggregate Principal Balance of all FloatingdR@bligations.

S&P CDO Monitor Test

The S&P CDO Monitor Test will be satisfied on aratel of determination if, after giving effect to teale of a
Collateral Obligation or the purchase of a Collatedbligation, each Class Default Differential betProposed
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Portfolio is positive. The S&P CDO Monitor TestIwbe considered to be improved if each Class Defau
Differential of the Proposed Portfolio is greatBan the corresponding Class Default Differentialttef Current
Portfolio.

Compliance with the S&P CDO Monitor Test will be asered by the Collateral Manager on each Measutemen
Date on and after the Effective Date.

There can be no assurance that actual defaulted@ollateral Obligations will not exceed thoseuassd in the
application of the S&P CDO Monitor or that recoveayes with respect thereto will not differ fronoe assumed in
the S&P CDO Monitor. None of the Collateral Manggdke Initial Purchaser, the Placement Agent,I¢iseer, the
Trustee or the Collateral Administrator makes ayresentation as to the expected rate of defattedCollateral
Obligations or the timing of defaults or as to éxpected recovery rate or the timing of recoveries.

Minimum Weighted Average S&P Recovery Rate Test

The Minimum Weighted Average S&P Recovery Rate Tétbe satisfied on any date of determinatiothié
Weighted Average S&P Recovery Rate for each ClaSgoured Notes Outstanding equals or exceeds #ightéd
Average S&P Recovery Rate for such Class selegeithéy Collateral Manager in connection with the S&BO
Monitor Test.

"Weighted Average S&P Recovery Rateeans, as of any date of determination, the nujrderessed as a
percentage and determined separately for each Gfe&scured Notes, obtained symmingthe products obtained
by multiplying the outstanding Principal Balance of each Cold@t&bligationby its corresponding recovery rate as
determined in accordance with Section 1 of Annexe@eto,dividing such sunby the Aggregate Principal Balance
of all Collateral Obligations, and rounding to thearest tenth of a percent.

Weighted Average Life Test

The Weighted Average Life Test will be satisfiedany date of determination if the Weighted Average of
all Collateral Obligations as of such date is l#gn the number of years (rounded to the nearesthondredth
thereof) during the period from such date of debeation to December 25, 202@yrovided that, following a
Reinvestment Period Extension, the Weighted AvetafgeTest will be satisfied on any date of detaration if the
Weighted Average Life of the Collateral Obligatiqescluding Defaulted Obligations) as of such datiess than or
equal to the Extended Weighted Average Life.

The "Weighted Average Lifaés, as of any date of determination with resgedill Collateral Obligations other
than Defaulted Obligations, the humber of yeark¥ahg such date obtained lsymmingthe products obtained by
multiplying

(a) the Average Life at such time of each sucha@ethl Obligatiorby (b) the outstanding Principal Balance of
such Collateral Obligation

and dividing such sum by:

(b) the aggregate remaining principal balance ahgime of all Collateral Obligations other thanf&dted
Obligations.

The "Average Lifé is, on any date of determination with respectatty Collateral Obligation, the quotient
obtained bydividing (i) the sum of the products of (a) the number eding foundedto the nearest one hundredth
thereof) from such date of determination to thepeesive dates of each successive scheduled distribof
principal of such Collateral Obligation and (b) tiespective amounts of principal of such scheddlsttibutionsby
(ii) the sum of all successive scheduled distritmai of principal on such Collateral Obligatiggrpvidedthat any
scheduled distribution of principal will be deentedbe due on the earlier of (i) the date it is fdgaand (i) to the
extent the Collateral Manager has notified the feeiof its irrevocable election to exercise a rightequire the
relevant Obligor to purchase such Collateral Obiigaon an earlier specified settlement date, ssjp#cified
settlement date.
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Assets Acquired from the Forward Seller on or Aboutthe Closing Date

A portion of the Collateral Obligations to be aagdi by the Issuer on or about the Closing Date héll
acquired from an entity (theFbrward Sellet) pursuant to a forward sale agreement (th®rivard Sale
Agreemen). The Collateral Manager advises the ForwardeBeind affiliates thereof on their investments] an
client of the Collateral Manager is an investothia Forward Seller and its parent holding company.

The par amount of Collateral Obligations acquirgdiie Issuer on or before the Closing Date is etqueto
represent approximately 78% of the Target Par Arh¢pma trade date basis), and the par amountobf Gollateral
Obligations acquired from the Forward Seller isentpd to represent approximately 71% of the TdPgetAmount
(on a trade date basis). The Forward Seller aedusuch Collateral Obligations in third party markansactions,
and a portion of such Collateral Obligations wecguired in contemplation of their transfer to ttesuer. The
Forward Sale Agreement will provide that any Celtat Obligation purchased thereunder that doessettle by
assignment on the Closing Date will settle by p#étion on the Closing Date, subject to elevatman assignment
as soon as practicable following the Closing Datee purchase price of each such Collateral Obbgatiill be the
sum of (a) its market value determined as of the dé the Forward Sale Agreement minus (b) any g of
principal of such Collateral Obligation received @wyon behalf of the Forward Seller on or after tlae of the
Forward Sale Agreement and before the relatecegsttit date plus (c) accrued and unpaid interdbeatate borne
by such Collateral Obligation from and including tbate of the Forward Sale Agreement to but exctudhe
Closing Date (which clause (c) amounts (1) in thatext of a Collateral Obligation that has settidth the Issuer
on the Closing Date, will be paid by the relatedrdghank for such Collateral Obligation to the FamdvSeller and
(2) in the context of a Collateral Obligation tls not settled with the Issuer on the Closing Daiiébe paid by
the issuer to the Forward Seller upon receipt ftoenrelated agent bank).

Any purchase price so determined with respect tobateral Obligation sold to the Issuer on or abihe
Closing Date will be deemed to be the purchaseepidc such Collateral Obligation for all purposexder the
Indenture. Any interested investor may obtainsa dif such prices upon request from Citigroup sncapacity as
initial purchaser and placement agent.

Assets Contributed After the Closing Date

The Issuer shall have the right at any time toiveceapital contributions consisting of Collate@ibligations
and to allocate such Collateral Obligations toltttome Notes Financed Custodial Subaccount or ¢icer®d Notes
Financed Custodial Subaccount if, after giving @ff®o such contribution, the Collateral Quality Tesuld be
satisfied (or, if the Collateral Quality Test waat satisfied immediately prior to such contributidhe Collateral
Quality Test would be maintained or improved affising effect to the contribution).

For all purposes under the Indenture, the purchase of any such contributed Collateral Obligatgirall be
deemed to be the price determined by the Collateadager by reference to a nationally recognizeeh lor bond
pricing service, as applicable, or by means ofgsides from broker-dealers active in the tradinguéh Collateral
Obligation, except that if a price cannot be deteea for any Collateral Obligation by such meanghsCollateral
Obligation shall be deemed to have a Principal Badaequal to its Market Value.

A/B Exchanges

The Indenture provides that, notwithstanding amgttherein to the contrary, a Collateral Obligatibat is a
security (the A Iten) may be exchanged for another security (fBdtém') solely for purposes of effecting an A/B
Exchange (as defined below) with respect to théefnlif the Trustee has received (i) an Issuer ondtr respect to
such exchange and (ii) a certification from theuéssthat the relevant sections of the Indenturé ke been
complied with in respect of such A/B Exchange. "AiB Exchangéwith respect to an A Item means an exchange
of the A Item for (1) a B Item, which will be issi®y the issuer or issuers of the A Item and vald substantially
identical terms to the A Item, except that one arenrestrictions on the ability of the holder tdl & otherwise
dispose of the A Item (including the requiremerait tthe holder deliver a prospectus to the transfaresuch sale or
other disposition) are intended to be inapplicabléhe B Item and (2) cash or cash equivalentseitiesnent of
fractional or unauthorized denominations of A Iteersdered for exchange or B Items received in dohange.
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Margin Stock

Under the Concentration Limitations, up to 5.0%tha# Collateral Principal Amount may consist of Gadral
Obligations with Equity Securities attached therat part of a "unit". Such Collateral Obligationgmy be
considered Margin Stock. Debt securities thatamevertible into Margin Stock also may be considekéargin
Stock and securities with equity features may besiciered Margin Stock. The Indenture will imposetaie
limitations on the Issuer's ability to purchaseretain securities that constitute Margin Stock. cévclingly, the
ability of the Issuer to acquire many types of cemtible securities and securities with equity feasuwill be
restricted by the limitations imposed on the Is'sualility to acquire Margin Stock.

Regulation U governs certain extensions of crediRegulation U Lenders. Under current interpretagi of
Regulation U by the FRB and its staff, the purchafsdebt securities such as the Notes in a priglteement may
constitute an extension of credit. Among othendki Regulation U generally imposes certain limmitshe amount
of Purpose Credit that Regulation U Lenders magraktthat is "secured directly or indirectly" by Mgar Stock.
Because Regulation U Lenders are not subject t&rémilation U credit limits with respect to extems of credit
that are not Purpose Credit, the provisions ofitigenture and the Collateral Management Agreemenindended
to ensure that any credit extended by purchasdtsedfiotes is not Purpose Credit.

Regulation U also generally requires Regulation &hders (other than persons that are banks withén th
meaning of Regulation U) to register with the FRBInder an interpretation of Regulation U by the FRBff,
"qualified institutional buyers" (as defined undeule 144A under the Securities Act) purchasing deduiurities
secured by Margin Stock in a transaction in conmgéawith Rule 144A are not required to registethwite FRB
where the proceeds of the securities are not useldurpose Credit. Non-U.S. Persons purchasings\atreliance
on Regulation S who do not have their principatplaf business in a Federal Reserve District oFHRB are also
not required to register with the FRB. Howevehestpurchasers of Notes relying on an exemptiom fregistration
under the Securities Act other than Rule 144A, khoansider (i) whether they are required to registith the FRB
in connection with such purchase, and (ii) on agoimy basis, whether they are required to regisittr the FRB as
a result of changes to the composition of the Asafier such purchase.

Any purchaser of Notes who is not a bank (as ddfineRegulation U) and is not required to registéh the
FRB will not be subject to any provisions of Regigla U. Any purchaser of the Notes who is a bankvho is
already registered with the FRB as a Regulatioretdér generally must obtain from any person to witloay
extend credit secured by Margin Stock a FederaéResForm U-1 (for bank lenders) or Form G-3 (fonfbank
lenders). Initial investors in the Notes may obtaiForm U-1 or G-3, as applicable, executed bydkeer from the
Issuer, for execution and retention by such pumshas or prior to the Closing Date. Form U-1 orrRdG-3, as
applicable, also will be made available by the Teasto any investors in the Notes after the Clokage. Each
purchaser of Notes will be responsible for its oeompliance with Regulation U, including the filifgy the
purchaser of any required registration or annuiaig under Regulation U, and purchasers of Notesilsl consult
with their own legal advisors as to Regulation Wl d@s application to them. Purchasers of Notesatberwise
exempt from registering with the FRB will be deemedchave covenanted and agreed that if such puchasot
registered with the FRB on or prior to the dat¢heir purchase, such purchaser will, within theurezf time period,
register with the FRB.

Under the Indenture, each purchaser of an inteénest Regulation S Global Note will be deemed toehav
represented that either (x) such purchaser's pahglace of business is not located within anydraldReserve
District of the United States Federal Reserve Bamfy) such purchaser has satisfied and will satisfy applicable
registration or other requirements of the FRB idalg, without limitation, Regulation U, in conneati with its
acquisition of such Note.

The Trustee will segregate on its books and rec@dkateral Obligations (thelficome Notes Financed
Obligations) that (i) were purchased on or prior to the QigsDate and that were designated in a certificate
delivered by the Collateral Manager to the Trushselncome Notedinanced Obligationsprovided that the
aggregate amount of the Collateral Obligations ¢odesignated as Income Notémanced Obligations by the
Collateral Manager will not exceed the principalcamt of the Income Notesn the Closing Date; or (ii) are
purchased after the Closing Date with funds from tihcome Noted-inanced Principal Collection Subaccount.
Funds in Income NoteBinanced Principal Collection Subaccount may bed usethe direction of the Collateral
Manager to purchase or carry Collateral Obligatithvad constitute Margin Stockyrovidedthat the Issuer shall not
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purchase any Delayed Drawdown Collateral ObligatioriRevolving Collateral Obligation that constitsitilargin
Stock. All other Collateral Obligations and unieted proceeds from the sale of the Notes will gegmated from
these securities and funds and may not be usearthigse or carry Margin Stock.

If a Collateral Obligation that has not been desigd as an Income NotEganced Obligation becomes Margin
Stock or Margin Stock is received by the Issuereispect of a Collateral Obligation that was notigiested as an
Income NotesFinanced Obligation (each,Ttfansferable Margin Stotk the Issuer may direct the Trustee to
(i) transfer one or more Income NotEmanced Obligations that are not Margin Stock hgna value equal to or
greater than such Transferable Margin Stock to 8exzured Notes Financed Custodial Subaccount, and
simultaneously (ii) transfer such Transferable Ntatock to the Income Notésnanced Custodial Subaccount and
such Transferable Margin Stock will thereafter lesignated an Income NotEganced Obligatiorprovidedthat to
the extent that any Transferable Margin Stock istramsferred to the Income Notémanced Custodial Subaccount,
such Transferable Margin Stock must be sold atdihection of the Collateral Manager in accordandth whe
requirements described in clause (d)(ii) undercisity for the Secured Notes—Sales of Collateraligaltions;
Additional Collateral Obligations and Investmentt&ia; Conversion". For purposes of the provisitascribed in
this paragraph, the value of each transferred @olhObligation will be determined by the CollaieManager by
reference to market bids or pricing services.

The provisions of the Indenture and the Collatktahagement Agreement, including, without limitati¢a) the
structure of the accounts established by, and tiatenance of funds and securities under, the lndemand (b) the
requirement that Margin Stock may only be acquirdth proceeds of, or amounts traceable to, thermedlotes,
have, in each such case, been structured witmteatithat the credit extended by purchasing thieefNwill not be
treated as constituting Purpose Credit; howeveh sesult is not guaranteed.

Moreover, because Regulation U Lenders are noestbp the Regulation U credit limits or FRB regasibn
requirement with respect to extensions of credit tire not "secured directly or indirectly by" Margtock, the
provisions of the Indenture and the Collateral Mpament Agreement, including, without limitation,eth
requirement that Income Notagy not be secured have, in each case, been sadetith the intent that the Income
Noteswill not be treated as being "secured directly ratiriectly by" Margin Stock for purposes of RegudatiU;
however, such result is not guaranteed.

Collateral Assumptions

Unless otherwise specified, the assumptions destritelow will be applied to the determination o th
Concentration Limitations, the Collateral Qualitgst, the Coverage Tests and other determinatiahsanulations
required by the Indenture.

All calculations with respect to scheduled disttibns on the Assets shall be made on the basisfafnation
as to the terms of each such Asset and upon regiopsyments, if any, received on such Asset thafarnished by
or on behalf of the issuer of such Asset and, ¢oetktent they are not manifestly in error, suchrimiation or reports
may be conclusively relied upon in making such waltgons.

For purposes of calculating the Coverage Testsemxas otherwise specified in the Coverage Testsh s
calculations will not include scheduled interest @nincipal payments on Defaulted Obligations uslesuntil such
payments are actually made.

For each Collection Period and as of any date ¢érdenation, the scheduled payment of principal/and
interest on any Asset (including Current Pay Obiayes and DIP Collateral Obligations, but excludibgfaulted
Obligations, which, except as otherwise provideckime shall be assumed to have scheduled distoibsitof zero)
shall be the sum of (i) the total amount of payreertd collections to be received during such CtiiadPeriod in
respect of such Asset (including the Sale Proceétlse sale of such Asset received and, in the ohsales which
have not yet settled, to be received during thele€tibn Period and not reinvested in additional I&efal
Obligations or Eligible Investments or retainedtie Collection Account for subsequent reinvestmeingy, if
received as scheduled, will be available in thel&@tibn Account at the end of the Collection Peraul (ii) any
such amounts received by the Issuer in prior Cttlad?eriods that were not disbursed on a previtaisnent Date.
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Each scheduled payment of principal and/or interestivable with respect to an Asset shall be asduim be
received on the applicable due date thereof, antl sach scheduled payment of principal and/or ésteshall be
assumed to be immediately deposited in the Collecdiccount to earn interest at an assumed reinesdtrate. All
such funds shall be assumed to continue to eaeneistt until the date on which they are requiretddavailable in
the Collection Account for application, in accordarwith the terms of the Indenture, to paymentgrofcipal of or
interest on the Secured Notes or other amountshpaparsuant to the Indenture.

References under "Overview of Terms—Priority of Rapts" to calculations made on@d forma basisshall
mean such calculations after giving effect to aypents, in accordance with the Priority of Paymetdscribed
herein, that precede (in priority of payment) arlide the clause in which such calculation is made.

For purposes of calculating compliance with eachthaf Concentration Limitations, all calculationdlviie
rounded to the nearest 0.1%. All other calculatjomnless otherwise set forth in the Indentureher context
otherwise requires, shall be rounded to the neaeesthousandth if expressed as a percentage,oatie thearest
one-hundredth if expressed otherwise.

All monetary calculations under the Indenture Wwélin U.S. dollars.

Any reference in the Indenture to an amount of Thestee's or the Collateral Administrator's feelswdated
with respect to a period atpeer annunrate shall be computed on the basis of a 360-day gnd the actual number
of days elapsed prorated for the related Interestual Period and shall be based on the aggregegeamount of
the Assets.

For purposes of calculating compliance with anystesder the Indenture, the trade date (and nagdtikement
date) with respect to any acquisition or disponitidd a Collateral Obligation or Eligible Investmesttall be used to
determine whether and when such acquisition orodispn has occurred.

The purchase price of any Collateral Obligationtdboted to the Issuer in accordance with the wiovis
described in the second paragraph under "Secunitytffe Secured Notes—The Custodial Account” shell b
determined in the manner set forth in such pardgrap

The equity interest in any Blocker Subsidiary péteci under the Indenture and each asset of anyBlocker
Subsidiary shall be deemed to constitute an Assétbe deemed to be a Collateral Obligation (osuith asset
would constitute an Equity Security if acquired drald by the Issuer, an Equity Security) for altgmses of the
Indenture and each reference to Assets, Collatehdigations and Equity Securities herein shall loastrued
accordingly.

In connection with all calculations required to imade pursuant to the Indenture with respect toddhd
distributions on the Underlying Specified Securdyany payments on the Underlying Specified Sécor the sale
thereof as permitted herein and with respect tdribeme that can be earned on the scheduled distits on such
asset and on any other amounts that may be recg&vetposit in the Underlying Specified SecuritgcAunt, the
provisions set forth in the second, fourth, fifighth paragraphs of this section "Security for 8szured Notes —
Collateral Assumptions" shall be applied by repigcihe term "Assets" with "Underlying Specified 8ety" and
replacing "Collection Account" with "Underlying Sgied Security Account" as applicable.

The Coverage Tests and the Interest Diversion Test

See "—Collateral Assumptions” for a descriptionceftain assumptions applicable to the determinatibn
satisfaction of the Coverage Tests and the Int&strsion Test.

See "Overview of Terms—Coverage Tests and Intddeatrsion Test" for a description of the calculatiof
the Overcollateralization Ratio Test, Interest Gage Test and Interest Diversion Test.

If a Coverage Test is not satisfied on any Deteatiom Date, the Issuer will be required to applpimble
amounts in the Payment Account on the related PalyBate to the repayment of principal of the Seduxetes in
accordance with the Priority of Payments (with nakenwhole amount applicable in respect of suchyrepat) to
the extent necessary to achieve compliance with Saverage Test.
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Measurement of the degree of compliance with thee@me Tests will be required as of each Measuremen
Date occurring (i) in the case of the Overcolldieation Ratio Test, on or after the Effective Dated (ii) in the
case of the Interest Coverage Test, on or afteD#termination Date immediately preceding the sdd@ayment
Date. Measurement of the degree of compliance tiéh Interest Diversion Test will be required aseaich
Measurement Date during the Reinvestment Periaat after the Effective Date.

If the Interest Diversion Test is not satisfied amy Determination Date during the Reinvestmentd@erihe
Issuer will be required to deposit to the Colleatidccount as Principal Proceeds for the purchasadditional
Collateral Obligations an amount equal to the lesge(x) 50% of Available Funds from the Collatedaterest
Amount on the related Payment Date after applioatiosuch Collateral Interest Amount to the paynwframounts
set forth in clauses (A) through (O) under "Ovewief Terms—Priority of Payments—Application of Indst
Proceeds" and (y) the minimum amount that need® tadded to the Adjusted Collateral Principal Amanrorder
to cause the Interest Diversion Test to be satisfie

Sales of Collateral Obligations; Additional Collateal Obligations and Investment Criteria; Conversion

Subject to the other requirements set forth inltiskenture, the Collateral Manager on behalf ofldseier may
(except as otherwise specified below), in writingedt the Trustee to sell and the Trustee shdllosebehalf of the
Issuer in the manner directed by the Collateral &¢@n any Collateral Obligation or Equity Securityhich shall
include the direct sale or liquidation of the eyuiiterests of any Blocker Subsidiary or assetsl gl a Blocker
Subsidiary) if such sale meets any one of the Wolig requirements (subject in each case to anyicgipe
requirement of disposition under clause (h) obélow). Notwithstanding the foregoing, if an EveftDefault has
occurred and is continuing, the Collateral Manageay not direct the Trustee to sell any Asset purst@ clause
(e) (unless (i) no acceleration of the Secured §lbses occurred under the Indenture or (i) any swuckeleration that
has occurred has since been rescinded) or clause (f

(&) The Collateral Manager may direct the Trustegell any Credit Risk Obligation at any time dgror after
the Reinvestment Period without restriction;

(b) The Collateral Manager may direct the Trustesell any Credit Improved Obligation at any timeidg or
after the Reinvestment Period if:

(i) the Sale Proceeds from such sale are at le@saléo the Principal Balance of such Credit
Improved Obligation;

(i) the Collateral Manager reasonably believes ptiosuch sale that either (A) after giving effet
such sale and subsequent reinvestment, the AdjuStdldteral Principal Amount (excluding the
Collateral Obligation being sold but including, maut duplication, the Collateral Obligation being
purchased and the anticipated cash proceeds, ,iiodsuch sale that are not applied to the purcbése
such additional Collateral Obligation) will be gteiathan the Reinvestment Target Par Balance, pr (B
it will be able to enter into binding commitmentsreinvest all or a portion of the proceeds of such
sale, in compliance with the Investment Critenraphe or more additional Collateral Obligationshwit
an Aggregate Principal Balance at least equal & Rhincipal Balance of such Credit Improved
Obligation within 20 Business Days after such sate;

(iii) after giving effect to such sale, the Adjust€dllateral Principal Amount (excluding the Collate
Obligation being sold but including, without dugton, the anticipated Sale Proceeds of such sale)
will be greater than the Reinvestment Target Pédarkz;

(c) The Collateral Manager may direct the Trusteesell any Defaulted Obligation at any time without
restriction.

(d) The Collateral Manager may direct the Trustesdll any Equity Security at any time without riesion,
and shall (unless such Equity Security is requitetbe sold as set forth in clause (h) below or lbesn
transferred to a Blocker Subsidiary as set forthlause (i) below) use its commercially reasonafierts
to effect the sale of any Equity Security (otherttan interest in a Blocker Subsidiary):
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(€)

(f)

(9)

(h)

(i)

(i) within three years after receipt, if such Egu8ecurity is (A) received upon the conversion of a
Defaulted Obligation, or (B) received in an exchangtiated by the obligor to avoid bankruptcy; or

(i) within 365 days after receipt if such Equitycsieity constitutes Transferable Margin Stock and is
not transferred to the Income Notésianced Custodial Subaccount in accordance wilptbvisions
described under "—Margin Stock", unless such safgahibited by applicable law, in which case such
Equity Security shall be sold as soon as suchisglermitted by applicable law;

After the Issuer has notified the Trustee of0guiional Redemption of the Secured Notes or a Ntgjof

an Affected Class or a Majority of the Income Notes directed (by a written direction deliveredhe t
Trustee) a Tax Redemption and all requirementafo©ptional Redemption or Tax Redemption set forth
in the Indenture are met, the Collateral Managatl stirect the Trustee to sell (which sale may tre@ugh
participation or other arrangement) all or a portad the Collateral Obligations. If any such sizlenade
through participations, the Issuer shall use reasienefforts to cause such participations to bevedad to
assignments within six months after the sale;

During the Reinvestment Period, the Collatek#dnager may direct the Trustee to sell any Colddter
Obligation at any time other than during a Restdctrading Period if:

(i) after giving effect to such sale, the AggregBtincipal Balance of all Collateral Obligationddso
as described in this paragraph (f) during any pimceperiod of 12 calendar months following the
Effective Date is not greater than 30% of the Restment Target Par Balance; and

(i) either (A) solely during the Reinvestment Pelithe Collateral Manager reasonably believes prior
to such sale that it will be able to enter intodiy commitments to reinvest all or a portion of th
proceeds of such sale, in compliance with the liivest Criteria, in one or more additional Collatera
Obligations with an Aggregate Principal Balancelesst equal to the Principal Balance of such
Collateral Obligation within 30 days after suchesalr (B) after giving effect to such sale, the dsigd
Collateral Principal Amount (excluding the CollatkObligation being sold but including, without
duplication, the anticipated net proceeds of sad®) will be greater than or equal to the Reinvestim
Target Par Balance;

The Collateral Manager on behalf of the Isssleall use its commercially reasonable efforts featfthe
sale (regardless of price) of any Collateral Oltiathat no longer meets the tax related critdgacribed
in clause (vii) of the definition of "Collateral @fation”, within 18 months after the failure of cdu
Collateral Obligation to meet any such criteria.

Within five Business Days after the Issuerseipt thereof (or within five Business Days aftacts later
date as such security may first be disposed ota@omance with its terms), the Issuer shall (unfessh
security or obligation has been transferred to @Br Subsidiary as set forth in clause (i) beldigpose
of any Equity Security, Defaulted Obligation or etHinancial asset that does not comply with clapsg
of the definition of "Collateral Obligation".

The Collateral Manager may effect the trandter Blocker Subsidiary of (x) any security or gblion
required to be sold pursuant to clause (h) aboteimfive Business Days after the Issuer's recipteof
(or within five Business Days after such later dasesuch security or obligation may be disposeth of
accordance with its terms) or (y) any Collateralli@diion or portion thereof with respect to whidhet
Issuer will receive a security or obligation deked in clause (x) above prior to the receipt ohssecurity
or obligation. In connection with the incorporatiofi or transfer of any security or obligation &my
Blocker Subsidiary, the Issuer shall not be reglite obtain confirmation from S&P that such
incorporation or transfer will not cause S&P to dgwade or withdraw its rating assigned to any Ctdss
Secured Notegyrovidedthat prior to the incorporation of any Blocker Sigary, the Collateral Manager
will, on behalf of the Issuer, provide written regtithereof to S&P and Fitch The Issuer shall ret b
required to continue to hold in a Blocker Subsigi@nd may instead hold directly) a security tredses to
be considered an Equity Security, as determinethéyCollateral Manager based on advice of natignall
recognized counsel to the effect that the Issuartensfer such security or obligation from the dker
Subsidiary to the Issuer and can hold such secdiigctly without causing the Issuer to be treatsd
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engaged in a trade or business in the United Stated.S. federal income tax purposes. For finahci
accounting reporting purposes (including each mgnthport prepared under the Indenture) and for
purposes of the Coverage Tests, the Interest DorerBest and the Collateral Quality Test (and, tfoe
avoidance of doubt, not for tax purposes), thedssuill be deemed to own an Equity Security or &igial
Obligation held by a Blocker Subsidiary rather tlitaninterest in that Blocker Subsidiary.

Blocker Subsidiaries

The Indenture will provide that:

(A) the Issuer shall not permit such Blocker Suiasidto incur any indebtedness (other than the antae
and grant of the security interest in favor of Tmastee described in clause (G) below);

(B) the constitutive documents of such Blocker Sibsy shall provide that (i) recourse with respecthe
costs, expenses or other liabilities of such Sudsicshall be solely to the assets of such Blo&kassidiary and no
creditor of such Blocker Subsidiary shall have egourse whatsoever to the Issuer or its asseepeia the extent
otherwise required under applicable law, (ii) tistvaties and business purposes of such Blockesiglidry shall be
limited to holding securities or obligations in acgance with clause (i) in the preceding paragrépt are
otherwise required to be sold pursuant to clausén(the preceding paragraph and activities redsgriacidental
thereto (including holding interests in other BleckSubsidiaries), (iii) such Blocker Subsidiarylwibt incur any
indebtedness (other than the guarantee and graheafecurity interest in favor of the Trustee dbgd in clause
(G) below), (iv) such Blocker Subsidiary will noteaite, incur, assume or permit to exist any lighdiothan a lien
arising by operation of law), charge or other eniotance on any of its assets, or sell, transferhaxge or
otherwise dispose of any of its assets, or assigelb any income or revenues or rights in respieeteof, (v) such
Blocker Subsidiary will be subject to the limitat® on powers set forth in the organizational doaumef the
Issuer, (vi) if such Blocker Subsidiary is a foreigorporation for U.S. federal income tax purposesh Blocker
Subsidiary shall file a U.S. federal income taxuretreporting all effectively connected incomeaiy, arising as a
result of owning the permitted assets of such Béockubsidiary, (vii) after paying Taxes and expsis@yable by
such Blocker Subsidiary or setting aside adequeserves for the payment of such Taxes and expesges,
Blocker Subsidiary will distribute 100% of the caploceeds of the assets acquired by it (net of Stmtes,
expenses and reserves), (viii) such Blocker Sudsidiill not form or own any subsidiary or any irgst in any
other entity other than interests in another Blocabsidiary or securities or obligations held at@dance with
clause (i) in the preceding paragraph that woultetise be required to be sold by the Issuer putsieaclause
(h) in the preceding paragraph and (ix) such Blo&bsidiary will not acquire or hold title to arsal property or a
controlling interest in any entity that holds titeereal property;

(C) the constitutive documents of such Blocker 8libgy shall provide that such Blocker Subsidiaml w
(i) maintain books and records separate from ahgrdPerson, (ii) maintain its accounts separate filtose of any
other Person, (iii) not commingle its assets witbse of any other Person, (iv) conduct its ownregs in its own
name, (v) maintain separate financial statemertspdy its own liabilities out of its own fundsyii) observe all
corporate formalities and other formalities in litg-laws and its certificate of incorporation (ohet constitutive
documents), (viii) maintain an arm's length relasiip with its Affiliates, (ix) not have any empkss, (x) not
guarantee or become obligated for the debts ob#msr person (other than the Issuer) or hold sutri¢dit as being
available to satisfy the obligations of others éstthan the Issuer), (xi) not acquire obligationsecurities of the
Issuer, (xii) allocate fairly and reasonably anyeidead for shared office space, (xiii)) use sepastdtonery,
invoices and checks, (xiv) not pledge its assatdHe benefit of any other Person (other than thestée) or make
any loans or advance to any Person, (xv) holdfiteet as a separate Person, (xvi) correct any known
misunderstanding regarding its separate identity @mwii) maintain adequate capital in light of itentemplated
business operations;

(D) the constitutive documents of such Blocker $ibsy shall provide that the business of such Béc
Subsidiary shall be managed by or under the doeati a board of at least one director and thé¢ast one such
director shall be a person who is not at the tifngppointment and for the five years prior theress not been (1) a
direct or indirect legal or beneficial owner of tmllateral Manager, such Blocker Subsidiary or afiytheir
respective Affiliates (excluding de minimis owneh (ii) a creditor, supplier, officer, manager,amntractor of the
Collateral Manager, such Blocker Subsidiary or afiytheir respective Affiliates or (iii) a person wtcontrols
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(whether directly, indirectly or otherwise) the @déral Manager, such Blocker Subsidiary or anthefr respective
Affiliates or any creditor, supplier, officer, magex or contractor of the Collateral Manager, sudbcBer
Subsidiary or any of their respective Affiliates;

(E) the constitutive documents of such Blocker ®iiasy shall provide that, so long as the Blocker
Subsidiary is owned directly or indirectly by theslier, upon the occurrence of the earliest of #te dn which the
Aggregate Outstanding Amount of each Class of Secidotes is paid in full or the date of any voluntar
involuntary dissolution, liquidation or winding-ug the Issuer, (x) the Issuer shall sell or otheeadispose of all of
its equity interests in such Blocker Subsidiaryhivita reasonable time or (y) such Blocker Subsydsaall (i) sell or
otherwise dispose of all of its property or, to éxtent such Blocker Subsidiary is unable to setitberwise dispose
of such property within a reasonable time, distebsuch property in kind to its stockholders, ifigdke provision for
the filing of a tax return and any action requirid connection with winding up such Blocker Subsigia
(iii) liquidate and (iv) distribute the proceedsligjuidation to its stockholders;

(F) to the extent payable by the Issuer, with respeany Blocker Subsidiary, any expenses relaiesiich
Blocker Subsidiary will be considered Administrati¥Expenses pursuant to subclause (v) of claus¢hfadirthe
definition thereof and will be payable as Admirasive Expenses as described under "Overview of $eRriority
of Payments" and "Description of the Notes—PrioofyPayments"; and

(G) the Issuer shall cause each Blocker Subsidigrip give a guarantee in favor of the Trusteespant to
which such Blocker Subsidiary absolutely and undimthlly guarantees, to the Trustee for the benefithe
Secured Parties, the obligations secured by thentode, including the payment of all amounts dug¢henSecured
Notes in accordance with their terms (subject atéd recourse provisions equivalenmutatis mutandisto those
contained in the Indenture), and (y) to enter iatsecurity agreement between such Blocker Subgidiad the
Trustee pursuant to which such Blocker Subsidiaaynts a perfected, first-priority continuing setyinterest in all
of its property to secure its obligations underhsgaarantee.

The Issuer and the Trustee will agree in the Indentand the Collateral Manager will agree in the
Collateral Management Agreement, not to institugmitast any Blocker Subsidiary any proceeding seglkdn
judgment of insolvency or bankruptcy or any othafef under any bankruptcy or insolvency law orestsimilar
law, or a petition for its winding-up or liquidatidother than, in the case of the Issuer, a windin@r liquidation of
a Blocker Subsidiary that no longer holds any a3semntil the payment in full of all Notes (and aother debt
obligations of the Issuer that have been rated iggrance by any rating agency at the requeskdfsguer) and the
expiration of a period equal to one year and oneadaif longer, the applicable preference peribertin effect plus
one day, following such payment in full.

Notwithstanding the other requirements set fortthin Indenture and described above, the Issuelr s the
right to effect the sale of any Asset or purchdseng Collateral Obligation (x) that has been consé to by holders
evidencing at least (i) with respect to purchasesnd the Reinvestment Period and sales duringfier ahe
Reinvestment Period, (A) 75% of the Aggregate @niding Amount of each Class of Secured Notes apdh@®
Holders of at least 75% of the Aggregate Outstapdimount of the Income Notemd (ii) with respect to purchases
after the Reinvestment Period, (A) 100% of the A&ggtte Outstanding Amount of each Class of Secumdsh\and
(B) the Holders of at least 100% of the Aggregatgs@nding Amount of the Income Notasd (y) of which each
Rating Agency and the Trustee has been notified.

Investment Criteria

On any date during or after the Reinvestment PetfedCollateral Manager on behalf of the Issuey,rmabject
to the other requirements in the Indenture, diteet Trustee to invest Principal Proceeds, proceédsdditional
Notes issued in accordance with the Indenture,\Rsiment Amounts, amounts on deposit in the Rampwtdpunt
and Principal Financed Accrued Interest, and thestBe shall invest such Principal Proceeds and atheunts in
accordance with such direction.

After the Reinvestment Period, the Collateral Maragn behalf of the Issuer may, subject to the rothe
requirements of this Indenture, but will not beuiegd to, direct the Trustee to invest Principabtd@eds received
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from Credit Improved Obligations, Credit Risk Oflatipns and Unscheduled Principal Paymepteyidedthat no
obligation may be purchased unless each of theviirlg conditions is satisfied:

()
(ii)

such obligation is a Collateral Obligation;

in the case of additional Collateral Obligat®opurchased with the Sale Proceeds from the

sale of a Credit Risk Obligation sold at the disoreof the Collateral Manager, such proceeds are
invested before the earlier of (x) 60 days of thguér's receipt thereof and (y) the last day of the
related Collection Period, and after giving effecsuch purchases:

(A)

(B)

(©)

(D)

(E)

(F)
(G)

(iii)

the Minimum Weighted Average S&P Recovery Raiest will be satisfied, or if not
satisfied, will be maintained or improved;

the Coverage Tests will be satisfied;
the Restricted Trading Period is not then fedf

each additional Collateral Obligation purchasel have (1) the same or higher S&P
Rating, and (2) the same or earlier stated maturitgach case, as compared with such
Credit Risk Obligation;

the Aggregate Principal Balance of all additib@ollateral Obligations purchased with
the Sale Proceeds from the sale of such Credit Risligations will at least equal the
related Sale Proceeds;

the Weighted Average Life Test will be satidfiand

either (A) each requirement or test, as the caay be, of the Concentration Limitations
and the Collateral Quality Test will be satisfiezk¢ept the S&P CDO Monitor Test, in
the case of an additional Collateral Obligationghased with the Sale Proceeds from the
sale of a Credit Risk Obligation) or (B) if any Buequirement or test was not satisfied
immediately prior to such investment, such requaemor test will be improved or
(except in the case of clause (iv) of the ConcéommeLimitations) maintained after giving
effect to the investment;

in the case of additional Collateral Obligai® purchased with the Principal Proceeds

received with respect to Unscheduled Principal Raymor the Sale Proceeds from the sale of a
Credit Improved Obligation sold at the discretidritee Collateral Manage, such Sale Proceeds are
invested before the earlier of (x) 60 days of thguér's receipt thereof and (y) the last day of the
related Collection Period, and after giving effecsuch purchases:

(A)

(B)
(©)
(D)

the Minimum Weighted Average S&P Recovery Raiest will be satisfied, or if not
satisfied, will be maintained or improved;

the Coverage Tests will be satisfied;
the Restricted Trading Period is not then fedf

each additional Collateral Obligation purchaseth Principal Proceeds received with
respect to Unscheduled Principal Payments or thee aceeds from the sale of a Credit
Improved Obligation sold at the discretion of thell@eral Manager will have (1) the

same or higher S&P Rating, and (2) the same olieeamaturity in each case, as
compared with the Collateral Obligation relatedstach Unscheduled Principal Payment
or such Credit Improved Obligation;
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(E) the Aggregate Principal Balance of the Colkte®bligations will be maintained or
increased (by comparison to the aggregate printigiaince of the Collateral Obligations
immediately prior to such payment);

(3] the Weighted Average Life Test will be satidfiand

(G) either (A) each requirement or test, as the caay be, of the Concentration Limitations
and the Collateral Quality Test will be satisfied(B) if any such requirement or test was
not satisfied immediately prior to such investmesuch requirement or test will be
improved or (except in the case of clause (iv) bé tConcentration Limitations)
maintained after giving effect to the investment.

Such proceeds may be used to purchase additiotiglhtins subject to the requirement that eachhef t
following conditions (the fhvestment Criteri§) is satisfied as of the date the Collateral Maragpmmits on behalf
of the Issuer to make such purchase, in each sadetarmined by the Collateral Manager after giffgct to such
purchase and all other sales or purchases preyiousimultaneously committed tprovidedthat the conditions set
forth in clauses (b), (c), (d) and (e) below neety de satisfied with respect to purchases of @aiéd Obligations
occurring on or after the Effective Date:

(@)
(b)

(©)

(d)

(e)

(f)

such obligation is a Collateral Obligation;

if the commitment to make such purchase ocom®r after the Effective Date (or, in the casettof
Interest Coverage Test, on or after the Determonafdate occurring immediately prior to the second
Payment Date), (A) each Coverage Test will be fsadisor if not satisfied, such Coverage Test Wil
maintained or improved and (B) if each Coveraget 1®80t satisfied, the Principal Proceeds received
respect of any Defaulted Obligation or the SalecPeds of any sale of a Defaulted Obligation wilt he
reinvested in additional Collateral Obligations;

in the case of an additional Collateral Obligatpurchased with the Sale Proceeds from thecsaeCredit
Risk Obligation, a Defaulted Obligation or an Eguecurity, either (1) the Aggregate Principal Baka of
all additional Collateral Obligations purchasedhitie Sale Proceeds from such sale will at leasalethe
Sale Proceeds from such sale, (2) the Aggregateipal Balance of the Collateral Obligations wilt b
maintained or increased (when compared to the AggecPrincipal Balance of the Collateral Obligagion
immediately prior to such sale) or (3) the Adjusteallateral Principal Amount (excluding the Collatke
Obligation being sold but including, without dugton, the Collateral Obligation being purchased e
anticipated cash Sale Proceeds, if any, of su@htbhal are not applied to the purchase of suchtiaddl
Collateral Obligation) will be greater than the Raistment Target Par Balance;

in the case of an additional Collateral Obligatpurchased with the Sale Proceeds from the ke
Collateral Obligation (other than the sale of adir®isk Obligation or a Defaulted Obligation), rest

(1) the Aggregate Principal Balance of the Collatédbligations will be maintained or increased (whe
compared to the Aggregate Principal Balance ofCbbateral Obligations immediately prior to sucte3a

or (2) the Adjusted Collateral Principal Amount ¢kxding the Collateral Obligation being sold but
including, without duplication, the Collateral Cdgition being purchased and the anticipated cash Sal
Proceeds, if any, of such sale that are not apppigtie purchase of such additional Collateral ilon)

will be greater than the Reinvestment Target Pédarkz;

either (A) each requirement or test, as the caay be, of the Concentration Limitations andGlodateral
Quality Test will be satisfied (except the S&P CIMonitor Test, in the case of an additional Collater
Obligation purchased with the Sale Proceeds froen ghle of a Credit Risk Obligation, a Defaulted
Obligation or an Equity Security) or (B) if any suequirement or test was not satisfied immedigbeigr

to such investment, such requirement or test vallimproved or (except in the case of clause (ivthef
Concentration Limitations) maintained after givieffect to the investment; and

the date on which the Issuer (or the Collatédahager on its behalf) commits to purchase sudtatecal
Obligation occurs during the Reinvestment Period.
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For purposes of calculating compliance with theestment Criteria, at the election of the Collat&éahager in
its sole discretion, any proposed investment (wdreth single Collateral Obligation or a group of l@@ral
Obligations) identified by the Collateral Managersach at the time when compliance with the InvestnCriteria
is required to be calculated (&rading Plarf) may be evaluated after giving effect to all sadand reinvestments
proposed to be entered into within one Business fDllgwing the date of determination of such coraptie (such
period, the Trading Plan Periotl); providedthat (w) no Trading Plan may result in the purehas$ Collateral
Obligations having an Aggregate Principal Balarz# exceeds 5% of the Collateral Principal Amounbgthe first
day of the Trading Plan Period, (X) no Trading FPa&miod may include a Determination Date, (y) naerthan one
Trading Plan may be in effect at any time durinyading Plan Period and (z) if the Investment Cidtare satisfied
prospectively after giving effect to a Trading Plaut are not satisfied upon the expiry of the edlatrading Plan
Period, the Investment Criteria shall not at ametthereafter be evaluated by giving effect to adifig Plan.

On or after the Effective Date, the Issuer (orGatlateral Manager on the Issuer's behalf) may wrofavor of
a Maturity Amendment only if, as determined by tBellateral Manager after giving effect to such Miaju
Amendment, the Weighted Average Life Test and #guirement in clause (xxv) of the definition of 'l@&teral
Obligation" will be satisfied.

Notwithstanding anything in the Indenture to thentcary, without the consent of holders of 100% loé t
Aggregate Outstanding Amount of the Class A Notekthe Class B Notes, so long as any Class A Not€dass B
Notes are Outstanding, the Issuer shall not haeignt to effect the purchase of any Collateraligattion or sale
of any Asset (other than purchases or sales (x)atea required pursuant to the Indenture and (ulidl any
previously contracted commitment to purchase dy e&iile any Class A Notes or Class B Notes ares@uiding:

(i) if an election to act in accordance with thepsmns of Indenture with respect to the Trustemisional
preservation of Assets after an Event of Default becurred and is continuing, as described in tivel t

paragraph under "Description of the Notes — themtgre — Events of Default”, has been made anadias
been rescinded;

(i) during the occurrence and continuation of arevof Default described in clause (a), (e), (f{@rof the
definition of "Event of Default”; or

(iii) following the delivery of notice by the Issuar the Trustee to the Collateral Manager removimg
Collateral Manager for an event constituting "Cdu@eless such notice of removal is subsequently
withdrawn), provided such removal is pursuant thesi

(A) clause (iii) of the definition of "Cause" as ddbed under "The Collateral Management
Agreement—Removal, Resignation and Replacemeteo€bllateral Manager"; or

(B) clause (iv) of the definition of "Cause" as d#sed under "The Collateral Management
Agreement—Removal, Resignation and ReplacemertteofCollateral Manager" if such "Cause"
event consists of the Collateral Manager or anyosesfficer of the Collateral Manager having
responsibility for the investment of the Issuen’sds being convicted or pleading nolo contendere
for a criminal felony offense materially relatedtb@ Collateral Manager's primary business.

Conversion

The Indenture provides that, with respect to anltaBaral Obligation that by its terms is convertibhto or
exchangeable for an Equity Security, the Issuell st consent to the conversion into or exchangesuch
Collateral Obligation for an Equity Security unlesisher: (i) after giving effect to such conversidghe Adjusted
Collateral Principal Amount of Collateral Obligat®that are held by the Issuer and that the Idsagcommitted to
purchase will be greater than the Reinvestmentéid?gr Balance or (ii) no Secured Notes remaint@uadiéng.

Accounts
The Trustee will, on the Closing Date, establish sbgregated trust accounts and subaccounts dabtow.

They will be held in the name of the Trustee foe thenefit of the Secured Parties (it being undetktihat,
notwithstanding anything to the contrary set fdndrein, the Issuer will have the right to allocatey additional
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funds received by it, which funds (upon receipt)ndd constitute proceeds from the sale of the Ngtagments on
or in respect of the Assets, any proceeds fromstie, liquidation or exchange of Assets or partriprsapital
(including the Issuer's partnership interestsarg account in its sole discretion and to treahduads as Interest
Proceeds and/or Principal Proceeds, as electdtkb@dllateral Manager).

The Collection Account and Payment Account

All distributions on the Collateral Obligations aady proceeds received from the disposition of @olfateral
Obligations will be remitted to one of two segreghtaccounts, one of which will be designated thtetest
Collection Subaccoutiand one of which will be designated therihcipal Collection Subaccoufiteach held in the
name of the Trustee for the benefit of the Secltadies and together comprising th@ollection Accourit Such
distributions and proceeds of distributions will begailable, together with reinvestment earningsebe, for
application to the payment of the amounts set farttler "Overview of Terms—~Priority of Payments" &od the
acquisition of additional Collateral Obligationsdam the circumstances and pursuant to the requintsnaescribed
herein and in the Indenture. The Collection Acdowill be established at The Bank of New York Melldrust
Company, National Association.

The Interest Collection Subaccount shall consistwad subaccounts, one of which will be designateel t
"Income Notes Financed Interest Collection Subactoaimd one of which will be designated theetured Notes
Financed Interest Collection SubaccountThe Principal Collection Subaccount shall cehsif two subaccounts,
one of which will be designated thintome Notes Financed Principal Collection Subaetband one of which
will be designated theSecured Notes Financed Principal Collection Subaoto

The Trustee shall from time to time deposit inte thcome Notes Financed Interest Collection Subawcall
Interest Proceeds with respect to Income NotesnEgth Obligations (unless simultaneously reinvesteatiditional
Collateral Obligations in accordance with the psawis of the Indenture described under "Secuaityttie Secured
Notes—Sales of Collateral Obligations; Additionadliateral Obligations and Investment Criteria; Cersion").
The Trustee shall from time to time deposit inte tBecured Notes Financed Interest Collection Swlnatc
immediately upon receipt thereof or upon transfemf the Expense Reserve Account, LC Reserve Account
Payment Account, all Interest Proceeds with resfe&ecured Notes Financed Obligations (unlesslgmeously
reinvested in additional Collateral Obligationsaiocordance with the provisions of the Indenturecdiesd under
"Security for the Secured Notes—Sales of Collatéaligations; Additional Collateral Obligations dutnvestment
Criteria; Conversion") and any other Interest Pealsenot specifically identified for application @lghere in the
Indenture.

The Trustee shall deposit into the Income Notearigérd Principal Collection Subaccount, immediatgipn
receipt thereof, all Principal Proceeds with respedncome Notes Financed Obligations. The Trusteall deposit
into the Secured Notes Financed Principal CollecBabaccount, immediately upon receipt thereofpmmuransfer
from the Expense Reserve Account, LC Reserve AdcourRevolver/Delayed Drawdown Funding Account, all
other Principal Proceeds remitted to the CollecAonount, including (i) any funds designated as&pal Proceeds
by the Collateral Manager in accordance with théehture and (ii) all other Principal Proceeds (s®le
simultaneously reinvested in additional Collate®ddligations in accordance with the provisions o thdenture
described under "Security for the Secured NotedesSaf Collateral Obligations; Additional Collaté@bligations
and Investment Criteria; Conversion" or in Eligilheestments).

The Collateral Manager on behalf of the Issuer wliagct the Trustee to pay from amounts on depasihé
Collection Account on any Business Day during amgrest Accrual Period (i) any amount required Xereise a
warrant or right to acquire securities held in fk&sets in accordance with the requirements of UBgcfor the
Secured Notes—Sales of Collateral Obligations; Addal Collateral Obligations and Investment Cider
Conversion" and (ii) any Administrative Expensascfspayments to be counted against the Adminiggd&ipense
Cap for the applicable period and to be subjed¢héoorder of priority as stated in the definitiohA@iministrative
Expenses)provided that the aggregate Administrative Expenses paideseribed in this paragraph during any
Collection Period shall not exceed the AdministratExpense Cap for the related Payment Date. Tdiat€ral
Manager on behalf of the Issuer may direct the fBruto transfer from amounts on deposit in therésteCollection
Subaccount to the Principal Collection Subaccoantpunts necessary for application as describedrutute of
Proceeds—Effective Date". In addition, the CollateMlanager on behalf of the Issuer may directThastee to
deposit from the Principal Collection Subaccount ithe Revolver/Delayed Drawdown Funding Accounbanis
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that are required to meet funding requirements wéspect to Delayed Drawdown Collateral Obligati@msl

Revolving Collateral Obligations. Not less than d@ys prior to any Payment Date occurring on oeraé
Reinvestment Period Extension Effective Date, ®%0of the Aggregate Outstanding Amount of IncomeeS&so
direct, all or a specified portion of amounts thatuld otherwise be distributed on such Payment Dmthe holders
of Income Notes shall instead be paid as a feeessribed under "—Reinvestment Period Extension—@Géhto

one or more holders of Secured Notes in connegtitinthe extension of the Reinvestment Period.

Amounts received in the Collection Account durinGallection Period will be invested in Eligible lestments
with stated maturities not later than the earlfefA) the date that is 60 days after the date di’dey thereof and (B)
the Business Day immediately preceding the Paymaitg immediately following the date of delivery ithef. All
proceeds from the Eligible Investments will be iredd in the Collection Account unless used to pasehadditional
Collateral Obligations in accordance with the Inment Criteria, or used as otherwise permitted writie
Indenture. See "—Sales of Collateral Obligatiohdditional Collateral Obligations and Investmeniténia" and
"Overview of Terms—Priority of Payments."

On the Business Day immediately preceding each PalyrDate, the Trustee will deposit into a single,
segregated non-interest bearing trust accountihaide name of the Trustee for the benefit of tkeused Parties
(the '"Payment Accouh all funds in the Collection Account (other thamounts that the Issuer is entitled to
reinvest in accordance with the Investment Critetéscribed herein, which amounts may be retainethén
Collection Account for subsequent reinvestment)uiegl for payments to holders of the Secured Nated
distributions on the Income Notes and paymentsee$ fand expenses in accordance with the priodeéssribed
under "Overview of Terms—~Priority of Payments." eTtssuer shall not have any legal, equitable orefigal
interest in the Payment Account other than in atamoce with the Indenture and the Priority of PaysenThe
Payment Account will be established at The BankNefv York Mellon Trust Company, National Association
Amounts in the Payment Account shall remain uniteas

The Ramp-Up Account

The net proceeds of the issuance of the Notes nemgaéfter payment of fees and expenses will besitgd on
the Closing Date into a single, segregated noméstebearing trust account held in the name ofTtlustee for the
benefit of the Secured Parties (tieamp-Up Accoutll. Of the proceeds of the issuance of the Noteishvare not
applied to pay for the purchase of Collateral Cdtligns purchased by the Issuer on or before thsi@date or to
pay other applicable fees and expenses, approximat8.$632,000,000 representing proceeds of theaisce of
the Notes will be deposited in the Ramp-Up Accaamtthe Closing Date. On behalf of the Issuer,Glodateral
Manager will direct the Trustee to, from time toéi prior to the Effective Date, purchase additioGallateral
Obligations and invest in Eligible Investments amyounts not used to purchase such additional @odlat
Obligations. Upon Issuer order, on any Businesg 8fter S&P has confirmed its initial ratings oktisecured
Notes as described in "Use of Proceeds—Effectiviee'D#f the Excess Deposit Amount is greater tharozthe
Trustee shall withdraw from the Ramp-Up Accounttfie extent of the available funds therein, buteiog any
proceeds that will be used to settle binding committs entered into prior to such date) the ExcegmBit Amount
and shall distribute the Excess Deposit Amounth lolders of the Income Notes. Any remaining ama@titer
such distribution will be deposited into the Prjpadi Collection Subaccount as Principal Proceedswitltstanding
the foregoing, upon the occurrence of an Event efalit, the Trustee will deposit any remaining anteun the
Ramp-Up Account into the Principal Collection Sutamt as Principal Proceeds, and no distributiothefExcess
Deposit Amount shall be made to the holders oflliceme Notes. Any income earned on amounts deggbaitthe
Ramp-Up Account will be deposited in the Interegill€tion Subaccount. The Ramp-Up Account will be
established afthe Bank of New York Mellon Trust Company, Natio#aisociation.

The Custodial Account

The Trustee will, on or prior to the Closing Dagstablish two segregated non-interest bearing amstunts in
the name of the Trustee for the benefit of the Betirarties, one of which will be designated thredme Notes
Financed Custodial Subaccolinand one of which will be designated th8etured Notes Financed Custodial
Subaccourit(and which together will comprise th€lstodial Accouri). All Income Notes Financed Obligations
shall be credited to the Income Notes Financedddist Subaccount and all Secured Notes Financedy&@iuns
shall be credited to the Secured Notes Financedo@iat Subaccount. The only permitted withdrawatsnf the
Custodial Account shall be in accordance with thevisions of the Indenture. The Issuer shall rentehany legal,
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equitable or beneficial interest in the Custodiatdunt other than in accordance with the Inderdunck the Priority
of Payments. The Custodial Account will be estdtdd at The Bank of New York Mellon Trust CompaXgtional
Association.

The Revolver/Delayed Drawdown Funding Account

Upon the purchase of any Revolving Collateral Cdilisn or Delayed Drawdown Collateral Obligationndis
in an amount equal to the undrawn portion of sugligation shall be withdrawn first from the Ramp-Bpcount
and, if necessary, from the Principal Collectiorb&count and deposited in a single, segregatetl dngount
established in the name of the Trustee for the fiieoethe Secured Parties (th&évolver/Delayed Drawdown
Funding Accour). An amount to be specified in the Indenturel wié deposited in the Revolver/Delayed
Drawdown Funding Account on the Closing Date toréserved for the unfunded funding obligations unither
Delayed Drawdown Collateral Obligations and RevadvCollateral Obligations purchased on or befoeeGlosing
Date. Upon initial purchase of any such obligaidiunds deposited in the Revolver/Delayed Drawd&wnding
Account in respect of any Delayed Drawdown Colktédbligation or Revolving Collateral Obligation livbe
treated as part of the purchase price therefor.ouxts on deposit in the Revolver/Delayed Drawdownding
Account will be invested in overnight funds thaé d&ligible Investments, and earnings from all sumlestments
will be deposited in the Interest Collection Sulmact as Interest Proceeds. The Revolver/DelayenvBown
Funding Account will be established at The Bankefv York Mellon Trust Company, National Association

The Issuer shall at all times maintain sufficiambds on deposit in the Revolver/Delayed Drawdownding
Account such that the sum of the amount of fundsl@mosit in the Revolver/Delayed Drawdown Fundirag@unt
shall be equal to or greater than the sum of tHangied funding obligations under all such Delayadvalown
Collateral Obligations and Revolving Collateral @@htions then included in the Assets. Funds staliiéposited in
the Revolver/Delayed Drawdown Funding Account upgbe purchase of any Delayed Drawdown Collateral
Obligation or Revolving Collateral Obligation angan the receipt by the Issuer of any Principal Beds with
respect to a Revolving Collateral Obligation asdied by the Collateral Manager on behalf of tlsids. In the
event of any shortfall in the Revolver/Delayed Ddawn Funding Account, the Collateral Manager (ohdtieof the
Issuer) may direct the Trustee to, and the Trusteseafter shall, transfer funds in an amount etpualich shortfall
from the Principal Collections Subaccount to theddeer/Delayed Drawdown Funding Account.

Any funds in the Revolver/Delayed Drawdown Fundiagount (other than earnings from Eligible Investiise
therein) will be available solely to cover any ddowns on the Delayed Drawdown Collateral Obligagi@nd
Revolving Collateral Obligationgrovided that any excess of (A) the amounts on depoghénRevolver/Delayed
Drawdown Funding Account over (B) the sum of théunded funding obligations under all Delayed Drawdo
Collateral Obligations and Revolving Collateral {@htions that are included in the Assets may hesfeared by the
Trustee (at the written direction of the Collatekénager on behalf of the Issuer) from time to tiasePrincipal
Proceeds to the Principal Collection Subaccount.

The Expense Reserve Account

The Trustee will, prior to the Closing Date, esigtbh single, segregated non-interest bearing aetunt held
in the name of the Trustee for the benefit of tkeuBed Parties which will be designated as thepénse Reserve
Account. Approximately U.S.$5,400,050 will be depositadhe Expense Reserve Account as Interest Proageds
the Closing Date for the payment of certain expgrefethe Issuer incurred in connection with theidgsge of the
Notes. In connection with any additional issuaoteotes, approximately 1% of the proceeds of ssshance will
be deposited in the Expense Reserve Account. @rBariness Day from the Closing Date to and incigdihe
Determination Date relating to the first PaymenteDiallowing the Closing Date, the Trustee will &pfunds from
the Expense Reserve Account, as directed by thiat€al Manager, to pay expenses of the Issuerrriadun
connection with the establishment of the Issuer sthucturing and consummation of the Offering #radissuance of
the Notes and any additional issuance or to thée€a@n Account as Principal Proceeds. By the Deteation Date
relating to the first Payment Date following theo§ihg Date, all funds in the Expense Reserve Adcafiter
deducting any expenses paid on such Determinataie)Dwill be deposited in the Collection Accountedther or
both Interest Proceeds and Principal Proceedshérréspective amounts directed by the Collaterahddar (by
notice to the Trustee) in its sole discretion). yAncome earned on amounts deposited in the ExpReserve
Account will be deposited in the Interest Collenti®ubaccount as Interest Proceeds as it is paidan® Business
Day after the Determination Date relating to thstfPayment Date following the Closing Date, thestee shall
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apply funds from the Expense Reserve Account, r@steid by the Collateral Manager, to pay expens#dsedssuer
incurred in connection with any additional issuan€aotes or to the Collection Account as eitheboth Interest
Proceeds and Principal Proceeds (in the respeativeunts directed by the Collateral Manager (byceotd the
Trustee) in its sole discretion. The Expense Reséccount will be established at The Bank of NearkfMellon

Trust Company, National Association.

The LC Reserve Account

If a Synthetic LC Agent Bank does not withhold oayments of fee income in respect of any Collateral
Obligation that is a Synthetic Letter of Credite thorrower, issuer or obligor of which is Domiciledthe United
States, and the Issuer has not received an opafioationally recognized U.S. federal income taxrsel to the
effect that U.S. withholding taxes should not bguised to be imposed with respect to such paymémesCollateral
Manager will advise the Issuer and the Issuer shglosit an amount equal to 30% of all of the feesived in
respect of such Synthetic Letter of Credit intorgle, segregated non-interest bearing trust addeeld in the name
of the Trustee for the benefit of the Secured Bawnthich will be designated as tHeC'Reserve Accouht Amounts
deposited into the LC Reserve Account will be inedsby the Trustee in overnight funds that are iEkg
Investments selected by the Collateral Managere Shuer shall withdraw funds from the LC Resereedunt to
pay (or to provide for the payments of) the relatéthholding taxes when and if assessed. The Isalser may
withdraw funds from the LC Reserve Account and ppgpem as Interest Proceeds (i) if the Issuer vesean
opinion of nationally recognized U.S. federal in@tax counsel to the effect that the Issuer shouldill not be
subject to U.S. withholding tax with respect to taer of credit fees from which such funds wezserved, (i) at
Stated Maturity or (iii) on a Redemption Date imnection with an Optional Redemption (other tharspant to a
Refinancing) or Tax Redemption. The Issuer shall/jole to S&P a copy of any such opinion obtainadspant to
clause (i) of the preceding sentence. The LC Res&ccount will be established at The Bank of NearkfMellon
Trust Company, National Association.

The Reinvestment Amount Account

The Trustee will, prior to the Closing Date, esigtbh single, segregated non-interest bearing aetunt held
in the name of the Trustee for the benefit of tkeued Parties which will be designated as tReirivestment
Amount Accoutit Reinvestment Amounts deposited in the ReinvestrAmount Account will be withdrawn, not
later than the Business Day after the Payment Datevhich such Reinvestment Amounts are depositethen
Reinvestment Amount Account, solely to be transféiio the Collection Account as Principal Proceedsurchase
additional Collateral Obligations in accordancehvilte terms of the Indenture. The Reinvestment dithéccount
will be established at The Bank of New York Melldmust Company, National Association. Amounts ie th
Reinvestment Amount Account shall remain uninvested

The Underlying Specified Security Account

The Trustee will, prior to the Closing Date, esigtbh single, segregated non-interest bearing aetunt held
in the name of the Trustee for the benefit of tlwddidrs of the Combination Notes which will be desited as the
"Underlying Specified Security Accoljninto which the Trustee will deposit upon recelpéreof the Underlying
Specified Security and any proceeds received tmeogofrom any disposition thereof. If investedndis in the
Underlying Specified Security Account will be inted in Eligible Investments. Funds and other prigpgtanding
to the credit of the Underlying Specified Secufigcount shall not be commingled with any other tssaed will be
available for application to the amounts due toHlodéders of the Combination Notes. The Trusted! gjine to the
Issuer and the Collateral Manager prompt noticthéf Underlying Specified Security Account or anyde on
deposit therein, or otherwise to the credit thersbfll become subject to any writ, order, judgmerarranty of
attachment, execution or similar process. Neitherissuer nor any of the Secured Parties (otlzer tte Holders of
the Combination Notes) shall have any legal, ebiétar beneficial interest in the Underlying Spiedf Security
Account. The Underlying Specified Security Accowili be established at The Bank of New York Melldrust
Company, National Association.

Account Requirements

Each account established under the Indenture bla#istablished and maintained with (a) a federadtate-
chartered depository institution satisfying theetmediary Rating Condition, and if such institutidmes not satisfy

130



the Intermediary Rating Condition, the assets ireklich account shall be moved within 60 calen@gsdo another
institution that satisfies the Intermediary Rat@®@gndition, or (b) in segregated trust accounts withcorporate trust
department of a federal or state-chartered depuosiitution subject to regulations regarding ficargi funds on
deposit similar to Title 12 of the Code of FeddRaljulation Section 9.10(b). Such institution shalle a combined
capital and surplus of at least U.S.$200,000,0@0l. cash deposited in the accounts shall be ineestely in
Eligible Investments or Collateral Obligations icardance with the terms of the Indenture.
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USE OF PROCEEDS

General

The net proceeds from the issuance of the Notesviltlabe used to acquire Collateral Obligationdahe
Underlying Specified Security, after payment of laggble fees and expenses in connection with thetstring and
placement of the Notes (including by making a dégosthe Expense Reserve Account of funds to lesl us pay
expenses following the Closing Date), are expetddit approximately U.S.$1,080,000,000.

Approximately U.S.$632,000,000 will be depositetbithe Ramp-Up Account on the Closing Date for the
purchase of additional Collateral Obligations ptiothe Effective Date and for deposit into thel@dion Account
on the Effective Date as described herein, appratéim U.S.$5,400,050 will be deposited into the &hge Reserve
Account on the Closing Date for use as describediimeand an amount to be specified in the Indentilebe
deposited in the Revolver/Delayed Drawdown Fundingount as described herein.

On the Closing Date, Collateral Obligations with #@&ggregate Principal Balance of approximately
U.S.$459,000,000 will be transferred to the Issyethe Forward Seller in exchange for cash.

Effective Date

The Issuer will use commercially reasonable effddspurchase, on or before May 2, 2013, Collateral
Obligations such that the Target Par ConditioraissBed. In addition, the Issuer (or the Collatevlanager on its
behalf) shall prepare a written report, determiaedf March 1, 2013 (thdrterim Report Dat®, setting forth the
Aggregate Principal Balance of the Collateral Cditigns and the Weighted Average Floating Spreasth Svritten
report shall be delivered to the Trustee withirefBusiness Days of the Interim Report Date. Thkads will use
commercially reasonable efforts to meet the follmyvimeasure as of the Interim Report Date: the égmfe
Principal Balance of the Collateral Obligationseaper than or equal to U.S.$800,000,000.

(8) Unless clause (b) below is applicable, withth Business Days after the Effective Date, the Issuik
provide, or cause the Collateral Manager to proti@efollowing documents:

0] to each Rating Agency, a report identifying tGollateral Obligations and requesting that S&P
reaffirm its initial ratings of the Secured Notes;

(i)  to the Trustee and each Rating Agency, an actmts' certificate (theAtcountants' Certificat®
(A) confirming the issuer, Principal Balance, confspread, stated maturity, S&P Rating, publicly
available Fitch issuer default rating (if any) acmuntry of Domicile with respect to each Collateral
Obligation as of the Effective Date and the infotima provided by the Issuer with respect to every
other asset included in the Assets, by referenceuth sources as shall be specified therein, (B)
calculating as of the Effective Date the level ompliance with, or satisfaction or non-satisfactain
(1) the Target Par Condition, (2) the Overcolldirzadion Ratio Test, (3) the Concentration Limiterts
and (4) the Collateral Quality Test (excluding tB&P CDO Monitor Test); and (C) specifying the
procedures undertaken by them to review data amdpuotations relating to such Accountants'
Certificate; and

(i) to the Trustee an opinion of counsel confingithe matters set forth in the opinion of counsel
regarding perfection of security interests furnegshan the Closing Date with respect to the Assets
granted to the Trustee after the Closing Date.

(b) The following provisions shall apply in connect with the Effective Date:

An "S&P Rating Confirmation Failurfe will be deemed to occur if S&P (which must reeeithe
Accountants' Certificate described subclause fithe foregoing clause (a) to provide written comfition
of its initial ratings of the Secured Notes) does provide written confirmation (which may take toem
of a press release or other written communicatafnits initial ratings of the Secured Notes wittib
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Business Days after the Effective Date. If an SR&ing Confirmation Failure occurs, then the Isqaer
the Collateral Manager on the Issuer's behalf) mdtruct the Trustee to transfer amounts fromitiberest
Collection Subaccount to the Principal Collectiarb&count and may, prior to the first Payment Dage,
such funds on behalf of the Issuer for the purctedsedditional Collateral Obligations until sucimé as
S&P has provided written confirmation (which makdathe form of a press release or other written
communication) of its initial ratings of the Seadifgotes.

Notwithstanding the foregoing, in lieu of complyimgth the second sentence of the preceding parhgrap
the Issuer (or the Collateral Manager on the Issumrhalf) may take such action as is sufficiengriable
the Issuer (or the Collateral Manager on the Issiehalf) to obtain from S&P written confirmati@mhich
may take the form of a press release or otheremritommunication) of its initial ratings of the 8esd
Notes, which action may include a Special Redemptad/or transferring amounts from the Interest
Collection Subaccount to the Principal Collectiamb&ccount as Principal Proceeds (for use in a Speci
Redemption).

If an S&P Rating Confirmation Failure occurs, tissder (or the Collateral Manager on the Issuehglbe

will be required to satisfy the requirements oftbot the preceding two paragraphs. In the cas=aol of

the provisions of the preceding two paragraphs,entsomay not be transferred from the Interest Ctila
Subaccount to the Principal Collection Subaccofjrafter giving effect to such transfer, (1) the amts
available pursuant to the Priority of Paymentshanriext succeeding Payment Date would be insufiti¢ae

pay the full amount of the accrued and unpaid @seron any Class of Secured Notes on such next
succeeding Payment Date or (II) such transfer woeklilt in a deferral of interest with respect te t
Class C Notes, the Class D Notes or the Class Ed\wt the next succeeding Payment Date.
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CUSTODIAL RECEIPTS CUSTODY AGREEMENTS

The initial purchasers of the Combination Notesehdirected the Issuer, for the benefit of such lpasers, to
deposit the Combination Notes in custody with ThanlB of New York Mellon Trust Company, National
Association, in its capacity as custodian (in soapacity, the Custodial Receipts Custodigrpursuant to custody
agreements (each &ustodial Receipts Custody Agreenignéach between the Custodial Receipts Custodian a
the Issuer, as underlying issuer. On the ClosiateDall of the Combination Notes will be held ustody under
such Custodial Receipts Custody Agreements.

Custodial Receipts evidencing an interest in thenination Notes will be issued to such purchasadeuthe
Custodial Receipts Custody Agreements in globahfand will be deposited with the Trustee as custodor, and
registered in the name of, Cede & Co., a nomine@TdE. Each person owning a beneficial interest i@ustodial
Receipt held in global form must rely on the praged of DTC (and if such person is not a participarDTC on
the procedures of the participant through whicthguerson holds such interest) with respect to Kegcése of any
rights of a holder of a Custodial Receipt undenat@dial Receipts Agreement, and each person ovenidgstodial
Receipt or interest therein must rely on the Custddeceipts Custodian, acting pursuant to itsgatlions under
such Custodial Receipts Custody Agreement, witheetsto the exercise of any rights of a holder &foanbination
Notes under the Indenture, including voting or otensensual rights.

The representations and warranties to be madeg@med to be made) by holders of Custodial Recaipds
other procedures to be followed with respect tot@ilial Receipts will be set out in each relatedt@disl Receipts
Custody Agreement and will be equivalent to thawse &re applicable to the Combination Notes urfaeiridenture.

In accordance with, and subject to, the PriorityPafyments, the Issuer will pay to the Custodial eies
Custodian certain specified fees under each CuatBdiceipts Custody Agreement. In addition, inoadance with,
and subject to, the Priority of Payments, the Isskall indemnify and hold harmless the Custodiacdpts
Custodian and its directors, officers, employeed agents against any and all liability or expenselfding
reasonable out-of-pocket attorney's fees and exggmscurred by it in connection with the perforramf its duties
under each Custodial Receipts Custody Agreememissrdaused by the Custodial Receipts Custodiad'$alith,
willful misconduct or gross negligence.
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THE COLLATERAL MANAGER

The information appearing in this section has beespared by the Collateral Manager and has not been
independently verified by the Issuer or Citigroufsccordingly, notwithstanding anything to the camir herein, the
Issuer and Citigroup do not assume any resportgilfhir the accuracy, completeness or applicabitifysuch
information. The Issuer takes responsibility fbe taccurate reproduction of such information arsdfaa as the
Issuer is aware and are able to ascertain fronmrivdtion published by the Collateral Manager, ndadd@ave been
omitted that would render the reproduced infornratiaccurate or misleading.

General

The duties and obligations of the Collateral Mamaaye solely those of GPIM and are not guarantgednly
affiliates of GPIM, including Guggenheim CapitalL,C. The Notes do not represent an interest inbligations of,
and are not insured or guaranteed by, GPIM, Guggen@apital, LLC or any affiliate thereof.

The Collateral Manager and its affiliates may emgegother businesses and provide investment mamage
advisory and other types of services to other tdieisuch other clients may have investment pdlithiat are similar
to or differ from those followed by the CollateManager on behalf of the Issuer, as required byriienture. The
Collateral Manager may make recommendations toffectetransactions for such other clients which ndéfjer
from those effected with respect to the CollaterBhe Indenture and the Collateral Management Agese place
certain restrictions on the Collateral Manageriitgtio buy and sell Collateral Obligations. Aadingly, during
certain periods or in certain circumstances, th#a@oal Manager may be unable to buy or sell séearor other
investments or take other actions that it mightsider to be in the best interests of the Issugherolders of the
Notes as a result of such restrictions.

GPIM is a registered investment adviser under tivedtment Advisers Act of 1940 (the "Investment &dvs
Act"). Additional information regarding GPIM care lobtained from Part Il of the firm's most receatrir ADV, a
copy of which is available at the SEC's websitenatv.adviserinfo.sec.gov. The Collateral Managdt, firiom time
to time and upon the request of any holder of toéebl provide a copy of Part Il of the Collateraadger's most
recent Form ADV to such holder. Additional infortioa about the Collateral Manager is available upuest to
the Collateral Manager.

The Collateral Manager and/or its affiliates andAwcounts managed thereby may purchase Notes or
Combination Notes at any time and, on the ClosiateDaffiliates and/or accounts managed by GPIiiing the
Forward Seller or its parent) will purchase appmadely 82% of the Income Notes (directly or throutle
Combination Notes). Such Notes and Combinatioredlotay be sold, in whole or in part, by such partparties
to related and unrelated parties at any time #ieClosing Date.

The Collateral Manager

Guggenheim Partners Investment Management, LLC I{'Gr the "Collateral Manager"), is a wholly owned
subsidiary of Guggenheim Capital, LLC (individuallgr together with its subsidiaries, as applicable,
"Guggenheim"). GPIM was previously named Guggenh®artners Asset Management, LLC ("GPAM"). In
June 2012, Guggenheim Investment Management, LLi@eddanto GPAM, and GPAM changed its name to GPIM.
As of September 30, 2012, GPIM, directly and thtosgb-advisory agreements, had approximately $ii8rbof
corporate bonds, leveraged loans and specialisituassets under management.

The principal offices of GPIM are located at 135Ea/th Street, New York, New York 10022.

Regulatory and Other Legal Matters

GPIM is registered as an investment adviser urfteAtvisers Act. As a registered investment adyiGétM
is subject to the requirements of the Investmenvigels Act and the SEC's regulations thereundech Su
requirements relate to, among other things, fidyaiuties to clients, maintaining an effective cdiance program,
solicitation agreements, conflicts of interest,orelkeeping, reporting and disclosure and limitagi@m principal
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transactions between an adviser and its client$MG®also subject to regulatory and, if applicaldelf-regulatory
requirements of various other jurisdictions.

Various regulatory and self-regulatory requiremeait® apply to affiliates of GPIM. A copy of therPH of
Form ADV of GPIM is available at the SEC's websitevww.adviserinfo.sec.gov. The Collateral Manaigemot
registered as a "commodity pool operator”" or "comityotrading advisor" with the CFTC. Therefore, ther the
Company nor the investors in the Company have #refit of the protections afforded by, nor is thell&eral
Manager subject to the restrictions containeduchgegistrations and regulations. As a resuttheinges in CFTC
rules and regulations, as of December 31, 2012 exeenption provided by CFTC Rule 4.13(a)(4) willcbme
unavailable, and the Collateral Manager will beisieged with the CFTC as a commodity pool operaftective
January 1, 2013. However, the Collateral Managdicipates filing an exemption notice from regisivat as a
"commaodity pool operator" with respect to the Compander Rule 4.13(a)(3) and intends to operateCihmpany
in accordance with CFTC Rule 4.13(a)(3). GPIM ibjeat to routine periodic examinations by the stdifthe SEC,
as well as more targeted or specific caused-bagachirations and investigations by the SEC and piafen
examinations and investigations by other regulasoy, if applicable, self-regulatory authoritiesfillmtes of GPIM
are also subject to examinations and investigationiss examinations, the staff of the SEC seekadly to identify
any violations of the law and regulations as wallta identify weaknesses in internal controls anthgliance
policies and procedures. Many aspects of the fiadservices industry, including acting as an staeent adviser,
involve substantial risks of legal and regulataapility. From time to time GPIM and its affiliatdsave been and
can be expected to be involved in various legat@edings and claims arising out of the conducheif tousinesses,
in addition to the examinations referred to above.

The Credit Committee and Certain Other Personnel

GPIM has established a Credit Committee that widinitify specific investment opportunities and wilbke
regulated purchase and sale decisions.

Set forth below are the biographies of the memlifethe Credit Committee and certain other personnel,
including those members who are anticipated to Henguily responsible for performing the advisorydan
administrative functions of the Collateral manageder the Collateral Management Agreement. Thedieiduals
are currently employees or officers of Guggenheimay may not necessarily continue to be so emplalygthg the
entire term of Collateral management Agreement.

Fund Principals:
Jeffrey B. Abrams — Senior Managing Director

Mr. Abrams is a Senior Managing Director and pdidfonanager in Guggenheim's Corporate Credit Gréle.
is also a member of the Investment Committee oe@mgeGuggenheim's corporate credit investing aadisi Mr.
Abrams' prior roles at Guggenheim include covetimg retail and consumer sectors as a senior anélgsked an
industry team focused on investing across the égad credit markets in a number of industries itialy financial
institutions, retail, food and beverage and consupreducts. Mr. Abrams has also focused on soureind
structuring directly negotiated middle market diebestments.

Prior to joining Guggenheim, Mr. Abrams worked hetlLeveraged Finance Group at Bear Stearns where he
focused on various leveraged debt transactionssacrultiple industries. Mr. Abrams received his Bi\History
and a BBA in Finance from Emory University.

Michael P. Damaso — Senior Managing Director

Mr. Damaso is a Senior Managing Director and CoeHehiGuggenheim's Corporate Credit Group. He has
been with Guggenheim Partners since October 2004ddition to co-managing the group, he is respdasor risk
management and trading in all of Guggenheim's tpaatifolios. Mr. Damaso co-chairs the Investmeotrinittee
overseeing Guggenheim's corporate credit investtiyities. During his career at the firm, Mr. Daspbawas an
analyst responsible for investments in the Enefgyecommunications, Utility and Chemical sectord &as been
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the primary trader at various points in time ofagigty of corporate credit products, including béwdns, as well as
investment grade and high yield bonds.

Prior to joining Guggenheim, Mr. Damaso worked YWhitney & Co. where he analyzed companies in the
Telecommunication, Energy and Automotive sectors. Dlamaso began his professional career as a héjth y
analyst covering the Automotive and Energy sectrBirst Chicago / Bank One. Mr. Damaso receivedBBA
from the University of San Diego.

Kevin H. Gundersen, CFA — Managing Director

Mr. Gundersen is a portfolio manager for Guggentei@orporate Credit Group and is a member of the
Investment Committee overseeing Guggenheim's catparedit investing activities. He has 10 yearseence in
the high yield and leverage loan asset class, gaveen with Guggenheim Partners since December. ZD@2ng
his career at the firm, Mr. Gundersen has beennalyst covering a variety of sectors, and subsetyuéad an
industry team that focused on investing acrossépétal structure in the media, telecommunicatiamng technology
sectors. In addition, in his capacity as a senimlyst and as a team leader, Mr. Gundersen hasemwand
structured directly negotiated middle market dekestments.

Prior to joining Guggenheim, Mr. Gundersen worked GeoTrust, a technology company focused on
eCommerce security solutions. Mr. Gundersen reddig A.B. from Harvard University. He has earnked tight to
use the Chartered Financial Analyst® designatiahiam member of the CFA Institute.

Gina Hubbell — Senior Managing Director/Head ofutiuring

Ms. Hubbell joined Guggenheim in 2010 as a Manadector with a focus on developing structured
transactions for the firm and its clients. Priorjdéining Guggenheim, Ms. Hubbell was a Managingebior and
head of the Structured Products Group at Cantazg&itld where she developed and executed structured
transactions for the firm and its clients includm@1 billion ABS/MBS CDO. Prior to Cantor, she tied the Credit
CDO Group at UBS which was responsible for arraggstructuring and marketing the firm's credit-betiCDO
and CLO transactions. At UBS she developed revgleiecurity and hybrid cash/synthetic structurespmetiously
implemented in the CDO context. Prior to UBS, MsibHell spent 17 years at Credit Suisse where shtheaCDO
Group which developed many of the first CDOs forasiety of asset classes including investment gt high
yield corporate bonds, syndicated loans, emergiagket securities and project finance bonds. Shephadously
been responsible for the growth of an integratedipect development and structuring group with patticfocus on
mortgage-backed transactions. Ms. Hubbell receav&lA. from Stanford University and a J.D. from Muovestern
University School of Law.

Anthony D. Minella, CFA — Senior Managing Directord Head of Research

Mr. Minella is a Senior Managing Director and Coadeof Guggenheim's Corporate Credit Group overgeein
Guggenheim's corporate credit investing activitiés.has been with Guggenheim Partners since Decezfibé. In
addition to co-managing the group, he is respoedit research across all the portfolios manage@iygenheim.
Mr. Minella co-chairs the Investment Committee ®esming Guggenheim's corporate credit investingvities.
During his career at the firm, Mr. Minella has beenanalyst covering a variety of sectors, ledegitteam which
invested across the capital structure in a vandtyndustries, including defense, industrial, antergy and has
historically been active in sourcing and structgriirectly negotiated middle market debt investraehtr. Minella
currently serves on the Board of Directors of EoSwlutions Holdings, Inc. and Guggenheim Partners|ie, Ltd.

Prior to joining Guggenheim, Mr. Minella was at Bka& Capital Partners and held positions in investme
banking at Merrill Lynch in New York and Morgan 8tay in London. Mr. Minella received his AB in Eaamics
from Bowdoin College and is a CFA Charter holder.

Zachary D. Warren — Senior Managing Director

Mr. Warren is a Senior Managing Director and Pdidfdlanager for Guggenheim's Private Debt Fund. He
leads Guggenheim's effort in sourcing and strustudirectly negotiated middle market private dehtestments.
Mr. Warren is also a member of the Investment Cdiemioverseeing Guggenheim's corporate credit fimges
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activities. Mr. Warren joined the firm in 2004 ahds been instrumental in the growth of Guggenhe@ulporate
Credit business. Mr. Warren's prior roles at Guggén include leading a credit team which investedyindicated
bank loans, high yield bonds and private debt @eiisns in a variety of industries. Mr. Warren s=nas a Director
on the Board of Diamond Resorts International.

Prior to Guggenheim, Mr. Warren was a senior reteanalyst at Centre Pacific, LLC, a Los Angelesdola
high yield and bank loan portfolio manager wherddwised on the food, retail, restaurant and teteconication
industries. Prior to Centre Pacific, Mr. Warren vea¥ice President at Bear Stearns in the equitgares group
covering specialty retail. Mr. Warren received Bié\. in Economics from the College of William & Maand his
MBA from the Anderson School of Business at UCLA.

Additional Senior Fund Professionals:
Duncan J. Bagshaw — Managing Director

Mr. Bagshaw joined Guggenheim in 2006. He co-masiageam that handles transactional legal materthé
investment management business, focusing on dgatiagon and structuring and on special-situatianalysis. Mr.
Bagshaw is the team's primary authority on oil gas law and is a member of the Institute for Enésagy.

Prior to joining Guggenheim, Mr. Bagshaw spent nadshe previous decade working on the business isid
the credit derivatives market with GFI Securitigsl.Lin London, England, Sydney, Australia and Tqkyapan.
Prior to that, he worked with a number of law firmsNew York and Tokyo. Mr. Bagshaw serves as a&@or on
the Board of Prometheus Global Media Holdings, LME. Bagshaw received his A.B. in Philosophy fromor@zll
University and his J.D. from Villanova University.

Matthew Bloom — Director

Mr. Bloom currently leads an industry team whichfasused on investing across the capital struciurdne
Consumer, Food & Beverage, Retail, Restaurant amahEial sectors. He joined Guggenheim in 2006 a&mber
of the leveraged credit investing team that focuseé variety of industries including Food & BevggaFinancials,
Retail & Restaurants and Telecom, Media & Technglog

Prior to joining Guggenheim, Mr. Bloom worked asadtorney at Skadden, Arps, Slate, Meagher & Flothé
Mergers & Acquisitions and Banking & Institutionialvesting groups. Mr. Bloom received his B.S. fromiversity
of Florida and his J.D. from Columbia Universityh®ol of Law.

Thomas J. Hauser — Director

Mr. Hauser is a Director in Guggenheim's Corpoi@tedit Group. Mr. Hauser leads a team with Joseph
McCurdy covering a variety of sectors including fiealogy, Media and Telecom, Education, Metals andihg,
Homebuilding, Healthcare, and Energy and Powerhate 10 years experience in the high yield and &gestoan
asset class, having been with Guggenheim Partivers April 2002. During his career at the firm, Mtauser has
been an analyst covering a variety of sectorsydiof the energy, power, transportation and chdmgzctors. Mr.
Hauser received his B.S. in Finance from St. Jdbnigersity.

Andrew F. Kenney — Director

Mr. Kenney joined Guggenheim in 2005. Currently foguses on privately negotiated middle market
investments. Prior to joining Guggenheim, Mr. Keynreorked in the legal and compliance departmenState
Street Bank and Trust Company in Boston and latexr laankruptcy litigation attorney for Cullen & Assates, P.C.
Mr. Kenney received his B.A. in Government and Leffadies from Bowdoin College and his J.D. and MiB&m
Suffolk University Law School.

Joseph R. McCurdy, Ill — Director

Mr. McCurdy joined Guggenheim in 2004. Mr. McCutgggan in Guggenheim's New York office covering the
Gaming, Lodging, Leisure and Real Estate sectorgarly 2007, Mr. McCurdy moved to Dublin, Irelatalhelp
start Guggenheim's European lending business.na 2009, Mr. McCurdy moved back to Guggenheim's Newk
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office and currently leads a team with Thomas Hagseering a variety of sectors including Technglolledia
and Telecom, Education, Metals and Mining, Hometing, Healthcare, and Energy and Power. Mr. McCurdy
received a B.A. in History from Williams College.

Erich E. Schram — Vice President

Mr. Schram joined Guggenheim in 2003. Currently, BMchram leads a team with Matt Bloom focusing on
investing across the capital structure in severaless including Food and Beverage, Retail, Finalmsurance and
REITS, Paper and Packaging, Gaming, Leisure, Aacespnd Defense, and Industrials and Services.

Prior to joining Guggenheim, Mr. Schram worked adir@ancial analyst at Beverly Enterprises, a large
healthcare provider. Prior to Beverly Enterprides,worked for JES Securities in Chicago. Mr. Schraogived a
B.A. in Economics from Amherst College.

Kaitlin A. Trinh — Managing Director

Ms. Trinh joined Guggenheim in 2002 as the Directdr Operation for Guggenheim. Her primary
responsibilities include CDO and other fund comptig, reporting and overseeing trade settlementoparhtions.
Prior to joining Guggenheim, Ms. Trinh worked at liiiey & Co. as the Assistant Fund Controller anevjusly at
the Carlyle Group-High Yield Division as Trade Ogtons Lead based in New York, where she was im&ntal in
starting up their trading desk operations. Priothtat, she was Associate Relationship Manager bdgan Chase
in the Structured Finance group with a primary foan the Trustee business. Ms. Trinh receivedBh&r in
Biology from the University of Houston.

Ben Goodman — Managing Director

Mr. Goodman joined Guggenheim in February 2010.isHm-manager of a legal-business team that fecoise
deal negotiation and structuring and on speciaksibns analysis for the investment managemennbssi Prior to
joining Guggenheim, Mr. Goodman worked from Jun@2f January 2010 as a corporate attorney aathdiim
Weil, Gotshal & Manges LLP in New York where he negented companies and investment banks in coonecti
with sales of equity and debt securities, tendérefand other finance and capital markets traiwact Before
joining Weil, Mr. Goodman was an attorney at th& fam Ballard Spahr LLP in Philadelphia from Septger 2001
to May 2007 in its business and finance group. Giodman received a B.A. in Classical Studies froenG@ollege
of William & Mary in 1996 and a J.D. from the Cadlle of William & Mary School of Law in 2001.

C. Shawn Bookin — Managing Director, Product Sakst — Corporate Credit

Mr. Bookin is a Managing Director with Guggenheir@srporate Credit Group, joining the firm in 2012 &
product specialist in the Corporate Credit Grouforto Guggenheim, Mr. Bookin spent two years avgrnment,
working for the Australian federal government agiSelnvestment Director for the Australian Traden@nission,
focusing on increasing capital markets and investractivity between Australia and the United Stakés
previously worked on Wall Street for 22 years istdissed investing/private equity and investmemnking. He
spent the prior two years in New York, serving aanisiging Director and Head of U.S. Middle-Market @ate
Distressed Investing at Mount Kellett Capital Masagnt, a $3 billion global special situations fuRdor to
joining Mount Kellett, from 1996 to 2008, Mr. Boakivas a Managing Director and Co-Portfolio ManaaefCW
Group (headquartered in Los Angeles), where heeldetpanage the distressed investing group. Prigoiting
TCW, Mr. Bookin was an Equity Research Analyst atldtnan Sachs and a Vice President at Chanin Capital
Partners, where he advised distressed companieisigitdtional investors on financial restructusndgde began his
career as an investment banker at Drexel Burnhal®&7, focusing on M&A, LBOs and high yield finangs. Mr.
Bookin received his B.A. in Economics with honorenfi Harvard University and a Master of Applied Fioa
degree from Macquarie University in Sydney, Aus&raHe has maintained close business ties withrAlistand
served on the board of the American Australian Asgmn.

Richard Cheung — Managing Director / Director ofelAccounting

Mr. Cheung joined Guggenheim in May 2008 as Dineofd=und Accounting and is responsible for oveirgge
the preparation of financial statements, financégdorts, special analyses, and information repontsa monthly,
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quarterly and annual basis both for internal antereal constituents. He manages the accounting taadh
coordinates the annual fund audits and relevamrédcnd state tax filings.

Prior to joining Guggenheim, Mr. Cheung worked @ve$ Point Capital, an investment advisor focused
credit and special situation investments, wherenheaged all aspects of the financial month endecfoecess as
well as the annual fund audits and preparationnafncial statements. Before to joining Silver Pdapital, Mr.
Cheung was at Ernst & Young LLP where he managetitsain various asset management firms specialiing
hedge funds and collateralized debt obligations.

Mr. Cheung received his BS in Accounting and Fimafrom New York University and is a Certified Publi
Accountant in the State of New York.

Senior Asset Management Professionals:
Todd L. Boehly — President, Managing Partner, Gudgem Capital, LLC

Mr. Boehly is President of Guggenheim Partners, L{_.Guggenheim Partners"), a privately held, global
financial services firm with more than $160 billion assets under management. Mr. Boehly is the lwfad
Guggenheim Investments, a diversified investmentagar serving both institutional and individualeadlis. Mr.
Boehly also serves as the Chairman of the BoardStmurity Benefit, an insurance company servingviddal
clients. Mr. Boehly is also a member of the Exaautind Management Committees for Guggenheim Partner

Mr. Boehly joined Guggenheim in 2001 in order tdldand manage the firm's leveraged credit invgstin
activities. He successfully grew assets under nmemagt from approximately $3 billion when he jointd its
current level of approximately $36 billion. Mr. Bdg also spearheaded the firm's entry into the Ieiddarket
direct lending arena where Guggenheim originatecertitan $6 billion of proprietary investment oppmities over
the past 10 years. He also led the acquisitiommefet strategic businesses for the firm, Securityefit Rydex and
Claymore.

Prior to joining Guggenheim, Mr. Boehly was a vipesident at Whitney & Co. where he worked in piva
equity as well as private mezzanine and leverageditcinvesting. Mr. Boehly was responsible for eleping the
firm's leveraged loan investing program and spesitalation portfolio. Mr. Boehly also co-foundedeBir Rock
Capital Corporation, which was established by Witifor its CDO restructuring and takeover actigti@rior to
Whitney, Mr. Boehly worked in the Leveraged Fina@®@up at Credit Suisse First Boston. Mr. Boehbereed his
BBA from the College of William & Mary and spentyaar abroad at the London School of Economics.

William R. Hagner, Jr. — Senior Managing Directohiéf Legal Officer

Mr. Hagner joined Guggenheim in 2003. He managt=saen that handles transactional legal mattersHer t
investment management business, focusing on dgatingon and structuring and on special-situatianalysis.

Prior to joining Guggenheim, Mr. Hagner worked asirgternational tax consultant in Frankfurt, Germéor
Ernst & Young and Arthur Andersen. Before that herked as an attorney in Washington, D.C. for the fiam
Kellogg Huber. Mr. Hagner serves and has servedRisector on the Boards of several portfolio conipa.

Mr. Hagner received his A.B. in Philosophy from tBellege of William & Mary, his J.D. from the Unixsty
of Richmond, and his LL.M. in Taxation from Tempglniversity. He also studied international law ata@es
University in Prague, The Czech Republic. Orgamirat to which he belongs include MENSA Business
International, and the Triple Nine Society. Mr. Hag holds the Chartered Alternative Investment psta{CAIA)
designation.

Stephen D. Sautel, CFA — Senior Managing Directoié€Operating Officer

Mr. Sautel joined Guggenheim in 2001 and co-founttedlfirm's corporate credit investing team. Todhay
functions as the Chief Operating Officer of thenfs investment business.

Prior to joining Guggenheim, Mr. Sautel was a VRresident in Whitney & Co.'s leveraged credit gradnere
he focused on bank debt, high yield bond, and apsituations investing and as a portfolio mandgeione of the
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firm's funds. Prior to Whitney & Co., Mr. Sautel kked as a High Yield Bond Senior Research AnalysBank
One's Leveraged Credit Group and as a consultaht Avthur Andersen and Andersen Consulting in Ginati
specializing in operational and systems consufiimghe firm's middle market clients. Mr. Sauteteesed his BBA
from the University of Kentucky and his MBA fromatUniversity of Michigan. He has earned the rightise the
Chartered Financial Analyst® designation and iseanimer of the CFA Institute.

B. Scott Minerd — CEO and Chief Investment OffiGrggenheim Partners Asset Management

Mr. Minerd joined Guggenheim in 1998. In his roke @hief Investment Officer, Mr. Minerd guides tlierfs
investment strategies and oversees client accaorsss a broad range of fixed-income and equityrgess.
Previously Mr. Minerd was a Managing Director withredit Suisse First Boston in charge of trading &sH
management for the Fixed Income Credit Trading @rdu this position, he was responsible for thepooate bond,
preferred stock, money markets, U.S. government@gand sovereign debt, derivatives securitiesiciired debt
and interest rate swaps trading business units.

Prior to that, Mr. Minerd was Morgan Stanley's Londased European Capital Markets Products Traatidg
Risk Manager responsible for Eurobonds, Euro-MTdisnestic European Bonds, FRNs, derivative secsréied
money market products in 12 European currencies/mian markets. Mr. Minerd has also held capitatkats
positions with Merrill Lynch and Continental BariRrior to that, he was a Certified Public Accountand worked
for the public accounting firm of Price Waterhouse.

Mr. Minerd holds a B.S. degree in Economics frone tWharton School, University of Pennsylvania,
Philadelphia, and has completed graduate workeatthiversity Of Chicago Graduate School Of Busireass the
Wharton School, University of Pennsylvania. Mr. klid is currently working with the Organization #6conomic
Cooperation and Development (OECD) advising onareseand analysis of private sector infrastrucinvestment.
He is a regularly featured guest on FOX Businesad\@&loomberg Television and CNBC sharing his ihsign
today's financial climate.

Anne Walsh, CFA, JD — Assistant Chief Investmeficédfand Senior Managing Director, Guggenheim
Partners Asset Management

Ms. Walsh joined Guggenheim in 2007 and is heathefPortfolio Construction Group ("PCG") where she
oversees more than $60 billion in fixed income stmeents including Agencies, Credit, Municipals, iRestial
Mortgage Backed Securities, Commercial MortgagekBacSecurities and Asset Backed Securities acmssa
Guggenheim affiliates. The PCG is responsible &wntar allocation, risk management and hedging esiies for
client portfolios, and conveying Guggenheim's mamronomic outlook to Portfolio Managers and fixeddme
Sector Specialists. Ms. Walsh specializes in ligbdriven portfolio management. With more thany&rs in the
investment management industry, including roles asoney manager and as a selector of money managers
Walsh is well suited to understand the needs d¢itii®nal clients and how to address them.

Prior to joining Guggenheim, Ms. Walsh served agefCimvestment Officer at Reinsurance Group of Aicer
Incorporated (NYSE: RGA), a recognized leader i@ gfobal life reinsurance industry. Prior to jogiRGA in
2000, Ms. Walsh served as Vice President and Sdnigstment Consultant for Zurich Scudder Investsien
Earlier, she held roles at Lincoln Investment Mamagnt and American Bankers Insurance Group. MsshVal
received her BSBA and MBA from Auburn Universitydaher J.D. from the University of Miami School o
She is a Chartered Financial Analyst and a memidgnedCFA Institute.

The Advisory Committee

The Issuer is authorized to form an advisory conemi{the Advisory Committég comprised of at least one
Advisory Committee Member. Any such Advisory Cortte® will have the functions contemplated in thaéeimture,
the Collateral Management Agreement and in theraé¥avisory Committee Member Agreements enterdd in
connection with the appointments of the Advisoryn@dttee Members to the Advisory Committee, inclydin
having the power (upon request and if so decidethbéyAdvisory Committee Members) (i) to approve plechase
of any Collateral Obligation (A) with respect to ialh the Collateral Manager and/or an Affiliated $ar originated,
structured, acted as an underwriter or a placeraganht or (B) from the related issuer of which thal&ieral
Manager or Affiliated Person, as applicable, reediany compensation and (ii) to consent to thelage or sale of
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any Collateral Obligation in a transaction thatuiegs notice to the Issuer and the consent ofgheer pursuant to
Section 206(3) of the Investment Advisers Act ascdeed below. Each holder of any Note by its ptamce
thereof will be deemed to have approved each corsehother action taken by the Advisory CommitieEmbers.

Each Advisory Committee Member must:

0] (A) either be (x) one Person that owns (or isaffiliate of a Person that owns) at least $2,500,0
in Aggregate Outstanding Amount of Income Notese(@ly and/or through Combination Notes) or (y) tamo
more Persons, each of which owns (or is an affilaita Person that owns) at least $1,250,000 irreggge
Outstanding Amount of Income Notes (directly andfoough Combination Notes) and (B) have experiase
a sophisticated investor, including, without lintibe@, in fixed income investing (directly and/orr¢lugh
investment vehicles), such that such Person baligkiat it is capable of determining whether or twt
participate in Advisory Committee decisions on thasis of the provisions described in the Collateral
Management Agreement (such member, an "Investoridé€ry or

(ii) be a Person that has substantial experiencekaodledge in and of the loan market and related
investment arenas (such member, a "Non-Investor béeth

No Advisory Committee Member may be an Affiliatedr§on of the Collateral Manager or own a diredndirect
interest in an Affiliated Person of the Collatelvédnager.

The initial Advisory Committee Members will be appted by the Collateral Manager. Additional Adwigo
Committee Members may be recommended and propogdtebCollateral Manager at any timarovided that
(i) each such additional Advisory Committee Membaust have the requisite experience described abotee
second paragraph of this section entitled "—AdwisGommittee," and (ii) the addition of any addi@gbmdvisory
Committee Member must be approved by at least afiigof the Income Notes (excluding any Collatdvinager
Notes) or, if all of the Income Notes are Collatdlanager Notes, by a Majority of the most senitass of Secured
Notes that is not comprised entirely of Collatévi@nager Notes.

Each Advisory Committee Member will serve until Buddvisory Committee Member resigns, dies or is
removed as described herein. Each Advisory Coramitlember will have the right to resign at any tiered such
resignation will not be subject to the appointmafin replacement Advisory Committee Member. A Migjyoof the
Income Notes (excluding any Collateral Manager Npte, if all of the Income Notes are Collateralridger Notes,

a Majority of the most senior Class of Secured Bdbat is not comprised entirely of Collateral MgeaNotes, will
have the right to remove an Advisory Committee Memblf an Advisory Committee Member is removedsdor
resigns, a replacement Advisory Committee Membey ip@a proposed by the holders of at least 10% of the
Aggregate Outstanding Amount of the Income Notel(gling any Collateral Manager Notes) or, if afl the
Income Notes are Collateral Manager Notes, by tiddns of at least 10% of the Aggregate Outstandimgunt of

the most senior Class of Secured Notes that isoroprised entirely of Collateral Manager Notes.y Aeplacement
Advisory Committee Member must be appointed by gokity of the Income Notes (excluding any Collatera
Manager Notes) or, if all of the Income Notes acdl&@@eral Manager Notes, by a Majority of the msshior Class

of Secured Notes that is not comprised entirel@afateral Manager Notes.

If and to the extent agreed to by the Issuer anddwisory Committee Member, such Advisory Committee
Member will be paid a fee as compensation for shghisory Committee Member's services to be rendéoeithe
Issuer. Any such fee will be an Administrative Erpe and will be payable in accordance with ther®yiof
Payments.

No Advisory Committee Member will be liable to theustee, any holder of the Secured Notes or angroth
Person for any action taken or failure to act witlspect to the Issuer, except to the extent thelt siation or
omission constitutes willful misconduct or fraud safch Advisory Committee Member. No Advisory Cortted
Member will be liable for the acts or omissionsaaf/ other Advisory Committee Member.

Pursuant to each Advisory Committee Member Agreeéntka Issuer will indemnify each Advisory Committe
Member for, and hold each Advisory Committee Memntiemmless against, any loss, liability or expemsely{ding,
without limitation, reasonable attorneys' fees axgenses) incurred arising out of or in connectidth such
Advisory Committee Member's service as a membé¢nefdvisory Committee, including the costs andemges of
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defense against any claim or liability in conneetigith the exercise or performance of any of itsvers or duties
under the Advisory Committee Member Agreement @uiively, the Advisory Committee Member LosYes
provided however that the Issuer will not indemnify such AdvisoGommittee Member for any Advisory
Committee Member Losses incurred as a result af@comissions constituting willful misconduct oadd by such
Advisory Committee Member in the performance of dfsligations under the Advisory Committee Member
Agreement or other related obligations contemplatexlich Advisory Committee Member Agreement.

Disclosure and Consent Requirements of Section 2@ (of the Investment Advisers Act

Section 206(3) of the Investment Advisers Act pded that it is unlawful for any investment advighrectly or
indirectly "acting as principal for his own accouknowingly to sell any security to or purchase aagurity from a
client, or acting as broker for a person other thach client, knowingly to effect any sale or pash of any security
for the account of such client, without disclostogsuch client in writing before the completionsafch transaction
the capacity in which he is acting and obtainirgy¢bnsent of the client to such transaction.” Faations subject to
the foregoing requirements are sometimes refeored thrincipal trades!

In that connection, the Indenture provides thahezfche Issuer and each holder of a Note consamtsagrees
that, if any transaction, including any transactiffected between the Issuer and the Collateraladgan or its
affiliates, will be subject to the disclosure armhsent requirements of Section 206(3) of the Inaest Advisers
Act, such requirements will be satisfied with respe the Issuer and all securityholders theredistlosure will be
given to, and consent obtained from, the Advisooyn@ittee or the Independent Party of the Issuenvfded that
the Independent Party is not an Affiliate of thell@eral Manager). See also "The Collateral Managy
Agreement"” below.
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THE COLLATERAL MANAGEMENT AGREEMENT

General

Certain administrative and investment advisory fioms, including directing the investment and reistient of
Collateral Obligations and Eligible Investmentslvaié performed by GPIM in its capacity as Collatev@nager
under the Collateral Management Agreement. Inm@eawe with the applicable requirements of the mhale, the
Collateral Manager will, among other things, (iles¢ the Collateral Obligations and Eligible Invesnhts to be
acquired by the Issuer, (ii) invest and reinvestAlssets and (iii) instruct the Trustee with respe@ny disposition
or tender of a Collateral Obligation, Equity Setudr Eligible Investment by the Issuer.

When purchasing or entering into Collateral Obligad on behalf of the Issuer, the Collateral Manage
shall comply with requirements in the Collateraliidgement Agreement intended to prevent the Issoer lbeing
engaged in a U.S. trade or business for U.S. fedecame tax purposes (such requirements, theestment
Guideline$) and with the Investment Criteria. The Collatéveanager may deviate from the Investment Guidsline
only to the extent that it has received writtenieeh\of nationally recognized tax counsel in the tediStates that,
taking into account the relevant facts and circamsts and the Issuer's other activities, the I'ssaequisition, entry
into, ownership, enforcement or disposition of #sset will not cause the Issuer to be treated gagea in a U.S.
trade or business for U.S. federal, state or lomedme tax purposes or otherwise to be subjecaxoon a net
income basis (including tax collected by withholflumder Section 1446 of the Code) in the UnitedeStaor in any
jurisdiction outside of its jurisdiction of incorpation.

Liability of the Collateral Manager

The Indenture provides that in instances in whisk Collateral Manager is required or permitted by t
Indenture, the Collateral Management Agreement yr elated document to exercise its judgment (wdreth
expressed as judgment or discretion or otherwite)gxercise of such judgment shall not be callgd guestion
solely by reason of the fact that subsequent evamtior circumstances might, in hindsight, suggeslifferent
judgment.

The Collateral Manager will exercise reasonablee ciar performing its obligations under the Collatera
Management Agreement using a degree of skill ateht@n no less than that which it employs when agimg
assets for others and that is comparable to otf#itutional managers of national reputation arahding in the
industry that manage assets of the nature and atbamf the Assets and the Underlying SpecifieduB8cand will
act in the best interest of the holders of the Blogebject to any restrictions placed by the Inakenor the Collateral
Management Agreement on the Issuer's ability todng sell Collateral Obligations, Equity Securitiesl Eligible
Investments. To the extent not inconsistent with foregoing or the Indenture, the Collateral Mamagill follow
its customary standards, policies and proceduresnwierforming its duties under the Collateral Mamagnt
Agreement and the Indenture. Notwithstanding tliegoing, no Indemnified Party (as defined below) lve liable
to the Issuer, the Trustee or the holders of thee®@r any other persons for any Losses (as dkfiakow) incurred
as a result of the actions taken or recommendednyy Indemnified Party under the Collateral Managgme
Agreement or the Indenture, except that the Cablidtelanager may be so liable (i) to the extentfeeth in the
immediately succeeding sentence and (ii) to thergxany Losses are incurred as a result of ac@messions
constituting bad faith, willful misconduct or grosegligence by the Collateral Manager in the penforce of, or
reckless disregard by the Collateral Manager wépect to, its obligations thereunder. UnitedeStéederal and
state securities laws impose liabilities underaiartircumstances on persons who act in good faiithing in the
Collateral Management Agreement will constituteaiver or limitation of any rights that the Issueramy holder of
Notes may have under any applicable federal oe staturities laws. The Collateral Manager willdugitled to
indemnification by the Issuer under certain circtamses (as described more fully below).

The Indenture provides that each holder of a Nbyeholding such Note, acknowledges that the Calidite
Management Agreement contains certain limitationshe potential liability of the Collateral Manager
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Pursuant to the terms of the Collateral Managemareement, the Issuer agrees to indemnify and hold
harmless the Collateral Manager and its affiliatesl their respective agents and their respectivéngrs,
stockholders, interest holders, members, manadeegtors, officers and employees (each, an "IndéadnParty")
from and against any and all expenses, losses,génbabilities, demands, charges or claims ofldngt or nature
whatsoever, including reasonable attorneys' fedscants and expenses relating to investigatiordetending such
demands, charges and claims (collectively, "Lo3sésXcluding any Losses in respect of or arising @usuch
Indemnified Party's election to acquire Collateddligations as principal), in respect of or arisfrgm (i) any acts
or omissions of any such Indemnified Party madéhe performance of the Collateral Manager's dutieder the
Collateral Management Agreement and the Indentwmek reot constituting bad faith, willful miscondudyross
negligence or reckless disregard of the Collatela@hager's duties under the Collateral Managementgkgent and
the Indenture, and (ii) any untrue statement argaitl untrue statement of a material fact contalrezdin provided
by the Issuer for the Notes or any omission omgakeomission to state herein a material fact nacgds make the
statements herein, in light of the circumstancedeunwhich they were made, not misleadipgyvidedthat, with
respect to the foregoing indemnity provided witbpect to this Offering Circular, the Issuer willtrize liable for
any Losses of an Indemnified Party that arise dubroare based upon any untrue statement or allegéaie
statement or omission or alleged omission of a rigtiact in the information under the sectionsitéed "Overview
of Terms—Collateral Manager", "Risk Factors—Relgtio the Collateral Manager—Regulatory and othegalle
matters may adversely affect the Collateral MarlagéRisk Factors—Relating to Certain Conflicts of
Interest—Investors should note the Collateral Managconflicts of interest” (but only with respéatthose matters
factually relating to the Collateral Manager) anthé Collateral Manager" (excluding the materialglemthe
subsections "—The Advisory Committee” and "—Disal@esand Consent Requirements of Section 206(3hef t
Investment Advisers Act") (such information, thecllateral Manager Informatiof). The obligations of the Issuer
to indemnify any Indemnified Party for any Losse#i e payable solely out of the Assets in accoodawith and
subject to the Priority of Payments.

The Collateral Manager does not indemnify the Isdoe Losses in respect of or arising from any uetr
statement or alleged untrue statement of a matigalin the Collateral Manager Information or amyission or
alleged omission to state a material fact necedsamake the statements therein, in light of thewrnstances under
which they were made, not misleading, althoughishaer may have statutory liability for any suctsé&es.

Assignment

The Collateral Manager may not assign or delegatbe deemed for the purposes of Section 205(af(#)e
Investment Advisers Act to have assigned or deéahats rights or responsibilities under the Celfat Management
Agreement without the consent of the Issuer (ahduch assignment or delegation is a contractusiasent or
delegation (i.e. not the result of a merger, aétiors or other business combination) of all of t@ellateral
Manager's rights under the Collateral Managememne@ment, the written consent of a Majority of thedme Notes
(or, if all of the Income Notes are Collateral MgaaNotes, of a Majority of the most senior ClakSecured Notes
that is not comprised entirely of Collateral Manabietes)). The Collateral Manager will be pernditbowever,
(i) with the consent of the Issuer but without tumsent of the holders of the Income Notes, togassi delegate
any of its rights or obligations under the Collateanagement Agreement to an affiliate, or the Nyhowned
subsidiary of an affiliate, so long as such assigmnor delegation does not constitute an "assigtinfenpurposes
of Section 205(a)(2) of the Investment Advisers fat the consent required by such Section 205(&)&2) been
obtained) and such affiliate (a) has demonstratedhdlity professionally and competently to perfodoties similar
to those imposed upon the Collateral Manager utiderCollateral Management Agreement and (b) islliega
qualified and has the capacity to act as Collatétahager under the Collateral Management Agreeremd;
(ii) without the consent of the Issuer or consehtapy holder of Income Notes, to assign any ancrights to
payment under the Collateral Management Agreeméhbut restriction. The Collateral Manager willtalm the
consent of the Issuer, but will not be requiredolain the consent of the holders of the IncomeeBbloto the
continuation of the Collateral Management Agreenadter any merger, acquisition or other businesslgnation in
which all or substantially all of the securities assets of the Collateral Manager's direct or @diparent are
acquired if such transaction is not deemed angas®nt" of the Collateral Management Agreemenpfoposes of
Section 205(a)(2) of the Investment Advisers Adthe Collateral Manager must provide notice of sowrger,
acquisition or other business combination to théingaAgencies as soon as practicable after the uromation
thereof. The Collateral Manager may employ thiedtigs (including affiliates), as agents and otheswto render
advice (including investment advice) and providsisiance in connection with the services rendemdkenu the
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Collateral Management Agreemeptovidedthat the Collateral Manager will not be relievefdaay of its duties
under the Collateral Management Agreement regasdiéshe performance of any services by third parti The
Collateral Manager may not assign or delegate ights or responsibilities under the Collateral Mgemment
Agreement, or employ any third parties as agentstioerwise, to the extent any such delegation gol@eyment
would cause the Issuer to be treated as engagetliB. trade or business for U.S. federal, stateaad income tax
purposes or otherwise to be subject to tax on ainmeime basis (including tax collected by withhalgliunder
Section 1446 of the Code) in the United State# any jurisdiction outside of its jurisdiction mfcorporation.

Removal, Resignation and Replacement of the Collaid Manager

The Collateral Manager may resign upon 90 daysr mritten notice to the Issuer (or such shortaigakof
time as may be acceptable to the Issuer and thetéglu The Collateral Manager may be removed inetelg
upon written notice by the Issuer if the Issueredaines in good faith that the appointment of thala@eral
Manager under the Collateral Management Agreemasit(&) caused or required the Issuer to becomsteegil as
an investment company under the Investment Companyr (b) required the pool of Assets to be remggistl as an
investment company under the Investment Company Act

The Collateral Manager may be removed for Cause @fodays' prior written notice by the Issuer ouskee,
at the direction of (a) a Supermajority of the ImmNotes or (b) a Supermajority of the Controliigss.

For purposes of the Collateral Management Agreemi@ause" will mean (i) the willful violation or Wiul
breach by the Collateral Manager of a provisiontlud Collateral Management Agreement or the Indentur
applicable to it, which violation (A) is reasonatdypected to have a material adverse effect omafders of any
Class of Notes (in their capacities as such) andgBot cured within 30 days of the Collateral Mgar becoming
aware of, or its receipt of notice from, the Isswerthe Trustee of such violation; (ii) the failugf any
representation, warranty, certification or statemmeade or delivered by the Collateral Manager ipursuant to the
Collateral Management Agreement or the Indentuteeteorrect when made (other than as covered bigel) and
it being understood that failure to meet any Coger&est, the Interest Diversion Test, the Concéatrdimitations
or the Collateral Quality Test is not such a vida} and such failure is reasonably expected tcehmwnaterial
adverse effect on the holders of any Class of N¢tesheir capacities as such) and no correctiomégle for a
period of 30 days after the first to occur of (A)yaprofessional employee of the Collateral Manadieectly
involved in the performance by the Collateral Masragf its duties under the Collateral Managemeneament has
actual knowledge of the failure and (B) the CollatéManager's receipt of notice from the Issuether Trustee of
such failure; (iii) certain events of bankruptcyinsolvency in respect of the Collateral ManagezcHjed in the
Collateral Management Agreement; or (iv) the ocenice of an act by the Collateral Manager that doiss fraud
or a criminal felony in the performance of its gfaliions under the Collateral Management Agreemerthe
Collateral Manager or any senior officer of the I&®ral Manager having responsibility for the irnwesant of the
Issuer's funds being convicted or pleading nolotetere for a criminal felony offense materiallyated to the
Collateral Manager's primary business.

Collateral Manager Notes will be disregarded anentkd not to be Outstanding solely in the followaages:
(i) the removal for "Cause" of the Collateral Maagg(ii) the approval of a successor Collateral Wger if the
appointment of the Collateral Manager is being teated pursuant to the Collateral Management Ageserfor
"Cause", (iii) the assignment by the Collateral lsiger of its rights and responsibilities under thella@eral
Management Agreement, (iv) the waiver of any Exaribefault under the Indenture that resulted prilpdrom an
action taken or failed to be taken by the Colldtdfanager and (v) the waiver of any event constitut'Cause”
under the Collateral Management Agreemeamipvided that any such Collateral Manager Notes will not be
disregarded, will be deemed to be Outstanding aitidhewve voting rights with respect to all other theas as to
which the holders of Notes are entitled to votejuding, without limitation, votes in connectionttvian Optional
Redemption or the approval of a successor CollamMamager if the appointment of the Collateral Mgemis not
being terminated pursuant to the Collateral Managagmgreement for "Cause."

Promptly after notice of any resignation or remowhlthe Collateral Manager to take effect while arfiythe
Notes are outstanding has been given to or bystheet, the Issuer must transmit copies of sucleatdi the holders
of the Income Notes and the Controlling Class autject to the approval of a Majority of the Incoidetes,
appoint an institution as replacement collaterahaggr, subject to satisfaction of the following divions: (i) the
Majority of the Controlling Class does not disapmrauch institution within 30 days after the giviofnotice of
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such appointment, (ii) each Rating Agency has weckinotice of such appointment, (iii) such instdnt has
demonstrated an ability to professionally and caeypéy perform duties similar to those imposed upgbe
Collateral Manager under the Collateral Managemegmneement, (iv) such institution is legally quadifi and has the
capacity to act as Collateral Manager under théa@uhl Management Agreement and under the apgpdicalms of
the Indenture, (v) the appointment of such institutdoes not cause or result in the Issuer becansingequire the
pool of Assets to be registered as, an investmemipany under the Investment Company Act, (vi) ssitcessor
collateral manager has agreed to assume the rekjiopn®f ensuring the Issuer's compliance with @bligations
under the Credit Rating Agency Reform Act of 20id6|uding the posting on a password-protected ir@ewebsite,
at the same time such information is provided ® Rating Agencies, of all information the Issuenyides to the
Rating Agencies for the purposes of determiningittigal credit rating of the Notes or undertakiogedit rating
surveillance of the Notes and (vii) such successdlateral manager has either (A) effected the tiomaof each
rating application letter that was executed by @dpressor collateral manager in connection withr#ieg or
surveillance of any class of Notes (and any relatdd letters) so that the successor collaterabigmmis substituted
for the predecessor collateral manager for all pses under such letters on and after the date sumtessor
collateral manager is appointed as Collateral Manay (B) agreed to indemnify such predecessoratastl
manager that has executed any such letters (andetatgd side letters) and its related partiehéosatisfaction of
the predecessor collateral manager from any ltgkdlind expense that the predecessor collateral geargand such
related parties may incur arising out of or relatia such letters from the date of the successtateral manager's
appointment thereafter.

In connection with the appointment of a successtlateral manager, the Issuer may make such arnaegfs
for the compensation of such successor as therlssiesuch successor will agregovidedthat no compensation
payable to a successor from payments on the Asglitde greater than that provided under the CeHal
Management Agreement without the prior written emwof a Majority of the Income Notes and a Majoof the
Controlling Class. If no successor collateral ngmmahas been appointed or an evidence of acceptahce
appointment has not been delivered to the resigoimgmoved collateral manager within 60 days afterdate of
the applicable notice of resignation or removagntithe Collateral Manager or a Majority of the ImzoNotes will
be entitled to appoint a successor within the syset 60 days after the first 60 days, subjecthio following
conditions: (x) such successor satisfies the pimvss of clauses (i) through (vi) above, (y) if susbccessor is
proposed by the Collateral Manager, the appointmérguch successor has been approved by a Majofrithie
Income Notes, and (z) if such successor is propbgea Majority of the Income Notes, a Majority afol Class of
Secured Notes, voting separately by Class, hashjetted to the appointment of such successormitfiiBusiness
Days after the holders of Notes have received edtiereof. In lieu thereof, or, if the successutateral manager
appointed by the resigning or removed Collaterainddger is disapproved, the resigning or removed aGokl
Manager, a Majority of the Income Notes or a Majoaf the Controlling Class may petition any coofftompetent
jurisdiction for the appointment of a successotatetal manager, which appointment will not require consent of,
nor be subject to the disapproval of, the Issumy, leolder of Secured Notes, any holder of IncoméeBl@r any
holder of Combination Notes. With respect to anyevin connection with the approval of a succes3ultateral
Manager if the appointment of the Collateral Mamagebeing terminated pursuant to the Collaterah®gement
Agreement for "Cause"”, and such vote is descrilegdih as a vote of the Income Notes but all ofittteme Notes
are Collateral Manager Notes, then such vote shsiead be a vote of a Majority of the most sei@itass of
Secured Notes that is not comprised entirely ofafedal Manager Notes.

No removal or resignation of the Collateral Manasgfeall be effective until a successor collaterahagger shall
have been appointed and agreed in writing to asslineé the Collateral Manager's duties and oblayz under the
Collateral Management Agreement.

Conflicts of Interest

The Collateral Management Agreement generally gsrthe Collateral Manager or any of its variousdliafes
to acquire or sell securities, for its own accoantfor the accounts of its customers, without eitrexjuiring or
precluding the purchase or sale of such secufitiethe account of the Issuer. In the event timlight of market
conditions and investment objectives, the Collatstanager determines that it would be advisablpurchase the
same Collateral Obligation both for the Issuer aitber the proprietary account of the Collateralnisiger or any
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affiliate of the Collateral Manager or another wtief the Collateral Manager, the Collateral Mamag#l allocate
the executions among the accounts in an equitabieer.

The Collateral Manager may, to the extent permittedier applicable law, effect client cross-transast where
the Collateral Manager causes a transaction tdfbeted between the Issuer and another accounsedh\dy it or
any of its affiliates. In addition, with the priauthorization of the Issuer, which can be revalere-granted at any
time, the Collateral Manager may enter into agesrogs-transactions where it or any of its affilkagets as broker
for the Issuer and for the other party to the taatien, to the extent permitted under applicable a which case
any such affiliate will receive commissions froomdahave a potentially conflicting division of loji@s and
responsibilities regarding, both parties to thaegeetion.

In connection with the requirements of Section 206{f the Investment Advisers Act (as describedTihe
Collateral Manager—Disclosure and Consent Requintsnef Section 206(3) of the Investment Adviserg"Ac
above), the Collateral Manager will not cause #®iér to enter into any (i) securities transactith the Collateral
Manager or any of its affiliates as principal tatuld in the determination of the Collateral Manalge subject to
the disclosure and consent requirements of Se206(3) of the Investment Advisers Act (other thgeray cross-
transactions with the prior authorization of theuksr) or (ii) agency cross-transactions with regardvhich the
authorization of the Issuer has been revoked artdrergranted unless, in each case, (A) the Issuer the
Independent Party, if applicable (the IndependeartyPto exclude for purposes of the recipientsdbrimation
under this clause (A) and the approval (or consemier clause (B) any Affiliates of the Collatek&hnager), or the
Advisory Committee, as applicable, has receivednfithe Collateral Manager such information relattogthe
transaction as the Issuer or the Advisory Commitigsgy reasonably request, (B)the Issuer or the i
Committee has approved (or consented to, as apjdicahe transaction and (C) the transaction i®mwilse
conducted in accordance with the Investment Adsigextt and other applicable law and on an arm'stlebgsis for
fair market value and on terms as favorable tol¢seer as would be the case if a transaction wiéeeted with
Persons not so affiliated with the Collateral Magragr any of its affiliatesprovidedthat in an acquisition of any
Collateral Obligation or Eligible Investment or tdésposition of a Collateral Obligation, Eligiblevestment or
Equity Security that is effected in the secondagrkat with the Collateral Manager or an affiliatereof, the
Collateral Manager will (x) obtain an independerit@ for such Collateral Obligation, Eligible Intesent or Equity
Security from Loan Pricing Corporation (or one tsfaffiliates or a similar independent pricing sturecognized in
the industry) or (y) if no such independent prisevailable or if the Collateral Manager has ackmawledge that
market events may have had a material effect oprice since the price was last disseminated,rtivesaction price
shall be (1) the average of bona fide bids or quéde such Collateral Obligations, Eligible Invesims or Equity
Securities received by the Collateral Manager fatnfeast two qualified, unaffiliated Qualified BexkDealers or
(2) the price approved by the Advisory Committe¢her Independent Party of the Issuer, as electetebZollateral
Manager.

Nothing in the Collateral Management Agreement wikkclude the Collateral Manager or its affiliafeam
acting as principal, agent or fiduciary for othermts in connection with securities simultaneous#§d by the Issuer
or of the type eligible for investment by the Issae limiting any relationships the Collateral Maea or any of its
affiliates may have with any obligor of any CollatkObligation. The Collateral Management Agreetmenuires
that all such purchases from an affiliate of théla@eral Manager be made in compliance with thevigions of the
Investment Advisers Act and sets forth procedusssgihed to assure such compliance. Should a coaflinterest
actually arise, the Collateral Manager will endeawoensure that it is resolved fairly to the exteossible under the
prevailing facts and circumstances. The provisiohthe Collateral Management Agreement do not riderthe
Collateral Manager's fiduciary and other dutiesarrttie Investment Advisers Act. See "Risk FactdRelating to
Certain Conflicts of Interest—Investors should nitite Collateral Manager's conflicts of interesftditionally, the
Indenture places significant restrictions on thdla@eral Manager's ability to buy and sell CollateDbligations.
Accordingly, during certain periods or in certaircamstances, the Collateral Manager may be urtalibely or sell
securities or other investments or take other astihat it might consider to be in the best intisres$ the Issuer or
the holders of the Notes as a result of such otistnis.
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Amendment of the Collateral Management Agreement

The Indenture provides that, except for certairiatimns from the Investment Guidelines permittedhoy terms
thereof, neither the Issuer nor the Collateral Mgmawill enter into any agreement amending, modgyor
terminating the Collateral Management Agreementssil

0] the Collateral Manager provides each Rating Agewith at least 30 days' prior written
notice of each such proposed amendment, modifitaifotermination frovidedthat the requirement set
forth in this clause (i) will not apply to any antenent or modification of the Collateral Management
Agreement to correct any inconsistency, defectaoiguity arising thereunder);

(i) 10 days' prior notice is given to the Trusteeréspect thereof, which notice will specify
the action proposed to be taken by the Issuer tfandrustee will promptly deliver a copy of suchioe to
each Secured Party); and

(iii) an objection to such proposed amendment israokived from either (A) a Majority of
the Controlling Class (or, if all of the Securedtéof the Controlling Class are Collateral Manddetes,
by a Majority of the most senior Class of Secureateld that is not comprised entirely of Collateral
Manager Notes) or (B) unless all of the Income Naee Collateral Manager Notes, a Majority of the
Income Notes (excluding, in each case, any Codhtdanager Notes from the numerator and denominator
of such calculation), by notice to the Issuer amgl Trustee, within 10 days after the date of tHated
notice to the Trustee given as provided in claii@lfove (provided that the requirement set famthhis
clause (iii) will not apply to any amendment or rifmation of the Collateral Management Agreement to
correct any inconsistency, defect or ambiguityiagishereunder).

Compensation of the Collateral Manager

As compensation for the performance of its oblmaias Collateral Manager, the Collateral Managkre
entitled to receive a fee on each Payment Dataq@ordance with the Priority of Payments), which @aonsist of
the Base Collateral Management Fee, the Subordinatlateral Management Fee and the Incentive @olh
Management Fee (collectively, th€dllateral Management Fe§s The Collateral Management Fees will be
payable on each Payment Date to the extent ofitdsfavailable for such purpose in accordancetiétPriority of
Payments.

The Base Collateral Management Fee (tBastCollateral Management F&gwill accrue quarterly in arrears
on each Payment Date, in an amount equal to 0.25%mum of the Fee Basis Amount as of the firgtafahe
Collection Period relating to such Payment Dateanly Base Collateral Management Fee is not paidwdue as
the result of the operation of the Priority of P&ys (and not as the result of the Collateral Maragvaiver or
elective deferral), the amount thereof will beaeiast (the Base Collateral Management Fee Intefest a rate per
annum equal to three-month LIBOR plus 0.20% for keod from (and including) the date on which s@adse
Collateral Management Fee will be payable to (diwging) the date of payment thereof. The Bas#atwal
Management Fee and Base Collateral Managementnkaredt will be calculated on the basis of a 360yaar and
the actual number of days elapsed.

The Subordinated Collateral Management Fee (8wbbrdinated Collateral Management Feevill accrue
quarterly in arrears on each Payment Date, in asuatrequal to 0.35% per annum of the Fee Basis Anasi of
the first day of the Collection Period relatingstech Payment Date. If any Subordinated Collatdatagement Fee
is not paid when due as the result of the operatfdhe Priority of Payments (and not as the resithe Collateral
Manager's waiver or elective deferral), the amotimreof will bear interest (theSubordinated Collateral
Management Fee Interéstind, together with the Base Collateral Managentes Interest, theCollateral
Management Fee Interé¥tat a rate per annum equal to three-month LIBAW 0.20% for the period from (and
including) the date on which such Subordinated &ethl Management Fee will be payable to (but eholy) the
date of payment thereof. The Subordinated Colhtiglanagement Fee and Subordinated Collateral Managt
Fee Interest will be calculated on the basis 6@ &ay year and the actual number of days elapsed.

The Incentive Collateral Management Fee (timeéntiveCollateral Management F&pwill accrue quarterly in
arrears on each Payment Date in an amount equattapplicable, (x) the sum of 25% of any remainintgrest
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Proceeds distributable pursuant to clause (V) & Briority of Payments as described in "Overview of
Terms—Priority of Payments—Application of Interddtoceeds" and 25% of any remaining Principal Prdgee
distributable pursuant to clause (I) of the Prioif Payments as described in "Overview of TermsietRy of
Payments—Application of Principal Proceeds" ordg)amount equal to 25% of any remaining Interest&eds
and Principal Proceeds distributable pursuant smsg# (U) of the Enforcement Event Priority of Pagtaeas
described in "Description of the Notes—PriorityRdyments".

The Collateral Management Fees are payable on Ragiment Date only to the extent that sufficienelast
Proceeds or Principal Proceeds are available.h&@&xtent they are not paid when due on any PaybDetet due to
the operation of the Priority of Payments, the B&sdlateral Management Fee and the Subordinatetht€ml
Management Fee will be deferred and will be payablsubsequent Payment Dates in accordance witArtbaty
of Payments, with interest as set forth herein.

The Collateral Manager may, in its sole discretielect to waive payment of any or all of any Celtat
Management Fee otherwise due on any one or morendtdyDates by notice to the Issuer, the Collateral
Administrator and the Trustee no later than theebBmrination Date immediately prior to such PaymeateD No
such waiver by the Collateral Manager will affeloe tamount of any Collateral Management Fees thaldivoe
payable to any successor Collateral Manager. Amp €lection shall be irrevocable, except that elegtion to
waive payment of any or all of the Collateral Magangnt Fee due on any Payment Date may be revokelbie or
in part by the Collateral Manager if such revoaati® made on or prior to the Determination Datetfar Payment
Date to which such election relates.

The Collateral Manager may, in its sole discretielect to defer receipt of all or a portion of ttip Base
Collateral Management Fee that would otherwise U @h a Payment Date (such deferred amount, tageitte
any Deferred Base Collateral Management Fee prslialeferred at the election of the Collateral Mgarathat
remains unpaid, theDeferred Base Collateral Management F8gesii) the Subordinated Collateral Management
Fee that would otherwise be due on a Payment Batd (deferred amount, together with any Deferrdub&iinated
Collateral Management Fee previously deferred atelection of the Collateral Manager that remaingaid, the
"Deferred Subordinated Collateral Management Fees (iii) the Incentive Collateral ManagementeRbat would
otherwise be due on a Payment Date (such defemsalirat, together with any Deferred Incentive Colalte
Management Fee previously deferred at the eledfahe Collateral Manager that remains unpaid,"tbeferred
Incentive Collateral Management Féeand, together with the Deferred Base Collaterainigement Fee and the
Deferred Subordinated Collateral Management Feelieferred Collateral Management Fégsn each case until
such subsequent Payment Date, if any, as the €allaManager will elect to receive payment. Upaory auch
election made in accordance with the Indenture, @oilateral Management Fee that was the subjecuch
deferral, or such portion thereof identified by tGellateral Manager, shall be payable on the nerteeding
Payment Date, subject to the Priority of Paymemtsy Collateral Management Fees as to which sudbfarral is
made will not accrue interest.

The Collateral Manager will effect any such defebyadelivering written notice thereof to the Treistno later
than the Determination Date immediately prior toctsuPayment Date, and any such Deferred Collateral
Management Fees shall not be due and payable oRaent Date on which a deferral election has inesae;
providedthat no payment in respect of any such Deferrethteoal Management Fee shall be made on any Paymen
Date if it would cause an Event of Default to octhat would not otherwise occur.

On any Payment Date following a Payment Date orclvitie Collateral Manager has elected to defeoradl
portion of the Collateral Management Fee, the @alid Manager may elect to receive (subject toRherity of
Payments) all or a portion of such Deferred Cotidtélanagement Fee that has otherwise not been tpaide
Collateral Manager by delivering written notice rinaf to the Trustee no later than the Determinaiate
immediately prior to such Payment Date, which retghall specify the amount of such Deferred Caitdte
Management Fee that the Collateral Manager eleaesceive on such Payment Date.

If the Collateral Management Agreement is termiddt® any reason or the Collateral Manager resgmnis
removed for any reason, the terminated, removeesigned Collateral Manager will be entitled toaige, when
payable in accordance with and subject to the Briof Payments, (A) Collateral Management Feesl(iging any
Deferred Collateral Management Fees) and Collatel@hagement Fee Interest accrued and payable dinglu
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following deferral thereof) on any Payment Date wdag on or immediately prior to the effective datf the
removal and (B) Collateral Management Fees ancaoll Management Fee Interest prorated for artjapperiod
elapsing from the last day of the prior CollectiBariod to the effective date of such terminatia@signation or
removal, which shall be due and payable commencingthe first Payment Date following the date of hsuc
termination, resignation or removal.

If the Income Notes are subject to an Income NagpecBied Reclassification, the Incentive Collateral
Management Fee and the Deferred Incentive Collatémaagement Fee ICMF Amount®) will cease to be payable
to the Collateral Manager as provided in the dgfiniof "Income Note Specified Reclassificationhdasubject to
potential reinstatement as provided in such déimjt Instead, the Income Notes held by a CM Holds defined
in such definition) will be entitled to the paymerdf ICMF Amounts that would have been made tortiated
Collateral Manager, as provided in such definition.

Expenses of the Collateral Manager

Pursuant to the Collateral Management Agreemeat]sbuer has agreed to reimburse the Collaterablyim
(to the extent funds are available therefor, anddoordance with and subject to the limitationstamed in the
Indenture) for certain costs and expenses, inciudihany extraordinary expenses incurred by thdla@mal
Manager or its agents in the performance of itsgakibns, (ii) any reasonable fees and disbursesniastirred by
the Collateral Manager or its agents to employ idatsawyers or consultants in connection with thedadlt or
restructuring of any Collateral Obligation, EquBgcurity or Eligible Investment, (iii) any travéddging and related
incidental expenses incurred by the Collateral Menaor its agents in connection with monitoringemforcing
(whether or not in connection with a default ortmesturing) any Collateral Obligation that is, dat the Collateral
Manager or its agents believe is reasonably likelypecome, a Defaulted Obligation, a Credit RisKigaition or
otherwise a problem credit (including site visitelaneetings with management of the issuer theréej)the fees
and disbursements of employing outside counsefiaduby the Collateral Manager or its agents inneation with
its engagement thereunder, (v) the reasonable s&peaf exercising observation rights (includingotiyh a
representative) pursuant to the Collateral Managemgreement, (vi) other unusual matters arising the
performance by the Collateral Manager or its ageftshe Collateral Manager's duties under the Garléd
Management Agreement and the Indenture, (vii) hitign of the expenses of visiting investors atitible to such
Persons' investments in the securities of the tsqui) brokerage commissions, transfer fees,igegtion costs,
taxes and other similar costs and transactionaglekpenses and fees arising out of transactidasted for the
Issuer's account, and the fees and expenses @fdlteteral Administrator and (ix) any expensesiagsout of the
performance of the duties of the Collateral Manageits agents under the Collateral Management égemnt
related to compliance with Rule 17g-5 under thehaxge Act, Regulation AB, the Dodd-Frank Act or atlyer
securities laws or regulations. The fees and esgepayable to the Collateral Manager on any Paybate are
payable only as described under "Description ofNbees—Priority of Payments".

151



THE ISSUER

General

Mercer Field CLO LP (thelssuer) is a limited partnership organized under thedaf the State of Delaware
and is a special purpose entity established putgoaits amended and restated limited partnerspipeament (the
"Issuer LP Agreement") for the sole purpose of amgithe Collateral Obligations, issuing the No&®l engaging
in certain related transactions. The Issuer wamddras a limited partnership on November 7, 201thénState of
Delaware under the name "GTBN, LP" with registemachber 5237898 and has an indefinite existence 13%uer
changed its name from "GTBN, LP" to "Mercer FieldGCLP" on December 4, 2012. The Issuer's regidteftice
is at 3500 S. DuPont Highway, Dover, Delaware 19901

The general partner of the Issuer is MKM X CorpDelaware corporation of which Donald J. Puglisthis
sole shareholder. The sole limited partner ofiiseer is Nehenta Bay Funding Limited, a newly ipooated Irish
private limited company. The sole independentypaftthe Issuer (theltidependent Party is Donald J. Puglisi.
While any obligations of the Issuer are outstandinger the Indenture, the general partner shallecsue Issuer at
all times to have at least one Independent Partywilh be appointed by the general partner. Purst@athe Issuer
LP Agreement, the Issuer may not take certain nigtections, including to institute proceedingshtive the Issuer
be adjudicated bankrupt or insolvent or to congetite institution of bankruptcy or insolvency peedings against
the Issuer, without the consent of the Independkaaty. The Independent Party shall have a fidyciauty of
loyalty and care similar to that of a director dfasiness corporation organized under the GenengddCation Law
of the State of Delaware and shall consider orgyititerests of the Issuer, including its respeatieglitors, in acting
or otherwise voting on such material actions.

The principal outside function of Donald J. Pugliginsists of being a finance professor emeritushat
University of Delaware and serving as a corporatectbr or manager for a variety of entities. Dahdl Puglisi may
be contacted at the principal office of the Isstdre Issuer's principal office is at c/o PuglisiA&sociates, 850
Library Avenue, Suite 204, Newark, DE 19711, tetapdno. (302) 738-6680. As of the Original Diafitibn Date,
the Issuer had no prior operating history or trestord other than in connection with the pre-clgsanrangements
to facilitate the acquisition of Collateral Obligats in contemplation of the transactions describedein, as
described under "Risk Factors—Relating to the @aléd Obligations—Assets acquired from the Forw@etler on
or about the Closing Date". Unless otherwise reglijpursuant to the Indenture, the Issuer will ndbligh any
financial statements.

Subject to the contracting restrictions imposedrufi@ Issuer by the Indenture and the Issuer LReé&ment,
the partners of the Issuer have the power to boamwehalf of the Issuer.

The Issuer will only be capitalized to the extehtontributions in the amount of U.S.$10.00 madetbynitial
partners. The Issuer will not have any materiakts other than the Collateral Obligations, certdfrer eligible
assets and the Combination Note Underlying SpekciBecurity Collateral. The Collateral Obligationsdasuch
other eligible assets (other than the CombinatioteNUnderlying Specified Security Collateral) vk pledged to
the Trustee as security for the Issuer's obligatiomder the Secured Notes and the Indenture, an@dimbination
Note Underlying Specified Security Collateral ik pledged to the Trustee as security for the tssobligations
under the Combination Notes.

The Notes are not obligations of the Trustee, tbaral Manager, Citigroup, the Collateral Adrstnator, or
any of their respective affiliates, any partnettaf Issuer or the independent party of the Issuer.
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Capitalization of the Issuer

The Issuer's initial proposed capitalization andeltedness as of the Closing Date after givingcetie the
issuance of the Notes (before deducting expenste afffering) is set forth below:

Amount

Class A Notes $556,500,000
Class B Notes $154,350,000
Class C Notes* $78,750,000
Class D Notes* $65,100,000
Class E Notes* $60,480,000

Total Debt $915,180,000
Income Notes* $138,630,000
Partner Capital $10

Total Equity $138,630,010

Total Capitalization $1,053,810,010

* U.5.$78,750,00CClass C Notes, U.65,100,000Class D Notes, U.$60,480,00QClass E

Notes and U.%$97,041,000Income Notes will constitute the Class C Note Corgnt,

Class D Note Component, Class E Note Component bmmdme Note Component,
respectively, of the Combination Notes.

Activities of the Issuer

The Issuer LP Agreement describes the powers dstheer, which include the activities to be carwed by the
Issuer in connection with the Notes. The Issuerrttdsssued securities, other than partnershipests, prior to the
Original Distribution Date and has not listed aeguwities on any exchange prior to the date hefdwd. Indenture
provides that the Issuer will not undertake anyvdis other than the issuance, redemption andneay of the
Notes and any Additional Notes issued pursuanth® Ihdenture, the acquisition, holding, sellingcleanging,
redeeming and pledging of Collateral ObligationigiBle Investments and the Combination Notes Ulyiley
Specified Security Collateral and the acquisitioolding, redeeming and pledging of shares in Blo&ubsidiaries,
solely for its own account, and other activitieagenably incidental thereto, including enteringitite Transaction
Documents to which it is a party.

The Issuer shall not engage in any activity thatilk@ause the Issuer to be treated as engaged.i®.arade or
business for U.S. federal, state or local incomeptarposes or otherwise to be subject to tax oatantome basis
(including tax collected by withholding under Sectil446 of the Code) in the United States, or Wjarisdiction
outside of its jurisdiction of incorporation excehptt the Issuer may hold Equity Securities, DaéaliObligations
and other securities or other consideration receinean Offer pending their sale or transfer incadance with the
provisions of the Indenture described in clauseo(h)) under "Sales of Collateral Obligations; Atitthal Collateral
Obligations and Investment Criteria; Conversiors'apgplicable. The Issuer will have no subsidiagigaer than any
Blocker Subsidiaries. In general, subject to trelit quality and diversity of the Collateral Oldigpns and general
market conditions and the need (in the judgmenthef Collateral Manager) to satisfy the Coveragetsebe
Interest Diversion Test, the Concentration Limdas and the Collateral Quality Test or to obtaindf for the
redemption or payment of the Notes, the Issuer ah the Assets and will receive payments of irgeend
principal on the Collateral Obligations and Eligidhvestments as the principal source of its incoffie ability to
purchase additional Collateral Obligations and €elllateral Obligations prior to maturity is sulfjéo significant
restrictions under the Indenture. See "'Securitytfie Secured Notes—Sales of Collateral Obligatidwilitional
Collateral Obligations and Investment Criteria; Cension."

In addition, pursuant to the terms of the Colldtekdministration Agreement, the Issuer will retatine
Collateral Administrator to, among other thingsmpile certain reports with respect to the Colldt&hligations.
The compensation paid by the Issuer for such seswidll be in addition to the fees paid to the @mfal Manager
and will be treated as an expense of the Issuewidhble subject to the Priority of Payments.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following overview based upon present law dbssr certain United States federal income tax

considerations for prospective purchasers of thee®olt addresses only purchasers that buy iotiignal offering

at the original offering price, hold the Notes apital assets and use the U.S. Dollar as theirtifumal currency. It
does not address combination securities that magsoed after the Closing Date. The discussiors to¢ consider
the circumstances of particular purchasers, somehath (such as banks, insurance companies, sesutinders
and dealers, tax exempt organizations or persoifdingothe Notes as part of a hedge, straddle, asiomr
integrated or constructive sale transaction) abgestito special tax regimes. It does not addiesS8.8% Medicare
contribution tax on unearned income applicable fr@gp in 2013 to certain U.S. Income Noteholderss.$ecured
Noteholders, or U.S. Combination Noteholders (alldafined below). The discussion also does notesddiaxes
imposed by U.S. states and localities. The disonss a general overview. It is not a substifiotetax advice.

THE STATEMENTS ABOUT U.S. FEDERAL INCOME TAX CONSID ERATIONS ARE MADE TO
SUPPORT MARKETING OF THE NOTES. NO TAXPAYER CAN RE LY ON THEM TO AVOID U.S.
FEDERAL TAX PENALTIES. EACH PROSPECTIVE PURCHASER SHOULD SEEK ADVICE FROM
AN INDEPENDENT TAX ADVISER ABOUT THE TAX CONSEQUENC ES UNDER ITS OWN
PARTICULAR CIRCUMSTANCES OF THE ACQUISITION, OWNERS HIP AND DISPOSITION OF
NOTES UNDER THE LAWS OF THE UNITED STATES AND ITS C ONSTITUENT JURISDICTIONS
AND ANY OTHER JURISDICTION WHERE THE PROSPECTIVE PU RCHASER MAY BE SUBJECT TO
TAXATION.

For purposes of this discussion, a "Secured Notehgl "Income Noteholder" or "Combination Notehalde
means a beneficial owner of a Secured Note, Inchimte or Combination Note, respectively. A.S. Secured
Noteholdet, "U.S. Income Noteholderor "U.S. Combination Noteholdelis a Secured Noteholder, Income
Noteholder or Combination Noteholder, respectivétat is for U.S. federal income tax purposes @.8. citizen
or an individual resident in the United State9, diicorporation or partnership organized or createar under the
laws of the United States, its states or the Ristf Columbia or (iii) an estate or trust the ine» of which is
subject to U.S. federal income taxation regardigfists source. A Non-U.S. Secured Noteholdef'Non-U.S.
Income Noteholdéror "Non-U.S. Combination Noteholdeis any Secured Noteholder Income Noteholder or
Combination Noteholder other than a U.S. Secureiidder or U.S. Income Noteholder.

The tax consequences to a partner in a partne(ehipther business entity treated as a partnersiojg)ing
Secured Notes, Income Notes or Combination Noteergdy will depend on the status of the partned #me
activities of the partnership. Partnerships shaadsult their own tax advisers about the U.S. f@d@come tax
consequences to their partners of acquiring, owamd) disposing of Secured Notes, Income Notes onli@mation
Notes.

Taxation of the Issuer

Sidley Austin LLP, special U.S. federal income taunsel to the Collateral Manager, believes arekmected
to provide its opinion to the Issuer, that the é&swill be treated as a partnership for U.S. fedareome tax
purposes, provided that two or more persons aateileas the owners of the Income Notes for suchgses, and,
therefore, the Issuer will not be subject to Uekleral income tax on its net income, but will bguiesd to withhold
U.S. tax on income effectively connected with tlemauct of a trade or business within the UnitedeStdao the
extent such income, if any, is allocable to non-yb&sons holding its Income Notes or any otheitgdpterests in
the Issuer. However, the Issuer will receive aimiop from its special U.S. federal income tax ceeirthat it will
not be engaged in a trade or business within thtetStates.

The Issuer expects that payments received on thHat€al Obligations and Eligible Investments gefigrwill
not be subject to withholding taxes imposed byUWmited States or other countries from which sucynmpnts are
sourced. A Collateral Obligation will be eligibler purchase by the Issuer if, at the time it isghased, either the
payments thereon are not, when paid to the Issubject to U.S. withholding tax or foreign withhivld tax (other
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than taxes imposed on commitment fees) or the rigbgeeof (and the guarantor, if any) is, unlessulithholding
tax is imposed under FATCA, required to make "gngss payments that cover the full amount of anyhsuc
withholding taxes. Payments on the Collateral @dilons and Eligible Investments might become suligeU.S. or
other tax due to a change in law or other causssyments with respect to any equity securities bglthe Issuer
likely will be subject to withholding taxes to tleatent that such payments are sourced outside nitedJStates. |If
the obligors of such Collateral Obligations weré ti@n required to make "gross-up” payments thaecthe full
amount of any such withholding taxes, the amountslable to make payments on the Secured Notesdwoul
accordingly be reduced. There can be no assuthateemaining payments on the Collateral Obligegtiavould be
sufficient to make timely payments of interest arl goayment of principal at the Stated Maturity atle Class of
Secured Notes or that there would be amounts dlaita make distributions on the Income Notesaddition, fees
with respect to Synthetic Letters of Credit areestpd to be and, as a condition of their eligipifdr acquisition,
are required to be subject to United States witlihgltax by the relevant agent bank, unless theelssas received
an opinion of nationally recognized external legalinsel to the effect that such withholding shaaiawill not be
required or the Issuer deposits into the LC Res@aaunt an amount equal to 30% of all of the feseived by
the Issuer in respect of such Synthetic Lette/Greflit.

To establish exemptions from U.S. withholding taxtbs Issuer will provide to withholding agentstdation
of its U.S. status. There can be no assurancegVmwthat the payments will not be subjected tilvalding tax
due to a change in law or other causes. The ifiposf unanticipated withholding tax could matdgiampair the
Issuer's ability to pay principal of and interesttbe Notes and to make distributions on the Incbioies.

Taxation of the Secured Noteholders

Sidley Austin LLP, special U.S. federal income tmunsel to the Collateral Manager, believes arekpected
to provide its opinion to the Issuer that the ClagNotes, the Class B Notes, the Class C NotestlaadClass D
Notes will and the Class E Notes should be treatedebt for U.S. federal income tax purposes, geaji with
respect to the Class C Notes, the Class D Noteshen@lass E Notes, that such Notes are treatesufdr purposes
as separately issued and outstanding on the Cl@site rather than as an indivisible part of the Gimation Notes.
The Issuer intends, and the Indenture providesaheh Holder will agree, to treat all of the Seduistes as debt
for such purposes, and the following discussionrass that each Class of the Secured Notes wilebé df one or
more Class of the Secured Notes instead were teebted as equity for U.S. federal income tax psegpthe tax
consequences to a U.S. Holder generally would rekeetine tax consequences of holding Income NotSee
"Taxation of Income Noteholders" below

U.S. Secured Noteholders

Interest paid on a Class A Note or Class B Noteegdly will be includible in the gross income oflaS.
Secured Noteholder in accordance with its regulathod of tax accounting. A U.S. Secured Noteholfea
Class A Note or Class B Note must accrue intereghe Note at a hypothetical fixed rate equal tortite at which
the Note bore interest on its issue date. The amofiinterest actually recognized for any accrpafiod will
increase (or decrease) if the interest actuallyapkeyduring the period is more (or less) than theunt accrued at
the hypothetical rate. U.S. Secured Noteholdezestbre generally will recognize income for eachigebequal to
the amount paid during that period.

Since the Issuer cannot determine whether theneoi® than a remote likelihood that it would defeterest
payments on the Class C Notes, the Class D Natéstha Class E Notes, the Issuer will treat aéiiest payable on
those Notes (including interest on accrued but ighjpaerest) as original issue discount ("OID"). LAS. Secured
Noteholder must determine the amount of OID ushey liypothetical fixed rate debt instrument method then
include OID in income on a constant yield to mayubasis, whether or not payments on the Notesaferred.
Even if the likelihood of deferral were remote, é&8UHolder must accrue OID on the principal amdimtiuding
accrued but undistributed OID) of any Notes on Whitterest actually is deferred. The timing ofraet of OID on
the Secured Notes could be affected by speciak rapplicable to debt instruments that are subegirincipal
acceleration due to prepayments on debt obligativeitssecure them. U.S. Holders should constilt the advisors
about the proper basis for accruing any OID orSeeured Notes.
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Interest and OID on a Secured Note will be ordinacpme. Assuming the Issuer is not engaged insa tade
or business, the interest and OID will be from seagroutside the United States.

A U.S. Secured Noteholder will recognize gain @slon the disposition of a Secured Note in an ategual
to the difference between the amount realized (dthen, in the case of a cash method taxpayer mpl@iass A
Notes or Class B Notes, accrued but unpaid infesest the U.S. Secured Noteholder's adjusted tais bia the
Secured Note. A U.S. Secured Noteholder's adjuststs in a Secured Note generally will be the amhpaid for
such Note increased by any OID included in the 3&tured Noteholder's income and reduced by anygatg on
such Note (other than, in the case of the ClasofefNor Class B Notes, payments of stated interddig gain or
loss generally will be capital gain or loss fronusmes within the United States. If a U.S. SeciNeteholder's basis
in a Secured Note includes accrued but unpaid @®holder may be required specifically to disclasg loss that
exceeds certain thresholds on its tax return uretemt regulations on tax shelter transactions.

Non-U.S. Secured Noteholders

Interest on a Secured Note paid to a Non-U.S. 8dchibteholder will not be subject to U.S. withhalglitax if
the Issuer is not engaged in a trade or busingbénvihe United States. The Issuer is requiredvnid becoming
engaged in a U.S. trade or business. The Issukreseive an opinion from its special U.S. fedaradome tax
counsel that it will not be engaged in a trade wsitess within the United States. Notwithstandigforegoing, if
the Issuer were found to be so engaged, interadt tpaa Non-U.S. Secured Noteholder would be subjec
U.S. withholding tax unless the Secured Noteholaat provided the Issuer appropriate certificatesstablish an
exemption. Each Non-U.S. Secured Noteholder okeufed Note therefore will be required to certify the
applicable IRS Form W-8 that it is entitled to axemption. Exemptions are available to Non-U.S. uSed
Noteholders entitled to the benefits of certain.UnSome tax treaties or eligible for the portfolerest exemption.
Under statute, the portfolio interest exemptionads available to a beneficial owner that is a beetdeiving interest
on an extension of credit pursuant to a loan agee¢mntered into in the ordinary course of itsdérad business, a
ten-percent partner or shareholder of the issuéneotiebt or a controlled foreign corporation redato the issuer of
the debt. A Non-U.S. Secured Noteholder may ketdrbas a ten-percent partner in the Issuer dldsh(directly or
by attribution) Income Notes (including any porntiof Income Notes held through a Combination Ndtet
together represent ten percent of the Issuer'syequi

Interest on the Secured Notes paid to a Non-U.8ur8d Noteholder will not be subject to U.S. nebime tax
unless the Secured Noteholder holds the Securee iNatonnection with its conduct of a U.S. tradebasiness.
Gain realized by a Non-U.S. Secured Noteholder hen disposition of a Secured Note will not be subjec
U.S. income tax unless (i) the gain is effectivebnnected with the Non-U.S. Secured Noteholdernslgct of a
U.S. trade or business or (ii) the Secured Notedroisl an individual present in the United Statesdbleast 183
days during the taxable year of disposition antaéeother conditions are met.

Alternative Characterization of the Class E Notes

The U.S. Internal Revenue Service could challehgetrieatment of the Secured Notes, particularlyGlass E
Notes, as debt of the Issuer. If the challengeeered, the affected Secured Notes would be treesezhjuity
interests in the Issuer and the U.S. federal inctareconsequences of investing in those Secureds\gnerally
would be the same as those of investing in thenhechlotes, described below.

Taxation of the Income Noteholders

The Issuer intends, and the Indenture provides #wth Income Noteholder (including Combination
Noteholders with respect to the portion of Inconaed held through a Combination Note) will agreetréat the
Income Notes as equity in the Issuer for U.S. fekdecome tax purposes, and the following discussissumes that
the Income Notes represent partnership interedteimssuer. Each Income Noteholder will recogfizesach year
during which it holds an Income Note its distrilvatishare of the Issuer's income, gain, loss, demhscor credits.
The character and the source of each item genevallge determined by its character and sourciénhands of the
Issuer. Each U.S.Income Noteholder must repesrisitare of the Issuer's income and other tax itemsts
U.S. federal income tax return whether or not sindome Noteholder receives cash distributions fthenlssuer.
The use of the Issuer's income to fund reservest@amepay the Issuer's debt, in particular, wililga an Income
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Noteholder to recognize income even though it dossreceive the related cash. It also is possésea result of
rules governing OID and market discount, that 8saiér and the Income Noteholder in some yeardasile taxable
income greater than cash receipts.

Distributions; Basis

A cash distribution on Income Notes generally Wél taxable only to the extent that the distributsneeds the
U.S. Income Noteholder's tax basis in its Incoméeslo The taxable portion of the distribution gafigrwill be
capital gain.

A U.S. Income Noteholder's tax basis in its Incddmtes generally will equal the amount paid to tssukr for
the Income Notes in the initial offering increadad (i) the Income Noteholder's distributive shafeth® Issuer's
income and (ii) the Income Noteholder's share efl#suer's debt and decreased by (x) the amouhiedfssuer's
distributions to the Income Noteholder, (y) thedmz Noteholder's distributive share of the Issdess and (z) any
reduction in the Income Noteholder's share of dseér's debt.

Allocations of Income and Loss

An Income Noteholder's distributive share of parghg income, gain, loss, deduction or credit iedained in
accordance with the provisions of the Indenturethedssuer LP Agreement.

Losses and Expenses

A U.S. Income Noteholder's ability to deduct itaushof the Issuer's losses and expenses is stbjaaiumber
of limitations. A U.S. Income Noteholder may netddict any net loss in excess of its tax basisiimitome Notes.
Certain non-corporate Income Noteholders and gldseld corporations may not deduct a net loss gess of the
amount the Income Noteholder has put at risk (whigh not include the Issuer's debt or debt usedfund
investment in the Income Notes unless the Incomeidder is personally liable for the debt or tlebtis secured
by assets of the Income Noteholder other thamisrhe Notes). If the Issuer were found to be eedag a trade or
business, those Income Noteholders also could lifeciuto restrictions on the deduction of passbssés.

Deductions for particular losses or expenses mayinhiéed even if a U.S. Income Noteholder has ollera
income or gain from its investment in the Issué.U.S. Income Noteholder may deduct capital lofses all
sources only to the extent of its capital gainaugplin the case of individuals U.S.$3,000 of ordin@mcome).
Excess capital losses of corporations may be cabiéek for three and forward for five taxable yeansd excess
capital losses of individuals may be carried fodvardefinitely. Assuming the Issuer is not engaged trade or
business, restrictions on deductions for investimatest and miscellaneous expenses could reatrioh-corporate
U.S. Income Noteholder's ability to deduct its edlble share of the Issuer's interest and othernsgse(including
management, advisor fees and swap expense). Thetidslity of interest expense attributable to O#idcruing
with respect to the Class E Notes and any othessGté Secured Notes that is treated as an apmidagh yield
discount obligation ("AHYDQ") that is proportiondteallocable to U.S. Income Noteholders that asated as
corporations for U.S. federal income tax purposag be deferred until the OID is paid and, the portif any, that
exceeds a qualifying threshold may be permanengigildwed. U.S. Income Noteholders should conthtr tax
advisors about how these limitations could affaent.

Income Noteholders may not deduct their share e$ fand other expenses (so-called syndication egpens
incurred by the Issuer in the offering and salagh&f Income Notes. The Issuer will elect to amertixpenses
incurred in its organization over 60 months. Tasukr also will amortize expenses incurred in $saance of the
Secured Notes over the term of the Secured Natbs. Internal Revenue ServicdRS') may challenge the Issuer's
allocation of expenses between amortizable orgtaizand debt issuance expenses and nonrecovesalleation
expenses.
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Issuer Income and Loss

The Issuer will adopt an accrual method of accaogntor tax purposes and generally will recognizeome on
an accrual basis. Interest income accrued on #iseta generally will be ordinary income. Howetee, Assets held
by the Issuer may include instruments subject édfeliowing special tax rules:

Original Issue Discount The Assets may include debt instruments with OIDID generally is the
difference between an instrument's issue price iendtated redemption price at maturity. The isptiee
generally is the amount paid for the instrumernitdrinitial offering. The stated redemption prizematurity is
the total of all payments due under the terms efitistrument other than qualified stated intereg3tialified
stated interest is interest based on a fixed ratedain variable rates and unconditionally pagahl cash or
property at least annually. The Issuer must irelidincome the sum of the daily portions of Ol@atthccrue
on the instrument for each day when the Issuershible instrument.

Holders of a debt instrument with OID may be regdito accrue OID even when, on account of the

obligor's financial condition, there is no reasdeaxpectation of repayment in accordance withi¢nms of the
instrument. The taxable income reported by thedssvith respect to defaulted or delinquent insenta
therefore could exceed significantly the cash ramkby the Issuer during a particular period.

Market Discount The Assets may include debt instruments acqutedmarket discount. Market discount
is the amount by which the stated redemption paicenaturity (or, in the case of an instrument viittD, the
revised issue price) exceeds the Issuer's batig imstrument immediately after acquisition. (Theised issue
price of an instrument is its initial issue pricerieased by the OID includible in the gross incarhprevious
holders.) The Issuer generally must treat paymetitsr than qualified stated interest on an inséminwith
market discount as ordinary income to the extertoofued market discount and to treat gain on ig@odition
or redemption of the instrument as ordinary incdméhe extent of accrued market discount not presho
included in income. Market discount will accruetlee election of the Issuer, either ratably omatonstant
yield to maturity. The Issuer may elect to takerkma discount into income as it accrues, but théxteoon
applies to all market discount obligations acquiredr after the first year in which the electigopéies and may
not be revoked without the IRS's consent.

Premium The Assets may include debt instruments acqutedprice greater than their stated redemption

prices at maturity. The Issuer may elect to amerthe bond premium on such instruments. If thedsmakes
this election, the amount of interest that the dssotherwise would recognize on the instruments gaar
generally will be reduced by the amount of amokiesbond premium allocable to the year on a constiaid
to maturity basis. Amortized bond premium will vee the Issuer's basis in the instruments.

Foreign Tax Credits Non-U.S. withholding taxes may apply to incomeidpto the Issuer by non-
U.S. borrowers, and the Issuer does not expectbtairo the benefit of reduced rates of withholdinper
U.S. or other income tax treaties. A U.S. Inconmdekolder should be entitled to claim foreign tagdits for
its share of non-U.S. withholding taxes subjectémerally applicable limitations. A U.S. Incometslwolder
may not be entitled to claim foreign tax creditswever, for withholding tax that could have beenided if the

Issuer had taken steps to claim on behalf of thmorie Noteholder treaty benefits to which the Income

Noteholder was entitled.
Disposition

A U.S. Income Noteholder generally will recognizpital gain or loss on the sale or other dispasitib the
Income Notes. The amount of gain or loss will be tifference between the amount realized and ribente
Noteholder's adjusted tax basis in the Income Notése amount realized includes the Income Notedhitsidshare of
the Issuer's liabilities on the Secured Notes. ddneécent regulations on tax shelter transactiand,S. Income
Noteholder may be required specifically to disclosgain losses exceeding certain thresholds dmitseturn.

A U.S. Income Noteholder will recognize ordinanyirgar loss on the disposition of the Income Noteshe
extent of its share in the Issuer's property dbedrin Section 751 of the Code (which generallgrigperty the sale
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of which would produce ordinary income for the ku Debt securities with market discount arepant, property
described in Section 751 of the Code.

If 50 percent or more of the Income Notes weredi@med within any 12-month period, the Issuer wolé
deemed to have terminated for U.S. federal incameptirposes and then reconstituted as a new psiitper The
deemed termination and reconstitution might haveagetax disadvantages for U.S. Income Noteholders

Basis Adjustments

An entity treated as a partnership for tax purpases elect, and in some circumstances may be exfjuio
adjust the tax basis of its assets to reflect gaitoss attributable to a partner's sale or exchafga partnership
interest. The election can produce benefits fandferees of Income Notes if the partnership'stadsave
appreciated, but the resulting record keeping ceeoime complex. Failure to make the election caadse
transferees of Income Notes to recognize more ieconiess loss than would be the case if the elestiere made.
The Issuer currently does not intend to make tleistion unless it were to be required to by law.

Tax-Exempt Investors

Entities exempt from U.S. federal income taxati@neyally are subject to tax on their unrelated rrss
taxable income, which includes income from propemith respect to which the entity has incurred asitjon
indebtedness. Since the Issuer will incur delfin@nce the acquisition of its assets, any IncorogeNolder that is a
U.S. tax exempt entity will recognize unrelatedibess taxable income. All of its income from acdme Note
would be unrelated business taxable income if 8mdr were treated as engaged in a trade or bsisioes
U.S. federal income tax purposes.

Non-U.S. Income Noteholders

A Non-U.S. Income Noteholder must certify to theuer that it is entitled to the benefits of a basprofits or
similar article in a U.S.income tax treaty and &otreaty or portfolio interest exemption from Uir8erest
withholding tax. If a Non-U.S. Income Noteholdaartifies that it is entitled to treaty benefits aad exemption
from interest withholding, it will receive its skaiof the Issuer's interest income free of U.S.rM&ldimcome tax
because the Issuer will not have a permanent edtai@nt in the United States. U.S. federal tax rapply,
however, to its share of the Issuer's income fraquity Securities. If a non-U.S. Income Noteholdeases to be
eligible for the benefits of an income tax tredtyS. withholding tax may be imposed on its shar¢hef Issuer's
income (whether or not distributable). The witlding will be treated as a distribution to the partrbut it could
affect the amounts available for distribution theatholders of the Issuer's securities.

Under U.S. law, a Non-U.S. Income Noteholder gdhem@annot claim treaty benefits unless its resaen
country taxes it on the U.S. source income for Whicclaims those benefits. An Income Noteholdscdlly
transparent in the country where an equity owneessdent also may claim U.S. treaty benefits tactvithe equity
owner is entitled.

A Non-U.S. Income Noteholder may claim the portiahiterest exemption from U.S. interest withholdifig is
not a bank, a ten-percent shareholder of a persging such interest to the Issuer or a controlleckign
corporation related to such a person. A Non-Lh8oine Noteholder unable to claim the portfolio iegt
exemption must certify that it is entitled to aayeexemption from U.S. interest withholding tax.

Tax Returns; Audit; Special Information Reporting

The Issuer's taxable year is expected to be trendat year (although the taxable year actually edbpill
depend on the taxable years of the partners). I$iger intends to distribute tax information to kedncome
Noteholder no later than 90 days after the endheftixable year. Each Income Noteholder requioetild a
U.S. federal income tax return generally mustifdereturn in conformity with the information retws filed by or for
the Issuer or must disclose any differences. & me Noteholders that directly or indirectly acguor dispose of
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10 percent or more of the Income Notes or directtyindirectly contribute cash in an amount excegdin
U.S.$100,000 are subject to additional reportimirements.

The Issuer's returns are subject to review by R dand other taxing authorities, which may displéelssuer's
tax positions. Recharacterizations or adjustmesgsiting from an audit may require each IncomecsNolder to file
amended tax returns and to pay additional incomeingerest or penalties. They also may resuliriraudit of the
Income Noteholder's own tax returns.

The Issuer will have a tax matters partner, who léilve considerable authority with respect to thetteatment
of items and the procedural rights of the IncomdeNolders. The tax matters partner generally caend the
statute of limitations for a partnership item orh&é of all Income Noteholders and can make setlgs of tax
deficiencies that bind other Income Noteholdergsmithey have filed a statement with the IRS.

U.S. Income Noteholders generally must report, witkir tax return for the tax year that includetedan which
they purchased Income Notes, certain informatidatiregy to their purchase of such Income Notes. otne
Noteholders are urged to consult their tax adviabiaut the specific reporting requirements.

Foreign Account Tax Compliance

FATCA Withholding on the Notes

Noteholders of the Income Notes (including Notekoddholding Income Notes through Combination Notes)
may be subject to FATCA withholding tax to the emtany payments received are attributable to pagsnen
respect of obligations held by the Issuer that vigsaed or materially modified within the meanirfigtte FATCA
rules after December 31, 2012, if such Noteholdaitso comply with their Noteholder Reporting Odpitions or
otherwise fail to establish that (i) they are notefgn financial institutions or (ii) if they arereign financial
institutions, they are either exempt from FATCAhawve entered into a FATCA Agreement. NoteholdéSezured
Notes (including Noteholders holding Secured Ndtesugh Combination Notes) which are materially ffied
within the meaning of the FATCA rules after DecemBg&, 2012 may also be subject to withholding urfd&T CA
if the Issuer were engaged in a U.S. trade or legsifior U.S. federal income tax purposes and i dateholders
fail to comply with their Noteholder Reporting Odpitions or otherwise fail to establish that (i)ytlaee not foreign
financial institutions or (ii) if they are foreiginancial institutions, they are either exempt fré#ATCA or have
entered into a FATCA Agreement. Prospective irussshould consult their tax advisors regarding EAT

Holders of the Combination Notes
Components

Although a Combination Note is a single instrumienform, the Issuer intends to, and the Indenteguires
the holders to treat, the Combination Notes asctimenership of the Class C Note Component, thes<xa Note
Component, the Class E Note Component, the Incowmie lEomponent and the Underlying Specified Security
Component, in each case, for U.S. federal anchacektent permitted by law, state and local incame franchise
tax purposes, and to report all income (or losggdoordance with such treatment and to take noragtconsistent
with such treatment unless otherwise required tBlevant taxing authority.

A Holder of Combination Notes should determinetés basis in the Class C Note Component, the @ass
Note Component, the Class E Note Component, themiedNote Component and the Underlying Specifiedifigc
Component, by allocating its purchase price betwhem in accordance with their relative fair mankalues on the
purchase date. Payments on the Combination Nbtagdsbe treated as payments on the Class C NatgQuent,
the Class D Note Component, the Class E Note Coemipnthe Income Note Component and the Underlying
Specified Security Component, to the extent prgpettributable to related payments on the Class@eN
Component, the Class D Note Component, the ClaNete Component, the Income Note Component and the
Underlying Specified Security Component. A salexchange of a Combination Note should be treageal sale or
exchange of the Class C Note Component, the Classt® Component, the Class e Note Component, ttaria
Note Component and the Underlying Specified Sec@bmponent, and the amount realized should beakal
between the Class C Note Component, the Class B ®oinponent, the Class E Note Component, the Indéote
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Component and the Underlying Specified Security fanment, in accordance with their relative fair nedrkalues.
The exchange of Combination Notes for the Classofe NComponent, the Class D Note Component, thes@as
Note Component, the Income Note Component and tigetlying Specified Security Component, should meta
taxable event. A Holder of Combination Notes sHordview the portions of this overview under thediags
"—Taxation of the Holders—U.S. Taxation of the Secu Notes" "—Holders of the Income Notes--" and
"—Underlying Specified Securities—" for further ciderations relevant to their interests in the €lasNote
Component, the Class D Note Component, the ClaNgte Component, the Income Note Component and the
Underlying Specified Security Component represebied Combination Note.

Underlying Specified Securities
U.S. Combination Noteholders

The Underlying Specified Securities will be treasedhaving been issued with OID for U.S. Federediine tax
purposes and a U.S. Combination Note Holder wilkéguired to include annually in its gross incomseirgerest
such amounts of OID that accrue on a constant yieldaturity basis on their respective portionhe tynderlying
Specified Securities. The cumulative amount dD ®@h an Underlying Specified Security will equaé tbxcess of
the amount payable on its maturity over the alltegortion of the purchase price of the related Gioation Note.
The accrual of OID will apply regardless of the UCGmbination Note Holder's regular method of tagcanting
and without regard to the timing of actual paymemtshe Underlying Specified Security. Under thades, a U.S.
Combination Holder will be required to include Qiibgross income in advance of the receipt of trehqgayments
attributable to such income. The income will bdiwary income from sources within the United States

A U.S. Combination Noteholder generally will recamngain or loss on the sale, redemption or otaeatile
disposition of its interest in the Underlying Sgied Security (including redemption of a portiontb& Underlying
Specified Security as described under "Descriptidnthe Notes—The Combination Notes—Redemption of
Combination Notes; Sale of Underlying Specified B#ies") equal to the difference between the amoealized
and the U.S. Holder's adjusted tax basis in theeyicig Specified Security. The adjusted basithefUnderlying
Specified Security generally will equal the portmiithe U.S. Combination Note Holder's purchaseeppiaid for the
Combination Notes allocable to the Underlying Sfiedi Security (determined in the manner describbdva)
increased by any OID previously included in the .C8mbination Note Holder's gross income and rediigeany
payments previously received in respect of the JusaSecurity. Gain or loss recognized on the, salemption or
other taxable disposition of the Underlying SpedifiSecurities generally will be capital gain orsldm sources
within the United States.

Non-U.S. Combination Noteholders

Payments attributable to accrued OID on an Undegh®pecified Security paid to a Non-U.S. Combimatio
Noteholder would be subject to U.S. withholding tadess the Combination Noteholder had providedisksaer
appropriate certificates to establish an exemptiBach Non-U.S. Combination Noteholder of a ComiiamaNote
therefore will be required to certify on the applite IRS Form W-8 that it is entitled to an exemipti Exemptions
are available to Non-U.S. Combination Noteholderstled to the benefits of certain U.S. income teeaties or
eligible for the portfolio interest exemption frothS. withholding tax. Payments attributable to theome Note
Component may be subject to a 30% withholding tagen FATCA beginning after December 31, 2013 ifhsuc
Notes are held by a person that is not a UniteteStaerson unless that person establishes thandtia "foreign
financial institution" which has not entered intoFATCA Agreement or otherwise secured an exempfiom
FATCA withholding to the extent payments on suchdscare considered attributable to "withholdablgnpents"
within the meaning of the FATCA rules and compligth its Noteholder Reporting Obligations.

Payments attributable to accrued OID on an Undegh®pecified Security paid to a Non-U.S. Combimatio
Noteholder will not be subject to U.S. net incorag tinless the Combination Noteholder holds the Goation
Note in connection with its conduct of a U.S. traole business. Gain realized by a Non-U.S. Comhinat
Noteholder on the disposition of an Underlying Sied Security will not be subject to U.S. incomax tunless
(i) the gain is effectively connected with the NOrs. Combination Noteholder's conduct of a U.Sldrar business
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or (ii) the Combination Noteholder is an individyadesent in the United States for at least 183 daysg the
taxable year of disposition and certain other coma are met.

U.S. Information Reporting and Backup Withholding
Tax Compliance

Foreign, State and Local TaxeSecured Noteholders, Income Noteholders and CortibinBloteholders may
be liable for foreign, state and local taxes ind¢bantry, state or locality in which they are resitdor doing business
or in a state or locality in which the Issuer cottduwor is deemed to conduct business. Since ihiates of each
country, state and locality may differ, each prasipe investor should consult its own tax advisbout other taxes
that may be payable as a result of an investmetheifNotes.

Information Reporting and Backup Withholdind?ayments of principal and interest on the Securetksy
distributions on the Income Notes, amounts recesmedhe Combination Notes, and proceeds from thpadition
of the Notes paid to a non-corporate Secured Nédeholncome Noteholder, or Combination Noteholgenerally
will be subject to U.S. information reporting. Ragnts to Non-U.S. Secured Noteholders, Non-U.Sirec
Noteholders and Non-U.S. Combination Noteholdeas pinovide certification of foreign status generalie exempt
from information reporting. Backup withholding taxay apply to reportable payments unless the Secure
Noteholder, Income Noteholder or Combination Notéaoprovides a correct taxpayer identification tem Any
amount withheld may be credited against the SecuMeteholder's Income Noteholder's, or Combination
Noteholder's U.S. federal income tax liability efunded to the extent it exceeds the holder'slifipbi

THE DISCUSSION ABOVE IS A GENERAL OVERVIEW. |IT DOE S NOT COVER ALL TAX
MATTERS THAT MAY BE IMPORTANT TO A PARTICULAR INVES TOR. EACH PROSPECTIVE
INVESTOR SHOULD CONSULT ITS OWN TAX ADVISOR ABOUT T HE TAX CONSEQUENCES OF
AN INVESTMENT IN THE NOTES UNDER THE INVESTOR'S OWN CIRCUMSTANCES.
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CERTAIN ERISA AND RELATED CONSIDERATIONS

THE STATEMENTS ABOUT U.S. FEDERAL TAX ISSUES ARE MA DE TO SUPPORT MARKETING
OF THE NOTES. NO TAXPAYER CAN RELY ON THEM TO AVOI D TAX PENALTIES. EACH
PROSPECTIVE PURCHASER SHOULD SEEK ADVICE FROM AN IN DEPENDENT TAX ADVISOR
ABOUT THE TAX CONSEQUENCES UNDER ITS OWN PARTICULAR CIRCUMSTANCES OF
INVESTING IN NOTES UNDER THE LAWS OF THE UNITED STA TES AND ITS CONSTITUENT
JURISDICTIONS AND ANY OTHER JURISDICTION WHERE THE PURCHASER MAY BE SUBJECT
TO TAXATION.

ERISA imposes certain requirements on "employeefiteplans” (as defined in Section 3(3) of ERISA)igh
are subject to Title | of ERISA, including entitisach as collective investment funds and sepacateuats whose
underlying assets include the assets of such glewitectively, 'ERISA Plany and on those persons who are
fiduciaries with respect to ERISA Plans. Investteelny ERISA Plans are subject to ERISA's genedhiciiary
requirements, including the requirement of investimgrudence and diversification and the requirentbat an
ERISA Plan's investments be made in accordancethétidocuments governing the ERISA Plan. The proeef a
particular investment must be determined by thpamesible fiduciary of an ERISA Plan by taking iocount the
ERISA Plan's particular circumstances and all ef fdcts and circumstances of the investment inatydbut not
limited to, the matters discussed under "Risk Fattand the fact that in the future there may benaoket in which
such fiduciary will be able to sell or otherwisspiise of the Notes.

Section 406 of ERISA and Section 4975 of the Cod#hipit certain transactions involving the assdtsai
ERISA Plan (as well as those plans that are ngestid ERISA but which are subject to Section 487the Code,
such as individual retirement accounts (togethah ViERISA Plans, Plans’) and certain persons ("parties in
interest" as defined in Section 3(14) of ERISA feacParty in Interest) for purposes of ERISA or "disqualified
persons" as defined in Section 4975(e)(2) of thdeC@ach aDisqualified Persot) for purposes of Section 4975
of the Code) having certain relationships to sulem$, unless a statutory or administrative exempisoapplicable
to the transaction. A Party in Interest or Disdfied Person who engages in a prohibited transactiay be subject
to excise taxes and other penalties and liabilitieder ERISA and Section 4975 of the Code.

Whether or not the underlying assets of the Issumerdeemed to include "plan assets," as describknivh
prohibited transactions within the meaning of Sat#06 of ERISA or Section 4975 of the Code magyeaifi Notes
are acquired with the assets of a Plan with respeathich the Issuer, Citigroup, the Trustee, thala@eral
Manager, any seller of Collateral Obligations te thsuer or any of their respective affiliatesa Barty in Interest or
a Disqualified Person. Certain exemptions fromphehibited transaction provisions of Section 40&RBRISA and
Section 4975 of the Code may be applicable, howelepending in part on the type of Plan fiduciagkimg the
decision to acquire a Note and the circumstanceeruhich such decision is made. Included amorsgeth
exemptions are Prohibited Transaction Class Exem@tPTCE') 91-38 (relating to investments by bank colleetiv
investment funds), PTCE 84-14 (relating to trarisasteffected by a "qualified professional assetager"), PTCE
90-1 (relating to investments by insurance companled separate accounts), PTCE 95-60 (relatimgviEstments
by insurance company general accounts), PTCE 9@ekiting to transactions effected by in-house tassmagers),
and Section 408(b)(17) of ERISA and Section 49712@) of the Code, regarding certain transactiorth \won-
fiduciary service providers for "adequate consitderd. Even if one or more exemptions is availaleere can be
no assurance that relief will be provided frompatbhibited transactions that may result if any Noteany interest
therein is acquired or held by a Plan.

Governmental plans, certain church plans and n&-plans, while not subject to the prohibited teati®n
provisions of Section 406 of ERISA or Section 4®%5he Code, may nevertheless be subject to othé,docal,
other federal or non-U.S. laws or regulations #rat substantially similar to the prohibited trarigacprovisions of
Section 406 of ERISA or to the prohibited transattprovisions of Title | of ERISA or Section 4975the Code
(any such law or regulationOther Plan Law). Fiduciaries of any such plans should consuthwheir counsel
before acquiring any Notes.
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Any insurance company proposing to invest asseits gfeneral account in Notes should consider #teng to
which such investment would be subject to the memoénts of Title | of ERISA and Section 4975 of thede in
light of the U.S. Supreme Court's decision in Jbfamcock Mutual Life Insurance Co. v. Harris Trustié&Bavings
Bank, 510 U.S. 86 (1993), and the enactment ofi@edD1(c) of ERISA on August 20, 1996. In partézysuch an
insurance company should consider (i) the exempéiref granted by the U.S. Department of Labortfansactions
involving insurance company general accounts in PB5-60 and (ii) if such exemptive relief is notadable,
whether its acquisition of Notes will be permissihinder the final regulations issued under Seetid{c) of
ERISA.

The Plan Asset Regulation promulgated by the Unitedtes Department of Labor at 29 C.F.R.
Section 2510.3-101, as modified by Section 3(42ERISA, describe what constitutes the assets ofaa ®ith
respect to the Plan's investment in an entity fmppses of certain provisions of ERISA and Section5 of the
Code, including the fiduciary responsibility praeiss of Title | of ERISA and prohibited transactiprovisions of
Title | of ERISA and Section 4975 of the Code. ©nthe Plan Asset Regulation, if a Plan investarnn'equity
interest” of an entity that is neither a "publidffered security" nor a security issued by an itwest company
registered under the Investment Company Act, tlee'®lassets include both the equity interest andndivided
interest in each of the entity's underlying assattgss it is established that the entity is arefaping company" or,
as further discussed below, that participatiorhaéntity by "benefit plan investors" constitutesd than 25% of the
value of each class of equity in the entity, deteem in accordance with the Plan Asset Regulation.

For purposes of the Plan Asset Regulation, a "plybloffered security" is a security that is (a)ekty
transferable," (b) part of a class of securitied th "widely held," and (c)(i) sold to the Plangst of an offering of
securities to the public pursuant to an effectiggistration statement under the Securities Act #edclass of
securities to which such security is a part isgged under the Exchange Act within 120 days affierend of the
fiscal year of the issuer during which the offerimigsuch securities to the public has occurredjipis part of a
class of securities that is registered under Sedtibof the Exchange Act.

It is not anticipated that (i) the Notes will canste "publicly offered securities" for purposestbé Plan Asset
Regulation, (ii) the Issuer will be an investmeatmpany registered under the Investment CompanyoA¢ii) the
Issuer will qualify as an operating company wittie meaning of the Plan Asset Regulation.

The Plan Asset Regulation defines an "equity isttras any interest in an entity other than arrimsént that is
treated as indebtedness under applicable locaaramwvhich has no substantial equity features. @dlgea profits
interest in a partnership, an undivided ownershiprest in property and a beneficial ownershiprégein a trust are
deemed to be "equity interests" under the PlantARegulation. The assets of an entity will be degteebe the
assets of an investing Plan (in the absence ohanapplicable Plan Asset Regulation exceptio@b%6 or more of
the value of any class of equity interest in théteis held by "benefit plan investors" as cal¢athunder the Plan
Asset Regulation (the25% Limitatior{). The term "benefit plan investor" is defined $gction 3(42) of ERISA to
include (a) an employee benefit plan that is subjedhe fiduciary responsibility provisions of [Eitl of ERISA,
(b) a plan that is subject to Section 4975 of tleel€Cor (c) any entity whose underlying assets deltplan assets"
by reason of any such employee benefit plan's an'slinvestment in the entity (collectivelyBenefit Plan
Investors). For purposes of making the 25% determinatiba,value of any equity interests held by a pe(stimer
than a Benefit Plan Investor) who has discretioratority or control with respect to the assetthefentity or any
person who provides investment advice for a feee@tlior indirect) with respect to such assets ngradfiliate of any
such person (each, &o6ntrolling Persot), is disregarded. Under the Plan Asset Regulatim "affiliate” of a
person includes any person, directly or indirettiyough one or more intermediaries, controllingatcolled by or
under common control with the person, and "contwath respect to a person other than an individneans the
power to exercise a controlling influence over itlenagement or policies of such person.

Although there is little guidance on how this défom applies, the Issuer believes that the Clagéotes, the
Class B Notes, Class C Notes and the Class D Nuilede treated as indebtedness without substaetiplity
features for purposes of the Plan Asset Regulasitthpugh no assurance can be given in this regdmvever, the
Class E Notes may, and the Combination Notes améhtome Notes will likely, be treated as equitieigsts in the
Issuer for purposes of the Plan Asset Regulatidhe Issuer reserves the right to elect to allowagsets to be
treated as "plan assets" for purposes of ERISASextion 4975 of the Code, but until it does soarineffort to
avoid issues that could arise if the assets ofidheer were to be treated as plan assets for pespafSERISA or
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Section 4975 of the Code, the Class E Notes, tkenie Notes and the Combination Notes (collectivéig
"ERISA-Restricted Notgswill be subject to restrictions on ownership Bgnefit Plan Investors and Controlling
Persons.

If you are a purchaser or transferee of Class Aebloflass B Notes, Class C Notes, or Class D Nateswill
be required or deemed (i) to represent, warrantagnele that (1) if you are, or are acting on betilé Benefit Plan
Investor, your acquisition, holding and dispositioh such Notes will not constitute or result in anrexempt
prohibited transaction under Section 406 of ERIS/Aection 4975 of the Code, and (2) if you are wegamental,
church, non-U.S. or other plan which is subjecany Other Plan Law, your acquisition, holding aigpdsition of
such Notes will not constitute or result in a nowmpt violation of any such Other Plan Law.

If you are a purchaser or subsequent transferaa ofterest in Class E Notes, an interest in Incbioies or an
interest in Combination Notes, you will be requitddeemed to have represented and agreed thao flang as
you hold such Notes or interest therein, (1) yaurast, and are not acting on behalf of, a Bendéih Phvestor or a
Controlling Person, unless you have obtained ti@ mritten consent of the Issuer, and you repreaed warrant
that your acquisition, holding and disposition a€ls Notes will not constitute or result in a noreswt prohibited
transaction under Section 406 of ERISA or Secti®n>dof the Code, and (2) if you are a governmewtalych or
non-U.S. plan, (x) you are not, and for so lony@s hold such Notes or interest therein will not &bject to any
federal, state, local non-U.S. or other law or tation that could cause the underlying assets eflgisuer to be
treated as assets of the investor in any Noter{(piirgerest therein) by virtue of its interest ghdreby subject the
Issuer or the Collateral Manager (or other persesponsible for the investment and operation olskaer's assets)
to any Other Plan Law Similar Law’) and (y) your acquisition, holding and dispositiof such Notes will not
constitute or result in a non-exempt violation oy ®ther Plan Law.

In addition, each original purchaser of an inteiesd Rule 144A Global Note that is a Class E Nbtepme
Note or Combination Note will deliver to the Issward Trustee an executed Rule 144A Global ERISArkRed
Purchaser Letter.

No transfer of an interest in an ERISA-RestrictesteNwill be permitted or recognized if it would cauthe
25% Limitation described above to be exceeded wédpect to the Class E Notes, the Income Notesher t
Combination Notes. No transfer of an interest i ERISA-Restricted Note to a Benefit Plan Invesbora
Controlling Peron will be permitted or recognizadass the transferee obtains the prior written ennef the Issuer
and represents and warrants that its acquisitioldifg and disposition of such Notes will not catgé or result in
a non-exempt prohibited transaction under Sectighaf ERISA or Section 4975 of the Code.

If any person shall become the beneficial ownea dfote who has made or is deemed to have made &fiBen
Plan Investor, Controlling Person, Similar Law ath€ Plan Law representation that is subsequehtiys to be
false or misleading or whose ownership causeslatioa of the 25% Limitation (any such personNoh-Permitted
ERISA Holdel), the Issuer shall, promptly after discovery thath person is a Non-Permitted ERISA Holder by the
Issuer (or upon notice to the Issuer from the Bwst it obtains actual knowledge or makes thealisty), send
notice to such Non-Permitted ERISA Holder demandiray such Non-Permitted ERISA Holder transfeiiriterest
to a person that is not a Non-Permitted ERISA Holdithin 20 days after the date of such notice.su€h Non-
Permitted ERISA Holder fails to so transfer iteigst in such Notes, the Issuer shall have the, nigithout further
notice to the Non-Permitted ERISA Holder, to sallinterest in such Notes to a purchaser selegtédeblssuer that
is not a Non-Permitted ERISA Holder on such tersisha Issuer may choose. The Issuer may seleputtthaser
by soliciting one or more bids from one or more Kems or other market professionals that regulaggldn
securities similar to the Notes, as applicable, sgiting such Notes, as applicable, to the highesh bidder. The
holder of each Note, the Non-Permitted ERISA Holaied each other person in the chain of title fromholder to
the Non-Permitted ERISA Holder, by its acceptantcarpinterest in such Notes agrees to cooperatethé Issuer
to effect such transfers. The proceeds of suah sa&lt of any commissions, expenses and taxesndeennection
with such sale shall be remitted to the Non-PeediERISA Holder. The terms and conditions of aalg sinder
this sub-section shall be determined in the soderdtion of the Issuer, and none of the Issuer,Ttustee or the
Collateral Manager shall be liable to any persovirttaan interest in the Notes sold as a resultngfsuch sale or
the exercise of such discretion.
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Further considerations

There can be no assurance that, despite the traestections relating to acquisitions by Ben&fian Investors
and Controlling Persons and the procedures to h@oged by the Issuer to attempt to limit ownershipBenefit
Plan Investors of each Class of ERISA-RestricteteBlto less than 25%, Benefit Plan Investors vatlin actuality
own 25% or more of any Class of outstanding ERISStRcted Notes, disregarding Notes held by Colirtigpl
Persons.

If for any reason the assets of the Issuer werenddeo be "plan assets" of a Plan, certain traiseacthat the
Issuer might enter into, or may have entered imtd¢he ordinary course of its business might coumgtinon-exempt
"prohibited transactions" under Section 406 of ERIB Section 4975 of the Code and might have todseinded
at significant cost to the Issuer. The Collatdfahager, on behalf of the Issuer, may be preveinted engaging in
certain investments or other transactions or feangements because they might be deemed to cansexempt
prohibited transactions. Moreover, if the underyassets of the Issuer were deemed to be assetituting plan
assets, (i) the assets of the Issuer could be duiojdERISA's reporting and disclosure requiremefiifsa fiduciary
causing a Benefit Plan Investor to make an investimethe equity of the Issuer could be deemedateetdelegated
its responsibility to manage the assets of the BeRéan Investor, (iii) various providers of fidiacy or other
services to the Issuer, and any other parties authority or control with respect to the Issuemlldobe deemed to
be Plan fiduciaries or otherwise Parties in IntexasDisqualified Persons by virtue of their prawis of such
services, and (iv) it is not clear that Section@®J4of ERISA, which generally prohibits plan fidadies from
maintaining the indicia of ownership of assets lainp subject to Title | of ERISA outside the juitn of the
district courts of the United States, would besitil in all instances.

Any Plan fiduciary or other person who proposes taise assets of any Plan to acquire any Notes should
consult with its counsel regarding the applicabiliy of the fiduciary responsibility and prohibited transaction
provisions of ERISA and Section 4975 of the Code ®uch an investment, and to confirm that such invésent
will not constitute or result in a non-exempt prohbited transaction or any other violation of an appicable
requirement of ERISA.

The sale of any Notes to a plan, or to a persamusssets of any plan to effect its acquisitioarf Notes, is in
no respect a representation by the Issuer, Citigréive Trustee, the Collateral Administrator or tbellateral
Manager that such an investment meets all reldegat requirements with respect to investmentslapggenerally
or any particular Plan, or that such an investrnigeappropriate for Plans generally or any particBlan.

ANY POTENTIAL INVESTOR CONSIDERING AN INVESTMENT IN  THE NOTES THAT IS, OR IS
ACTING ON BEHALF OF, A PLAN IS STRONGLY URGED TO CO NSULT ITS OWN LEGAL AND TAX
ADVISORS REGARDING THE CONSEQUENCES OF SUCH AN INVESTMENT UNDER ERISA, THE
CODE AND ANY SIMILAR LAWS AND ITS ABILITY TO MAKE T HE REPRESENTATIONS
DESCRIBED ABOVE.

Legal investment considerations

If your investment activities are subject to re¢jola by federal, state or local law or governmeiatathorities
you should review the applicable laws and/or rufedjcies and guidelines adopted from time to tibyesuch
authorities before purchasing any Notes. No regmtadion is made as to the proper characterizatidime Notes for
legal investment or other purposes or as to thiityabf particular investors to purchase any Natesler applicable
law or other legal investment restrictions. Acéoglly, if your investment activities are subjectstach laws and/or
regulations, regulatory capital requirements olie@vby regulatory authorities you should consultiyown legal
advisors in determining whether and to what extiet Notes constitute a legal investment or are eshjo
investment, capital or other restrictions.

None of the Issuer, the Collateral Manager, Citigrothe Trustee or the Collateral Administrator maky
representation as to the proper characterizatidghefNotes for legal investment or other purpoasdo the ability
of particular investors to purchase the Notes égal investment or other purposes or as to théyabfl particular
investors to purchase the Notes under applicablestment restrictions. All institutions whose witiies are subject
to legal investment laws and regulations, regujat@pital requirements or review by regulatory auties should
consult their own legal advisors in determining thiee and to what extent the Notes are subject wesiment,
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capital or other restrictions. Such restrictiomd any unfavorable future determinations concegrriggal
investment or financial institution regulatory cheteristics of the Notes) may affect the liquidifthe Notes.
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ANTI-MONEY LAUNDERING AND ANTI-TERRORISM REQUIREMEN TS AND DISCLOSURES

In order to comply with U.S. laws and regulatioimgluding the USA PATRIOT Act, aimed at the prevent
of money laundering and the prohibition of trangaxg with certain countries, organizations and vitiials, the
Issuer (or Citigroup on its behalf) may requestrfran investor or a prospective investor such in&diom as it
reasonably believes is necessary to verify thetiyeaf such investor or prospective investor, anddetermine
whether such investor or prospective investor isnited to be an investor in the Issuer or the Nqiarsuant to
such laws and regulations. In the event of theydeltdfailure by any investor or prospective investothe Notes to
deliver to the Issuer any such requested informatibe Issuer (or Citigroup on its behalf) may réuire such
investor to immediately transfer any Note, or baalf interest therein, held by such investor tararestor meeting
the requirements of this Offering Circular and thdenture, (b) refuse to accept the subscriptioa pfospective
investor, or (c) take any other action requirecdamply with such laws and regulations. In additifmllowing the
delivery of any such information, the Issuer (otig¢oup on its behalf) may take any of the actiatentified in
clauses (a)-(c) above. In certain circumstandas,lssuer, the Trustee or Citigroup may be requicegrovide
information about investors to regulatory authestand to take any further action as may be redjliydaw. None
of the Issuer, the Trustee, the Collateral Admiatstr, the Collateral Manager or Citigroup will lble for any loss
or injury to an investor or prospective investaattinay occur as a result of disclosing such inféionarefusing to

accept the subscription of any potential investedeeming any investment in a Note or taking amemotction
required by law.
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PLAN OF DISTRIBUTION

The Class A Notes, the Class B Notes, the Comloindtiotes and a portion of the Income Notes aregbein
offered by Citigroup (in such capacity, thiaitial Purchasel) pursuant to the Purchase Agreement and the Class
Notes, Class D Notes, the Class E Notes, and CatibinNotes and the remaining portion of the Incowoges (the
"Placed Notey are being offered by the Issuer through Citigrofin such capacity, thePlacement AgetY
pursuant to the Placement Agency Agreement.

Pursuant to the Purchase Agreement, the Class &sNthe Class B Notes, the Combination Notes and a
portion of the Income Notes will be offered by Gitiup, as initial purchaser, from time to time $ate to investors
in negotiated transactions at varying prices todbtermined in each case at the time of sale. Botsio the
Placement Agency Agreement, Citigroup, as placeragant, will use its best efforts to arrange fa igsuance of
the Placed Notes to investors on the Closing Dateegotiated transactions at varying prices. @itigp may elect to
purchase and resell the Placed Notes on the Cl@stg in lieu of them being issued directly to isizes.

The Purchase Agreement will provide that the oliliges of Citigroup to pay for and accept deliverfytioe
Class A Notes and a portion of the Income Notesetlreder are subject to certain conditions. Thed?tent
Agency Agreement will provide that the obligatiohGitigroup to act as placement agent of the Issluereunder is
subject to certain conditions.

In the Purchase Agreement and the Placement Agegi@ement, the Issuer will agree to indemnify Citigp
against certain liabilities, including under thec@dties Act, the Exchange Act or otherwise, insof& such
liabilities arise out of or are connected with tt@nsummation of the transactions contemplated byofffering
documents for the Notes (including the preliminaffering circular for the Notes and this Offering€@ilar) or the
execution and delivery of, and the consummatiotheftransactions contemplated by, the TransactiocuBbents,
or to contribute to payments Citigroup may be regflito make in respect thereof. In addition, gsuér will agree
to reimburse Citigroup for certain of its expensesurred in connection with the closing of the wactions
contemplated hereby.

The offering of the Notes has not been and will betregistered under the Securities Act and maybrot
offered or sold except pursuant to an exemptiomfror in a transaction not subject to, the redistnarequirements
of the Securities Act.

No action has been taken or is being contemplagatidblssuer that would permit a public offeringtioé Notes
or possession or distribution of this Offering @iar or any amendment thereof, or supplement theveainy other
offering material relating to the Notes in any gdliction (other than Ireland) where, or in any ottiecumstances in
which, action for those purposes is required. Nfers, sales or deliveries of any Notes, or disiiifn of this
Offering Circular or any other offering materialatng to the Notes, may be made in or from aniggliction except
in circumstances that will result in compliancehwény applicable laws and regulations and will ingpose any
obligations on the Issuer or Citigroup. Becausé¢hefrestrictions contained in the front of thidedihg Circular,
you are advised to consult legal counsel prior &kimg any offer, resale, pledge or transfer ofitloges.

In the Purchase Agreement, Citigroup and the Plaoeigency Agreement will agree that it or one @renof
its Affiliates will sell or arrange for the sales(applicable) of Notes only to or with, in eachegagurchasers it
reasonably believes to be (i) Qualified InstituibBuyers who are also (1) Qualified Purchaserg2drentities
owned exclusively by Qualified Purchasers or {j)fon-U.S. persons purchasing the notes in oftsti@nsactions
in accordance with Regulation S who are in eacle @dso Qualified Purchasers or entities owned skadly by
Qualified Purchasers. Until 40 days after completf the distribution by the Issuer, an offer alesof Notes in a
non-offshore transaction by a dealer (whether dr panticipating in the offering) may violate thegigtration
requirements of the Securities Act if the offersate is made otherwise than pursuant to Rule 144@\toansaction
exempt from the registration requirements underSbeurities Act. Resales of the Notes offereclimance on Rule
144A or in a transaction exempt from the registratiequirements under the Securities Act, as tbe nzay be, are
restricted as described under the "Transfer Réising" Beneficial interests in a Regulation S lezlbNote may not

169



be held by a U.S. person at any time, and resélég®d\otes offered in offshore transactions to-bb8. persons in
reliance on Regulation S may be effected only toetance with the transfer restrictions describecin. As used
in this paragraph, the terms "United States" and "Unave the meanings given to them by Regul&ion

Citigroup and its affiliates may have had in thestpand may in the future have business relatiosshim
dealings with the Collateral Manager and its afféds and one or more obligors with respect to ok
Obligations and their affiliates and may own equitydebt securities issued by such entities on taffiliates.
Citigroup and its affiliates may have provided andy in the future provide investment banking sewsito such
entities or their affiliates and may have receivednay receive compensation for such services.

The Notes are offered when, as and if issued, sutgeprior sale or withdrawal, cancellation or rifimétion of
the offer without notice and subject to approvateftain legal matters by counsel and certain atbaditions.

The Notes are a new issue of securities for whiehet is currently no market. Citigroup is underofdigation
to make a market in any Notes (or Class thereof) any market making activity, if commenced, may be
discontinued at any time. There can be no assertrat a secondary market for any Notes (or Clae®of) will
develop, or if one does develop, that it will coot. Accordingly, no assurance can be given #settiquidity of or
trading market for the Notes.

In connection with the offering of the Notes, Gitigp may, as permitted by applicable law, overtadioeffect
transactions that stabilize or maintain the magtéte of the Notes at a level which might not ottiee prevail in
the open market. The stabilizing, if commencedy bediscontinued at any time.

Notice to Prospective Investors in the European Ecmmic Area

In relation to each member state of the Europeam&muic Area that has implemented the Prospectusciie
(each, a televant member stdfe with effect from and including the date on winithe Prospectus Directive is
implemented in that relevant member state (tleeVant implementation dafe an offer of Notes to the public
which are the subject of this Offering Circular nmot be made, other than:

e to any legal entity that is aqlialified investol as defined in the Prospectus Directive, any ammamds
thereto to the extent implemented in each relewagmnber state and any relevant implementing medsueach
relevant member state;

» to fewer than 100 or, if the relevant member stes implemented the relevant provision of Dirextiv
2010/73/EU, 150, natural or legal persons (othan thualified investors), as permitted in the ProgpeDirective,
any amendments thereto to the extent implementeshdh relevant member state and any relevant ingoigng
measure in each relevant member state, subjedbtiining the prior consent of the representativesahy such
offer; or

e in any other circumstances falling within Artic32) of the Prospectus Directive, any amendmermseth
to the extent implemented in each relevant memtage @and any relevant implementing measure in ealelvant
member state;

provided that no such offer of securities shalluisgthe publication of a prospectus pursuant ticcksr 3 of the
Prospectus Directive, any amendments thereto teextent implemented in each relevant member stateaay
relevant implementing measure in each relevant mestate

Each purchaser of securities described in thisrffeCircular located within a relevant member estadll be
deemed to have represented, acknowledged and aiipateit! is a "qualified investor" as defined iretRrospectus
Directive, any amendments thereto to the extenle@mpnted in each relevant member state and anyargle
implementing measure in each relevant member state.

For purposes of this provision, the expression @ffef' of Notes to the public" in any relevant membeate
means the communication in any form and by any si@drsufficient information on the terms of theesfand the
Notes to be offered so as to enable an investdetae to purchase or subscribe the Notes, axtression may be
varied in that member state by any amendments doPtftospectus Directive to the extent implementedhat
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member state and any measure implementing the &rspDirective in that member state, and the asioa
"Prospectus Directivemeans Prospectus Directive 2003/71/EC.

Notice to Prospective Investors in the United Kingdm

Within the United Kingdom this Offering Circular isnly being distributed to, and is only directed at
professionals or other persons in circumstancashich Section 21(1) of the Financial Services anarihéts Act
2000 (as amended) does not apply to the Issuesyell persons together being referred torelevant persors.
This Offering Circular may not be acted on or r¢lgn by persons who are not relevant persons. ilugstment or
investment activity to which this Offering Circuleglates is available only to relevant personswitidbe engaged in
only with relevant persons.

Notice to Prospective Investors in France

Neither this Offering Circular nor any other offegi material relating to the Notes has been subantttethe
clearance procedures of tAatorité des Marchés Financieos of the competent authority of another membatest
of the European Economic Area and notified to gheorité des Marchés Financierhe Notes have not been
offered or sold and will not be offered or soldiedily or indirectly, to the public in France. Nt this Offering
Circular nor any other offering material relatirmgthe Notes has been or will be:

» released, issued, distributed or caused tolbased, issued or distributed to the public in Eealor

» used in connection with any offer for subscdptor sale of the notes to the public in France.

Such offers, sales and distributions will be madErance only:

e to qualified investorsirfvestisseurs qualifi¢sand/or to a restricted circle of investoreicle restreint
d'investisseuns in each case investing for their own accourtaaldefined in, and in accordance with,
articles L.411-2, D.411-1, D.411-2, D.734-1, D.7445.754-1 and D.764-1 of the FrenCbde monétaire
et financier

» to investment services providers authorizedigage in portfolio management on behalf of thirdipa; or

* in a transaction that, in accordance with aticl411-2-11-1°-or-2°-or 3° of the Frencbode monétaire et
financier and article 211-2 of the General RegulatioRgdlement Générabf the Autorité des Marchés

Financiers does not constitute a public off@ppel public a I'épargne

The Notes may be resold directly or indirectly,yoiml compliance with articles L.411-1, L.411-2, L1 and
L.621-8 through L.621-8-3 of the Fren€lode monétaire et financier

Notice to Prospective Investors in Italy

The Notes will not be offered, sold or delivereddacopies of this Offering Circular or any othercdment
relating to the Notes will not be distributed, metRepublic of Italy unless such offer, sale oivéey of Notes or
distribution of copies of this Offering Circular any other document relating to the Notes in thpuRéc of Italy is:

« made by an investment firm, bank or financidkimediary permitted to conduct such activitiesthn
Republic of Italy in accordance with Legislativeddee No. 385 of 1 September, 1993 (tBariking Act),
the Financial Services Act, Regulation 11522 andather applicable laws and regulations; and

» in compliance with any and all other applicables and regulations.
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Notice to Prospective Investors in Ireland

The Notes will not be underwritten or placed othieenthan in conformity with the provisions of theséstment
Intermediaries Act, 1995 of Ireland, as amended|uding, without limitation, Sections 9 and 23 (umting
advertising restrictions made thereunder) theredfthe codes of conduct made under Section 37dherein the
case of a credit institution exercising its rightsder the Banking Consolidation Directive (2000EQ@/of 20th
March, 2000) in conformity with the codes of condac practice made under Section 117(1) of the @élank
Act, 1989, of Ireland, as amended.

In connection with offers or sales of the Notegheaf the Issuer, the Initial Purchaser and thedtent Agent
has only issued or passed on, and will only issugags on, in Ireland, any document received liry @onnection
with the issue of the Notes to persons who areopsrso whom the documents may otherwise lawfullysisaed or
passed on.

In respect of a local offer (within the meaning $éction 38(1) of the Investment Funds, Compania&s an
Miscellaneous Provisions Act 2005 of Ireland (t2805 Act)) of Securities in Ireland, Section 49 of the 308ct
has been complied with and will be complied with.

Notice to Prospective Investors in Japan

The Notes have not been registered under the Ralanstruments and Exchange Law of Japan. The $Note
have not been offered or sold and will not be @ffieor sold, directly or indirectly, in Japan oraiofor the account
of any resident of Japan, except (i) pursuant t@@mption from the registration requirements & EFinancial
Instruments and Exchange Law and (ii) in compliamgth any other applicable requirements of Japarase
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TRANSFER RESTRICTIONS

Because of the following restrictions, you are addito consult legal counsel prior to making arfgrofesale,
or transfer of the Notes.

The Notes have not been registered under the $iesubict or any state securities or "Blue Sky" laavsthe
securities laws of any other jurisdiction and, adewgly, may not be reoffered, resold, pledged treownise
transferred except in accordance with the resbristidescribed herein and set forth in the Indenture

Without limiting the foregoing, by holding a Notgou will acknowledge and agree, among other thittggst
you understand that the Issuer is not registeremhaavestment company under the Investment Compatyyand
that the Issuer is exempt from registration as dwghvirtue of Section 3(c)(7) of the Investment Qmamy Act.
Section 3(c)(7) excepts from the provisions of ltmestment Company Act those issuers who privaiédge their
securities solely to persons who at the time o€pase are "qualified purchasers" or are "knowledigeamployees"
with respect to the Issuer. In general termgjalified purchaséris defined to mean, among other things, any
natural person who owns not less than U.S.$5,000i90nvestments; any person who in the aggregeesand
invests on a discretionary basis, not less than$25000,000 in investments; and trusts as to whath the settlor
and the decision-making trustee are qualified pasehs (but only if such trust was not formed fa #pecific
purpose of making such investment). In general $etkmowledgeable employées defined to mean, among other
things, executive officers, directors and certaivestment professionals and employees of an issaits related
investment manager.

Global Notes

If you are either an initial purchaser or a transfeof Notes represented by an interest in a GlNbg you will
be deemed to have represented and agreed as f¢H#geept as may be expressly agreed in writing &etwou and
the Issuer, if you are an initial purchaser):

() In connection with the purchase of such Noté&) none of the Issuer, the Collateral Manageg, th
Initial Purchaser, the Placement Agent, the Trystee Collateral Administrator or any of their
respective affiliates is acting as a fiduciaryioahcial or investment advisor for such benefioiaher;

(B) such beneficial owner is not relying (for pusgs of making any investment decision or otherwise)
upon any advice, counsel or representations (whethigten or oral) of the Issuer, the Collateral
Manager, the Trustee, the Collateral Administratoe, Initial Purchaser, the Placement Agent oratny
their respective affiliates other than any statemén this Offering Circular for such Notes, andlsu
beneficial owner has read and understands thisri@feCircular; (C) such beneficial owner has
consulted with its own legal, regulatory, tax, Imess, investment, financial and accounting advisors
the extent it has deemed necessary and has madertsnvestment decisions (including decisions
regarding the suitability of any transaction purgua the Indenture) based upon its own judgmedt an
upon any advice from such advisors as it has deamedssary and not upon any view expressed by
the Issuer, the Collateral Manager, the Trustes Gbllateral Administrator, the Initial Purchastwe
Placement Agent or any of their respective affigat (D) such beneficial owner is a "qualified
purchaser" for purposes of Section 3(c)(7) of theestment Company Act or an entity owned
exclusively by "qualified purchasers", (E) such &f@ial owner (1) in the case of a beneficial owaer
an interest in a Rule 144A Global Note, is a "diediinstitutional buyer" (as defined under Rulel24
under the Securities Act) that is not a broker-gleathich owns and invests on a discretionary basis
less than U.S.$25,000,000 in securities of isstherisare not affiliated persons of the dealer anabit

a plan referred to in paragraph (a)(1)(i)(D) on(1))(E) of Rule 144A under the Securities Actaor
trust fund referred to in paragraph (a)(1)(i)(F)Rudle 144A under the Securities Act that holds the
assets of such a plan, if investment decisions reifipect to the plan are made by beneficiariebef t
plan or (2) in the case of a beneficial owner ofrdarest in a Regulation S Global Note, is nouaS.
person” as defined in Regulation S and is acquittiegNotes in an offshore transaction (as defimed i
Regulation S) in reliance on the exemption fromistegtion provided by Regulation S; (F) such
beneficial owner is acquiring its interest in sidtes for its own account; (G) such beneficial omise
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not a Flow-Through Investment Vehicle (other tharQuaalifying Investment Vehicle); (H) such
beneficial owner understands that the Issuer megive a list of participants holding interests lie t
Notes from one or more book-entry depositoriess(¢h beneficial owner will hold and transfer at
least the minimum denomination or minimum tradiog &s applicable, of such Notes; (J) in the cdise o
the Income Notes, such beneficial owner is a stiphied investor and is purchasing the Notes with a
full understanding of all of the terms, conditioasd risks thereof, and is capable of and willing to
assume those risks; (K) in the case of the Combim&totes, such beneficial owner is a "United $tate
person” as defined in Section 7701(a)(30) of thdeZ¢L) such beneficial owner will provide notick o
the relevant transfer restrictions to subsequemtsferees; and (M) if it is not a U.S. personsihot
acquiring any Note as part of a plan to reduceidaopevade U.S. federal income tax.

(i) (1) Each purchaser or transferee of Class Aedobr an interest therein, Class B Notes or an
interest therein, Class C Notes or an interestetheor Class D Notes or an interest therein will be
required or deemed to represent and warrant that i(as, or is acting on behalf of, a Benefitarl
Investor, its acquisition, holding and dispositiohsuch Notes will not constitute or result in anno
exempt prohibited transaction under Section 40ERISA or Section 4975 of the Code, and (b) if it is
a governmental, church, non-U.S. or other plan Wwigcsubject to any Other Plan Law, its acquisition
holding and disposition of such Notes will not ciitige or result in a non-exempt violation of amgls
Other Plan Law and (2) each purchaser or subsedrmmgferee of Class E Notes in the form of a
Global Note or an interest therein, Income Notethenform of a Global Note or an interest therain o
Combination Notes in the form of a Global Note ariaterest therein will be required or deemed to
have represented and agreed that (a) for so lonighedds such ERISA-Restricted Notes or interest
therein, it is not, and is not acting on behalfaaBenefit Plan Investor or a Controlling Persaness
such purchaser or transferee has obtained the written consent of the Issuer and represents and
warrants that its acquisition, holding and disposiof such Notes will not constitute or resulaimon-
exempt prohibited transaction under Section 40ERISA or Section 4975 of the Code and (b) if it is
a governmental, church, non-U.S. or other planit {(§ not, and for so long as it holds such ERISA-
Restricted Notes or interest therein will not bebject to any Similar Law and (ii) its acquisition,
holding and disposition of such ERISA-Restrictedtégowill not constitute or result in a non-exempt
violation of any applicable Other Plan Laws.

(i) Such beneficial owner understands that suchieNare being offered only in a transaction not
involving any public offering in the United Stategthin the meaning of the Securities Act, such Note
have not been and will not be registered undeiStheurities Act, and, if in the future such benefici
owner decides to offer, resell, pledge or othervtismsfer such Notes, such Notes may be offered,
resold, pledged or otherwise transferred only itoatance with the provisions of the Indenture ded t
legend on such Notes. Such beneficial owner acledyes that no representation has been made as to
the availability of any exemption under the SedesitAct or any state securities laws for resalsuzh
Notes. Such beneficial owner understands thalstiger has not been registered under the Investment
Company Act, and that the Issuer is exempt fronstegion as such by virtue of Section 3(c)(7) e t
Investment Company Act.

(iv) Such beneficial owner is aware that benefigigdrests in Global Notes may be held only through
DTC (for the respective accounts of Euroclear ocea@tream in the case of Regulation S Global
Notes).

(v) Such beneficial owner will provide notice tochaperson to whom it proposes to transfer any
interest in such Notes of the transfer restrictiand representations set forth in the Indenturd, (A
in the case of a proposed transfer of an intereatRegulation S Global Note, will cause the pregos
transferee to deliver to the Issuer and Trusteexatuted Regulation S Global Purchaser Letter and
(B) in the case of a proposed transfer of an istdrea Rule 144A Global Note that is a Class EelNot
Income Note or Combination Note, will cause thepmsed transferee to deliver to the Issuer and
Trustee an executed Rule 144A Global ERISA Restlifturchaser Letter.
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Class E Notes, Income Notes and Combination Notes

If you are a purchaser or transferee of a CertiitaClass E Note, Certificated Income Note or RiA4A
Certificated Combination Note after the Closing @©éhcluding by way of a transfer of an interesaiRegulation S
Global Note to you as a transferee acquiring aifated Class E Note or Certificated Income Not&), such
purchase or transfer will be recorded or otherwgsmgnized unless you have provided the Trustde ceitificates
substantially in the form of Annex A-dr Annex A-2 as applicable, and Annex Akgreto. Each original purchaser
of a Class E Note, Income Note or Combination Natethe Closing Date (a) will be required to provithe
Placement Agent with a Subscription Agreement doimg representations substantially similar to thest forth in
Annex A-1or Annex A-2 as applicable, and Annex Afgereto and (b) in the case of an interest in asCkaNote,
Income Note or Combination Note in the form of deRL44A Global Note, will be required to providestlssuer
and Trustee with an executed Rule 144A Global ERR®Atricted Purchaser Letter.

Additional restrictions

No transfer of any Class E Note or any interesteiine any Income Note or any interest therein oy an
Combination Note or any interest therein will béeefive, and no such transfer will be recognizéd,may result in
25% or more of the value of the Class E Notes,itkeme Notes or the Combination Notes being hel®bégefit
Plan Investors, as determined in accordance wihPtan Asset Regulation. For purposes of thisroétation, the
value of any Class E Notes, Income Notes and Caatibim Notes held by Citigroup, the Trustee, thelaietal
Manager and certain of their affiliates (other tllaose interests held by a Benefit Plan Investog person (other
than a Benefit Plan Investor) who is a Controllidgrson is disregarded. If you are a Benefit Plaredtor or a
Controlling Person, you may not acquire Class EeSloepresented by a Global Note or any interestithdncome
Notes represented by a Global Note or any intdhestin or Combination Notes represented by a GINbte or
any interest therein, unless you have obtainedtloe written consent of the Issuer and you represed warrant
that your acquisition, holding and disposition o€ls Notes will not constitute or result in a norespt prohibited
transaction under Section 406 of ERISA or Section5 of the Code. See "Certain ERISA and Related
Considerations."

Each purchaser and subsequent transferee of amydlatl be required or (in the case of Rule 1444bal
Notes only) deemed to represent that such purchasesubsequent transferee, as applicable, is aif@dal
Purchaser.

No transfer of a Note may be made to a Flow-Throlnglestment Vehicle other than a Qualifying Investin
Vehicle.

Each original purchaser of an interest in a Reguia® Global Note will deliver to the Issuer anduStee an
executed Regulation S Global Purchaser Letter.h Baiginal purchaser of an interest in a Rule 143lAbal Note
that is a Class E Note, Income Note or Combinakiote will deliver to the Issuer and Trustee an eked Rule
144A Global ERISA Restricted Purchaser Letter.

Income Notes may only be owned by Persons thatedtter (i) United States persons as defined in
Section 7701(a)(30) of the Code or (ii) any others@n that provides a properly completed and sigqmadicable
Internal Revenue Service Form W-8 (or applicablecessor form) with appropriate attachments to éstalits
entitiement to receive interest free of withholdtag and that is not an Affected Bank. Combinatfitmies may only
be owned by Persons that are United States peasothsfined in Section 7701(a)(30) of the Code.

Each purchaser and subsequent transferee of NoBAERlestricted Notes will be required or deemed to
represent that such purchaser or subsequent traesées applicable, is not an Affected Bank. L yoe a purchaser
or transferee of Certificated Class E Notes orifiated Income Notes after the Closing Date, yallilve required
to provide the Issuer and the Trustee written feemtion, by the delivery of a certificate in therfn of Annex A-3
hereto, as to whether you are an Affected BankchEeansferee of Class E Notes in the form of Gldbates and
each transferee of Income Notes in the form of &ldtotes. No transfer of any Note to an AffectechBavill be
effective, and no such transfer will be recognizenless such transfer is specifically authorizedthsy Issuer in
writing; provided that the Issuer shall authorize any such trarigfgq) such transfer would not cause an Affected
Bank, directly or in conjunction with its affiliasdeto own more than 33-1/3% of the aggregate audgig principal
amount of any Class of Notes, or (y) the transfes@n Affected Bank previously approved by theiéss "Affected
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BanK' means a "bank" for purposes of Section 881 ofGbde or an entity affiliated with such a bank tisateither
(x) a United States person (within the meaningext®n 7701(a)(30) of the Code) nor (y) entitledhe benefits of
an income tax treaty with the United States undeiclvwithholding taxes on interest payments madeltigors
resident in the United States to such bank arecestito 0%.

Each purchaser, beneficial owner and subsequemfénr@e of Notes or any interest therein will: &)
required or deemed to agree to provide the Issu@rTaustee, (i) any information as is necessarnth@sole
determination of the Issuer or the Trustee) for thguer and the Trustee to determine whether such
purchaserpeneficial owner or transferee is a United Stawsqn as defined in Section 7701(a)(30) of the Code
("United States persthor a United States owned foreign entity as definn Section 1471(d)(3) of the Code
("United States owned foreign enfjtynd (ii) any additional information that the Ues or its agent requests in
connection with Sections 1471-1474 of the Code @)df it is a United States person or a Unitedt&ia
owned foreign entity that is a holder or benefioher of Notes or an interest therein, be requivga) provide
the Issuer and Trustee its name, address, U.Saytaxpdentification number, if it is a United Statewned
foreign entity, the name, address and taxpayettifastion number of each of its substantial Unitethtes
owners as defined in Section 1473(2) of the Codmib@tantial United States owner”) and any other
information requested by the Issuer or its agemnuquestand (y) update any such information provided in
clause (x) promptly upon learning that any sunformation previously provided has become obsolete
incorrect or is otherwise requirehe foregoing agreementsNéteholder Reporting Obligatiofys Each
purchaser and subsequent transferee of Notesawélgnired or deemed to acknowledge that the Issagrprovide
such information and any other informatiooncerning its investment in the Notes to the Un&rnal Revenue
Service.

To the extent required by the Issuer, as determiyethe Issuer or the Collateral Manager on bebhlhe
Issuer, the Issuer may impose additional transstrictions on the Income Notes to comply with thdting and
Strengthening America by Providing Appropriate ToRequired to Intercept and Obstruct Terrorism @fc2001
and other similar laws or regulations, includingthaut limitation, requiring each transferee oflanome Note, as
applicable, to make representations to the Issueomnection with such compliance.

Legends

The Non-ERISA Restricted Notes will bear a legenbstantially to the following effect unless the uss
determines otherwise in compliance with applicdie

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTEREDNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIESCT") OR
THE SECURITIES LAWS OF ANY STATE OF THE UNITED STASS, AND
MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY TO (A) A PERSON THAT IS BOTH (1) ZQUALIFIED
PURCHASER" OR A CORPORATION, PARTNERSHIP, LIMITEDABILITY
COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH
SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNERF
WHICH IS A QUALIFIED PURCHASER (AS DEFINED FOR PURFSES OF
SECTION 3(C)(7) OF THE INVESTMENT COMPANY ACT) AND(2) A
"QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMRDN FROM
SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULEHAT IS
NOT A BROKER-DEALER WHICH OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SEURITIES OF
ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEER AND IS
NOT A PLAN REFERRED TO IN PARAGRAPH (A)(1)(i)(D) ORA)(1)()(E) OF
RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRARH)(1)(i)(F)
OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLANF
INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE ADE BY
THE BENEFICIARIES OF THE PLAN OR (B) A PERSON THATL) IS A
"QUALIFIED PURCHASER" (AS DEFINED FOR PURPOSES OREGTION
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3(C)(7) OF THE INVESTMENT COMPANY ACT) AND (2) IS 8T A "U.S.
PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURES ACT)
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT, AND IN EACH CASE IN COMPLIANCE WITHTHE
CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN HE
INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITHANY
APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISBZTION.

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TOGMPEL

ANY BENEFICIAL OWNER OF A [CLASS A} [CLASS BPF [CLASS CT NOTE

WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITE

TRANSACTION REPRESENTATION OR OTHER PLAN LAW
REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FAE OR

MISLEADING TO SELL ITS INTEREST IN SUCH NOTE, OR MA SELL

SUCH INTEREST ON BEHALF OF SUCH OWNER.

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TOGMPEL
ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THATIS A U.S.
PERSON AND IS NOT BOTH (A) A QUALIFIED PURCHASER ORA
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 (B) A QUALIFIED INSTITUTIOML BUYER
TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCHNTEREST ON
BEHALF OF SUCH OWNER.

EACH PURCHASER OR TRANSFEREE OF THIS NOTE WILL BEEQUIRED
OR DEEMED TO REPRESENT AND WARRANT THAT (A) IF ITS, OR IS
ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS BQUISITION,
HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTUTE
OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UBDER
SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECUN ACT
OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF EHNTERNAL
REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), AN@) IF IT IS A
GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN WHICHS
SUBJECT TO ANY STATE, LOCAL, OTHER FEDERAL OR NON:8. LAW
OR REGULATION THAT IS SUBSTANTIALLY SIMILAR TO THE
PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 GRISA OR
SECTION 4975 OF THE CODE (ANY SUCH LAW OR REGULATND AN
"OTHER PLAN LAW"), ITS ACQUISITION, HOLDING AND DIS?OSITION OF
SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NONMXEMPT
VIOLATION OF ANY SUCH OTHER PLAN LAW. "BENEFIT PLAN
INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINEDIN
SECTION 3(42) OF ERISA AND INCLUDES (A) AN EMPLOYEBENEFIT
PLAN (AS DEFINED IN SECTION 3(3) OF TITLE | OF ERF§ THAT IS
SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONSF ERISA,
(B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THEODE OR (C)
ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASETS"
BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S OR RN'S
INVESTMENT IN THE ENTITY.

5 Insert in the case of a Class A Note.
6 Insert in the case of a Class B Note.
7 Insert in the case of a Class C Note.
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[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FQRRLUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTERESEREIN,
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY ("OT),
NEW YORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND MY
NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & COR OF SUCH
OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MBE TO
CEDE & CO.).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFER IN
WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO BUCCESSOR
THEREOF OR SUCH SUCCESSOR'S NOMINEE ]

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERMADE IN
ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE
INDENTURE REFERRED TO HEREIN.

PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HERE
ACCORDINGLY, THE OUTSTANDING PRINCIPAL OF THIS NOTRAT ANY
TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACEHEREOF.
ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CRRENT
PRINCIPAL AMOUNT BY INQUIRY OF THE TRUSTEE.

THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE ANIANY
PAYING AGENT WITH THE PROPERLY COMPLETED AND SIGNEDAX
CERTIFICATIONS (GENERALLY, IN THE CASE OF U.S. FERAL INCOME
TAX, AN INTERNAL REVENUE SERVICE FORM W-9 (OR APPOABLE
SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS ANITED
STATES PERSON" WITHIN THE MEANING OF SECTION 770)(30) OF
THE CODE OR THE APPROPRIATE INTERNAL REVENUE SERVHECFORM
W-8 (OR APPLICABLE SUCCESSOR FORM) IN THE CASE OF FERSON
THAT IS NOT A "UNITED STATES PERSON" WITHIN THE MENING OF
SECTION 7701(a)(30) OF THE CODE) OR THE FAILURE TRIEET ITS
NOTEHOLDER REPORTING OBLIGATIONS MAY RESULT IN
WITHHOLDING FROM PAYMENTS IN RESPECT OF SUCH NOTE,
INCLUDING U.S. FEDERAL WITHHOLDING OR BACK-UP WITHHDLDING.

EACH HOLDER AND BENEFICIAL OWNER OF THIS NOTE OR AN
INTEREST IN THIS NOTETHAT IS A "UNITED STATES PERSON" (AS
DEFINED IN SECTION 7701(a)(30) OF THE CODE) OR A NUTED
STATES OWNED FOREIGN ENTITY" (AS DEFINED IN SECTION
1471(d)(3) OF THE CODE) WILL MAKE, OR BY ACQUIRINGHIS NOTE
OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,
REPRESENTATIONS TO THE EFFECT THAT (I) IT WILL PROBE TO
THE ISSUER AND THE TRUSTEE ITS NAME, ADDRESS, U BAXPAYER
IDENTIFICATION NUMBER, IF IT IS A UNITED STATES OWND
FOREIGN ENTITY, THE NAME, ADDRESS AND TAXPAYER
IDENTIFICATION NUMBER OF EACH OF ITS "SUBSTANTIAL WITED
STATES OWNERS" (AS DEFINED IN SECTION 1473(2) OF EHCODE)
AND ANY OTHER INFORMATION THAT THE ISSUER OR THE HCDER
REQUESTS AND (II) IT WILL UPDATE ANY SUCH INFORMATON

8 Insert in the case of Global Notes only.
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PROVIDED IN CLAUSE () PROMPTLY UPON LEARNING THATANY
SUCH INFORMATION PREVIOUSLY PROVIDED HAS BECOME
OBSOLETE OR INCORRECT OR IS OTHERWISE REQUIRED. IN
ADDITION, EACH HOLDER AND BENEFICIAL OWNER OF THISNOTE
OR ANY INTEREST IN THIS NOTBWILL MAKE, OR BY ACQUIRING THIS
NOTE OR ANY INTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,
REPRESENTATIONS TO THE EFFECT THAT IT WILL PROVIDEO THE
ISSUER AND THE TRUSTEE (X) ANY INFORMATION AS IS
NECESSARY (IN THE SOLE DETERMINATION OF THE ISSUEBR THE
TRUSTEE, AS APPLICABLE) FOR THE ISSUER AND THE TRUEBE TO
DETERMINE WHETHER SUCH HOLDER OR BENEFICIAL OWNERSIA
UNITED STATES PERSON OR A UNITED STATES OWNED FORE
ENTITY, AND (Y) ANY ADDITIONAL INFORMATION THAT THE
ISSUER OR ITS AGENT REQUESTS IN CONNECTION WITH SHONS
1471- 1474 OF THE CODE. EACH SUCH HOLDER AND BENERAL
OWNER WILL AGREE, OR BY ACQUIRING THIS NOTE OR AN INTEREST
IN THIS NOTE BE DEEMED TO AGREE, THAT THE ISSUER MAPROVIDE
SUCH INFORMATION AND ANY OTHER INFORMATION REGARDING
ITS INVESTMENT IN THIS NOTE TO THE U.S. INTERNAL REZEENUE
SERVICE. THE ISSUER HAS THE RIGHT, UNDER THE INDENRE, TO
COMPEL ANY BENEFICIAL OWNER OFAN INTEREST IN A NOTE THAT
FAILS TO COMPLY WITH THE FOREGOING REQUIREMENTS TOELL ITS
INTEREST IN SUCH NOTE, OR MAY SELL SUCHNTEREST ON BEHALF
OF SUCH OWNER.

EACH HOLDER AND BENEFICIAL OWNER OF THIS NOTE OR AN
INTEREST IN THIS NOTE THAT IS NOT A "UNITED STATE®ERSON" (AS
DEFINED IN SECTION 7701(a)(30) OF THE CODE) WILL M¢E, OR BY
ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE WIL BE
DEEMED TO MAKE, A REPRESENTATION TO THE EFFECT THATA)
EITHER (I) IT IS NOT A BANK EXTENDING CREDIT PURSUAT TO A
LOAN AGREEMENT ENTERED INTO IN THE ORDINARY COURSEF ITS
TRADE OR BUSINESS (WITHIN THE MEANING OF SECTION 88)(3)(A)
OF THE CODE), OR (Il) IT IS A PERSON THAT IS ELIGLE FOR BENEFITS
UNDER AN INCOME TAX TREATY WITH THE UNITED STATES HAT
ELIMINATES U.S. FEDERAL INCOME TAXATION OF U.S. SORCE
INTEREST NOT ATTRIBUTABLE TO A PERMANENT ESTABLISHMNT IN
THE UNITED STATES, AND (B) IT IS NOT PURCHASING Ti8 NOTE IN
ORDER TO REDUCE ITS U.S. FEDERAL INCOME TAX LIABIOY
PURSUANT TO A TAX AVOIDANCE PLAN.

EACH HOLDER AND EACH BENEFICIAL OWNER OF THIS NOTEBY
ACQUIRING THIS NOTE OR ITS INTEREST IN THIS NOTE,RATHE CASE
MAY BE, SHALL BE DEEMED TO HAVE AGREED TO TREAT, AI® SHALL
TREAT, THIS NOTE FOR AS LONG AS THE ISSUER IS CLAK®ED AS A
PARTNERSHIP FOR U.S. FEDERAL INCOME TAX PURPOSES; REBT OF
THE ISSUER FOR U.S. FEDERAL AND, TO THE EXTENT PERMED BY
LAW, STATE AND LOCAL INCOME AND FRANCHISE TAX PURPGES
AND SHALL TAKE NO ACTION INCONSISTENT WITH SUCH TRETMENT
UNLESS REQUIRED BY ANY RELEVANT TAXING AUTHORITY.

Additionally, the Class C Notes, Class D Notes #rel Class E Notes will bear a legend substanttallyhe
following effect unless the Issuer determines otie® in compliance with applicable law:

THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISGINT ("OID")
FOR UNITED STATES FEDERAL INCOME TAX PURPOSES. THBSUE
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PRICE, AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURY OF
THIS NOTE MAY BE OBTAINED BY WRITING TO BRETT NEUBECK
CITIGROUP GLOBAL MARKETS INC., 390 GREENWICH STREETINEW
YORK, NEW YORK 10013, TELEPHONE N12-723-3188

The Class E Notes and Income Notes will bear ankégribstantially to the following effect unless thsuer

determines otherwise in compliance with applicde

9

10
11
12
13
14
15

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTEREDNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIESCT") OR
THE SECURITIES LAWS OF ANY STATE OF THE UNITED STASS, AND
MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY TO (A) A PERSON THAT IS BOTH (1) ZQUALIFIED
PURCHASER'[, A "KNOWLEDGEABLE EMPLOYEE" WITH RESPELC TO
THE ISSUER} OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY
COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH
SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNERF
WHICH IS [EITHER A KNOWLEDGEABLE EMPLOYEE WITH RESECT TO
THE ISSUER ORP A QUALIFIED PURCHASER ([IN EACH CASEJAS
DEFINED FOR PURPOSES OF SECTION 3(C)(7) OF THE INSTBMENT
COMPANY ACT) AND (2) [EITHER (X)[2A "QUALIFIED INSTITUTIONAL
BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITE ACT) IN
RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGTRATION
PROVIDED BY SUCH RULE THAT IS NOT A BROKER-DEALER WICH
OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN.S.$25
MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFIATED
PERSONS OF THE DEALER AND IS NOT A PLAN REFERRED T
PARAGRAPH (A)(1)()(D) OR (A)(1)()(E) OF RULE 144/ R A TRUST FUND
REFERRED TO IN PARAGRAPH (A)(1)(i)(F) OF RULE 1448HAT HOLDS
THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONSVITH
RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES FOTHE
PLAN [OR (Y) AN "ACCREDITED INVESTOR (AS DEFINED INRULE 501(A)
UNDER THE SECURITIES ACTP OR (B) A PERSON THAT (1)IS A
"QUALIFIED PURCHASER" (AS DEFINED FOR PURPOSES OFEGTION
3(C)(7) OF THE INVESTMENT COMPANY ACT) AND (2) IS 8T A "U.S.
PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURES ACT)
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT, AND IN EACH CASE IN COMPLIANCE WITHTHE
CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN HE
INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITHANY
APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISGITION.

EACH PURCHASER OR TRANSFEREE OF A [CLASSINCOME]* NOTE
OR AN INTEREST THEREIN IN THE FORM OF A GLOBAL NOTRVILL BE
REQUIRED OR DEEMED TO REPRESENT AND AGREE THAT, FO®RO
LONG AS IT HOLDS SUCH NOTE OR AN INTEREST THEREINT IS NOT,
AND IS NOT ACTING ON BEHALF OF, A BENEFIT PLAN INVISTOR OR A
CONTROLLING PERSON, UNLESS SUCH PURCHASER OR TRANREE
HAS OBTAINED THE PRIOR WRITTEN CONSENT OF THE ISSBEAND

Insert in the case of Income Notes only.
Insert in the case of Income Notes only.
Insert in the case of Income Notes only.
Insert in the case of Income Notes only.
Insert in the case of Income Notes only.
Insert in the case of Class E Notes only.
Insert in the case of Income Notes only.
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REPRESENTS AND WARRANTS THAT ITS ACQUISITION, HOLDIG AND
DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RBLT IN A
NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406F THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED ("ERISA") OR SECTION 4975 OF THE INTERNAL RVENUE
CODE OF 1986, AS AMENDED (THE "CODE"). "BENEFIT RN INVESTOR"
MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN SECTI® 3(42) OF
ERISA AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (ASDEFINED
IN SECTION 3(3) OF TITLE | OF ERISA) THAT IS SUBJHECTO THE
FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA, (B) RKLAN THAT
IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANNHTY WHOSE
UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON ©ANY
SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENTNI THE
ENTITY. "CONTROLLING PERSON" MEANS A PERSON (OTHERHAN A
BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORY OR
CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER @RY
PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (RECT OR
INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFHATE OF
ANY SUCH PERSON. AN "AFFILIATE" OF A PERSON INCLUDE ANY
PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE
INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER
COMMON CONTROL WITH THE PERSON. "CONTROL" WITH REECT
TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWR TO
EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMEN OR
POLICIES OF SUCH PERSON. EACH SUCH PURCHASER ORANRFEREE
WILL BE REQUIRED OR DEEMED TO REPRESENT AND WARRANTHAT,
IF IT IS A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHERLAN, (I) IT
IS NOT, AND FOR SO LONG AS IT HOLDS SUCH NOTE OR ANTEREST
THEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STRE, LOCAL
NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUS THE
UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS 8BTS OF
THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY NRTUE OF
ITS INTEREST AND THEREBY SUBJECT THE ISSUER AND THE
COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE RO'HE
INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TT®AWS OR
REGULATIONS THAT ARE SIMILAR TO THE  FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONSOF
SECTION 406 OF ERISA OR SECTION 4975 OF THE CODEN{ASUCH LAW
OR REGULATION, A "SIMILAR LAW"), AND (Il) ITS ACQUISITION,
HOLDING AND DISPOSITION OF SUCH NOTE OR INTEREST HBREIN
WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLAION OF
ANY APPLICABLE STATE, LOCAL, OTHER FEDERAL OR NON-Lb. LAWS
OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE
PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 GRISA OR
SECTION 4975 OF THE CODE (ANY SUCH LAW OR REGULATND AN
"OTHER PLAN LAW").

EACH PURCHASER OR TRANSFEREE OF [CLASS!INCOME]” NOTES
REPRESENTED BY A CERTIFICATED [CLASS E{INCOME]*® NOTE WILL
BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TAHE
TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS IT HOLDSUCH
INCOME NOTE OR AN INTEREST THEREIN, IT IS, OR IS AUNG ON

16
17
18
19

Insert in the case of Class E Notes only.
Insert in the case of Income Notes only.
Insert in the case of Class E Notes only.
Insert in the case of Income Notes only.
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BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OROT, FOR SO
LONG AS IT HOLDS SUCH INCOME NOTE OR AN INTEREST HREIN, IT
IS A CONTROLLING PERSON AND (3) THAT, IF IT IS A GZERNMENTAL,

CHURCH, NON-U.S. OR OTHER PLAN, () IT IS NOT, ANBOR SO LONG
AS IT HOLDS SUCH NOTE OR AN INTEREST THEREIN, WILNOT BE
SUBJECT TO ANY SIMILAR LAW, (Il) ITS ACQUISITION, DSPOSITION
AND HOLDING OF SUCH NOTE WILL NOT CONSTITUTE OR REA.T IN A

VIOLATION OF AN OTHER PLAN LAW.

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TOGMPEL
ANY BENEFICIAL OWNER OF A NOTE WHO HAS MADE OR HABEEN
DEEMED TO MAKE A PROHIBITED TRANSACTION REPRESENTADN
OR A BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMAR LAW
OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENY
SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHBAUSES
A VIOLATION OF THE 25% LIMITATION TO SELL ITS INTEREST IN SUCH
NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCHWNER.

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TOGMPEL
ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THATIS NOT
EITHER (A) A PERSON THAT IS BOTH (1) A QUALIFIED PRCHASER], A
KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUERJOR A
CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR
OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER,
PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH I&[THER A
KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUERRJ! A
QUALIFIED PURCHASER AND (2) A QUALIFIED INSTITUTIOML BUYER
OR [AN ACCREDITED INVESTOR OR¥ (B) BOTH (1) A QUALIFIED
PURCHASER AND (2) A NON-U.S. PERSON THAT IS PURCHINS SUCH
BENEFICIAL INTEREST IN AN OFFSHORE TRANSACTION PURBANT TO
REGULATION S, OR IN EITHER CASE, THAT HAS AN EXEMHAON
AVAILABLE UNDER THE SECURITIES ACT AND THE INVESTMENT
COMPANY ACT, TO SELL ITS INTEREST IN SUCH NOTE, ORAY SELL
SUCH INTEREST ON BEHALF OF SUCH OWNER.

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FQRRLUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTERESEREIN,
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY ("OT),
NEW YORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND MY
NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & COR OF SUCH
OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MBE TO
CEDE & CO.).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFER IN
WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO BUCCESSOR
THEREOF OR SUCH SUCCESSOR'S NOMINEE ]

Insert in the case of Income Notes only.
Insert in the case of Income Notes only.
Insert in the case of Income Notes only.
Insert in the case of Global Notes only.
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TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERMADE IN
ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE
INDENTURE REFERRED TO HEREIN.

[PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HHRN.
ACCORDINGLY, THE OUTSTANDING PRINCIPAL OF THIS NOTRAT ANY
TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACEHEREOF.
ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CRRENT
PRINCIPAL AMOUNT BY INQUIRY OF THE TRUSTEEZ%

[DISTRIBUTIONS OF PRINCIPAL PROCEEDS AND INTERESTR®CEEDS
TO THE HOLDER OF THE INCOME NOTES REPRESENTED HEREBRE

SUBORDINATED TO THE PAYMENT ON EACH PAYMENT DATE OF
PRINCIPAL OF AND INTEREST ON THE SECURED NOTES OHE ISSUER
AND THE PAYMENT OF CERTAIN OTHER AMOUNTS, TO THE ERENT

AND AS DESCRIBED IN THE INDENTURE#®

THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE ANIANY
PAYING AGENT WITH THE PROPERLY COMPLETED AND SIGNEDAX
CERTIFICATIONS (GENERALLY, IN THE CASE OF U.S. FEBRAL INCOME
TAX, AN INTERNAL REVENUE SERVICE FORM W-9 (OR APPOABLE
SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS ANITED
STATES PERSON" WITHIN THE MEANING OF SECTION 770)(30) OF
THE CODE OR THE APPROPRIATE INTERNAL REVENUE SERVBECFORM
W-8 (OR APPLICABLE SUCCESSOR FORM) IN THE CASE OF FERSON
THAT IS NOT A "UNITED STATES PERSON" WITHIN THE MENING OF
SECTION 7701(a)(30) OF THE CODE) OR THE FAILURE TRIEET ITS
NOTEHOLDER REPORTING OBLIGATIONS MAY RESULT IN
WITHHOLDING FROM PAYMENTS IN RESPECT OF SUCH NOTE,
INCLUDING U.S. FEDERAL WITHHOLDING OR BACK-UP WITHHDLDING.

EACH HOLDER AND BENEFICIAL OWNER OF THIS NOTE OR AN
INTEREST IN THIS NOTETHAT IS A "UNITED STATES PERSON" (AS
DEFINED IN SECTION 7701(a)(30) OF THE CODE) OR A NUTED
STATES OWNED FOREIGN ENTITY" (AS DEFINED IN SECTION
1471(d)(3) OF THE CODE) WILL MAKE, OR BY ACQUIRINGHIS NOTE
OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,
REPRESENTATIONS TO THE EFFECT THAT (I) IT WILL PROBE TO
THE ISSUER AND THE TRUSTEE ITS NAME, ADDRESS, U BAXPAYER
IDENTIFICATION NUMBER, IF IT IS A UNITED STATES OWND
FOREIGN ENTITY, THE NAME, ADDRESS AND TAXPAYER
IDENTIFICATION NUMBER OF EACH OF ITS "SUBSTANTIAL WITED
STATES OWNERS" (AS DEFINED IN SECTION 1473(2) OF EHCODE)
AND ANY OTHER INFORMATION THAT THE ISSUER OR THE HCDER
REQUESTS AND (II) IT WILL UPDATE ANY SUCH INFORMATON
PROVIDED IN CLAUSE () PROMPTLY UPON LEARNING THATANY
SUCH INFORMATION PREVIOUSLY PROVIDED HAS BECOME
OBSOLETE OR INCORRECT OR IS OTHERWISE REQUIRED. IN
ADDITION, EACH HOLDER AND BENEFICIAL OWNER OF THISNOTE
OR ANY INTEREST IN THIS NOTBWILL MAKE, OR BY ACQUIRING THIS
NOTE OR ANYINTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,
REPRESENTATIONS TO THE EFFECT THAT IT WILL PROVIDEO THE
ISSUER AND THE TRUSTEE (X) ANY INFORMATION AS IS

24 Insert in the case of Class E Notes only.
25 Insert in the case of Income Notes only.
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NECESSARY (IN THE SOLE DETERMINATION OF THE ISSUEBR THE
TRUSTEE, AS APPLICABLE) FOR THE ISSUER AND THE TRUBE TO
DETERMINE WHETHER SUCH HOLDER OR BENEFICIAL OWNERSIA
UNITED STATES PERSON OR A UNITED STATES OWNED FOREN
ENTITY, AND (Y) ANY ADDITIONAL INFORMATION THAT THE
ISSUER OR ITS AGENT REQUESTS IN CONNECTION WITH SHONS
1471-1474 OF THE CODE. EACH SUCH HOLDER AND BENERAC
OWNER WILL AGREE, OR BY ACQUIRING THIS NOTE OR AN INTEREST
IN THIS NOTE BE DEEMED TO AGREE, THAT THE ISSUER MAPROVIDE
SUCH INFORMATION AND ANY OTHER INFORMATION REGARDING
ITS INVESTMENT IN THIS NOTE TO THE U.S. INTERNAL REZEENUE
SERVICE. THE ISSUER HAS THE RIGHT, UNDER THE INDENRE, TO
COMPEL ANY BENEFICIAL OWNER OFAN INTEREST IN A NOTE THAT
FAILS TO COMPLY WITH THE FOREGOING REQUIREMENTS TOELL ITS
INTEREST IN SUCH NOTE, OR MAY SELL SUCHNTEREST ON BEHALF
OF SUCH OWNER.

EACH HOLDER AND BENEFICIAL OWNER OF THIS NOTE OR AN
INTEREST IN THIS NOTE THAT IS NOT A "UNITED STATE®ERSON" (AS
DEFINED IN SECTION 7701(a)(30) OF THE CODE) WILL M¢E, OR BY
ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE WIL BE
DEEMED TO MAKE, A REPRESENTATION TO THE EFFECT THATA)
EITHER (I) IT IS NOT A BANK EXTENDING CREDIT PURSUAT TO A
LOAN AGREEMENT ENTERED INTO IN THE ORDINARY COURSEF ITS
TRADE OR BUSINESS (WITHIN THE MEANING OF SECTION 88)(3)(A)
OF THE CODE), OR (Il) IT IS A PERSON THAT IS ELIGLE FOR BENEFITS
UNDER AN INCOME TAX TREATY WITH THE UNITED STATES HAT
ELIMINATES U.S. FEDERAL INCOME TAXATION OF U.S. SORCE
INTEREST NOT ATTRIBUTABLE TO A PERMANENT ESTABLISHMNT IN
THE UNITED STATES, AND (B) IT IS NOT PURCHASING Ti8 NOTE IN
ORDER TO REDUCE ITS U.S. FEDERAL INCOME TAX LIABIOY
PURSUANT TO A TAX AVOIDANCE PLAN.

[EACH HOLDER AND BENEFICIAL OWNER OF THIS NOTE OR M
INTEREST IN THIS NOTE (A) WILL MAKE, OR BY ACQUIRING THIS NOTE
OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,A

REPRESENTATION THAT IT IS NOT AN AFFECTED BANK ANB) WILL

AGREE, OR BY ACQUIRING THIS NOTE OR AN INTEREST INHIS NOTE
WILL BE DEEMED TO AGREE, THAT NO TRANSFER OF THISOTE OR
AN INTEREST HEREIN TO AN AFFECTED BANK WILL BE EFFETIVE

AND NEITHER THE TRUSTEE NOR THE REGISTRAR WILL REGENIZE

ANY SUCH TRANSFER. AN "AFFECTED BANK" MEANS A "BANK FOR
PURPOSES OF SECTION 881 OF THE CODE OR AN ENTITYFMHATED

WITH SUCH A BANK THAT IS NEITHER (X) A UNITED STATES PERSON
(WITHIN THE MEANING OF SECTION 7701(a)(30) OF THEQDE) NOR (Y)
ENTITLED TO THE BENEFITS OF AN INCOME TAX TREATY WIH THE
UNITED STATES UNDER WHICH WITHHOLDING TAXES ON INTREST
PAYMENTS MADE BY OBLIGORS RESIDENT IN THE UNITED SATES TO
SUCH BANK ARE REDUCED TO 0%7%

EACH HOLDER AND EACH BENEFICIAL OWNER OF THIS NOTEBY
ACQUIRING THIS NOTE OR ITS INTEREST IN THIS NOTE,RATHE CASE
MAY BE, SHALL BE DEEMED TO HAVE AGREED TO TREAT, AI® SHALL
TREAT, THIS NOTE FOR AS LONG AS THE ISSUER IS CLAK®ED AS A

Insert in the case of the Income Notes only.
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PARTNERSHIP FOR U.S. FEDERAL INCOME TAX PURPOSESS PDEBT}’
[EQUITY]?® OF THE ISSUER FOR U.S. FEDERAL AND, TO THE EXTENT
PERMITTED BY LAW, STATE AND LOCAL INCOME AND FRANCHSE
TAX PURPOSES AND SHALL TAKE NO ACTION INCONSISTENWITH
SUCH TREATMENT UNLESS REQUIRED BY ANY RELEVANT TAXNG
AUTHORITY.

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISGQUNT
("OID") FOR UNITED STATES FEDERAL INCOME TAX PURP(SS. THE
ISSUE PRICE, AMOUNT OF OID, ISSUE DATE AND YIELD TMATURITY
OF THIS NOTE MAY BE OBTAINED BY WRITING TOBRETT NEUBECK
CITIGROUP GLOBAL MARKETS INC., 390 GREENWICH STREETINEW
YORK, NEW YORK 10013, TELEPHONE N@12-723-3188%°

The Combination Notes will bear a legend substiyntta the following effect unless the Issuer detares
otherwise in compliance with applicable law:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTEREDNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIESCT") OR
THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATS, AND
MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY TO A PERSON THAT IS (1)A "QUALIED
PURCHASER" OR A CORPORATION, PARTNERSHIP, LIMITEDABILITY
COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH
SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNERF
WHICH IS A QUALIFIED PURCHASER (AS DEFINED FOR PURFSES OF
SECTION 3(C)(7) OF THE INVESTMENT COMPANY ACT), (2
"QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMRDN FROM
SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULEHAT IS
NOT A BROKER-DEALER WHICH OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SEURITIES OF
ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEER AND IS
NOT A PLAN REFERRED TO IN PARAGRAPH (A)(1)(i)(D) ORA)(1)(i)(E) OF
RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRARHK)(1)(i)(F)
OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLANF
INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE ADE BY
THE BENEFICIARIES OF THE PLAN AND (3) A "UNITED STAES PERSON"
(AS DEFINED IN SECTION 7701(a)(30) OF THE UNITED STES INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), ANIN EACH
CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER
REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED THEREIN
AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAV OF
ANY APPLICABLE JURISDICTION.

EACH PURCHASER OR TRANSFEREE OF A COMBINATION NOTER AN
INTEREST THEREIN IN THE FORM OF A GLOBAL NOTE WILLBE
REQUIRED OR DEEMED TO REPRESENT AND AGREE THAT, FORO
LONG AS IT HOLDS SUCH NOTE OR AN INTEREST THEREINT IS NOT,
AND IS NOT ACTING ON BEHALF OF, A BENEFIT PLAN INVISTOR OR A
CONTROLLING PERSON, UNLESS SUCH PURCHASER OR TRANREE
HAS OBTAINED THE PRIOR WRITTEN CONSENT OF THE ISSBEAND
REPRESENTS AND WARRANTS THAT ITS ACQUISITION, HOLDIG AND

27 Insert in the case of the Class E Notes only.
28 Insert in the case of the Income Notes only.
29 Insert in the case of the Class E Notes only.
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DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RBLT IN A
NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406F THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED ("ERISA") OR SECTION 4975 OF THE CODE. "BEFIT PLAN
INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINEDIN
SECTION 3(42) OF ERISA AND INCLUDES (A) AN EMPLOYEBENEFIT
PLAN (AS DEFINED IN SECTION 3(3) OF TITLE | OF ERF§ THAT IS
SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONSF ERISA,
(B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THEODE OR
(C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLA
ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLA®N OR
PLAN'S INVESTMENT IN THE ENTITY. "CONTROLLING PERGN" MEANS
A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO AS
DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TAHE
ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES BSTMENT
ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECTO SUCH
ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON. AN "AHRLIATE" OF
A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECWL
THROUGH ONE OR MORE |INTERMEDIARIES, CONTROLLING,
CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PER3N.
"CONTROL" WITH RESPECT TO A PERSON OTHER THAN AN
INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLIS
INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCHERSON.
EACH SUCH PURCHASER OR TRANSFEREE WILL BE REQUIREOR
DEEMED TO REPRESENT AND WARRANT THAT, IF IT IS A
GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN, ()TIIS NOT,
AND FOR SO LONG AS IT HOLDS SUCH NOTE OR AN INTERESHEREIN
IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCIA NON-U.S.
OR OTHER LAW OR REGULATION THAT COULD CAUSE THE
UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS 8BTS OF
THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY NRTUE OF
ITS INTEREST AND THEREBY SUBJECT THE ISSUER AND THE
COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE RO'HE
INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TT®AWS OR
REGULATIONS THAT ARE SIMILAR TO THE  FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONSOF
SECTION 406 OF ERISA OR SECTION 4975 OF THE CODEN{ASUCH LAW
OR REGULATION, A "SIMILAR LAW"), AND (Il) ITS ACQUISITION,
HOLDING AND DISPOSITION OF SUCH NOTE OR INTEREST HBREIN
WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLAION OF
ANY APPLICABLE STATE, LOCAL, OTHER FEDERAL OR NON-Lb. LAWS
OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE
PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 GRISA OR
SECTION 4975 OF THE CODE (ANY SUCH LAW OR REGULATND AN
"OTHER PLAN LAW").

EACH PURCHASER OR TRANSFEREE OF COMBINATION NOTES
REPRESENTED BY A RULE 144A CERTIFICATED COMBINATIONNOTE
WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITIS TO
THE TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS ITOHDS SUCH
INCOME NOTE OR AN INTEREST THEREIN, IT IS, OR IS AUNG ON
BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OROT, FOR SO
LONG AS IT HOLDS SUCH INCOME NOTE OR AN INTEREST HREIN, IT
IS A CONTROLLING PERSON AND (3) THAT IF IT IS A GOYRNMENTAL,
CHURCH, NON-U.S. OR OTHER PLAN, () IT IS NOT, ANBOR SO LONG
AS IT HOLDS SUCH NOTE OR AN INTEREST THEREIN, WILNOT BE,
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SUBJECT TO ANY SIMILAR LAW, AND (II) ITS ACQUISITION, HOLDING,
AND DISPOSITION OF SUCH NOTE WILL NOT CONSTITUTE ORESULT
IN A VIOLATION OF ANY OTHER PLAN LAW.

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TOGMPEL
ANY BENEFICIAL OWNER OF A NOTE WHO HAS MADE OR HASBEEN
DEEMED TO MAKE A PROHIBITED TRANSACTION REPRESENTADN
OR A BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMAR LAW
OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENY
SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHBAUSES
A VIOLATION OF THE 25% LIMITATION TO SELL ITS INTEREST IN SUCH
NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCHWNER.

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TOGMPEL
ANY BENEFICIAL OWNER OF AN INTEREST IN A COMBINATION NOTE
THAT IS NOT BOTH (A) A PERSON THAT IS BOTH (1) A QALIFIED

PURCHASER OR A CORPORATION, PARTNERSHIP, LIMITED ABILITY

COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH
SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNERF
WHICH IS A QUALIFIED PURCHASER AND (2)A QUALIFIED
INSTITUTIONAL BUYER, OR IN EITHER CASE, THAT HAS AN
EXEMPTION AVAILABLE UNDER THE SECURITIES ACT AND THE

INVESTMENT COMPANY ACT, AND (B) A "UNITED STATES PRSON" (AS
DEFINED IN SECTION 7701(a)(30) OF THE CODE) TO SELLS INTEREST
IN SUCH NOTE, OR MAY SELL SUCH INTEREST ON BEHALF FOSUCH
OWNER.

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FQRRLUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTERESEREIN,
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY ("OT),
NEW YORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND MY
NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & COR OF SUCH
OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MBE TO
CEDE & CO.).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFER IN
WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO BUCCESSOR
THEREOF OR SUCH SUCCESSOR'S NOMINEE ]

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERMADE IN
ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE
INDENTURE REFERRED TO HEREIN.

PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HERE
ACCORDINGLY, THE OUTSTANDING PRINCIPAL OF THIS NOTRAT ANY
TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACHEREOF.
ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CRRENT
PRINCIPAL AMOUNT BY INQUIRY OF THE TRUSTEE.

30 Insert in the case of Global Notes only.
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THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE ANBNY
PAYING AGENT WITH THE PROPERLY COMPLETED AND SIGNEDAX
CERTIFICATIONS (GENERALLY, IN THE CASE OF U.S. FEBRAL INCOME
TAX, AN INTERNAL REVENUE SERVICE FORM W-9 (OR APPOABLE
SUCCESSOR FORM)) OR THE FAILURE TO MEET ITS NOTEHDER
REPORTING OBLIGATIONS MAY RESULT IN WITHHOLDING FRM
PAYMENTS IN RESPECT OF SUCH NOTE, INCLUDING U.S. BERAL
WITHHOLDING OR BACK-UP WITHHOLDING.

EACH HOLDER AND BENEFICIAL OWNER OF THIS NOTE OR AN
INTEREST IN THIS NOTETHAT IS A "UNITED STATES PERSON" (AS
DEFINED IN SECTION 7701(a)(30) OF THE CODE) OR A NUTED
STATES OWNED FOREIGN ENTITY" (AS DEFINED IN SECTION
1471(d)(3) OF THE CODE) WILL MAKE, OR BY ACQUIRINGHIS NOTE
OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,
REPRESENTATIONS TO THE EFFECT THAT (I) IT WILL PROBE TO
THE ISSUER AND THE TRUSTEE ITS NAME, ADDRESS, U BAXPAYER
IDENTIFICATION NUMBER, IF IT IS A UNITED STATES OWND
FOREIGN ENTITY, THE NAME, ADDRESS AND TAXPAYER
IDENTIFICATION NUMBER OF EACH OF ITS "SUBSTANTIAL WITED
STATES OWNERS" (AS DEFINED IN SECTION 1473(2) OF EHCODE)
AND ANY OTHER INFORMATION THAT THE ISSUER OR THE HCDER
REQUESTS AND (II) IT WILL UPDATE ANY SUCH INFORMATON
PROVIDED IN CLAUSE () PROMPTLY UPON LEARNING THATANY
SUCH INFORMATION PREVIOUSLY PROVIDED HAS BECOME
OBSOLETE OR INCORRECT OR IS OTHERWISE REQUIRED. IN
ADDITION, EACH HOLDER AND BENEFICIAL OWNER OF THISNOTE
OR ANY INTEREST IN THIS NOTBWILL MAKE, OR BY ACQUIRING THIS
NOTE OR ANYINTEREST IN THIS NOTE WILL BE DEEMED TO MAKE,
REPRESENTATIONS TO THE EFFECT THAT IT WILL PROVIDEO THE
ISSUER AND THE TRUSTEE (X) ANY INFORMATION AS IS
NECESSARY (IN THE SOLE DETERMINATION OF THE ISSUEBR THE
TRUSTEE, AS APPLICABLE) FOR THE ISSUER AND THE TRUBE TO
DETERMINE WHETHER SUCH HOLDER OR BENEFICIAL OWNERSIA
UNITED STATES PERSON OR A UNITED STATES OWNED FOREN
ENTITY, AND (Y) ANY ADDITIONAL INFORMATION THAT THE
ISSUER OR ITS AGENT REQUESTS IN CONNECTION WITH SHONS
1471-1474 OF THE CODE. EACH SUCH HOLDER AND BENERAC
OWNER WILL AGREE, OR BY ACQUIRING THIS NOTE OR AN INTEREST
IN THIS NOTE BE DEEMED TO AGREE, THAT THE ISSUER MAPROVIDE
SUCH INFORMATION AND ANY OTHER INFORMATION REGARDING
ITS INVESTMENT IN THIS NOTE TO THE U.S. INTERNAL REZEENUE
SERVICE. THE ISSUER HAS THE RIGHT, UNDER THE INDENRE, TO
COMPEL ANY BENEFICIAL OWNER OFAN INTEREST IN A NOTE THAT
FAILS TO COMPLY WITH THE FOREGOING REQUIREMENTS TOELL ITS
INTEREST IN SUCH NOTE, OR MAY SELL SUCHNTEREST ON BEHALF
OF SUCH OWNER.

EACH HOLDER AND EACH BENEFICIAL OWNER OF THIS NOTEBY
ACQUIRING THIS NOTE OR ITS INTEREST IN THIS NOTE,RATHE CASE
MAY BE, SHALL BE DEEMED TO HAVE AGREED TO TREAT, AI® SHALL
TREAT, THIS NOTE AS DIRECT OWNERSHIP OF THE CLASSROTE
COMPONENT, THE CLASS D NOTE COMPONENT, THE CLASSMOTE
COMPONENT, THE INCOME NOTE COMPONENT AND THE UNDERING
SPECIFIED SECURITY COMPONENT, IN EACH CASE, FOR UREDERAL
AND, TO THE EXTENT PERMITTED BY LAW, STATE AND LOCA
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INCOME AND FRANCHISE TAX PURPOSES AND SHALL TAKE NO
ACTION INCONSISTENT WITH SUCH TREATMENT UNLESS REQRED
BY ANY RELEVANT TAXING AUTHORITY.

THE CLASS C NOTE COMPONENT, CLASS D NOTE COMPONEMND
CLASS E NOTE COMPONENT OF THIS NOTE HAVE EACH BEEHSSUED
WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR UNITED STAES
FEDERAL INCOME TAX PURPOSES. THE ISSUE PRICE, AMAIU OF OID,
ISSUE DATE AND YIELD TO MATURITY OF THIS NOTE MAY H
OBTAINED BY WRITING TO BRETT NEUBECK CITIGROUP GLOBAL
MARKETS INC., 390 GREENWICH STREET, NEW YORK, NEWORK 10013,
TELEPHONE NO212-723-3188

Non-Permitted Holder/Non-Permitted ERISA Holder

If (v) (i) any U.S. person that is not both a Qfiedl Institutional Buyer and a Qualified Purchase((ii) a non-
U.S. person that (A) is not both a Qualified Ingtdnal Buyer and a Qualified Purchaser purchasingh beneficial
interest pursuant to Rule 144A and (B) either§Inot a Qualified Purchaser (or a corporation,neaship, limited
liability company or other entity (other than asty each shareholder, partner, member or othetyegwner of
which is a Qualified Purchaser) or (Il) is not puasing such beneficial interest in an offshoredagtion pursuant to
Regulation S, and in each case, that does not havexemption available under the Securities Act trel
Investment Company Act shall become the holderemreficial owner of an interest in any Secured NO&g,any
person that (i) is not both a Qualified InstitudrBuyer and a Qualified Purchaser or (ii) is ndtUmited States
person” as defined in Section 7701(a)(3) of theeCsithall become the holder or beneficial owner ofndgrest in
any Combination Note, (x) (i) any U.S. person tisatot both (A) a Qualified Institutional Buyer an Accredited
Investor and (B) a Qualified Purchaser or a Knogtstble Employee with respect to the Issuer (orrparation,
partnership, limited liability company or other ign{other than a trust) each shareholder, partmember or other
equity owner of which is either a Qualified Puratrasr a Knowledgeable Employee with respect tolsksaer) or
(ii) a non-U.S. person that (A) is not both (1) aal¥fied Institutional Buyer or an Accredited Int@sand (2) a
Qualified Purchaser or a Knowledgeable Employeé véspect to the Issuer (or a corporation, partigrémited
liability company or other entity (other than asfjueach shareholder, partner, member or othetyequiner of
which is either a Qualified Purchaser or a Knowksitgje Employee with respect to the Issuer) purogasuch
beneficial interest pursuant to Rule 144A and (Bhez (I) is not a Qualified Purchaser (or a cogimm,
partnership, limited liability company or other ign{other than a trust), each shareholder, parmember or other
equity owner of which is a Qualified Purchaser)(lby is not purchasing such beneficial interestaim offshore
transaction pursuant to Regulation S, and in eade,cthat does not have an exemption availabler uthee
Securities Act and the Investment Company Act dhatlome the holder or beneficial owner of an Incdioée or
(y) any holder of Notes shall fail to comply withet Noteholder Reporting Obligations or (z) soleyyrbason of a
Change in Law, the continued legal or beneficiahexghip of any Note by any holder imposes any ri@teurden,
including a Specified Material Burden, on the Issa@d the Collateral Manager gives notice thetedhe Trustee,
such holder shall be &'on-Permitted Holde).

If the Issuer (or the Collateral Manager on belsélthe Issuer) discovers that such holder is a Rermitted
Holder, the Issuer shall promptly send notice tohshdon-Permitted Holder demanding that such NomriRexd
Holder transfer its interest to a person that is aadNon-Permitted Holder within 30 days after tretedof such
notice;providedthat no such transfer may be made if the transfexald be a Non-Permitted Holder. If such Non-
Permitted Holder fails to so transfer its Note® tbsuer or the Collateral Manager acting for gsuér shall have
the right, without further notice to the Non-Petett Holder, to cause such Notes or interest in slaths to be sold
to a purchaser selected by the Issuer that is NairaPermitted Holder on such terms as the Issagrehoose. The
Issuer or the Collateral Manager acting on behfithe Issuer may select the purchaser by soliciting or more
bids from one or more brokers or other market @msifenals that regularly deal in securities simi¢athe Notes and
selling such Notes to the highest such bidgeovidedthat the Collateral Manager, its Affiliates andcaunts,
funds, clients or portfolios established and cdi@dbby the Collateral Manager shall be entitledid in any such
sale. In the event that more than one potentiadf@ser submits the same bid, the Issuer or thiat€l Manager
may select a purchaser from among such bidderspyn@ans determined by it in its sole discretidime holder of
such Notes or interest therein, the Non-Permittettér and each other person in the chain of tittenfthe holder
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to the Non-Permitted Holder, by its acceptancenohéerest in the Notes agrees to cooperate wihdsuer and the
Trustee, as applicable, to effect such sales osfeas. The proceeds of such sale, net of any éssions, expenses
and taxes due in connection with such sale shalébmtted to the Non-Permitted Holder. The termd eonditions
of any sale shall be commercially reasonable ahdraise shall be determined in the sole discretibtihe Issuer,
and none of the Issuer, the Trustee or the Co#laddanager shall be liable to any person havingngerest in the
Notes sold as a result of any such sale or theceseeof such discretion.

If any person shall become the beneficial owneradflote who has made or is deemed to have made a
prohibited transaction representation or a Berdéih Investor, Controlling Person, Similar Law a¢h€ Plan Law
representation that is subsequently shown to Ise fal misleading or whose ownership otherwise saasgolation
of the 25% Limitation, such person shall be Noii-Permitted ERISA Holder If the Issuer (or the Collateral
Manager on behalf of the Issuer) discovers thah qwalder is a Non-Permitted ERISA Holder, the Isssigall
promptly send notice to such Non-Permitted ERISAddp demanding that such Non-Permitted ERISA Holder
transfer its interest to a person that is not a-Remmitted ERISA Holder within 20 days after theedaf such
notice. If such Non-Permitted ERISA Holder failsg0 transfer its Notes, the Issuer shall haveritite, without
further notice to the Non-Permitted ERISA Holder,cause such Non-Permitted ERISA Holder's inteirestuch
Notes to be sold to a purchaser selected by tierdsbat is not a Non-Permitted ERISA Holder orhsigcms as the
Issuer may choose. The Issuer may select the gsecliy soliciting one or more bids from one or enorokers or
other market professionals that regularly deakirusities similar to the Notes and sell such Nttethe highest such
bidder. The holder of such Notes or interest tinetbe Non-Permitted ERISA Holder and each otl@sgn in the
chain of title from the holder to the Non-PermittERISA Holder, by its acceptance of an interesthim Notes,
agrees to cooperate with the Issuer to effect stafsfers. The proceeds of such sale, net of anynissions,
expenses and taxes due in connection with suchskalé be remitted to the Non-Permitted ERISA Holdd he
proceeds of such sale, net of any commissions,nsgseand taxes due in connection with such saddl,lshremitted
to the Non-Permitted ERISA Holder. The terms ammhditions of any sale under this paragraph shall be
commercially reasonable and otherwise shall berahited in the sole discretion of the Issuer, andenof the
Issuer, the Trustee or the Collateral Manager di@liable to any person having an interest inNb¢es sold as a
result of any such sale or the exercise of sudtretion.
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LISTING AND GENERAL INFORMATION

1. Application has been made to the Irish Stock BErge for the Notes (other than the Residual Cortibima
Notes) to be admitted to the Official List and irafdon its regulated market. The Offering Circukas been
approved by the Central Bank, as competent auyhantder the Prospectus Directive. The Central Banly
approves this Offering Circular as meeting the megpents imposed under Irish and EU law pursuanthe
Prospectus Directive 2003/71/EC. Such approvakaslanly to the Notes (other than the Residual Goation
Notes) which are to be admitted to trading on #gulated market of the Irish Stock Exchange orrotegulated
markets for the purposes of Directive 2004/39/EGvbich are to be offered to the public in any Mem8tate of
the European Economic Area. There can be no assuthat such listing will be maintained. It is egped that the
total expenses related to admission to tradinglvelapproximately €11,540, which includes an upiffmayment of
the Irish Stock Exchange's annual fee in the amou&2000 for the first year of listing. The annieés of the Irish
Stock Exchange for subsequent years will not bd ppifront.

2. For the life of the Offering Circular, copies thie Certificate of Formation and Issuer LP Agreetmtre
Indenture, the Collateral Management AgreementCibkateral Administration Agreement and the Paylmggency
Agreement for Ireland will be available in electioform for inspection at the principal office dfe Issuer and the
offices of the Trustee at 601 Travis Street! Eéoor, Houston, Texas 77002, Attention: Mercedd=€LO LP, and
copies thereof may be obtained upon request.

3. Copies of the Certificate of Formation and IssuBEr Agreement, the Board Resolutions of the Issuer
authorizing the issuance of the Notes, the Indentthe Collateral Management Agreement, and thdateol
Administration Agreement will be available for irsgion during the term of the Notes at the offi€¢he Trustee.

4. Since incorporation or formation, as applicabled until the Original Distribution Date, the Isstrad not
commenced trading, established any accounts oamethny dividends, except for the transactionsrde=i herein.
The Issuer does not have any loan capital (incyderm loans) outstanding or created but unissoedany
outstanding mortgages, charges, or other borrowargsdebtedness in the nature of borrowing, inicigcbank
overdrafts and liabilities under acceptance credite purchase agreements, guarantee or othangent liabilities,
other than the Notes described herein.

5. The Issuer is not, and has not since incorpaoratio formation been, involved in any litigation,
governmental proceedings or arbitration proceedirating to claims in amounts which may have od la
significant effect on the Issuer nor, so far aslgiseier is aware, is any such litigation, govern@agoroceedings or
arbitration involving it pending or threatened.

6. The issuance by the Issuer of the Notes was arglioby Board Resolutions of the Issuer on or alioa
Closing Date.

7. The Issuer is not required by Delaware law, drdIssuer does not intend, to publish annual repamd
accounts, nor has it done so as of the date heraefindenture, however, requires the Issuer teigecthe Trustee
with written confirmation, on an annual basis, tttathe best of its knowledge following review bktactivities of
the prior year, no Event of Default has occurred Bncontinuing or, if one has, specifying the sanféhe Issuer
does not intend to provide to the public post-issearansaction information regarding the securitiebe admitted
to trading or the performance of the underlyindatetal.

8. As of the date hereof, the Rating Agencies ateestablished in the European Union and are nastexgd
in accordance with Regulation (EC) No. 1060/2009.

9. No website mentioned in this Offering Circularfs part of the document.
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9. The Notes sold in offshore transactions in reaon Regulation S under the Securities Act ancesgmted
by the Regulation S Global Notes have been accdptetlearance through Clearstream and Eurocldde Notes
sold to persons that are Qualified Institutionaly@&s and Qualified Purchasers in reliance on RaAlunder the
Securities Act and represented by Rule 144A Gldbates have been accepted for clearance through DTt

CUSIP Numbers, Common Codes and International 8emutdentification Numbers (ISIN) for the Noteseaas
follows:

Rule 144A Global

CUSIP ISIN
Class A Notes 58805W AA2 US58805WAA27
Class B Notes 58805WAE4 US58805WAE49
Class C Notes 58805W AG9 US58805WAG96
Class D Notes 58805W AJ3 US58805WAJ36
Class E Notes 58805WALS8 US58805WAL81
Income Notes 58805W AN4 US58805WAN48
Exchangeable Combination Notes 58805W AQ7 US58805WAQ78
Residual Combination Notes 58805W AS3 US58805WAS35
Regulation S Global
Common Code CUSIP ISIN
Class A Notes 086979322 U58785 AA1 USU58785AA18
Class B Notes 086979349 U58785 AC7 USU5S8785AC73
Class C Notes 086979357 U58785 AD5 USU58785AD56
Class D Notes 086979365 U58785 AE3  USU58785AE30
Class E Notes 086979373 U58785AF0 USU58785AF05
Income Notes 086979403 U58785 AG8 USU58785AG87
Accredited Investor
CUSIP ISIN
Income Notes 58805W AP9 US58805WAP95

192



LEGAL MATTERS

Certain legal matters with respect to the Notes lvél passed upon for the Issuer and the InitiatiRager and
Placement Agent by Freshfields Bruckhaus Dering8rLlUP. Certain legal matters with respect to ttudla@eral
Manager will be passed upon by Sidley Austin LINb separate counsel has been appointed to reprasetiasers
of any of the Notes.
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GLOSSARY OF THE DEFINED TERMS

"5180 Income Notésneans the Income Notes issued by 5180 CLO LP @mrehiber 18, 2011.

"Account$ means (i) the Payment Account, (ii) the Collegtidccount, (iii) the Ramp-Up Account, (iv) the
Revolver/Delayed Drawdown Funding Account, (v) tBepense Reserve Account, (vi) the Custodial Account
(vii) Reinvestment Amount Account and (viii) the IReserve Account.

"Accredited Investdrhas the meaning set forth in Rule 501(a) underSécurities Act.

"Additional Issuance Amouhitmeans the aggregate principal amount of all Addél Notes issued (whether in
one or more issuances) under the Indenture pursisanhe provisions described under "Description tiod
Notes—The Indenture—Additional Issuance" in thegukfrom (but excluding) the Closing Date to (andliding)
the Effective Date.

"Additional Notes means any additional note issuance under thentode pursuant to the provisions described
under "Description of the Notes—The Indenture—Aiddial Issuance".

"Adjusted Collateral Principal Amouhieans, as of any date of determination:

(a) the Aggregate Principal Balance of the ColklteaDbligations (other (i) than Defaulted Obligaton
Deferring Securities and Discount Obligations aiid Qurrent Pay Obligations whose Market Value is
determined pursuant to paragraph (iii) of the d&din thereof);plus

(b) without duplication, the amounts on deposithia Collection Account, the Reinvestment Amount doat
and the Ramp-Up Account (including Eligible Investits therein) representing Principal Proceptiss

(c) the S&P Collateral Value of (i) all Defaultecbl@jations and Deferring Securities and (ii) Cutr@ay
Obligations whose Market Value is determined pumst@ paragraph (iii) of the definition therepfus

(d) the aggregate, for each Discount Obligationthef purchase price thereof, excluding accruedréste
expressed as a percentage of par and multipliethdyutstanding Principal Balance thereof, for such
Discount Obligationminus

(e) the Excess CCC Adjustment Amount;

providedthat (i) with respect to any Collateral Obligatitrat satisfies more than one of the definition®efaulted

Obligation, Deferring Security, Discount Obligationany asset that falls into the Excess CCC Adjast Amount,

such Collateral Obligation shall, for the purposdsthis definition, be treated as belonging to tt&egory of

Collateral Obligations that results in the lowestjysted Collateral Principal Amount on any datelefermination,

and (ii) with respect to any Deferring Security @i by its terms, requires the payment of cashrésteat a per
annum rate equal to (or greater than) LIBOR pl@% (in the case of a Floating Rate Obligationa grer annum
rate equal to (or greater than) 5.00% (in the cdseFixed Rate Obligation), such obligation wi# deemed not to
be a Deferring Security for purposes of calculatimg Adjusted Collateral Principal Amount.

"Adjusted Purchase Pritemeans, with respect to any Collateral Obligatimnany time, (i) the amount
(excluding accrued interest, if any) originally ghdiy the Issuer for such Collateral Obligation édetined by the
Collateral Manager after taking into account disdeuand, to the extent permitted due to a Changkaim,
syndication and other up-front fees received byl#seer, and after taking into account premiums feed paid by
the Issuer, in connection with such purchase) filushe amount of each additional advance maddheylssuer
under such Collateral Obligation prior to such timmus (iii) all Principal Proceeds (including, tatut limitation,
Sale Proceeds constituting Principal Proceeds)ueddy the Issuer with respect to such Collat&ialigation prior
to such time;provided that with respect to determining the amount odtfinpaid by the Issuer for a Collateral
Obligation under clause (i), if such Collateral @btion was purchased in multiple transactionsaaying prices,
the amount originally paid by the Issuer for suaiil&eral Obligation shall be the average (meanthefamounts
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paid for such Collateral Obligation, determinedthg Collateral Manager as described above, weightetie basis
of the par or principal amounts purchased on ttesipective purchase dates.

"Administrative Expense Capneans an amount equal on any Payment Date (wdlem ttogether with any
Administrative Expenses paid during the relatederedt Accrual Period), to the sum of (a) the greate
(x) U.S.$100,00@er annumand (y) 0.02%per annum(prorated for the related Interest Accrual Pevodhe basis
of the actual number of days elapsed during suctoghend a year of 360 days) of the Fee Basis Armourthe
related Determination Date and (b) U.S.$200,000apeium (prorated for the related Interest Accruaidel on the
basis of the actual number of days elapsed duting period and a year of 360 days) or, with restmettis clause
(b), if an Event of Default has occurred and isttming, such higher amount as may be agreed fiom to time
between the Trustee, a Majority of the Controll@igss and a Majority of the Income Notespvidedthat (1) in
respect of any Payment Date after the third Payrbate following the Closing Date, if the aggregateount of
Administrative Expenses paid pursuant to clauseuf@der "Overview of Terms—Application of InteresbPeeds",
clause (A) under "Overview of Terms—ApplicationRrincipal Proceeds" and clause (A) of the Enforaerasent
Priority of Payments described under "Descriptidntt®® Notes—Priority of Payments" (including anycesgs
applied in accordance with this proviso) on thee¢himmediately preceding Payment Dates and duhiegelated
Collection Periods is less than the stated Adnrafiste Expense Cap (without regard to any excegdieghin
accordance with this proviso) in the aggregatesiach three preceding Payment Dates, then the excagse
applied to the Administrative Expense Cap with ee$fo the then-current Payment Date; and (2) $peet of the
third Payment Date following the Closing Date, segldess amount shall be calculated based on thedhyates
preceding such Payment Date.

"Administrative Expensésneans fees, expenses (including indemnities)adiner amounts due or accrued with
respect to any Payment Date (including, with respeany Payment Date, any such amounts that wezeadd not
paid on any prior Payment Date in accordance wighRriority of Payments) and payable (subject éopiyment of
any expenses related to any Blocker Subsidiarhéoeiktent payable by the Issuer) in the followimgeo by the
Issuer:

first, to the Trustee pursuant to the Indenture,
secondto the Collateral Administrator pursuant to thal&eral Administration Agreement,
third, to the Custodial Receipts Custodian for any GliatdReceipts Indemnities,

fourth, on apro rata basis, the following amounts (excluding indemsitaher than as set forth in subclause
(iv) below) to the following parties:

() the Independent accountants, agents (other ttheuiCollateral Manager) and counsel of the Issuer
for fees and expenses;

(i) the Rating Agencies for fees and expenses (tliog any annual fee, amendment fees and
surveillance fees) in connection with any ratingl @amgoing surveillance of the Secured Notes and
Combination Notes or in connection with any ratargl ongoing surveillance requested by the Issuer
from time to time of (or provision of credit estitea in respect of) any Collateral Obligations;

(i) the Collateral Manager under the Indenture #imel Collateral Management Agreement, including
without limitation reasonable expenses of the Getld Manager (including fees for its accountants,
agents and counsel) incurred in connection withptirehase or sale of any Collateral Obligationy, an
other expenses incurred in connection with the aeihl Obligations and certain amounts payable
pursuant to the Collateral Management Agreemengkcitiding the Collateral Management Fee;

(iv) the Advisory Committee Members for fees, exmEnsnd indemnities to which they may be
entitled under any Advisory Committee Member Agreats; and

(v) any other person in respect of any other faesxpenses relating to the transactions contenplate

or authorized by the Indenture and the documenligedled pursuant to or in connection with the
transactions contemplated by the Indenture andasmgndment or other modification of any such
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documentation (including any such amounts incuiredonnection with the issuance of Additional
Notes and any Reinvestment Period Extension, amsaction fees and any legal and other fees and
expenses incurred in connection with the purchasmale of any Collateral Obligations and any other
expenses incurred in connection with the Collatéaligations and any amounts due in respect of the
listing of the Notes on any stock exchange or trgdiystem), in each case unless expressly protiibite
under this Indenture; and

fifth, on apro rata basis, indemnities payable to any Person purgoanty Transaction Document;

provided that (X) amounts due in respect of actions takeror before the Closing Date shall not be payalsle
Administrative Expenses but shall be payable ormdynfthe Expense Reserve Account pursuant to thentode and
(y) for the avoidance of doubt, amounts that aggressly payable to any person under the PrioritPafments in
respect of an amount that is stated to be payabknaamount other than as Administrative Expenisetudling,
without limitation, interest and principal in regpef the Secured Notes, distributions on the Inediotes and
amounts payable in respect of the Combination Nateall not constitute Administrative Expenses.

"Affiliate" means, with respect to a specified person, (g)@her person who, directly or indirectly, is in
control of, or controlled by, or is under commomtol with, such specified person or (b) any otherson who is a
director, officer, employee or general partnenfisuch specified person, (ii) of any subsidiarparent company of
such specified person or (iii) of any person dématiin clause (a) of this sentence. For the pepad this
definition, control of a person means the poweedtior indirect, (x) to vote more than 50% of feeurities having
ordinary voting power for the election of directast such person or (y) to direct or cause the dwacof the
management and policies of such person whetheotlyact or otherwise.

"Affiliated Persoft means a Person that is an affiliate of the CetiltManager (including, for this purpose, an
employee, partner or director thereof) or that owiirect or indirect interest in any such Person.

"Aggregate Outstanding Amotinineans with respect to any of (a) the Notes (othean the Combination
Notes) as of any date, the aggregate unpaid pahaimount of such Notes Outstanding on such dade(lanthe
Combination Notes, as of any date, the Exchange@diebination Note Balance or the Residual Comhamahtiote
Balance, as applicable, of such Notes Outstandirguch date.

"Aggregate Principal Balan¢emeans, when used with respect to all or a pontibthe Collateral Obligations
or the Assets, the sum of the Principal Balanceallodr of such portion of the Collateral Obligat®or Assets,
respectively.

"Applicable Advance Rdtemeans, for each Collateral Obligation and for dpplicable number of Business
Days between the certification date for a sale atigipation as described in "Description of theté—Optional
Redemption and Tax Redemption—Redemption Procetlaresthe expected date of such sale or particpathe
percentage specified below:

Same Day 1-2 Days 3-5 Days 6-15 Days
Senior Secured Loans with a Market Value of:
90% or more 100% 93% 92% 88%
below 90% 100% 80% 73% 60%
Other Collateral Obligations with a S&P Rating bf a
least "B-" and a Market Value of 90% or more 100% 89% 85% 75%
All other Collateral Obligations 100% 75% 65% 45%

"Approved Index Listmeans the nationally recognized indices specified schedule to the Indenture, as
amended from time to time by the Collateral Managih prior notice of any amendment to each Ratggncy
and a copy of any such amended Approved Indextdigte Collateral Administrator.

"Asset-backed Commercial Papeneans commercial paper or other short-term otiiga of a program that
primarily issues externally rated commercial papacked by assets or exposures held in a bankrupiogte,
special purpose entity.
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"Available Fund$ means, with respect to any Payment Date, the atnmfuany positive balance (of cash and
Eligible Investments) in the Collection Accountaighe Determination Date relating to such Payniate.

"Bank means The Bank of New York Mellon Trust CompaNgtional Association, a limited purpose national
banking association with trust powers organizedeurttie laws of the United States (or any succefsoeto as
Trustee under the Indenture), in its individualagty, and not in its capacity as Trustee.

"Bankruptcy Law means the federal Bankruptcy Code, Title 11 ef thited States Code, as amended from
time to time.

"Blocker Subsidiarymeans an entity treated as a corporation for fé@eral income tax purposes, 100% of the
equity interests in which are owned directly oriiadtly by the Issuer.

"Board Resolutiohmeans a resolution of the general partner ofgbeer.

"Bridge Loari means any loan or other obligation that (x) isuimed in connection with a merger, acquisition,
consolidation, or sale of all or substantially@lithe assets of a person or similar transacti@h(gnby its terms, is
required to be repaid within one year of the inence thereof with proceeds from additional borr@sior other
refinancings (it being understood that any such lmaobligation that has a nominal maturity dat®ié year or less
from the incurrence thereof but has a term-outtbeoprovision whereby (automatically or at theesoption of the
obligor thereof) the maturity of the indebtedndss¢under may be extended to a later date is Batlge Loan).

"Business Ddymeans any day other than (i) a Saturday or a 8und (ii) a day on which commercial banks
are authorized or required by applicable law, ratoih or executive order to close in New York, N#ark,
Houston, Texas or in the city in which the corperatist office of the Trustee is located or, foy éinal payment of
principal, in the relevant place of presentation.

"Calculation Agerit means the calculation agent appointed by theelssnitially the Trustee, for purposes of
determining LIBOR for each Interest Accrual Period.

"Cashflow Excess AmouUnneans, with respect to any Collection Period, ah®unt, if any, by which (a) the
aggregate amount of all Interest Proceeds recéiv€hsh by the Issuer during such Collection Peerckeeds (b)
the sum of (i) the product of (x) the average daiygregate Principal Balance of all Fixed Rate @dtiions during
such Collection Period multiplied by (y) the pripal-weighted (based on such Aggregate Principaamad) daily
average of the stated coupons on all Fixed Rateg&@tidns (with respect to any Deferrable Secuegcluding any
portion of such coupon with respect to which cutrieash interest is not being paid) during such &ibn Period
multiplied by (z) 0.25 plus (ii) the product of (#)e average daily Aggregate Principal Balancelldflaating Rate
Obligations during such Collection Period multiplidy (y) the principal-weighted average (based aonhs
Aggregate Principal Balance) daily average of tla¢esl interest rate spread plus the applicabldifipaate index
on all Floating Rate Obligations (with respect ty ®eferrable Security, excluding any portion oflsinterest rate
spread with respect to which current cash intasesbt being paid) during such Collection Periodtiplied by (z)
the actual number of days during such Collectiondgedivided by 360.

"CCC Collateral Obligatioh means the CCC/Fitch Collateral Obligations andiee CCC/S&P Collateral
Obligations, as the context requires.

"CCC/Fitch Collateral Obligatioh means a Collateral Obligation (other than a Difau Obligation or a
Deferring Security) with a publicly available Fit@suer default rating of "CCC+" or lower.

"CCC/S&P Collateral Obligatioh means a Collateral Obligation (other than a Dikéalu Obligation or a
Deferring Security) with an S&P Rating of "CCC+" lower.

"CCC Excessmeans the amount equal to the great of (i) theesx of the Principal Balance of all CCC/Fitch
Collateral Obligations over an amount equal to 7.6%the Collateral Principal Amount as of the catre
Determination Date and (ii) the excess of the RpaicBalance of all CCC/S&P Collateral Obligatioager an
amount equal to 7.5% of the Collateral PrincipalcAmt as of the current Determination Dgtegvidedthat, in
determining which of the CCC Collateral Obligatiosisall be included in the CCC Excess, the CCC Guokh
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Obligations with the lowest Market Value (assumthgt such Market Value is expressed as a percemtbe
Principal Balance of such Collateral Obligationsodsuch Determination Date) shall be deemed tcstitote such
CCC Excess.

"Change in LaWw means the enactment, promulgation, execution atifiaation of, or any change in or
amendment to, any law or regulation (or in the @ppibn or official interpretation of any law org@lation, whether
pursuant to regulation, judicial decision or othisey that occurs after the Closing Date. For phigose, a rule of a
self-regulatory authority shall be deemed to begulation.

"Citigroup" means Citigroup Global Markets Inc.
"Citigroup Companie€smeans Citigroup and its Affiliates (including Dank, N.A. and its Affiliates).

"Class means, in the case of (x) the Secured Notesfalhe Secured Notes having the same Interest Rate,
Stated Maturity and designation, (y) the Incomedspgll of the Income Notes and (z) any new clés®tes issued
pursuant to the Indenture, such class.

"Class A/B Coverage TeSt:eans the Overcollateralization Ratio Test ardltiterest Coverage Test, each as
applied with respect to the Class A Notes and tlhssB Notes (in the aggregate and not separageBldss).

"Class A Notésmeans the Class A Senior Secured Floating RatesNssued pursuant to the Indenture.
"Class B Notdsmeans the Class B Senior Secured Floating RatesNssued pursuant to the Indenture.

"Class Break-even Default Ratmeans, with respect to any Class or Classes afr8d Notes, the maximum
percentage of defaults, at any time, that the @uriP®rtfolio or the Proposed Portfolio, as appllealsan sustain,
determined through application of the applicable PS&€DO Monitor chosen by the Collateral Manager in
accordance with the definition of "S&P CDO MonitdHat is applicable to the portfolio of Collate@bligations,
which, after giving effect to S&P's assumptionsrenoveries, defaults and timing and to the PricoityPayments,
will result in sufficient funds remaining for theyment of such Class or Classes of Secured Nateg@icable, in
full, in accordance with the terms of the Indentupdter the Effective Date, it is expected thatB&ill provide the
Collateral Manager with the Class Break-even DeéfRaltes for each S&P CDO Monitor based upon thegited
Average Floating Spread and the Weighted Averag® $&covery Rate to be associated with such S&P CDO
Monitor as selected by the Collateral Manager ftbm definitions of "Minimum Weighted Average Coupand
"Minimum Floating Spread" or any other Weighted fage S&P Recovery Rate selected by the Collateeaddger
from time to time.

"Class C Coverage Testmeans the Overcollateralization Ratio Test aral Itlterest Coverage Test, each as
applied with respect to the Class C Notes.

"Class C Deferred Interéstmeans, with respect to the Class C Notes, so &ngny more senior Classes of
Secured Notes are Outstanding, any payment oeisttelue on the Class C Notes which is not availmbbe paid in
accordance with the Priority of Payments on anynfitay Date.

"Class C Note Component Percentagaeans a percentage equal to (a) prior to thearssi of Residual
Combination Notes (if any), the proportion (expezbsis a percentage) that the Aggregate Outstaddimaunt of
the Class C Notes represented by the Class C Notap@nent on the Closing Date bears to the Aggregate
Outstanding Amount of the Class C Notes as a wiiotduding the Class C Note Component) on the @ip$date,
decreased proportionately to the extent that argh&ixgeable Combination Notes are exchanged for Goemts
pursuant to the provisions of the Indenture describnder "—Form, Denomination, Registration anch$fer of the
Notes—Exchange of Combination Notes for Underlyldgmponents”, and (b) upon the issuance of Residual
Combination Notes (if any), the proportion (expezbsis a percentage) that the Aggregate Outstaddimaunt of
the Class C Notes represented by the Class C Nmtgp@nhent on the date of such issuance bears tAghegate
Outstanding Amount of the Class C Notes as a whintduding the Class C Note Component) on such,dateach
case determined immediately after giving effecstwh issuance, and thereafter decreased propdgipria the
extent that any Residual Combination Notes are axghd for Components pursuant to the provisionshef
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Indenture described under "—Form, Denomination, iRegion and Transfer of the Notes—Exchange of
Combination Notes for Underlying Components".

"Class C Notésmeans the Class C Mezzanine Secured Deferralikd HRate Notes issued pursuant to the
Indenture.

"Class D Coverage Te&tmeans the Overcollateralization Ratio Test arel Ititerest Coverage Test, each as
applied with respect to the Class D Notes.

"Class D Deferred Interéstmeans, with respect to the Class D Notes, so m@ny more senior Classes of
Secured Notes are Outstanding, any payment ogistteiue on the Class D Notes which is not availabbe paid in
accordance with the Priority of Payments on anynfay Date.

"Class D Note Component Percentdgeeans a percentage equal to (a) prior to thearssi of Residual
Combination Notes (if any), the proportion (expesbsis a percentage) that the Aggregate Outstaddiraunt of
the Class D Notes represented by the Class D NotapGnent on the Closing Date bears to the Aggregate
Outstanding Amount of the Class D Notes as a w{intduding the Class D Note Component) on the Qig$date,
decreased proportionately to the extent that argsh&xgeable Combination Notes are exchanged for Goemts
pursuant to the provisions of the Indenture descrinder "—Form, Denomination, Registration anch$far of the
Notes—Exchange of Combination Notes for Underlyidgmponents”, and (b) upon the issuance of Residual
Combination Notes (if any), the proportion (expesbsis a percentage) that the Aggregate Outstaddiragunt of
the Class D Notes represented by the Class D NotepGnent on the date of such issuance bears taghregate
Outstanding Amount of the Class D Notes as a w{intduding the Class D Note Component) on such,dateach
case determined immediately after giving effecstwh issuance, and thereafter decreased propddigra the
extent that any Residual Combination Notes are axgbd for Components pursuant to the provisionshef
Indenture described under "—Form, Denomination, iRegion and Transfer of the Notes—Exchange of
Combination Notes for Underlying Components".

"Class D Notesmeans the Class D Mezzanine Secured DeferralsledARate Notes issued pursuant to the
Indenture.

"Class Default Differentidlmeans, with respect to any Class of Secured Naitesy time, the rate calculated
by subtracting the Class Scenario Default Rateiett §me for such Class of Secured Notes, as agipéc from the
Class Break-even Default Rate for such Class ofi®eicNotes at such time.

"Class E Coverage Testmeans the Overcollateralization Ratio Test aral Ititerest Coverage Test, each as
applied with respect to the Class E Notes.

"Class E Deferred Interésinmeans, with respect to the Class E Notes, so &mgny more senior Classes of
Secured Notes are Outstanding, any payment oeisttelue on the Class E Notes which is not availmbbe paid in
accordance with the Priority of Payments on anynfitay Date.

"Class E Note Component Percentageeans a percentage equal to (a) prior to thearssi of Residual
Combination Notes (if any), the proportion (expezbsis a percentage) that the Aggregate Outstaddimaunt of
the Class E Notes represented by the Class E Notap@nent on the Closing Date bears to the Aggregate
Outstanding Amount of the Class E Notes as a wfintduding the Class E Note Component) on the @ip$date,
decreased proportionately to the extent that argh&ixgeable Combination Notes are exchanged for Goemts
pursuant to the provisions of the Indenture describnder "—Form, Denomination, Registration anch$fer of the
Notes—Exchange of Combination Notes for Underlyidgmponents”, and (b) upon the issuance of Residual
Combination Notes (if any), the proportion (expezbsis a percentage) that the Aggregate Outstaddimaunt of
the Class E Notes represented by the Class E Nmtgpnent on the date of such issuance bears tAghegate
Outstanding Amount of the Class E Notes as a whintduding the Class E Note Component) on such,dateach
case determined immediately after giving effecstwh issuance, and thereafter decreased propdeipria the
extent that any Residual Combination Notes are axghd for Components pursuant to the provisionshef
Indenture described under "—Form, Denomination, iRegion and Transfer of the Notes—Exchange of
Combination Notes for Underlying Components".
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"Class E Notésmeans the Class E Mezzanine Secured DeferrabkdHRate Notes issued pursuant to the
Indenture.

"Class Scenario Default Rdtmeans, with respect to any Class of Secured Natemy time, an estimate of the
cumulative default rate for the Current Portfolio the Proposed Portfolio, as applicable, consistgtit S&P's
initial rating of such Class of Secured Notes, deteed by application by the Collateral Managethasf S&P CDO
Monitor at such time.

"Closing Daté means December 20, 2012.

"Cod€ means the United States Internal Revenue Cod®8&6, as amended, and, unless the context requires
otherwise, the Treasury regulations promulgatecktiveder.

"Collateral Interest Amouhtmeans, as of any date of determination, withauglidation, the aggregate amount
of Interest Proceeds that has been received oirtlia¢ Collateral Manager's judgment is expectelet received, in
each case during the Collection Period in whicthstiate of determination occurs (or after such Ctibe Period
but on or prior to the related Payment Date if siterest Proceeds would be treated as InteresteBds with
respect to such Collection Perioghrovidedthat the "Collateral Interest Amount” shall exaubhterest Proceeds
expected to be received from Defaulted Obligatiand Deferring Securities but shall include Inter@sbceeds
actually received from Defaulted Obligations anddbeng Securities.

"Collateral Management Agreemémheans an agreement dated as of the Closing Rdeebn the Issuer and
the Collateral Manager relating to the managemédnthe Collateral Obligations and the other Asseystite
Collateral Manager on behalf of the Issuer, as a®érrom time to time in accordance with the tetraseof and
thereof.

"Collateral Management Fee Waived Amduneans the amount of any Collateral Managementli@eeceipt
of which is waived by the Collateral Manager asvpded in the Indenture and the Collateral Managemen
Agreement.

"Collateral Managet means Guggenheim Partners Investment Manageine@t,a Delaware limited liability
company, until a successor Person shall have betben€ollateral Manager pursuant to the provisiohshe
Collateral Management Agreement, and thereafteld@oal Manager" shall mean such successor Person.

"Collateral Manager Noté'smeans, as of any date of determination, any Notased by the Person that is the
Collateral Manager as of such date of determinationAffiliate thereof, or any account, fund, cliew portfolio
established and controlled by the Person thatésGbllateral Manager as of such date of deterngnatir an
Affiliate thereof or for which the Person that IsetCollateral Manager as of such date of deterimimatr an
Affiliate thereof acts as the investment advisewith respect to which the Person that is the @aléd Manager as
of such date of determination or an Affiliate thefrexercises discretionary authority.

"Collateral Principal Amourit means, as of any date of determination, the stifa)dhe Aggregate Principal
Balance of the Collateral Obligations (other thafddlted Obligations) and (b) without duplicatidime amounts on
deposit in any Account (including Eligible Investm® therein but excluding amounts on deposit in the
Revolver/Delayed Drawdown Funding Account to theaeek of the unfunded funding obligations under all
Revolving Collateral Obligations and Delayed Drawll@teral Obligations included in the Assets onhsdate)
representing Principal Proceeds.

"Collection Period means (i) with respect to the first Payment Déte, period commencing on the Closing
Date and ending at the close of business on thenffeBusiness Day prior to the first Payment Date] (i) with
respect to any other Payment Date, the period cowimg on the day immediately following the prior lf@otion
Period and ending (@) in the case of the final €xibn Period preceding the latest Stated Matufitgny Class of
Secured Notes, on the day of such Stated Matufifyin the case of the final Collection Period meing an
Optional Redemption or Tax Redemption in whole e Secured Notes, on the Redemption Date and @myn
other case, at the close of business on the seBeisthess Day prior to such Payment Date.

200



"Combination Notes Custodial Receiptaeans the Custodial Receipts referred to in thst@lial Receipts
Custody Agreement that evidence the Combinatioreot

"Componentsmeans the Class C Note Component, the Class B Bomponent, the Class E Note Component,
the Income Note Component and the Underlying SigecBecurity Component.

"Controlling Clas$ means the Class A Notes so long as any Classt#&d\&re Outstanding; then the Class B
Notes so long as any Class B Notes are Outstantlileg; the Class C Notes so long as any Class CsNut
Outstanding; then the Class D Notes as long agCtass D Notes are Outstanding; then the Class Ed\ax long as
any Class E Note are Outstanding; and then thariaddotes.

"Controlling Persoti means a person (other than a Benefit Plan Investbo) has discretionary authority or
control with respect to the assets of an entitgl{sas the Issuer) or any person who provides imesst advice for a
fee (direct or indirect) with respect to such asser any affiliate of any such person. For thpagposes, an
"affiliate” of a person includes any person, dikecr indirectly through one or more intermediariesntrolling,
controlled by or under common control with the persand "control" with respect to a person othemtkan
individual means the power to exercise a contglinfluence over the management or policies of qesison.

"Cov-Lite Loai means a Loan that is not subject to financialec@ants;providedthat, for all purposes other
than the determination of the S&P Recovery Ratepan shall not constitute a Cov-Lite Loan if (ag tinderlying
Instruments require the obligor thereunder to cgnyith one or more Maintenance Covenants (regasdtds
whether compliance with one or more Incurrence @awts is otherwise required by the Underlying unsients) or
(b) the Underlying Instruments contain a cross-défarovision to, or is pari passu with, anothearoof the
underlying obligor forming part of the same loanility that requires the underlying obligor to comnmith one or
more financial covenants or Maintenance Covenants.

"Credit Improved Criteria means the criteria that will be met if with respto any Collateral Obligation:

(A) in the case of any Floating Rate Obligation, Mharket Value is 100.5% or more of the AdjusteddPase
Price therefor or the instrument has decreasespitsad over a London interbank offered rate indexafy
other reference index) by 0.25% or more since #ie dn which such Collateral Obligation was purelas

(B) in the case of any Fixed Rate Obligation, therida Value is 103% or more of the Adjusted Purchase
Price; or

(C) the change in price (expressed as a percentdga)ch Collateral Obligation during the periodnirdhe
date on which it was acquired by the Issuer todate of determination either is more positive, essl
negative, as the case may be, than the percertagge in the average price of any index specifrethe
Approved Index Lisplus (1) 0.25% or more in the case of a Collateral @dilon with a spread (prior to
such change in price) less than or equal to 4.0008)®.50% or more in the case of a Collateraligattion
with a spread (prior to such change in price) gnetitan 4.00%, each over the same period.

"Credit Improved Obligatichmeans any Collateral Obligation which, in the |&@ral Manager's reasonable
commercial judgment, has significantly improveccnedit quality after it was acquired by the Issymgvidedthat
during a Restricted Trading Period, a Collateraligaition will qualify as a Credit Improved Obligati only if (i) it
has been upgraded by Fitch, Moody's or S&P at leastrating sub-category or has been placed andimeron a
credit watch with positive implication by Fitch, Mdy's or S&P since it was acquired by the IssuBrthe Credit
Improved Criteria are satisfied with respect tohsGollateral Obligation or (iii) a Majority of th€ontrolling Class
votes to treat such Collateral Obligation as a €iletproved Obligation.

"Credit Risk Criterid means the criteria that will be met if with respecany Collateral Obligation, the change
in price (expressed as a percentage) of such €mlaDbligation during the period from the datevdrich it was
acquired by the Issuer to the date of determinatitrer is more negative, or less positive, ascse may be, than
the percentage change in the average price ofralexispecified on the Approved Index List minus@R5% or
more in the case of a Collateral Obligation withpaead (prior to such change in price) less thaagoal to 4.00%
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or (2) 0.50% or more in the case of a Collateraigakion with a spread (prior to such change irc@yigreater than
4.00%, each over the same period.

"Credit Risk Obligatioh means any Collateral Obligation that, in the @&mltal Manager's reasonable
commercial judgment, has a significant risk of deod in credit quality or priceprovidedthat, during a Restricted
Trading Period, a Collateral Obligation will quglibs a Credit Risk Obligation for purposes of sae€ollateral
Obligations only if, (i) such Collateral Obligatidvas been downgraded by Fitch, Moody's or S&Pamtlene rating
sub-category or has been placed and remains oedé eratch with negative implication by Fitch, Mocglor S&P
since it was acquired by the Issuer or (ii) thedr&isk Criteria are satisfied with respect to lsu€ollateral
Obligation.

"Current Pay Obligatioh means any Collateral Obligation (other than a Qidtlateral Obligation) that would
otherwise be treated as a Defaulted Obligatioralsutb which no payments are due and payable tbatrgraid and
with respect to which the Collateral Manager hastifemd to the Trustee (with a copy to the Collater
Administrator) in writing that it believes, in iteasonable business judgment, that:

(&) the issuer or obligor of such Collateral Obligatwill continue to make scheduled payments oériest
and (if applicable) commitment fee thereon and pély the principal thereof by maturity or as otheew
contractually due;

(b) if the issuer or obligor is subject to a bankoypproceeding, it has been the subject of an oodex
bankruptcy court that permits it to make all scHedupayments of principal, interest, fees and other
amounts owing on such Collateral Obligation andath payments due thereunder have been paidhn cas
when due; and

(c) such Collateral Obligation has a Market Valuableast 80% of its par value.

"Current Portfolid means, at any time, the portfolio of Collaterdli@ations, Cash and Eligible Investments,
representing Principal Proceeds (determined inrdecee with certain assumptions included in theshtdre), then
held by the Issuer.

"Custodial Receiptsmeans the Combination Notes Custodial Receipt$ @e Income Notes Custodial
Receipts individually or in the aggregate as th&text would require.

"Custodial Receipts Custodial Exper'seseans fees, expenses and other amounts (exclu@irggodial
Receipts Indemnities) due or accrued with respeany Payment Date (including, with respect to Bayment
Date, any such amounts that were due and not pai@hg prior Payment Date in accordance with therRyi of
Payments) and payable by the Issuer to the CustRdizeipts Custodian pursuant to a Custodial Réz&pstody
Agreement.

"Custodial Receipts Custodiameans The Bank of New York Mellon Trust CompaNgtional Association, as
custodian, together with its permitted successats assigns as custodian under each Custodial Redeifstody
Agreement.

"Custodial Receipts Custody Agreeniemeans each Custodial Receipts Custody Agreendated as of the
Closing Date, between the Custodial Receipts Ciestoahd the Issuer, as underlying issuer, as syigement may
be amended, modified and supplemented from tintienie.

"Custodial Receipts Custodial Expenses ‘Capans an amount equal on any Payment Date (wdiamt
together with any Custodial Receipts Custodial Esps paid during the related Interest Accrual Bgrim U.S.$
36,000 per annum (prorated for the related Intekestual Period on the basis of the actual numbelags elapsed
during such period and a year of 360 dagsdyidedthat (1) in respect of any Payment Date aftetthird Payment
Date following the Closing Date, if the aggregatgoant of Custodial Receipts Custodial Expenses paiduant to
clause (F)(1) of "Overview of Term®riority of PaymentsApplication of Interest Proceeds", clause (A) of
"Overview of TermsPriority of PaymentsApplication of Principal Proceeds" and clause (g)df the
Enforcement Event Priority of Payments describedlieun"Description of the Notes—Priority of Payments"
(including any excess applied in accordance with pinoviso) on the three immediately preceding Rayinbates
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and during the related Collection Periods is less tthe stated Custodial Receipts Custodial Expe@ae (without
regard to any excess applied in accordance with ghoviso) in the aggregate for such three pregeBiayment
Dates, then the excess may be applied to the dabktRdceipts Custodial Expenses Cap with respetti@athen-
current Payment Date; and (2) in respect of thel thayment Date following the Closing Date, sucbess amount
shall be calculated based on the Payment Datesgirecsuch Payment Date.

"Custodial Receipts Indemnitiésneans indemnity payments due or accrued withewsfe any Payment Date
(including, with respect to any Payment Date, amghsamounts that were due and not paid on any pragment
Date (solely to the extent that the failure to gagh amounts was not due to the operation of thaididtrative
Expense Cap on such prior Payment Date) in accoedaith the Priority of Payments) and payable leyl8suer to
the Custodial Receipts Custodian pursuant to aodistReceipts Custody Agreement.

"Defaulted Obligatioh means any Collateral Obligation included in theséts as to which:

(a) a default as to the payment when due of prai@pd/or interest has occurred and is continuiitly respect
to such Collateral Obligation (without regard toyagrace period applicable thereto, or waiver or
forbearance thereof) and, in the case of a defaattin the Collateral Manager's judgment, as foedtito
the Trustee in writing, is not due to credit-retht@auses, after the passage of five Business Dagsven
calendar days, whichever is greater, but in no tes@nd the passage of any grace period applicable
thereto;

(b) (x) a default as to the payment when due afigipal and/or interest has occurred and is comtnn
another debt obligation of the same issuer whiclsesior orpari passuin right of payment to such
Collateral Obligation (without regard to any grgoeriod applicable thereto, or waiver or forbearance
thereof) and, in the case of a default that inGbélateral Manager's judgment, as certified toThestee in
writing, is not due to credit-related causes, after passage of five Business Days or seven calelaya,
whichever is greater, but in no case beyond thegaesof any grace period applicable thereto antdqtf)
the Collateral Obligation and such other debt atti@n are full recourse obligations of the applieabsuer
or secured by the same collateral;

(c) the issuer or others have instituted proceedinghave the issuer adjudicated as bankrupt otviest or
placed into receivership and such proceedings hat/been stayed or dismissed or such issuer teasfél
protection under Chapter 11 of the United StatesBaptcy Code;

(d) such Collateral Obligation has a publicly aahbie Fitch issuer default rating of "D" or "RD" such
Collateral Obligation has an S&P Rating of "CC"lawer or "SD" or, in either case, had such ratiefpbe
such rating was withdrawn;

(e) (x) such Collateral Obligation isari passuin right of payment as to the payment of principald/or
interest to another debt obligation of the sameeissvhich has an S&P Rating of "CC" or lower or "SiD
a publicly available Fitch issuer default rating'Df' or lower or, in either case, had such ratiedooe such
rating was withdrawn and (y) both the Collaterali@dtion and such other debt obligation are futlerse
obligations of the applicable issuer or securethieysame collateral;

(H a default with respect to which the Collatekéhnager has received notice or has knowledge tdafault
has occurred under the Underlying Instruments arydagplicable grace period has expired and theehsld
of such Collateral Obligation have accelerated rdpgayment of the Collateral Obligation in the manne
provided in the Underlying Instrument (but onlyiustch acceleration has been rescinded);

(g) the Collateral Manager has in its reasonabtansercial judgment otherwise declared such debgabén
to be a "Defaulted Obligation"; or

(h) such Collateral Obligation is a Participationielrest with respect to which (x) the Selling Ington has
defaulted in the performance of any of its paynwiigations under the related participation agresnfer
a period of time exceeding the applicable Partimpalnterest Cure Period, but only until such défhas
been cured through the payment of all past due payrabligations (provided that such Participation
Interest Cure Period shall only be available if @adlateral Manager has certified to the Trustewiiting
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that, to the knowledge of the Collateral Managehjciv knowledge is not based solely on information
received from the applicable Selling Institutioncls default is not due to credit-related causeqypthe
Selling Institution has an S&P Rating of "CC" omter or "SD" or had such rating before such ratirag w
withdrawn;

providedthat (x) a Collateral Obligation shall not congtit a Defaulted Obligation if such Collateral Ohtign (or,

in the case of a Participation Interest other tha&ynthetic Letter of Credit, the underlying Lo@ g Current Pay
Obligation provided that the Aggregate Principal Balance of Curreny BPdligations exceeding 7.5% of the
Collateral Principal Amount will be treated as Défad Obligations) and (y) a Collateral Obligatishall not
constitute a Defaulted Obligation if such Collate@bligation (or, in the case of a Participatiortehest, the
underlying Loan) is a DIP Collateral ObligationHet than a DIP Collateral Obligation that has arPSRating of
"CC" or lower).

Each obligation (other than Synthetic Letters ofdit) received in connection with a Distressed BExgje that
(a) would be a Collateral Obligation but for thetfthat it is a Defaulted Obligation or (b) woulatisfy the proviso
in the definition "Distressed Exchange" but for faet that it exceeds the percentage limit thergiall in each case
be deemed to be a Defaulted Obligation. Each athigation (including any Synthetic Letter of Citpdeceived in
connection with a Distressed Exchange shall be ddgémbe an Equity Security.

If a Collateral Obligation included in the Asset®uld be deemed a Current Pay Obligation but for the
applicable percentage limitation in clause (x)lg# proviso to the first sentence of this definifitmen the Current
Pay Obligations with the lowest Market Value (assnthat such Market Value is expressed as a p&gerof the
Principal Balance of such Current Pay Obligatiossoé the date of determination) shall be deemedalltfd
Obligations. Each such Defaulted Obligation will toeated as a Defaulted Obligation for all purposetl such
time as the Aggregate Principal Balance of Curieay Obligations would not exceed, on a pro formaisha
including such Defaulted Obligation, the applicapdgcentage of the Collateral Principal Amount.

"Deferrable Securitymeans a Collateral Obligation (including any Pitted Deferrable Security) that by its
terms permits the deferral or capitalization of aidpnterest.

"Deferred Interest means, with respect to the Class C Notes, ClaBeférred Interest, with respect to the
Class D Notes, Class D Deferred Interest and \eitpect to the Class E Notes, Class E Deferredestter

"Deferring Security means a Deferrable Security (x) that is defertimg payment of interest due thereon and
has been so deferring the payment of interestlieredn for the shorter of two consecutive accrealogs under its
Underlying Instrument and one year and (y) withpees to which the deferred interest has not, athefdate of
determination, been paid in cash. Notwithstandimgforegoing definition, the Collateral Managerynd&clare any
Deferrable Security to be a Deferring Securityrifthe Collateral Manager's commercially reasonfmdgment, the
credit quality of the issuer of such asset hasifsigmtly deteriorated such that there is a reabtmaxpectation that
such Deferrable Security will defer interest on lext scheduled and future payment dates.

"Delayed Drawdown Collateral ObligatiGnmeans any Collateral Obligation that (a) requities Issuer to
make one or more future advances to the borrowgerutie underlying instruments relating theretd,sfiecifies a
maximum amount that can be borrowed on one or rfiwed borrowing dates, (c) does not bear interést fixed
rate and (d) does not permit the re-borrowing of amount previously repaid by the borrower thereuntlut any
such Collateral Obligation will be a Delayed DrawafoCollateral Obligation only until all commitmentsy the
Issuer to make advances to the borrower expiresoteaminated or are reduced to zero.

"Designated Trustéemeans any of the following institutions or anyfilidite thereof: Citibank, N.A., Wells
Fargo Bank, N.A. and U.S. Bank National Association

"Determination Datémeans the last day of each Collection Period.

"DIP Collateral Obligatiori means a loan made to a debtor-in-possession qmirso Section 364 of the U.S.
Bankruptcy Code having the priority allowed by eittfsection 364(c) or 364(d) of the U.S. Bankrugimde and
fully secured by senior liens.
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"Discount Obligatioh means any Collateral Obligation that was purctiake less than (a) 85.0% of its
Principal Balance, if such Collateral Obligatiorshen S&P Rating lower than "B-", or (b) 80.0% «f Rrincipal
Balance, if such Collateral Obligation has an S&Riiy of "B-" or higherprovidedthat:

(x) such Collateral Obligation shall cease to beisc@unt Obligation when the Market Value of such
Collateral Obligation equals or exceeds 90% ofghaeamount of such Collateral Obligation on each
day during any period of 30 consecutive days stheeacquisition by the Issuer of such Collateral
Obligation;

(y) any Collateral Obligation that would otherwise lsonsidered a Discount Obligation will not be
considered to be a Discount Obligation if such pased Collateral Obligation (A) is purchased with
the Sale Proceeds of a Collateral Obligation thas wot a Discount Obligation at the time of its
purchase, (B) is purchased or committed to be @mseth within five Business Days of such sale, (C) is
purchased at a purchase price (expressed as antageeof the par amount of such Collateral
Obligation) equal to or greater than the sale poicthe sold Collateral Obligation, (D) is purchdss
a purchase price (expressed as a percentage patremount of such Collateral Obligation) not less
than 65% and (E) has a S&P Rating equal to or greaan the S&P Rating of the sold Collateral
Obligation; and

(z) the preceding clause (y) shall not apply topgbechase of a Collateral Obligation if, as deteediby
the Collateral Manager at the time of such acdaisitsuch application would result in (A) more than
5% of the Collateral Principal Amount consistingGullateral Obligations to which such clause (3 ha
been applied (or more than 2.5% of the Collaterehdipal Amount consisting of Collateral
Obligations to which such clause (y) has been adpfithe purchase price of the Collateral Obligati
is less than 75% of the Principal Balance therewf)B) the Aggregate Principal Balance of all
Collateral Obligations to which such clause (y) basen applied since the Closing Date exceeding 10%
of the Reinvestment Target Par Balance (disreggrftin this purpose clause (i) of the definition
thereof).

The following provisions shall apply to any ColletkeObligation that is acquired in multiple port®(iPortions') at
varying prices if the acquisition of any individudbrtion, standing alone, would be the acquisitéra Discount
Obligation (or would be a potential acquisitionsoDiscount Obligation, depending on the operatibthe proviso
to the preceding sentence):

(@ For purposes of identifying Collateral Obligai® as Discount Obligations, each Portion and the
transaction in which it is acquired shall be coastd separately as if it were a separate Collateral
Obligation. For the avoidance of doubt, for sudnpese, the purchase prices of the Portions shall
not be averaged or otherwise considered together.

(i) Accordingly, a Collateral Obligation acquired imultiple Portions may be partly a Discount
Obligation (to the extent of the Portions that wbbke Discount Obligations if they were separate
Collateral Obligations) and partly not a Discouti@ation (to the extent of the other Portions).

(iii) If any such Collateral Obligation is sold irag and not in whole, the Portions shall be deetoed
be sold in ascending order of purchase price (lbpgichase price first).

For purposes of this definition, if no S&P Ratirande determined, the publicly available Fitchéssiefault rating,
if available, shall be used instead.

"Distressed Exchangieneans, in connection with any Collateral Obligatia distressed exchange or other debt
restructuring has occurred, as reasonably detedrtiyethe Collateral Manager, pursuant to which idseier or
obligor of such Collateral Obligation has issuedtlie holders of such Collateral Obligation a newusiy or
package of securities or obligations that, in thie gudgment of the Collateral Manager, amount§)ta diminished
financial obligation or (ii) has the purpose ofpiaf the issuer of such Collateral Obligation avioihinent default;
provided that no Distressed Exchange shall be deemedvi® drecurred if the securities or obligations reediby
the Issuer in connection with such exchange oruetsiring satisfy the definition of "Collateral Qdghtion” (except
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that the Aggregate Principal Balance of all semgiand obligations to which this proviso applieshas applied,
measured cumulatively from the Closing Date onwardy not exceed 30% of the Reinvestment TargeBBEmce

(disregarding for this purpose clause (i) of thérdgon thereof)). In connection with any judgntenade pursuant
to clause (ii) of the preceding sentence, a defailllnot be considered imminent if the distresgadhange or other
debt restructuring arises out of or relates to tiaions with the issuer or obligor of such ColfaleObligation that
began at least three months prior to the issuahsech new security or package of securities oigakibns.

"Dodd-Frank Act means the Dodd-Frank Wall Street Reform and CmesuProtection Act, Pub. L. No.
111-203 (2010).

"Domicilé' or "Domiciled’ means, with respect to any issuer of, or obligoth respect to, a Collateral
Obligation: (a) except as provided in clause @pty, its country of organization; or (b) if it i¥ganized in a Tax
Jurisdiction, each of such jurisdiction and therdopin which, in the Collateral Manager's goodHagstimate, a
substantial portion of its operations are locateétam which a substantial portion of its revensalérived, in each
case directly or through subsidiaries (which shellny jurisdiction and country known at the tinfielesignation by
the Collateral Manager to be the location of a tri&l portion of the operations or the sourceacfubstantial
portion of the revenues, as the case may be, tfisaaer or obligor).

"DTC" means The Depository Trust Company, its nomireektheir respective successors.

"Effective Datké means the earlier to occur of (i) May 2, 2013 diidthe first date on which the Collateral
Manager certifies to the Trustee and the Collatédmhinistrator that the Target Par Condition hasrbsatisfied.

"Eligible Investment Required Ratifigseans, (a) "A-1" or better (or, in the absenta short-term credit
rating, "A+" or better) from S&P, (b) in the casieam Eligible Investment having a remaining maguriot in excess
of 30 days, having at least one of a short or leng: credit rating from Fitch and rated "F1" ortbeby Fitch (if it
has a short-term credit rating from Fitch) and "A&r better by Fitch (if it has a long-term crerditing from Fitch)
and (c) in the case of an Eligible Investment hgwarremaining maturity in excess of 30 days, hawinigast one of
a short or long-term credit rating from Fitch amded "F1+" or better by Fitch (if it has a shomtecredit rating
from Fitch) and "AA-" or better by Fitch (if it haslong-term credit rating from Fitch.

"Eligible Investmentsmeans either cash or any United States dollagstment that, at the time it is delivered to
the Trustee (directly or through an intermedianpailee), (X) matures not later than the earligf?)fthe date that is
60 days after the date of delivery thereof and {8} Business Day immediately preceding the Payridaie
immediately following the date of delivery thereafd (y) is one or more of the following obligatsoor securities:

(i) direct Registered obligations of, and Regisieobligations the timely payment of principal and
interest on which is fully and expressly guarantbgdthe United States of America or any agency or
instrumentality of the United States of America tit@igations of which are expressly backed by the
full faith and credit of the United States of Anterihaving the Eligible Investment Required Ratiags
the time of such investment or contractual commitihpeoviding for such investment;

(i) demand and time deposits in, certificates gbakt of, trust accounts with, bankers' acceptances
issued by, or federal funds sold by any depositasyitution or trust company incorporated under the
laws of the United States of America (including tBank) or any state thereof and subject to
supervision and examination by federal and/or dbateking authorities, in each case payable within
183 days after issuance, so long as the commerajsr and/or the debt obligations of such depagsitor
institution or trust company (or, in the case & ghincipal depository institution in a holding coamy
system, the commercial paper or debt obligationswth holding company) at the time of such
investment or contractual commitment providing farch investment have the Eligible Investment
Required Ratings;

(i) unleveraged repurchase obligations (if treatexddebt by the Issuer and the counterparty) with
respect to (a) any security described in clausah@ve or (b) any other Registered security issured
guaranteed by an agency or instrumentality of thi#dd States of America, in either case entereal int
with a depository institution or trust company {agtas principal) described in clause (ii) above or
entered into with an entity (acting as principaljhwor whose parent company has (in addition to a
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guarantee agreement with such entity, which guaeaagreement complies with S&P's then-current
criteria with respect to guarantees), the Eligibleestment Required Ratings;

(iv) Registered debt securities bearing interessald at a discount issued by a corporation formed
under the laws of the United States of America oy &tate thereof that satisfies the Eligible
Investment Required Ratings at the time of suclestment or contractual commitment providing for
such investment;

(v) commercial paper or other short-term obligagiqother than Asset-backed Commercial Paper)
with the Eligible Investment Required Ratings ahdtteither bear interest or are sold at a discount
from the face amount thereof and have a maturitynaf more than 183 days from their date of
issuance;

(vi) a Reinvestment Agreement issued by any bankréfted as a deposit by such bank), or a
Reinvestment Agreement issued by any insurance aoyngr other corporation or entity, in each case
with the Eligible Investment Required Ratingspvided that (a) the Issuer has notified Fitch and
received written confirmation (which may take therni of a press release or other written
communication) from S&P (with a copy to the Tru$teakat such investment would not cause the then-
current rating of the Notes to be reduced or wiladr or (b) such Reinvestment Agreement may be
unwound at the option of the Issuer without penalhd

(vii) money market funds that have credit ratings () "AAAM" by S&P, and (b) "AAAmmf" by
Fitch, to the extent rated by Fitch, or "Aaa-mfy Moody's, respectively;

providedthat (1) Eligible Investments purchased with fuimishe Collection Account shall be held until nrétu
except as otherwise specifically provided hereid ahall include only such obligations or securijtiether than
those referred to in clause (vii) above, as mafor@re putable at par to the issuer thereof) ter than the Business
Day prior to the next Payment Date unless suchiliidignvestments are issued by the Bank, in whigdnée such
Eligible Investments may mature on such Paymeng;Catd (2) none of the foregoing obligations owsiies shall
constitute Eligible Investments if (a) such obligator security has an "f*, "r", "p", "pi", "g" oft" subscript
assigned by S&P, (b) all, or substantially alltlef remaining amounts payable thereunder consistarest and not
principal payments, (c) payments with respect hsabligations or securities or proceeds of dispmsiare subject
to withholding taxes (except for any withholding tanposed under FATCA) by any jurisdiction unlegther the
payor is required to make "gross-up" paymentsdbaér the full amount of any such withholding taxan after-tax
basis, (d) the acquisition (including the manneraofuisition), ownership, enforcement and dispasitbf such
obligations or securities will cause the Issueb¢otreated as engaged in a U.S. trade or busioeds.$. federal
income tax purposes or otherwise to be subjecxmh a net income basis (including tax collectgavithholding
under Section 1446 of the Code) in the United Statein any jurisdiction outside its jurisdictiof incorporation,
(e) such obligation or security is secured by mgalperty, (f) such obligation or security is pursbd at a price
greater than 100% of the principal or face amoheteof, (g) such obligation or security is subjafta tender offer,
voluntary redemption, exchange offer, conversionotiver similar action, (h) as determined in the |&etal
Manager's sole judgment, such obligation or secust subject to material non-credit related risk$,such
obligation is a Structured Finance Obligation grglich obligation or security is represented byedificate of
interest in a grantor trust. Eligible Investmemizy include, without limitation, those investmeistsued by or made
with the Bank or for which the Bank or the Trusteean Affiliate of the Bank or the Trustee providesvices and
receives compensation.

"Equity Security means any security that by its terms does notigeofor periodic payments of interest at a
stated coupon rate and repayment of principalsédt®d maturity, any other security that is najible for purchase
by the Issuer as a Collateral Obligation and ansusty which the Issuer had initially purchasedast of a unit with
a Collateral Obligation and that has been detadtoad the Collateral Obligation and that is itsetftreligible for
purchase by the Issuer; it being understood thktsarpurchased as part of a unit, Equity Securitiag not be
purchased by the Issuer but may be received bystheer in exchange for, or upon conversion of, #atwal
Obligation or a portion thereof in connection with insolvency, bankruptcy, reorganization, debtruesuring or
workout of the issuer thereof.
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"Excess CCC Adjustment Amdumeans, as of any date of determination, an amequnl to the excess, if any,
of:

(a) the Aggregate Principal Balance of all Collat€hligations included in the CCC Excess; over
(b) the sum of the Market Values of all Collaterdli@ations included in the CCC Excess.

"Excess Deposit Amotinimeans an amount equal to (i) the aggregate igsumeeds of each Class of Notes on
the Closing Date plus (ii) the aggregate issue geds of any additional issuance on or prior todfiective Date of
new Additional Notesninus(iii) the sum of the costs of purchasing Collat&@Aligations during the period from the
Closing Date to and including the Effective Dapegvidedthat the Excess Deposit Amount shall not exceed th
lesser of (A) the amount available in the Ramp-lWpdunt at the time of the withdrawal and (B) U.$.$00,000.

"Exchange A¢tmeans the United States Securities Exchange fAt9®4, as amended.

"Extended Weighted Average Lifaeans, on any date of determination, (a) the rurobyears (rounded to the
nearest one hundredth thereof) during the perionh fsuch date of determination to December 25, 2028 (b) the
number of years in the applicable Reinvestmentoéegxtension.

"Fee Basis Amouhtmeans, as of any date of determination, the stia)ahe Collateral Principal Amount,
(b) the Aggregate Principal Balance of all Defadil®bligations and (c) the aggregate amount of &ldcipal
Financed Accrued Interest.

"Financial Sponsdrmeans any Person, whose principal business gcfdirectly or through Affiliates or funds
or other accounts managed by such Person or alafJiis acquiring, holding and selling investnge(including
controlling interests) in otherwise unrelated compa that each are distinct legal entities withesafe management,
books and records and bank accounts, whose opesaii® not integrated one with another and whasmndial
condition and creditworthiness are independenhefother companies so owned by such Person.

"First Lien Last Out Loahmeans any assignment of or Participation Inteirest Loan that: (a) is not (and
cannot by its terms become) subordinate in riglgayiment to any other obligation of the obligotted Loan (other
than (i) with respect to trade claims, capitalizedses or similar obligations and (ii) subordinatio right of
payment solely to one or more Senior Secured Loatise obligor of the Loan that becomes effectiokely upon
the occurrence of a default or event of defaulthgyobligor of the Loan); (b) is secured by a valfected security
interest or lien in, to or on specified collatesalcuring the obligor's obligations under the Ldaet,tprior to the
occurrence of a default or event of default by didigor of the Loan, is a first-priority securitpterest or lien;
(c) the value of the collateral securing the Loatha time of purchase together with other attesubf the obligor
(including its general financial condition, ability generate cash flow available for debt serviveé @ther demands
for that cash flow) and of the Loan is adequategiemcommercially reasonable judgment of the CeldtManager
and assuming that there will be no occurrencedsfault or event of default by the obligor of thealn) to repay the
Loan in accordance with its terms and to repay#tiér Loans of equal seniority secured by a fiest br security
interest in the same collateral and (d) is not setgolely or primarily by common stock or otheuigyginterests;
provided that the limitation set forth in this ct&u(d) shall not apply with respect to a Loan miada parent entity
that is secured solely or primarily by the stockoog or more of the subsidiaries of such parerityetat the extent
that the granting by any such subsidiary of a tarits own property would violate law or regulasogpplicable to
such subsidiary (whether the obligation securesich Loan or any other similar type of indebtedmeeisg to third
parties).

"Fitch" means Fitch Inc., Fitch Ratings, Ltd. and thsibsidiaries and any successor or successorsaheret
"Fixed Rate Obligatiohmeans any Collateral Obligation that bears adfiregte of interest.
"Floating Rate Obligatiohmeans any Collateral Obligation that bears atifhgarate of interest.

"Flow-Through Investment Vehitleneans (a) any entity (i) that would be an invesitncompany but for the
exception in Section 3(c)(1) or Section 3(c)(7} Investment Company Act and the amount of wimgestment
in the Notes (including in all Classes of the Nptesceeds 40% of its total assets (determined oonaolidated
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basis with its subsidiaries), (ii) as to which &Pgrson owning any equity or similar interest in émgity has the
ability to control any investment decision of sueftity or to determine, on an investment-by-invesitrbasis, the
amount of such Person's contribution to any inveatrmade by such entity, (iii) that was organizedemrganized
for the specific purpose of acquiring a Note oi) é8 to which any Person owning an equity or simil¢erest in
which was specifically solicited to make additiowabital or similar contributions for the purpodesoabling such
entity to purchase a Note or (b) any contractuedrayement relating only to one or more Notes issustkr the
Indenture pursuant to which a custodian or otheursies intermediary agrees to create transferaleleeficial
interests in such Notes, whether in global or fiegtied form.

"Group | Country means The Netherlands, Australia, New ZealandtaadJnited Kingdom.
"Group Il Country means Germany, Sweden and Switzerland.

"Group Il Country means Austria, Belgium, Denmark, Finland, Frariceland, Liechtenstein, Luxembourg
and Norway.

"Holder' means a beneficial owner of aNyte

"Income Note Component Percentage A percentage equal to (a) prior to the issuamdéeResidual
Combination Notes (if any), the proportion (expessas a percentage) that the principal amount efiibome
Notes represented by the Income Note Componert@ksing Date bears to the principal amount efltttome
Notes as a whole (including the Income Note Comptinen the Closing Date, decreased proportionatelthe
extent that any Exchangeable Combination Notessatbanged for Components pursuant to the provisibrike
Indenture described under "—Form, Denomination, iRegion and Transfer of the Notes—Exchange of
Combination Notes for Underlying Components”, amdupon the issuance of Residual Combination N@tesy),
the proportion (expressed as a percentage) thariheipal amount of the Income Notes representethé Income
Note Component on the date of such issuance beatiset principal amount of the Income Notes as alevho
(including the Income Note Component) on such dateach case determined immediately after giviffigce to
such issuance, and thereafter decreased propdeipra the extent that any Residual CombinatiorteNoare
exchanged for Components pursuant to the provisidrtbe Indenture described under "—Form, Denorfonat
Registration and Transfer of the Notes—Exchangearfibination Notes for Underlying Components".

"Income Note Specified Reclassificatiomeans the issuance, reissuance, establishmesgtiaidishment or
reclassification of the Income Notes in multiplasdes or series (classes), with separate CUSIRs@dtby the Issuer
per class or series, as follows:

(i) An Income Note Specified Reclassification shul effected by the Issuer at the option and atlifeetion of
the Collateral Manager (with a copy to the Trustiéedt any time Income Notes are held both by halde
thereof that are CM Holders and by holders thetleaif are not CM Holders. "CM Holders" means haider
that are (A) the Collateral Manager or an Affiliagéthe Collateral Manager or (B) a fund or an amrto
managed or advised by the Collateral Manager dfffdate of the Collateral Manager.

(i) After giving effect to the Income Note Specii€keclassification, Income Notes will have beendssin two
classes.

(A) One class (the "ICMF Class") will have the fellog terms:

0] Income Notes of the ICMF Class will be held $pley one or more of the CM Holders, as
directed by the Collateral Manager.

(D) Income Notes of the ICMF Class will represamthie aggregate solely the entitlement to all
payments of the Incentive Collateral Managementdrekthe Deferred Incentive Collateral
Management Fee ICMF Amount¥) to which the Collateral Manager would otherwize
entitled pursuant to the Priority of Payments amel Collateral Management Agreement.
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Without limiting the specificity of the foregointhe Income Notes of the ICMF Class will
not represent any entitlement to any payments gtiRe Amounts (as defined below).

(1 If any holder of an Income Note of the ICMF&3k ceases to be a CM Holder (as a result of
a change in management of the Issuer or a changaragement or advisory functions of
such holder), such holder shall surrender all Irediotes of the ICMF Class held by it to
the Registrar for cancellation.

(V) If at any time all holders of the Income Notafsthe ICMF Class are not funds or accounts
managed or advised by the Collateral Manager @ffiiate of the Collateral Manager (as
a result of a change in management of the Issuaratrange in management or advisory
functions of all such holders), the Income NotethefICMF Class shall cease to represent
any entitlement to ICMF Amounts (including any swhounts previously accrued) and
may be cancelled by the Issuer.

(B) The other class (the "Regular Class") will hitvefollowing terms:
0] The Income Notes of the Regular Class will blel iy the CM Holders and all other holders.

(D) The Income Notes of the Regular Class will egamt in the aggregate the entitlement to all
payments of Regular Amounts. "Regular Amounts" maeall payments to which the
holders of Income Notes are entitled as providetthénindenture (including pursuant to the
Priority of Payments and the Enforcement EventrRyiof Payments).

(1) Each CM Holder will hold the amount of Incorotes of the Regular Class that corresponds
to such CM Holder's holding of Income Notes befgigng effect to the Income Note
Specified Reclassification but after giving efféztany transfer to any other holder. Stated
otherwise, the aggregate economic entitementdf €M Holder to Regular Amounts shall
not change as a result of the Income Note Spedffedassification.

"Income Notes Custodial Recelpiseans the Custodial Receipts referred to in thst@lial Receipts Custody
Agreement that pertain to the specified principabant of Income Notes and the specified principadant of 5180
Income Notes.

"Income Notes Internal Rate of Retumeans, with respect to each Payment Date, tleeofateturn that would
result in a net present value of zero, assumingn(iiggregate purchase price of $138,630,000 éoinitome Notes
as the initial negative cash flow on the ClosingeDand all distributions to Holders of Income No#dter the
Closing Date as positive cash flows (but excluding payments of ICMF Amounts (as defined in thenikgdn of
"Income Note Specified Reclassification") to a CMléier (as defined in such definition), (i) thetial date for the
calculation as the Closing Date and (iii) the numiifedays to each subsequent Payment Date fror@ltheing Date
being calculated on the basis of a 360-day year thedactual number of days elapsgupvided that all
Reinvestment Amounts with respect to the Incomeeblahall be deemed to have been distributed toetegant
Reinvesting Holder(s) through the applicable Paynfizate for purposes of calculating the Income Naigsrnal
Rate of Return (whether or not any relevant Reitiwngdolder continues to hold the applicable Incdiwtes).

"Incurrence Covenahimeans a covenant by any borrower to comply wite or more financial covenants only
upon the occurrence of certain actions of the lwagrpincluding a debt issuance, dividend paymerdres purchase,
merger, acquisition or divestiture.

"Indenturé means the indenture to be dated as of the Cld3atg between the Issuer and the Trustee.

"Independeritmeans, as to any person, any other person (imguch the case of an accountant or lawyer, a
firm of accountants or lawyers, and any membereihigror an investment bank and any member thengb)
(i) does not have and is not committed to acquiseraaterial direct or any material indirect finaaddnterest in such
person or in any Affiliate of such person, and i6i)not connected with such person as an officempleyee,
promoter, underwriter, voting trustee, partneredior or person performing similar functions. "gpeéndent” when
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used with respect to any accountant may includacapuntant who audits the books of such persanafidition to
satisfying the criteria set forth above the accanhts independent with respect to such persorimiitie meaning of
Rule 101 of the Code of Professional Conduct ofAtrerican Institute of Certified Public Accountants

Whenever any Independent person's opinion or matif is to be furnished to the Trustee, such opiror
certificate shall state that the signer has re& dbfinition and that the signer is Independerthiwithe meaning
hereof.

Any pricing service, certified public accountantlegal counsel that is required to be Independémtnother
person under the Indenture must satisfy the caitelbove with respect to the Issuer, the Collatdealager and their
Affiliates.

"Informatiort’ has the meaning specified in Annexh€reto.

"Interest Accrual Periodmeans (i) with respect to the initial Payment&ahe period from and including the
Closing Date to but excluding such Payment Datd;(@jwith respect to each succeeding Payment Dh&period
from and including the immediately preceding Paynigate to but excluding the following Payment Dattil the
principal of the Secured Notes is paid or made labke for paymentprovided that any notes issued after the
Closing Date in accordance with the terms of thiefriure shall accrue interest during the Interestréal Period in
which such Additional Notes are issued from anduitiong the applicable date of issuance of such #altl Notes
to but excluding the last day of such Interest AatPeriod at the applicable Interest Rate.

"Interest Coverage Ratlomeans, for any designated Class or Classes afr&dd\otes, as of any date of
determination, the percentage derived from thefalg equation: (A — B)/ C, where:

A = The Collateral Interest Amount as of such dxtdetermination;

B = Amounts payable (or expected as of the datetdrmination to be payable) on the following
Payment Date as set forth in clauses (A) and (R)euriOverview of Terms—Priority of
Payments—Application of Interest Proceeds"; and

C = Interest due and payable on the Secured Ndtesoh Class or Classes and each Class of
Secured Notes that rank senior to mari passuwith such Class or Classes (excluding
Deferred Interest but including any interest onddefd Interest with respect to the Class C
Notes, the Class D Notes and the Class E Notesycm Payment Date.

"Interest Determination Datemeans the second London Banking Day precedinditsteday of each Interest
Accrual Period.

"Interest Proceedsmeans, with respect to any Collection Period etedbmination Date, without duplication,
the sum of:

0] all payments of interest and delayed compeosaiirepresenting compensation for delayed
settlement) received in cash by the Issuer durimg related Collection Period on the Collateral
Obligations and Eligible Investments, including thecrued interest received in connection with & sal
thereof during the related Collection Period, lasy such amount that represents Principal Financed
Accrued Interest; provided that Interest Proceddd sot include (x) Sale Proceeds representinguact
interest that are applied during the same Collacteriod toward payment for accrued interest in
connection with the purchase of a Collateral Obligaand (y) interest received in respect of a &elal
Obligation (including in connection with any Saleteof), which interest was purchased with Priricipa
Proceeds;

(i) all principal and interest payments receivedtbg Issuer during the related Collection Period on
Eligible Investments purchased with Interest Prdsee

(iii) all amendment and waiver fees, late paymeasfand other fees (other than syndication, faality
other up-front fees) received by the Issuer duting related Collection Period, except for those in
connection with (a) the lengthening of the matuoityhe related Collateral Obligation or (b) theluetion
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of the principal amount of the related Collater&li@ation, as determined by the Collateral Managiéhn
notice to the Trustee and the Collateral Adminisira

(iv) commitment fees and other similar fees receitsgdthe Issuer during such Collection Period in
respect of Synthetic Letters of Credit, Revolvingjl@teral Obligations and Delayed Drawdown Collater
Obligations;

(v) any amounts deposited in the Collection Accoftom the Expense Reserve Account that are
designated as Interest Proceeds in the sole datret the Collateral Manager pursuant to the Iriden
in respect of the related Determination Date;

(vi) any funds withdrawn from the LC Reserve Accouhiring the related Collection Period as
described under "Security for the Secured Notes—I®eReserve Account” for application as Interest
Proceeds;

(vii) any Interest Proceeds deposited and retaingtié Interest Collection Subaccount from the prior
Collection Period in accordance with paragraph ¢5)Overview of Terms — Priority of Payments -
Application of Interest Proceeds"; and

(viii)  with respect to any Payment Date during theirRestment Period, the excess, if any, of Sale
Proceeds received from the sale of a Collateraigatibn over the greater of the Principal Balanod a
the Adjusted Purchase Price for such Collateraligabibn, to the extent that the Collateral Manager
determines to treat such excess amount as IntBreseeds and gives notice to the Trustee of such
determination;provided that the Collateral Manager shall only be entitteddetermine to treat Sale
Proceeds as Interest Proceeds pursuant to thiseciuon the date of such determination, the Tgdi
Gain Condition is satisfied,;

providedthat (w) any amounts received in respect of anfallleed Obligation will constitute Principal Prockse
(and not Interest Proceeds) until the aggregatallagollections in respect of such Defaulted Oliiga since it
became a Defaulted Obligation equals the outstgnplimcipal balance of such Collateral Obligatidrttee time it
became a Defaulted Obligation, (x) (A) any amouatived in respect of any Equity Security that vexsived in
exchange for a Defaulted Obligation and is helaBlocker Subsidiary will constitute Principal Peeds (and not
Interest Proceeds) until the aggregate of all ctles in respect of such Equity Security equaés diatstanding
principal balance of such Defaulted Obligationteg time of such exchange and (B) any amounts redeivrespect
of any other asset held by a Blocker Subsidiary eghstitute Principal Proceeds (and not Interest@eds) and
(y) any amounts deposited in the Collection Accoast Principal Proceeds as described in clause ifggru
"Overview of Terms—Priority of Payments—Applicatiari Interest Proceeds" due to the failure of theerkst
Diversion Test to be satisfied shall not constitutierest Proceeds and (z) no funds on deposhén.€ Reserve
Account will be treated as Interest Proceeds urdeslsuntil withdrawn from such account under thevizions of
the Indenture described under "Security for theuBst Notes—The Accounts—The LC Reserve Account” for
application as Interest Proceeds.

"Intermediary Rating Conditidnmeans with respect to any specified Person, dition that will be satisfied if
such Person shall be rated (a) at least "F1" (g¢bart) and "A" (long-term) by Fitch and (b) at le8&-1" (short-
term) and "A" (long-term) by S&P (or otherwise east "A+" by S&P)

"Investment Advisers Aanheans the United States Investment Advisers A&Bd0, as amended.

"Investment Company Aaneans the United States Investment Company AtBdD, as amended, and, where
the context requires, the rules thereunder.

"Interest Rate Cdpmeans any interest rate cap entered into bydhgel after the Closing Date pursuant to the
Indenture.

"IssuerLP Agreemeritmeans the Issuer's limited partnership agreement.
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"Knowledgeable Employédas the meaning of such term set forth in Rul&@9(4) promulgated under the
Investment Company Act.

"LC Commitment Amouhmeans, with respect to any Synthetic Letter ofdity the amount which the Issuer
could be required to pay to the Synthetic LC Ageabk in respect thereof (including, for the avoicf doubt,
any portion thereof which the Issuer has collaieedl or deposited into a trust or with the SynthétC Agent Bank
for the purpose of making such payments).

"LIBOR" with respect to the Secured Notes, for any Iiefecrual Period will equal (a) the rate for ddfss
with a term of three months appearing on the Reusereen on the related Interest Determination ;[paitevided
that LIBOR for the first Interest Accrual Periodligqual the rate determined by interpolating lhedetween the
rate appearing on the Reuters Screen for depoghsawterm of six months and the rate appearinghenReuters
Screen for deposits with a term of seven monthgbdif such rate is unavailable at the time LIBORtd be
determined, LIBOR shall be determined on the baisibe rates at which deposits in U.S. Dollarsaffered by four
major banks in the London market selected by tHeuGsion Agent after consultation with the Coli@eManager
(the '"Reference BanKpat approximately 11:00 a.m., London time, on thterest Determination Date to prime
banks in the London interbank market for a peripgraximately equal to such Interest Accrual Pergodi an
amount approximately equal to the amount of the réggte Outstanding Amount of the Secured Notese Th
Calculation Agent will request the principal Londoffice of each Reference Bank to provide a quotadif its rate.

If at least two such quotations are provided, LIBSMRIl be the arithmetic mean of such quotatioosrded upward
to the next higher 1/100). If fewer than two quiotas are provided as requested, LIBOR with respectuch
Interest Accrual Period will be the arithmetic medithe rates quoted by three major banks in Newk\Yldew York
selected by the Calculation Agent after consuliatidgth the Collateral Manager at approximately D1a0m., New
York Time, on such Interest Determination Date lfmans in U.S. Dollars to leading European banksafderm
approximately equal to such Interest Accrual Peraodl an amount approximately equal to the amourthef
Secured Notes. If the Calculation Agent is reqlivet is unable to determine a rate in accordariteawleast one
of the procedures described above, LIBOR will bBQR as determined on the previous Interest Detextioin
Date. 'LIBOR', when used with respect to a Collateral Obligatimeans the "libor" or similar rate determined in
accordance with the terms of such Collateral Olibga

"Loan' means any obligation for the payment or repayn@nmoney that is documented by a term loan
agreement, revolving loan agreement or other siroiladit agreement, including, for the avoidanceladibt, letter
of credit reimbursement obligations.

"London Banking Ddymeans a day on which commercial banks are opebusiness (including dealings in
foreign exchange and foreign currency depositspimdon, England.

"Maintenance Covenahimeans a covenant by any borrower to comply witk or more financial covenants
during each reporting period, whether or not sumindwer has taken any specified action.

"Majority" means (a) with respect to any Class or Class&zotired Notes, the holders of more than 50% of the
Aggregate Outstanding Amount of the Secured Notssich Class or Classes, (b) with respect to therire Notes,
the holders of more than 50% of the Aggregate @uotihg Amount of the Income Notes and (c) with ee$fto the
Combination Notes, the holders of more than 50%hefAggregate Outstanding Amount of the Combinahoites.

"Margin Stock means "Margin Stock" as defined under Regulatibissued by the Federal Reserve Board,
including any debt security which is by its ternasieertible into "Margin Stock".

"Market Valué means, as of any date of determination, for alaBmial Obligation (including Defaulted
Obligations):

0] the price for such Collateral Obligation obtihby the Collateral Manager from Loan Pricing
Corporation, Loan X Mark-It Partners, FT InteraetiBridge Information Systems, KDP or IDC, or any
other nationally recognized loan or bond pricingyee selected by the Collateral Manager with retic
the Rating Agencies; or
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(i) if a value cannot be obtained pursuant to tleans contemplated by clause (i),

(A) the value calculated by the Collateral Managethe average of the bid prices for such Collatera
Obligation from three nationally recognized ancetised broker-dealers active in the trading of
such Collateral Obligation that are Independeninfeach other, Independent from the Issuer and
Independent from the Collateral Manager;

(B) if a value cannot be obtained pursuant to theams contemplated by clause (A), the value
calculated by the Collateral Manager as the lowehe bid prices for such Collateral Obligation
from two nationally recognized and licensed bro#tealers active in the trading of such Collateral
Obligation that are Independent from each othedependent from the Issuer and Independent
from the Collateral Manager; or

(C) if a value cannot be obtained pursuant to tieama contemplated by clauses (A) or (B), the bid
price obtained by the Collateral Manager for suatila@eral Obligation from one nationally
recognized and licensed broker-dealer active intthéing of such Collateral Obligation that is
Independent from the Issuer and Independent froenQbllateral Managermrovided that the
Aggregate Principal Balance of Collateral Obligaticheld by the Issuer at any one time with
Market Values determined pursuant to this claug€C)i may not exceed 5% of the Collateral
Principal Amount; or

(iii) if a price or such bid described in claused()(ii) is not available, then the Market Value af
asset will be the lower of (x) the higher of (A)chuasset's S&P Recovery Rate and (B) 70% of the
notional amount of such asset and (y) the pricesrath the Collateral Manager reasonably believes
such asset could be sold in the market within 3@sdas certified by the Collateral Manager to the
Trustee and determined by the Collateral Managasistent with the manner in which it would
determine the market value of an asset for purpokether funds or accounts managed bypritivided
that, if the Collateral Manager is not a Registdmstment Adviser, the Market Value of any such
asset may not be determined in accordance wittckhisse (i) for more than 30 consecutive days; or

(iv) if the Market Value of an asset is not deteredirin accordance with clause (i), (ii) or (iii) aleo
then such Market Value shall be deemed to be zatibsuich determination is made in accordance with
clause (i), (ii) or (iii) above;

providedthat (x) except as otherwise expressly providethénIndenture (as described herein), the Markéuéd/a
of any Defaulted Obligation that is not sold omt@rated within three years after becoming a De&alDbligation
shall be deemed to be zero and (y) the Market Vadwany Equity Security shall be deemed to be zero.

"Maturity Amendmeftitmeans, with respect to any Collateral Obligatiany waiver, modification, amendment
or variance that would extend the stated matuatg @f such Collateral Obligation.

"Measurement Datemeans (i) any day on which a purchase of a GmiétObligation occurs, (i) any
Determination Date, (iii) the date as of which thiarmation in any monthly report prepared under kthdenture is
calculated, (iv) with five Business Days' prior tien notice, any Business Day requested by eitla&in&® Agency
and (v) the Effective Date.

"Minimum Denominatioch means (a) with respect to the Class A Notes, {adNotes, Class C Notes and
Class D Notes, U.S.$1,000,000 and integral mukipleU.S.$1.00 in excess thereof, (b) with respet¢he Class E
Notes and the Income Notes, U.S.$2,000,000 (exazptherwise disclosed under "Overview of Termsiacipal
terms of the Notes") and integral multiples of 83500 in excess thereof and (c) with respect toGbmbination
Notes, U.S.$11,000,000 and integral multiples &.81.00 in excess thereof.

"Moody's means Moody's Investors Service, Inc. and angessor thereto.
"Moody's Derived Ratirighas the meaning specified in AnnexhBreto.

"Moody's Ratinjhas the meaning specified in AnnexhBreto.
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"Moody's Senior Secured Floating Rate Bbhds the meaning specified in AnnexhBreto.

"Moody's Senior Secured Ldameans a loan (1) that is not a DIP Collaterali@tion or a loan for which the
security interest or lien (or the validity or eff@eness thereof) in substantially all of its ctdlal attaches, becomes
effective, or otherwise "springs" into existenceeathe origination thereof and (2) either

(a) (i) that is not (and cannot by its terms becpméordinate in right of payment to any other debt
obligation of the obligor of the loan;

(i) (x)thatis secured by a valid first priorifyerfected security interest or lien in, to or oredfied
collateral securing the obligor's obligations untder loan and (y) with respect to which such speatif
collateral does not consist entirely of equity s@é®s or common stockprovidedthat any loan that
would be considered a Moody's Senior Secured Ladarfds clause (y) above shall be considered a
Moody's Senior Secured Loan if it is a loan made tparent entity and as to which the Collateral
Manager determines in good faith that the valuthefcommon stock of the subsidiary (or other equity
interests in the subsidiary) securing such loaarabout the time of acquisition of such loan bg th
Issuer has a value that is at least equal to thstamding principal balance of such loan and the
outstanding principal balances of any other obiayest of such parent entity that guari passuwith
such loan, which value may include, among othergsi the enterprise value of such subsidiary dfisuc
parent entity; and

(ii) the value of the collateral securing whichgather with other attributes of the obligor (indhugl
without limitation, its general financial conditipmbility to generate cash flow available for debt
service and other demands for that cash flow)déxjaate (in the commercially reasonable judgment of
the Collateral Manager) to repay the loan in acancg with its terms and to repay all other loans of
equal seniority secured by a first lien or securitgrest in the same collateral; or

(b) (i) that is not (and cannot by its terms becpmgbordinate in right of payment to any other debt
obligation of the obligor of the loan, except tlsatch loan can be subordinate with respect to the
liquidation of such obligor or the collateral farch loan;

(ii) that with respect to such liquidation, is semtiby a valid perfected security interest or liest is not a
first priority in, to or on specified collateral@e&ing the obligor's obligations under the loan;

(iii) the value of the collateral securing which hotbgether with other attributes of the obligorc(iding,
without limitation, its general financial conditipmbility to generate cash flow available for debt
service and other demands for that cash flow) éxadte (in the commercially reasonable judgment of
the Collateral Manager) to repay the loan in acancg with its terms and to repay all other loans of
equal or higher seniority secured in the same teol$ and

(iv) (x) that has a Moody's facility rating and tbieligor of such loan has a Moody's corporate famatyng

and (y) with respect to which such Moody's faciliiting is not lower than such Moody's corporate
family rating.

"Non-Emerging Market Obligémeans an obligor that is Domiciled in any countrgt has a foreign currency
issuer credit rating of at least "AA" by S&P.

"Non-U.S. Income Noteholdemeans a beneficial owner of an Income Note ottran a U.S. Income
Noteholder.

"Non-U.S. Secured Noteholemeans a beneficial owner of a Secured Note othan a U.S. Secured
Noteholder.

"Note Interest Amoutitmeans, with respect to any Class of Secured Nwotdsany Payment Date, the amount of

interest for the related Interest Accrual Periodgide in respect of each U.S.$100,000 Outstandimgcipal
amount of such Class of Secured Notes.
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"Offer' means a tender offer, voluntary redemption, ergkaoffer, conversion or other similar action.

"Qutstanding means, with respect to the Secured Notes or #wur8d Notes of any specified Class, the
Combination Notes or the Income Notes, as of artg d& determination, all of the Secured Notes oroélthe
Secured Notes of such Class or all of the Comhinahiotes or all of the Income Notes, as the casg Inea
theretofore authenticated and delivered underrtieriture, except:

() Notes theretofore canceled by the registrar @ivdred to the registrar for cancellation in
accordance with the terms of the Indentysegvided that for purposes of calculating the
Coverage Tests, any Notes that have been cancebednanner other than as permitted under
the Indenture, as described under "DescriptiorhefNotes—Cancellation; Issuer Prohibited
from Acquiring Notes," shall be deemed to be Ouiditag;

(i) Notes or portions thereof for whose paymentredemption funds in the necessary amount
have been theretofore irrevocably deposited wighTtustee or any Paying Agent in trust for
the Holders of such Notes pursuant to the Indenpnavidedthat if such Notes or portions
thereof are to be redeemed, notice of such redempitas been duly given pursuant to the
Indenture or provision therefor satisfactory to Thastee has been made;

(iii) Notes that are registered in the Note regisiarthe date the Trustee provides notice to the
Issuer pursuant to the Indenture that the Indertasebeen discharged,;

(iv) Notes in exchange for or in lieu of which othdotes have been authenticated and delivered
pursuant to the Indenture, unless proof satisfadimithe Trustee is presented that any such
Notes are held by a "protected purchaser” (withenrheaning of Section 8-303 of the UCC);
and

(v) Notes alleged to have been mutilated, destrolgsd,or stolen for which replacement Notes
have been issued as provided in the Indenture; and

provided in each case, that in determining whether thalétsl of the requisite Aggregate Outstanding Amount
of Secured Notes or of Secured Notes of any seekfiilass or of Combination Notes or of Income Nthes
Outstanding have given any request, demand, aatttmm, direction, notice, consent or waiver unter
Indenture:

(a) Notes owned by the Issuer or, solely in theeaafsa vote in connection with the following master
Collateral Manager Notes, shall be disregarded gaeined not to be Outstanding (except that, in
determining whether the Trustee shall be protedtedelying upon any such request, demand,
authorization, direction, notice, consent or wajvatly Notes that a trust officer of the Trustewally
knows to be so owned shall be so disregardedhdiyemoval for "Cause"” of the Collateral Manager,
(ii) the approval of a successor Collateral Manafi¢ghe appointment of the Collateral Manager is
being terminated pursuant to the Collateral Managgmgreement for "Cause”, (iii) the assignment
by the Collateral Manager of its rights and respuliges under the Collateral Management
Agreement, (iv) the waiver of any Event of Defathit resulted primarily from an action taken or not
taken by the Collateral Manager, and (v) the waigkrany event constituting "Cause" under the
Collateral Management Agreement; and

(b) Notes so owned that have been pledged in gaitid $hall be regarded as Outstanding if the pledge
establishes to the reasonable satisfaction of thist@e, the pledgee's right so to act with resfmect
such Notes and that the pledgee is not one oféhsoRs specified above.

"Overcollateralization Ratibmeans, with respect to any specified Class os$&ls of Secured Notes as of any
date of determination, the percentage derived from:

(a) the Adjusted Collateral Principal Amount ontsdate;divided by
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(b) the Aggregate Outstanding Amount on such datheSecured Notes of such Class or Classes, @asls
of Secured Notes senior to such Class or Classkesautpari passuClass or Classes of Secured Notes;

providedthat, if the Secured Notes of such Class or C&asseh Classes of Secured Notes senior to suals Gfa
Classes or sucpari passuClass or Classes of Secured Notes include thes @ldsotes, the Class D Notes or the
Class E Notes, as the case may be, the amountriieder pursuant to clause (b) of this definitionlksheclude any
Deferred Interest.

"Ownel' means, with respect to any Person, any direatdirect shareholder, member, partner or othertgqui
or beneficial owner thereof.

"Participation Interest means a Synthetic Letter of Credit or a partigrainterest in a Loan.

"Participation Interest Cure Periddmeans, with respect to any Collateral Obligatibat is a Participation
Interest, the lesser of five Business Days and amylicable grace period set forth under the terfsuzh
Participation Interest.

"Paying Agert means each of any paying agent authorized urtgerdrtdenture to pay the principal of or
interest on any Secured Notes on behalf of theetss

"Payment Datémeans the 25day of March, June, September and December of yeah(or, if such day is
not a Business Day, the next succeeding Businegy Bammencing in June 2013, except that the fiteyment
Date (subject to any earlier redemption or paynoérthe Secured Notes) shall be June 25, 2035f(such day is
not a Business Day, the next succeeding Businegs Da

"Permitted Deferrable Securftymeans any Deferrable Security the Underlyingrimsent of which carries a
current cash pay interest rate of not less tham(#je case of a Floating Rate Obligation, LIBORspl.00% per
annum or (b) in the case of a Fixed Rate Obligatioa zero-coupon swap rate in a fixed/floatingiiest rate swap
with a term equal to five years.

"Permitted Deferring Security Any Deferrable Security (x) that is deferringypnent of a portion of interest
due thereon and has been so deferring such payfentth respect to Collateral Obligations thatveaan S&P
Rating of at least "BBB-", for no longer than thgoger of two consecutive accrual periods and os&r,yand
(i) with respect to Collateral Obligations thatveaan S&P Rating of "BB+" or below, for no longlah the shorter
of one accrual period and six consecutive montlis(gnthe Underlying Instrument of which carrieswarent cash
pay interest rate of not less than, and that iseotly paying cash interest on the outstandingdijyal Balance
thereof at, a per annum rate equal to (or greb&emtLIBOR plus 3.00% on each related Due Date.

"Permitted Offel means an Offer satisfying each of the followieguirements: (i) pursuant to the terms of such
Offer, the offeror offers to acquire a debt obligat(including a Collateral Obligation) in exchanige consideration
consisting solely of cash in an amount equal tgreater than the full face amount of such debtgaltibn plusany
accrued and unpaid interest thereon, (ii) suchr@éfenade pursuant to any redemption in accordaittethe terms
of the related Underlying Instruments and (iii) Bellateral Manager has determined in its reas@nabmmercial
judgment that the offeror has sufficient accedintancing to consummate such Offer.

"Persori or "persori means an individual, corporation (including aihess trust), partnership, limited liability
company, joint venture, association, joint stocknpany, statutory trust, trust (including any beciafy thereof),
unincorporated association or government or anp@ger political subdivision thereof.

"Placement Agency Agreementeans the agreement to be entered into betweeissiner and Citigroup, as
placement agent of the Placed Notes, as amendedifre to time.

"Principal Balancé& means, subject to the assumptions described uni@ecurity for the Secured
Notes—Collateral Assumptions", with respect to:
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(a) any Asset other than a Revolving Collateralig2ttion or Delayed Drawdown Collateral Obligati@s, of
any date of determination, the outstanding priricgpr@mount of such Asset (excluding any capitalized
interest); and

(b) any Revolving Collateral Obligation or Delay&tawdown Collateral Obligation, as of any date of
determination, the outstanding principal amountsath Revolving Collateral Obligation or Delayed
Drawdown Collateral Obligation (excluding any capited interest), plus (except as expressly séh fior
the Indenture) any undrawn commitments that havdeen irrevocably reduced or withdrawn with respec
to such Revolving Collateral Obligation or Delay@dhwdown Collateral Obligation;

providedthat (1) for all purposes the Principal Balanceway Equity Security or interest only strip shadl deemed
to be zero and (2) (i) for all purposes other tbaltulating the Fee Basis Amount, the PrincipalaBeé of any
Defaulted Obligation that is not sold or terminatéthin three years after becoming a Defaulted @ailon shall be
deemed to be zero and (ii) for purposes of calmgahe Fee Basis Amount, the Principal Balancargf Defaulted
Obligation that is not sold or terminated withimeé years after becoming a Defaulted Obligatiofl leadeemed to
be the Market Value thereof.

"Principal Financed Accrued Interéstmeans the amount of Principal Proceeds, if applied towards the
purchase of accrued interest on such Collaterab@tobn.

"Principal Proceedsmeans, with respect to any Collection Period etdbmination Date, all amounts received
by the Issuer during the related Collection Petiwt do not constitute Interest Proceeds and amr @mounts that
have been designated as Principal Proceeds putsuidat terms of the Indenture.

"Priority Category means, with respect to any Collateral Obligatithve, applicable category listed in the table
under the heading "Priority Category" in clausedbjnnex C

"Priority of Payments means the priority of payments set forth undees&iption of the Notes—~Priority of
Payments," including the cross-referenced sectiohsOverview of Terms—~Priority of Payments" and the
Enforcement Event Priority of Payments, as appleab

"Proposed Portfolib means the portfolio of Collateral Obligations dgligible Investments resulting from the
proposed purchase, sale, maturity or other disposdf a Collateral Obligation or a proposed restweent in an
additional Collateral Obligation, as the case may b

"Purchase Agreeménimmeans the agreement to be entered into betwemnsguer and Citigroup, as initial
purchaser of the Secured Notes, the CombinatioedNand a portion of the Income Notes that do nostitoite the
Income Note Component.

"Qualified Broker/Dealér means any of the following or an affiliate thefie®@ank of America/Merrill Lynch;
The Bank of Montreal; Barclays Bank plc; BNP Pasib@itibank, N.A.; Credit Agricole Corporate and/éstment
Bank; Canadian Imperial Bank of Commerce; Credits&) Deutsche Bank AG; Commerzbank AG; Goldman
Sachs & Co.; HSBC Bank; JPMorgan Chase Bank, Nrgan Stanley & Co.; Natixis; Northern Trust Compa
Royal Bank of Canada; The Royal Bank of Scotlamg $bciete Generale; The Toronto-Dominion Bank; UBS
U.S. Bank, National Association; Jefferies & Compaand Wells Fargo Bank, National Association, angt other
financial institution so designated by the Collatévlanager with notice to the Rating Agencies.

"Qualified Institutional Buyérhas the meaning set forth in Rule 144A.

"Qualified Purchaseérhas the meaning specified in Section 2(a)(51thefInvestment Company Act and Rule
2a51-2 or 2a51-3 under the Investment Company Act.

"Qualifying Investment Vehicleneans a Flow-Through Investment Vehicle as toctvtall of the beneficial
owners of any securities issued by the Flow-Throlnglestment Vehicle have made, and as to whiclagoordance
with the document pursuant to which the Flow-Thitolgvestment Vehicle was organized or the agreemeather
document governing such securities) each such lo@iefwner must require any transferee of any ssexturity to
make, to the Issuer and the Trustee each of threseptations set forth herein and in (a) the faffdring circular
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with respect to the Notes and a Subscription Ageenor (b) the transfer certificate or purchasgresentation
letter pursuant to which Notes were transferredsdoh Flow-Through Investment Vehicle (in each casith
appropriate modifications to reflect the indireature of their interests in the Notes).

"Rating Agencymeans (a) each of (i) Fitch, for so long as atas€ of Notes is rated by Fitch and (ii) S&P for

so long as any Class of Notes is rated by S&Pbpwith respect to Assets generally, if at any tiRigeh or S&P
ceases to provide rating services with respecetit dbligations, any other nationally recognizegesiment rating
agency selected by the Issuer (or the Collateraldgar on behalf of the Issuer). In the eventHiteh ceases to be
a Rating Agency, references to rating categorigstoh in the Indenture shall be deemed instedikteeferences to
the equivalent categories of such other rating @ges of the most recent date on which such otng agency
and Fitch published ratings for the type of obligatin respect of which such alternative rating remyeis used;
providedthat, if any S&P Rating is determined by referetmea rating by Fitch, S&P shall be notified of bBuc
change. If at any time S&P ceases to be a Ratipendy, references to rating categories of S&P énltidenture
shall be deemed instead to be references to theadept categories of such other rating agencyf éiseomost recent
date on which such other rating agency and S&Pighdad ratings for the type of obligation in respaftivhich such
alternative rating agency is used. If at any titeody’s ceases to provide rating services with eespo debt
obligations, references to rating categories of 4c®in the Indenture shall (subject to the satiém of the S&P
Rating Condition) be deemed instead to be refeset@éhe equivalent categories of any other nalipnecognized
investment rating agency (other than S&P) selebtethe Issuer (or the Collateral Manager on bebfathe Issuer)
as of the most recent date on which such othengatigency and Moody’'s published ratings for theetyf
obligation in respect of which such alternativéngtagency is used.

"Real Property Secured Asseheans any asset that is (a) an obligation (istutiially all of the proceeds of
which were used to acquire, improve or protect rgarest in real property that, at the originatiatedof such
obligation, is the only security for such obligati¢other than Cash and investment securities hetdlipg use of
such funds), (ii) as to which the fair market vabfghe collateral securing such obligation tha iterests in real
property is at least equal to 80% of the issueepttiereof on the issue date therefor, (iii) thainsnterest in a real
estate mortgage investment conduit under SectiOD86f the Code or (iv) that is a stripped bond tipped
coupon described in Treasury Regulation SectionZ3@iL(i)-1(d)(1)(iii) or (b) an interest in any dagtion
described in (a) above.

"Record Date means, with respect to the Global Notes, the dateday prior to the applicable Payment Date
and, with respect to the Certificated Notes, the d& days prior to the applicable Payment Dateaddition, solely
with respect to the distribution of the proceedshef Underlying Specified Security or Income Notnonent as
described under "Description of the Notes - The Bioation Notes - Sale of Underlying Specified Séglrand
"Description of the Notes - the Combination NoteSale of Income Note Component", respectively, dhte of
distribution of such funds shall be deemed to [Ba@nent Date for the purpose of establishing theoREeDate for
such distribution.

"Redemption Datemeans any Payment Date specified for a redempifoSecured Notes pursuant to the
Indenture.

"Redemption Pricemeans, (a) with respect to each Secured Notd (@ of the Aggregate Outstanding
Amount of such Secured Note, plus (y) accrued amghid interest thereon (including any Deferred riggée and
interest on any Deferred Interest, in the casénefGlass C Notes, the Class D Notes or the CldsstEs) to the
Redemption Date plus (z) in the case of a ClassoteMr a Class B Note, any applicable Class A Makwle
Amount or Class B Make Whole Amount and (b) for edncome Note, its proportional share (based on the
Aggregate Outstanding Amount of the Income Notdshe amount of the proceeds of the Assets rengiafter
giving effect to the Optional Redemption or Tax Bembtion of the Secured Notes in whole or afterofilthe
Secured Notes have been repaid in full and paynmeftll of (and/or creation of a reserve for) akpenses
(including all Collateral Management Fees, Admimaite Expenses and Custodial Receipts Custodipbises) of
the Issuerprovided that, in connection with any Tax Redemption, hoddef 100% of the Aggregate Outstanding
Amount of any Class of Secured Notes may eleceteive less than 100% of the Redemption Price wioatid
otherwise be payable to the Holders of such ClaSgoured Notes.

"Refinancing Proceetsneans the cash proceeds from a Refinancing.

219



"Registereti means, in registered form for U.S. federal incotawe purposes and issued after July 18, 1984,
providedthat a certificate of interest in a grantor trsiall not be treated as Registered unless eacatibh or
security held by the trust was issued after theg.da

"Registered Investment Adviseneans a Person duly registered as an investnastigest in accordance with
and pursuant to Section 203 of the Investment Auisig\ct.

"Regulation AB means Regulation AB of the SEC (Subpart 229.140%sset Backed Securities (Regulation
AB), 17 C.F.R. 88229.1100-229.1123).

"Regulation Shas the meaning set forth in Regulation S unkderSecurities Act.

"Regulation S Global Minimum Net Worth Requirerhemeans, with respect to any transferee, a reqenem
that is satisfied if (a) in the case of a natueaispn, such person has an individual net worth, joint net worth with
that person's spouse, of at least U.S.$100,000(®)@ the case of a bank, such bank has a comluapital and
surplus of at least U.S.$100,000,000 or (c) in ¢hee of any other entity, such entity has assetsetkceed its
liabilities by at least U.S.$100,000,000.

"Reinvesting Holdérmeans a holder of a subclass of the Income Nutestified by a separate CUSIP
applicable solely to the Income Notes held by suclder, if a supplemental indenture has been eftetd create
such a subclass, who in either such case reqeesigct to the consent of the Collateral Managgmytitten notice
to the Trustee (with a copy to the Collateral Maragnd the Collateral Administrator), and to whielguest the
Collateral Manager subsequently consents by writtgtite to the Trustee, that all or a specifiedtiparof amounts
that would otherwise be distributed on such Payniste to such holder (in respect of the relatedigorof the
Income Note Component, in the case of a Combinatioteholder) pursuant to clause (T) or (V) of "—Aipation
of Interest Proceeds" will instead be depositethieyTrustee in the Reinvestment Amount Account.

"Reinvestment Agreeménheans a guaranteed reinvestment agreement frbenk, insurance company or
other corporation or entity having an Eligible Istreent Required Rating (that is treated as debtUf&. federal
income tax purposes by such issuer) under whichayments are subject to any withholding fasqvidedthat such
agreement provides that it is terminable by thelpaser, without premium or penalty, if the ratirsgigned to such
agreement by either Rating Agency is at any timeetathan such agreement's Eligible Investment ReduRating.

"Reinvestment Amounieans, with respect to the Income Notes (compgithe related portion of the Income
Note Component, in the case of a Combination Ndtmp held by a Reinvesting Holder, any amount tisat
available to be distributed on any Payment Daténduthe Reinvestment Period to such Reinvestingdetoin
respect of its Income Notes (in respect of thetedlgortion of the Income Note Component, in theecaf a
Combination Noteholder) pursuant to clause (T)\rdf "Overview of Terms—~Priority of Payments—Apgéition
of Interest Proceeds" but is instead depositedénReinvestment Amount Account on such Payment Bathe
direction of such Reinvesting Holder in accordamgth the last paragraph of "Overview of Terms—Htjoof
Payments—Application of Principal Proceeds". E&#investment Amount shall be deemed to be paichéo t
applicable Reinvesting Holder on the Payment Datevoich it is deposited in the Reinvestment Amodotount at
the direction of such Reinvesting Holder, and eReinvestment Amount will be actually paid to suakiriResting
Holder after such Payment Date, without interestébn and solely to the extent of Principal Proses¢hilable
therefor as provided in "Overview of Terms—Appliocat of Principal Proceeds" or proceeds in respédhe
Assets available therefor as provided in "Desariptif the Notes—Priority of Payments", as applieabl

"Reinvestment Periddneans the period from and including the ClosirageDto and including the earliest of
(i) the payment date occurring in December 2016 iorthe case of a Reinvestment Period Extensioa, th
Reinvestment Period Extended End Date, (ii) the ddtthe acceleration of the maturity of any ClaésSecured
Notes pursuant to the Indenture and (iii) the datewhich the Collateral Manager reasonably detezmiand
notifies the Issuer, the Rating Agencies and thestBe that it can no longer reinvest in additioGallateral
Obligations in accordance with the Indenture or @wdlateral Management Agreemeptovided in the case of
clause (iii), the Collateral Manager notifies tlssuer, the Trustee (who shall notify the holderthefSecured Notes
and Income Notes), Fitch, and the Collateral Adstiator thereof in writing at least one Businesy por to such
date.
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"Reinvestment Period Extended End Dateans, in connection with any Reinvestment PeEgtbnsion, any
Payment Date selected by the Collateral Manager ith@x) if such Reinvestment Period Extension oscin
conjunction with the issuance of Additional Notaset later than five years after the date of sushaasce and (y) in
any other case, not later than five years aftemfiicable Reinvestment Period Extension Effeciate;provided
that any Reinvestment Period Extended End Daté ebalr no later than the Stated Maturity of theuBed Notes.

"Reinvestment Period Extensianeans an extension of the Reinvestment Period.

"Reinvestment Period Extension Effective Dateeans any Payment Date during the ReinvestmenodPe
designated as such by the Issuer in a written eatiche Trustee in accordance with the Indenture.

"Reinvestment Target Par Balarigaeeans, as of any date of determination, the Tage Amouniminus(i) the
aggregate amount, to and including such date, gfraductions in the Aggregate Outstanding Amounthaf
Secured Notes through the payment of Principal €&ds plus the aggregate amount, to and includicly date, of
any distributions of Principal Proceeds to the baddof the Income Notes (in respect of the relaedion of the
Income Note Component, in the case of a Combinatiotreholder)plus (ii) the aggregate principal amount of any
Additional Notes issued after the Effective Datespiant to the Indenture after giving effect to sisduanceplus
(iii) the aggregate amount of Deferred Interestraed to and including such date with respect toGless C Notes,
the Class D Notes and the Class E Notes.

"Related Obligatioh means an obligation issued by the Collateral M@naany of its Affiliates that are
collateralized debt obligation funds or any otherspn that is a collateralized debt obligation fumbose
investments are primarily managed by the Collatelahager or any of its Affiliates.

"Related Persdhmeans, with respect to any Person, the Ownersgctiirs, officers, employees, managers,
agents and professional advisors thereof.

"Required Interest Diversion Amotimheans, on any Payment Date related to a DetetimmBate during the
Reinvestment Period on which the Interest Diverdiest is not satisfied, the lesser of (x) 50% of#able Funds
from the Collateral Interest Amount on such Paynigaie after application of such Collateral Inter@stount to the
payment of amounts set forth in clauses (A) throu@) under "Overview of Terms—Priority of
Payments—Application of Interest Proceeds" andhg)minimum amount that needs to be added to thasketl
Collateral Principal Amount in order to cause theetest Diversion Test to be satisfied.

"Residual Combination Note Balantemeans an amount equal to: (a) on the date ofus=i of Residual
Combination Notes (if any), immediately after giyireffect to such issuance, the sum of: (i) the Aggte
Outstanding Amount of the Class C Notes comprisiiregClass C Note Component allocable to, and repted by,
the Residual Combination Notes, (ii) the Aggreg@utstanding Amount of the Class D Notes comprigimg
Class D Note Component allocable to, and repredebge the Residual Combination Notes, (iii) the Aegate
Outstanding Amount of the Class E Notes comprigiiregClass E Note Component allocable to, and repted by,
the Residual Combination Notes, (iv) the Aggregatgstanding Amount of the Income Notes comprising t
Income Note Component allocable to, and represelmyedhe Residual Combination Notes, and (v) thaggpal
amount of the Underlying Specified Security compgshe Underlying Specified Security Componenbedble to,
and represented by, the Residual Combination Nantes(b) on any Payment Date, the Residual Combimatiote
Balance on the immediately preceding Payment Dmatenth respect to the first Payment Date follogvthe date of
issuance of Residual Combination Notes, on such ofaissuance), after giving effect to all disttibas in respect
of the Residual Combination Notes on such immeljigieeceding Payment Date, decreased by the sufi) thie
aggregate amount of all cash distributions in respéthe Residual Combination Notes paid by thesiae to the
Combination Noteholders on such current Payment Raid (ii) the portion of the Residual Combinatidate
Balance on the immediately preceding Payment Dmatenfth respect to the first Payment Date follogvthe date of
issuance of Residual Combination Notes, on such ofaissuance), after giving effect to all disttibas in respect
of the Residual Combination Notes on such immeljigieeceding Payment Date, that relates to any dresi
Combination Notes exchanged for Components purst@rthe provisions of the Indenture described under
"—Form, Denomination, Registration and Transfettaf Notes—Exchange of Combination Notes for Undiegly
Components" since such immediately preceding Payrate (or, in connection with the first Paymentt®a
following the date of issuance of Residual ComharalNotes, on such date of issuance).
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"Restricted Trading Periddmeans, so long as any Class A Note remains Qulistg, the period during which
(a) the S&P rating of the Class A Notes is one @remsub-categories below its rating on the Clodbage or
(b) the S&P rating of the Class A Notes has beahdrawn and not reinstated other than at the remqfeall the
Holders of Notes of such Clagzovided that such period will not be a Restricted Traditeyiod (so long as the
S&P rating of the Class A Notes has not been furtf@vngraded, withdrawn or put on watch for potanti
downgrade) upon the direction of the Issuer withdbnsent of a Majority of the Class A Notes.

"Reuters Screémmeans Reuters Page LIBORO1 (or such other pagentay replace that page on such service
for the purpose of displaying comparable rategepsrted by Bloomberg Financial Markets Commodibiesvs as
of 11:00 a.m., London time, on the Interest Deteation Date.

"Revolving Collateral Obligatichmeans any Collateral Obligation (other than aapetl Drawdown Collateral
Obligation) that is a Loan (including, without liwation, revolving Loans, including funded and urdfed portions of
revolving credit lines and letter of credit fagé, unfunded commitments under specific facilifesl other similar
Loans and investments) that by its terms may require or more future advances to be made to thewer by the
Issuer and that does not bear interest at a fixte, provided that any such Collateral Obligation will be a
Revolving Collateral Obligation only until all conitments to make advances to the borrower expirerer
terminated or irrevocably reduced to zero.

"Rule 144A has the meaning set forth under the Securitigs Ac

"S&P" means Standard & Poor's Ratings Services, a 8tdnfl Poor's Financial Services LLC business, and
any successor or successors thereto.

"S&P CDO Monitot means, each dynamic, analytical computer modetldped by S&P used to calculate the
default frequency in terms of the amount of debuawed to default as a percentage of the originatipal amount
of the Collateral Obligations consistent with a gfied benchmark rating level based upon certasu@gptions
(including the applicable Weighted Average S&P Recy Rate) and S&P's proprietary corporate defstulies, as
may be amended by S&P from time to time upon ndticthe Issuer, the Collateral Administrator ane Thrustee.
Each S&P CDO Monitor shall be chosen by the Caldtdlanager and associated with either (x) a Weight
Average S&P Recovery Rate, together with a Weiglhiteerage Coupon and a Weighted Average Floating&pr
selected from Section 2 of AnnéXx or (y) a Weighted Average S&P Recovery Rate, togetith a Weighted
Average Coupon and a Weighted Average Floating &hreonfirmed by S&Pprovidedthat as of any date of
determination the Weighted Average S&P RecoveneRat each Class of Secured Notes Outstanding aqual
exceeds the Weighted Average S&P Recovery Ratesdoh Class chosen by the Collateral Manager and the
Weighted Average Coupon and Weighted Average FigaSpread equals or exceeds the Weighted Average
Coupon and the Weighted Average Floating Spreadeshby the Collateral Manager.

"S&P Collateral Valué means, with respect to any Defaulted ObligatiDeferring Security or Current Pay
Obligation, the lesser of (i) the S&P Recovery Amibaf such Defaulted Obligation, Deferring SecuontyCurrent
Pay Obligation, respectively, as of the relevantaBgement Date and (ii) the Market Value of sucliaDieed
Obligation, Deferring Security or Current Pay Obtign, respectively, as of the relevant MeasurerDane.

"S&P Rating has the meaning specified in Annexhéreto.
"S&P Rating Conditiohmeans, with respect to any event or circumstaa@®ndition that is satisfied if

(i) S&P provides written confirmation (which may takhe form of a press release or other written
communication) that the occurrence of that everimumstance will not cause S&P to downgrade, iual
or withdraw its rating assigned to the Notes; or

(i) no Class of Notes then Outstanding is rateBy (including the Exchangeable Combination Notes).

See also "Ratings of the Secured Notes and ExchalgeCombination Notes—Inapplicability of Certain
References to Rating Agencies."

"S&P Recovery Amouhimeans with respect to any Collateral Obligat&amamount equal to:
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(a) the applicable S&P Recovery Ratgjltiplied by
(b) the Principal Balance of such Collateral Obtiiga.

"S&P Recovery Rataneans, with respect to a Collateral Obligatidr tecovery rate set forth in Section 1 of
Annex Cusing the initial rating of the most senior ClagsSecured Notes Outstanding at the time of detetiun;
providedthat, (i) for each obligation to which, due to thgeration of the proviso to clause (e) of the rdtfin of
"Senior Secured Loan" or the proviso to clauseofcihe definition of "Senior Secured Bond", the itetion set
forth in such clause does not apply, the S&P RegoRate will be determined by S&P on a case by tesgs if
there is no assigned S&P Recovery Rating anddfigwing a request by the Issuer to S&P for theedwtnation of
an S&P Recovery Rate for any obligation referrethtthe foregoing clause (i), but prior to the riptef such S&P
Recovery Rate from S&P, the S&P Recovery Rate sbhallas determined by the Collateral Manager in a
commercially reasonable manner (but, in the cagki®tlause (i), not to exceed 45.0%).

"S&P Recovery Ratirigmeans, with respect to a Collateral Obligation fdhich an S&P Recovery Rate is
being determined, the "Recovery Rating" assigne®&¥® to such Collateral Obligation based upon tiefing
table:

Recovery Rating Description of Recovery Recovery Range (%)
1+ High expectation, full recovery 75-95
1 Very high recovery 65-95
2 Substantial recovery 50-85
3 Meaningful recovery 30-65
4 Average recovery 20-45
5 Modest recovery 5-25
6 Negligible recovery 2-10

"Sale Proceedsare all proceeds (excluding accrued interestnif) received with respect to an Asset or Assets
as a result of sales of such Asset or Assets iardaace with the restrictions described in "'Sdgudar the Secured
Notes—Sales of Collateral Obligations; Additionali@teral Obligations and Investment Criteria; Cersion," less
any reasonable expenses incurred by the Collatéaabger, the Collateral Administrator or the Trestether than
amounts payable as Administrative Expenses ando@iastReceipts Custodial Expenses) in connectich siich
sales. Sale Proceeds will include Principal Fieangccrued Interest received in respect of suah sal

"Secured Note Deferred Interésheans: (i) with respect to the Class C Notey, mayment of interest due on
the Class C Notes on any Payment Date to the estdfitient funds are not available to make suchnpant in
accordance with the Priority of Payments on sugmfeat Date, but only if one or more senior Clagdedotes are
outstanding on such Payment Date; (ii) with respethe Class D Notes, any payment of interestaituthe Class D
Notes on any Payment Date to the extent suffidiemds are not available to make such payment inrdemce with
the Priority of Payments on such Payment Date oblyt if one or more senior Classes of Notes arstantling on
such Payment Date; and (iii) with respect to thes€IE Notes, any payment of interest due on thes@aNotes on
any Payment Date to the extent sufficient funds reoeavailable to make such payment in accordarite tive
Priority of Payments on such Payment Date, but drdpe or more senior Classes of Notes are oudgtgron such
Payment Date; (ii).

"Secured Floating Rate Bohdheans any obligation (a) for the payment or repayt of money, (b) that is in
the form of, or represented by, a bond, note (othen any note evidencing a Loan), certificatedt dsdgurity or
other debt security, (c) that is not secured sadelprimarily by common stock or other equity irsts provided
that the limitation set forth in this clause (cabmot apply with respect to a Bond issued by eepentity that is
secured solely or primarily by the stock of onarare of the subsidiaries of such parent entithextent that the
granting by any such subsidiary of a lien on itsngwoperty would violate law or regulations appiiato such
subsidiary (whether the obligation secured is sBohd or any other similar type of indebtedness gwim third
parties)), (d) that is expressly stated to bearast based upon a London interbank offered rat®dédlar deposits
in Europe or a relevant reference bank's publisieess rate or prime rate for Dollar-denominatedgaions in the
United States or the United Kingdom, (e) that doaisconstitute, and is not secured by, Margin St¢@khat, if it
is subordinated by its terms, is subordinated d¢oalyndebtedness for borrowed money, trade clairapjtalized
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leases or other similar obligations and (g) thateisured by a valid first priority perfected setyuimterest or lien in,
to or on specified collateral securing the obligabligations under such obligation.

"Secured NoteholderWith respect to any Secured Note, the Persorsemame appears on the Note register
as the registered holder of such Secured Note.

"Secured Notes Financed Obligatiomeans any Collateral Obligation that is not acome Notes Financed
Obligation.

"Secured Partiesmeans collectively the holders of the SecuredeNothe Trustee, the Collateral Manager and
the Collateral Administrator.

"Securities Account Control Agreememeans the Securities Account Control Agreemenedias of the
Closing Date between the Issuer, the Trustee arel Bdnk of New York Mellon Trust Company, National
Association, as custodian.

"Selling Institutiofi means the entity obligated to make paymentsadsbuer under the terms of a Participation
Interest.

"Senior Secured Bohdneans any obligation (a) for the payment or repayt of money, (b) that is in the form
of, or represented by, a bond, note, certificatelt decurity or other debt security (other than @fithe foregoing
that evidences a Loan or Participation Interes)tiat is not secured solely or primarily by conmstock or other
equity interestsprovidedthat the limitation set forth in this clause (bpB not apply with respect to a Bond issued
by a parent entity that is secured solely or prilpday the stock of one or more of the subsidiaésuch parent
entity to the extent that the granting by any saabsidiary of a lien on its own property would i@ law or
regulations applicable to such subsidiary (whetherobligation secured is such Bond or any otheilai type of
indebtedness owing to third parties)), (d) thatds(and cannot by its terms become) subordinatiglit of payment
to any other obligation of the obligor of the Bofadher than with respect to trade claims, capigalileases or other
similar obligations), (e) that is secured by ad/dilist priority perfected security interest orrli, to or on specified
collateral securing the obligor's obligations undech obligation and (f) the value of the collates®curing such
Bond at the time of purchaser together with othibaites of the obligor (including its generaldimcial condition,
ability to generate cash flow available for debtvee and other demands for that cash flow) anduch Bond is
adequate (in the commercially reasonable judgméthen Collateral Manager) to repay such Bond inoadance
with its terms and to repay all other Bonds of éaemiority secured by a first lien or securityeirgst in the same
collateral.

"Senior Secured Lodmmeans any assignment of or Participation Interest Loan that: (a) is not (and cannot
by its terms become) subordinate in right of paytterany other obligation of the obligor of the lnogother than
with respect to trade claims, capitalized leasesiroilar obligations); (b) is secured by a validfipriority perfected
security interest or lien in, to or on specifiedlai@ral securing the obligor's obligations undee toan; (c) the
value of the collateral securing the Loan at thmeetiof purchase together with other attributes @f dibligor
(including, without limitation, its general finaradicondition, ability to generate cash flow avaiéafor debt service
and other demands for that cash flow) and of thenlis adequate (in the commercially reasonablenahg of the
Collateral Manager) to repay the Loan in accordamitke its terms and to repay all other Loans ofaeniority
secured by a first lien or security interest in $aene collateral; (d) is not a First Lien Last Qa&an; and (e) is not
secured solely or primarily by common stock or otbguity interestsprovidedthat the limitation set forth in this
clause (e) shall not apply with respect to a Loadento a parent entity that is secured solely onaly by the
stock of one or more of the subsidiaries of sudiemaentity to the extent that the granting by aagh subsidiary of
a lien on its own property would violate law or uéggions applicable to such subsidiary (whether dhigation
secured is such Loan or any other similar typendébtedness owing to third parties).

"Specified Material Burdénmeans (A) the participation by the Issuer in ttansactions contemplated by the
Indenture shall become unlawful; (B) a material apynity becomes unavailable to the Issuer; (C)irtbarrence by
the Issuer of any material expense or (D) the intiposon the Issuer after the Closing Date of angtemal
disclosure requirement if such disclosure wouldrbgracticable or would violate any contractual ghtion of the
Issuer or any law or regulation.
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"Stated Maturity means the Payment Date in June 2035.

"Step-Down Obligatioh means an obligation or security which by the t®rof the related Underlying
Instruments provides for a decrease in the perranimterest rate on such obligation or security €otthan by
reason of any change in the applicable index oclv@ark rate used to determine such interest ratie) the spread
over the applicable index or benchmark rate, sasla function of the passage of timpegvidedthat an obligation
or security providing for payment of a constanerat interest at all times after the date of adtjais by the Issuer
shall not constitute a Step-Down Obligation.

"Step-Up Obligatioh means an obligation or security which by the ®ohthe related Underlying Instruments
provides for an increase in the per annum inten@st on such obligation or security (other tharrdgson of any
change in the applicable index or benchmark raésl us determine such interest rate) or in the spreeer the
applicable index or benchmark rate, solely as atfon of the passage of timprovidedthat an obligation or
security providing for payment of a constant raténterest at all times after the date of acquisitby the Issuer
shall not constitute a Step-Up Obligation.

"Structured Finance Obligatidnmeans (i) any obligation issued by a special psepvehicle and secured
directly by, referenced to, or representing ownigrsifi a pool of receivables or other financialeasf any obligor,
including collateralized debt obligations, mortgdgeked securities and real estate mortgage ineestoonduits
and (ii) any other obligation that entitles holdéwsreceive payments that depend primarily on ctb@ on (x)
another specified obligation or (y) an identifiembpof obligations or other assets.

"Subscription Agreemeriteneans, collectively, the agreements, dated gprior to the Closing Date, between
(a) the Placement Agent or the Initial Purchaser (@) the respective initial purchasers of the med\otes.

"Supermajority means (a) with respect to any Class of Secured\ithe holders of at least 66-2/3% of the
Aggregate Outstanding Amount of the Secured Nofesuoh Class, (b) with respect to the Income Nothks,
holders of at least 66-2/3% of the Aggregate Ontitay Amount of the Income Notes and (c) with resge the
Combination Notes, the holders of at least 66-2/3%he Aggregate Outstanding Amount of the Comldmat
Notes.

"Synthetic Letter of Creditneans a facility whereby:

0] a fronting bank (Synthetic LC Agent Bat)kissues or will issue a letter of credit.C") for or on
behalf of a borrower pursuant to an Underlyingrunsient;

(i) if the LC is drawn upon, and the borrower doeg reimburse the Synthetic LC Agent Bank, the
lender/participant is obligated to fund its portmirthe facility;

(iii) the Synthetic LC Agent Bank passes on (in véhok in part) the fees and any other amounts it
receives for providing the LC to the lender/papit; and

(iv) (a) the related Underlying Instruments requitee Issuer to fully collateralize the Issuer's
obligations to the related Synthetic LC Agent Bamlobligate the Issuer to make a deposit into a
trust in an aggregate amount equal to the rela@€ommitment Amount, (b) the collateral posted
by the Issuer is held by, or the Issuer's depgsinade in, a depository institution meeting the
requirement set forth in "Security for the Secufgdtes—Account Requirements” and (c) the
collateral posted by the Issuer is invested iniBlgginvestments.

"Synthetic Securitymeans a security or swap transaction, other ¢hBarticipation Interest, that has payments
associated with either payments of interest onamtincipal of a reference obligation or the ctgmirformance of
a reference obligation.

"Target Par Amoufitmeans (a) U.S.$1,050,000,000 (the Expected TdgetAmount) or (b) in the event that
Additional Notes are issued prior to the Effectbate, the sum of (i) the amount specified in cla(eeof this
definition plus (ii) the Additional Issuance Amouiftany.
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"Target Par Conditioh means a condition satisfied as of the EffectiateDif the Aggregate Principal Balance
of Collateral Obligations that are held by the &sand that the Issuer has committed to purchasguohn date,
together with the amount of any proceeds of pregsysy maturities or redemptions of Collateral Cdtiigns
purchased by the Issuer prior to such date (otmen tiny such proceeds that have been reinvest€dliateral
Obligations by the Issuer on the Effective Datel)l @qual or exceed the Expected Target Par Amopirdyided
that for purposes of this definition, any Collate@bligation that becomes a Defaulted Obligatioiopto the
Effective Date shall be treated as having a Pralddalance equal to its S&P Collateral Value.

"TaxX' means any tax, levy, impost, duty, charge or sssent of any nature (including interest, penakied
additions thereto) imposed by any governmentahtaaiuthority.

"Tax Evert means an event that occurs if:

(i)

(ii)

(i)

(x) any obligor under any Collateral Obligatianor becomes required to deduct or withhold from
any payment under such Collateral Obligation to Igsuer for or on account of any Tax for
whatever reason (other than withholding tax impoasda result of the failure by any Holder to
comply with its Noteholder Reporting Obligationsden the Indenture, so long as the Issuer, within
30 days after the imposition of such withholding, taxercises its right to demand that such Non-
Permitted Holder transfer its interest to a Perbat is not a Non-Permitted Holder and, if such
Non-Permitted Holder fails to so transfer its Nothe Issuer exercises its right under the Indentur
to sell such Notes or interest therein to a petban is not a Non-Permitted Holder) and such
obligor is not required to pay to the Issuer sudtlittonal amount as is necessary to ensure that the
net amount actually received by the Issuer (fret @ear of Taxes, whether assessed against such
obligor or the Issuer) will equal the full amouhtt the Issuer would have received had no such
deduction or withholding occurred and (y) the taalount of such deductions or withholdings on
the Assets results in a payment by, or chargexobdiaden to, the Issuer that results or will regult
the withholding of 5% or more of Scheduled Disttibas for any Collection Period;

any jurisdiction imposes net income, profitssimilar Tax on the Issuer in an aggregate amaount i
any Collection Period in excess of U.S.$100,000; or

the Issuer is or becomes required to withhatt/ tax on income allocable to any direct or inclire
holder of its Income Notes or other equity inteseist an aggregate amount in any Collection
Period in excess of U.S.$100,000.

"Tax Jurisdictioti means the Bahamas, Bermuda, Luxembourg, thesBritirgin Islands, the Cayman Islands,
the Channel Islands, Ireland or the Netherlanddllésit

"Tax Jurisdiction Obligatioh means with respect to any Collateral Obligatiohose issuer or obligor is
organized in a Tax Jurisdiction, a Collateral Oatfign as to which, in the Collateral Manager's gtath estimate,
a substantial portion of the operations of suchdas®r obligor are located, or from which a subsshmportion of
such issuer or obligor's revenue is derived diyectl through subsidiaries, in one or more of thatéth States,
Canada, the Group | Countries, the Group Il Coastand the Group Il Countries, the Bahamas, Beantite
British Virgin Islands, the Cayman Islands, the @l Islands or the Netherlands Antilles.

"Third Party Credit Exposufemeans, as of any date of determination, the Rrath&alance of each Collateral
Obligation that consists of a Participation Intéres
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"Third Party Credit Exposure Limitsneans limits that shall be satisfied if the THitdrty Credit Exposure with
counterparties having the ratings below from S&Pndbexceed the percentage of the Collateral Rréd@mount
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%

providedthat a Selling Institution having an S&P creditirg of "A" must also have a short-term S&P ratiofg
"A-1"; otherwise, its Aggregate Percentage Limitl dndividual Percentage Limit shall be 0%.

"Trading Gain Conditioh means a condition that is satisfied if the redatiate of determination occurs on
or after the date occurring 12 months after thedive Date and (a) after giving effect to the aske of the relevant
Sale Proceeds as Interest Proceeds as described "@wkrview of Terms—Priority of Payments—Applicat of
Interest Proceeds" on the related Payment Datlrmgpas any Class A Note remains Outstanding amdtés] by
S&P, (i) the S&P rating of the Class A Notes haslmen downgraded one or more sub-categories hieddnitial
rating, (ii) the S&P CDO Monitor Test is satisfiadd (iii) not more than 7.5% of the Collateral Bigal Amount
consists of CCC Collateral Obligations and (b) @eercollateralization Ratio as of the related Dmieation Date
with respect to the Class E Notes is greater thagoal to the actual level thereof as of the HifecDate.

"Transaction Documeritsmeans the Indenture, the Issuer LP Agreement, Godateral Management
Agreement, the Collateral Administration Agreemethe Securities Account Control Agreement, the Rase
Agreement, the Placement Agency Agreement and @astodial Receipts Custody Agreement.

"Transfer Ageritmeans the Person or Persons, which may be ther|ssuthorized by the Issuer to exchange or
register the transfer of Notes.

"Trusted means The Bank of New York Mellon Trust Compagtional Association, in its capacity as trustee
under the Indenture, and any successor theretech capacity.

"U.S. Income Noteholdemeans a beneficial owner of an Income Note thafor U.S. federal income tax
purposes (i) a U.S. citizen or an individual restdi@ the United States, (ii) a corporation or parship organized
or created in or under the laws of the United State states or the District of Columbia or (@i estate or trust the
income of which is subject to U.S. federal incomreation regardless of its source.

"U.S. Secured Noteholdemeans a beneficial owner of a Secured Note thdbii U.S. federal income tax
purposes (i) a U.S. citizen or an individual residi@ the United States, (ii) a corporation or parship organized
or created in or under the laws of the United Stdte states or the District of Columbia or (&r) estate or trust the
income of which is subject to U.S. federal incomreation regardless of its source.

"UCC' means the Uniform Commercial Code as in effedha State of New York or, if different, the pati
subdivision of the United States that governs #xgation of the relevant security interest.

"Underlying Instrumeritmeans the indenture or other agreement pursoamhich an Asset or the Underlying
Specified Security has been issued or created aol ether agreement that governs the terms of areg the
obligations represented by such Asset or such UyidgrSpecified Security, as the case may be, ontdth the
holders of such Asset or such Underlying SpeciBedurity, as the case may be, are the beneficiaries

"Unscheduled Principal Paymehtmeans all Principal Proceeds received in respgQollateral Obligations

from optional or nonscheduled mandatory redemptimnsmortizations, exchange offers, tender offarother
payments made at the option of the issuer thenethfad are otherwise not scheduled to be made.
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"Zero Coupon Boridmeans any (a) stripped bond or (b) other debartgcthat by its terms (i) does not bear
interest for all or part of the remaining perioditit is outstanding, (ii) provides for periodicypaents of interest in
cash less frequently than semi-annually or (iiygimterest only at its stated maturity.
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Annex A-1

FORM OF PURCHASER REPRESENTATION LETTER FOR
CERTIFICATED NOTES (OTHER THAN RULE 144A CERTIFICAT ED COMBINATION NOTES)

[DATE]

The Bank of New York Mellon Trust Company, Natio#asociation, as Trustee
Structured Finance Transfer Team

2001 Bryan St 9th Floor

Dallas, TX 75201

Re: Mercer Field CLO LP (thdssuet); [Class A Notes}[Class B Notesf[Class C Notesf[Class D
Notesf* [Class E Notes} [Income NotesP

Reference is hereby made to the Indenture, datefl Bscember 20, 2012, between the Issuer and BEiné& Bf
New York Mellon Trust Company, National Associatiaas Trustee (thelrfidenture). Capitalized terms not
defined in this Certificate shall have the meaningascribed to them in the final offering circular ofthe Issuer
or the Indenture.

This letter relates to U.S.$ Aggregamtstanding Amount of [Class A[Class Bf[Class C°
[Class Df9Class E}[Income}? Notes (the Notes), to effect the transfer of the Notes in the fonfrone or more
Certificated Notes to (thedhsfered).

In connection with such request, and in respesuch Notes, the Transferee does hereby certifythiealNotes
are being transferred (i) in accordance with th@dfer restrictions set forth in the Indenture écursuant to an
exemption from registration under the United St&esurities Act of 1933, as amended (tBecurities A¢) and in
accordance with any applicable securities lawsgfsate of the United States or any other jurisalic

In addition, the Transferee hereby represents,antgrand covenants for the benefit of the Issuaritlis:
(a) (PLEASE CHECK ONLY ONE)

a "qualified institutional buyer" as definedRule 144A under the United States Securitiesofct
1933, as amended (th&é&curities Ad), who is also a Qualified Purchaser or an entityned
exclusively by Qualified Purchasers and is acqgitime Notes in reliance on the exemption from
Securities Act registration provided by Rule 144areunder;

[ an "accredited investor" as defined in Ru@(8) under the Securities Act who is also a
Knowledgeable Employee with respect to the Issuearnentity owned exclusively by Qualified
Purchasers or Knowledgeable Employees with respebe Issuersf

31 Insert in the case of a transfer of Class A Notes.
32 Insert in the case of a transfer of Class B Notes.
33 Insert in the case of a transfer of Class C Notes.
34 Insert in the case of a transfer of Class D Notes.
35 Insert in the case of a transfer of Class E Notes.
36 Insert in the case of a transfer of Income Notes.
37 Insert in the case of a transfer of Class A Notes.
38 Insert in the case of a transfer of Class B Notes.
39 Insert in the case of a transfer of Class C Notes.
40 Insert in the case of a transfer of Class D Notes.
41 Insert in the case of a transfer of Class E Notes.
42 Insert in the case of a transfer of Income Notes.
43 Insert in the case of a transfer of Income Notes.
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44
45
46
47
48
49

a Qualified Purchaser (or an entity owneduskekly by Qualified Purchasers) that is not a "U.S
person” as defined in Regulation S and is acquitiegNotes in an offshore transaction (as defined
in Regulation S) in reliance on the exemption fr@gistration provided by Regulation S; and

(b) acquiring the Notes for its own account (and fay the account of any other person) in a minimum
denomination of [U.S.$1,000,00¢]J.S.$2,000,000F and in integral multiples of U.S.$1.00 in excess
thereof.

The Transferee further represents, warrants anenamis for the benefit of the Issuer as follows:

It understands that the Notes have not beenndlhdiot be registered under the Securities Adil,af in the
future it decides to offer, resell, pledge or ottise transfer the Notes, such Notes may be offereshid,
pledged or otherwise transferred only in accordavittethe provisions of the Indenture and the letgeon such
Notes, including the requirement for written céctifions. In particular, it understands that thetdd may be
transferred only to (i) a person that is (a) a lified purchaser” (as defined in the Investment @any Act of
1940, as amended (thenvestment Company A¥Y, (b) a "Knowledgeable Employee”, as definedriule 3c-5
promulgated under the Investment Company Act, withpect to the Issuéf]or [(b)][(c)] a corporation,
partnership, limited liability company or other ignt(other than a trust) each shareholder, partmember or
other equity owner of which is a "qualified purcegior Knowledgeable Employee with respect to lgsier}’
and in the case of [(a) and (b)][(a), (b) and @d)pve that is [either (X} a "qualified institutional buyer" as
defined in Rule 144A under the Securities Act whwchases such Notes in reliance on the exemptam fr
Securities Act registration provided by Rule 144&reunder or [(y) an "accredited investor" as dafim Rule
501(a) under the Securities Act 8r{ii) a person that is not a "U.S. person" as daafim Regulation S under
the Securities Act and that is also a "qualifiedcpaser" or an entity owned exclusively by "quaetifi
purchasers" and that is acquiring the Notes infeahore transaction (as defined in Regulation $ettveder) in
reliance on the exemption from registration prodidey Regulation S thereunder. It acknowledges timat
representation is made as to the availability of @emption under the Securities Act or any statusties
laws for resale of the Notes. It understands thatIssuer has not been registered under the meest
Company Act, and that the Issuer is exempt fronmistegion as such by virtue of Section 3(c)(7) bét
Investment Company Act. It understands and acknowledges that the Issuertheagight, under the
Indenture to compel any beneficial owner of an interestttie Notes that fails to comply with the
foregoing requirements to sell its interest in shidies, or may sell such interest on behalf of smeher.

In connection with its purchase of the Not@&sngne of the Issuer, the Initial Purchaser, tlhec@ment Agent,
the Collateral Manager, the Trustee, the CollatAdahinistrator or any of their respective affiliats acting as
a fiduciary or financial or investment adviser for(ii) it is not relying (for purposes of makirany investment
decision or otherwise) upon any written or oral ia€ly counsel or representations of the Issuer, Ikl

Purchaser, the Placement Agent, the Collateral Bemahe Trustee, the Collateral Administrator ay &f

their respective affiliates other than any statesé@nthe final offering circular for such Notesi)(it has read
and understands the final offering circular fortsiMotes (including, without limitation, the desdigms therein
of the structure of the transaction in which theddoare being issued and the risks to purchasdhe dfiotes);
(iv) it has consulted with its own legal, regulatotax, business, investment, financial and acdéogradvisers
to the extent it has deemed necessary, and hasitaaden investment decisions (including decisicegarding
the suitability of any investment in the Notes) drhaipon its own judgment and upon any advice fraohs
advisers as it has deemed necessary and not ugovieam expressed by the Issuer, the Initial Purehathe

Placement Agent, the Collateral Manager, the Teystee Collateral Administrator or any of their pestive

affiliates; (v) it will hold and transfer at leafte minimum denomination of such Notes; (vi) itnist a Flow-
Through Investment Vehicle (other than a Qualifyingestment Vehicle); and (vii) it is a sophistiedtinvestor

Insert in the case of Class A Notes, Class B Ndl&sss C Notes and Class D Notes.
Insert in the case of Class E Notes and Incomes$\ot

Insert in the case of a transfer of Income Notes.

Insert in the case of a transfer of Income Notes.

Insert in the case of a transfer of Income Notes.

Insert in the case of a transfer of Income Notes.
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50
51
52
53
54
55
56
57
58
59
60
61
62

and is purchasing the Notes with a full understagdif all of the terms, conditions and risks théread it is
capable of assuming and willing to assume thogs.ris

() It is either (x) a Person that is (A) a &tjied purchaser" for purposes of Section 3(cY{jhe Investment
Company Act[, (B) a "Knowledgeable Employee" witkspect to the Issuer for purposes of Rule 3c-Hhef t
Investment Company ActJor [(B)][(C)] a corporation, partnership, limitdihbility company or other entity
(other than a trust) each shareholder, partner, baerar other equity owner of which either is a Qfied
Purchaser [or is a Knowledgeable Employee witheeso the Issuet] and in the case of [(A) and (B)][(A),
(B) and (C)] above that is [either (33]a "qualified institutional buyer" as defined in IRUL44A under the
Securities Act who purchases sudbtesin reliance on the exemption from Securities Agistration provided
by Rule 144A thereunder [or (2) an "accredited #og' as defined in Rule 501(a) under the Secsrifiet]?
or (y) a person that is not a "U.S. person” asngefin Regulation S under the Securities Act aadl ithalso a
"qualified purchaser" for purposes of Section 3{£)6f the Investment Company Act or an entity owned
exclusively by "qualified purchasers" and is aciupgrthe Notes in an offshore transaction (as ddfime
Regulation S thereunder) in reliance on the exemptiom registration provided by Regulation S theer,
(ii) it is acquiring the Notes as principal soldébr its own account for investment and not withiewto the
resale, distribution or other disposition thereo¥iolation of the Securities Act; (iii) it is nat (A) partnership,
(B) common trust fund, or (C) special trust, pensiprofit sharing or other retirement trust fundpan in
which the partners, beneficiaries or participantsy rdesignate the particular investments to be m@dgit
agrees that it shall not hold any Notes for theeffielof any other person, that it shall at all tarige the sole
beneficial owner thereof for purposes of the Invesit Company Act and all other purposes and ttsdiall not
sell participation interests in the Notes or eliméop any other arrangement pursuant to which ahgroperson
shall be entitled to a beneficial interest in thstributions on the Notes; (v) it is acquiring itgerest in the
Notes for its own account; and (vi) it will holddtransfer at least the minimum denomination ofNla¢es and
provide notice of the relevant transfer restrictiom subsequent transferees.

It agrees and acknowledges that no transfdClafss E Notesf[Income NotesP or an interest therein to a
Benefit Plan Investor or Controlling Person will permitted unless the transferee has obtainedribewritten
consent of the Issuer and represents and wartzattss acquisition, holding and disposition of lsidotes will
not constitute or result in a non-exempt prohibitethsaction under Section 406 of the Employeer&agnt
Income Security Act of 1974, as amendeRISA) or Section 4975 of the Internal Revenue Cod&9a6, as
amended (theCode). It further agrees and acknowledges that theeisbas the right, under the Indenture, to
compel any beneficial owner of a [Class E N&ffajcome Note}” who has made or has been deemed to make a
Benefit Plan Investor, Similar Law or Other PlanALeepresentation that is subsequently shown toatse for
misleading to sell its interest in the Notes, owyreall such interest on behalf of such owner.uitHer agrees
and acknowledges that no transfer of a [Class EEJ¥fihcome Note]® to an Affected Bank will be effective
and the Trustee will not recognize any such transifi@less such transfer is specifically authoribgdhe Issuer

in writing; provided that the Issuer shall authorize any such trarigfés) such transfer would not cause an
Affected Bank, directly or in conjunction with itsffiliates, to own more than 33-1/3% of the aggtega
outstanding principal amount of the [Class E NS[gjcome Notef* or (y) the transferor is an Affected Bank
previously approved by the Issuét.]

If it is purchasing an Income Note (or intertwrein), it acknowledges and agrees that no lecbiote (or
interest therein) may be acquired or owned by argdh that is classified for U.S. federal incomeparposes

Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Class E Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Class E Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Class E Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Class E Notes.
Insert in the case of a transfer of Income Notes.
Insert in the case of a transfer of Class E NatesIncome Notes.
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as a partnership, subchapter S corporation or g@ranist unless (i) (A) none of the direct or irdit beneficial
owners of any interest in such Person have or wilehave more than 40% of the value of its intéri@ssuch
Person attributable to the interest of such Pers@my Income Note or other interest (direct oririact) in the
Issuer, and (B) it is not and will not be a priradipurpose of the arrangement involving the invesinof such
Person in any Income Note to permit any partnershigatisfy the 100 partner limitation of Treas.gRe
§ 1.7704-1(h)(1)(ii), (ii) such Person obtains gpirbn of Counsel that such transfer will not cattse Issuer
to be treated as a publicly traded partnershipbiaxas a corporation or (iii) (A) such Person isAdfiliate of
the Collateral Manager, and (B) it is not and wilit be a principal purpose of the arrangement inimglthe
investment of such Person in any Income Note tjtexny partnership to satisfy the 100 partnertition of
Treas. Reg. § 1.7704-1(h)(2)(ii).

6. Itis (check if applicable) a "Unitecates person” within the meaning of Section 7703())0f the
Code, and a properly completed and signed Intd&®eaknue Service Form W-9 (or applicable successan)f
is attached hereto; or (check if applicalile) a "United States person” within the meaning of

Section 7701(a)(30) of the Code, and a properlypeted and signed applicable Internal Revenue &ervi
Form W-8 (or applicable successor form) is attachekto. It understands and acknowledges thatréatb
provide the Issuer or the Trustee with the appledhx certifications or the failure to meet its tslaolder
Reporting Obligations may result in withholding lweick-up withholding from payments to it in respetthe
Notes.

7. [Ifitis not a "United States person” (as defl in Section 7701(a)(30) of the Code), it henspresents that it
is not purchasing thilotesin order to reduce its U.S. federal income takility pursuant to a tax avoidance
plan.PI[If it is not a "United States person" (as defile&ection 7701(a)(30) of the Code), it hereby espnts
that (i) either (A) it is not a bank extending dtegursuant to a loan agreement entered into inotigénary
course of its trade or business (within the meawh§ection 881(c)(3)(A) of the Code), or (B) itdsperson
that is eligible for benefits under an income te@aty with the United States that eliminates UeBlefal income
taxation of U.S. source interest not attributable tpermanent establishment in the United Statek(ig it is
not purchasing the Notes in order to reduce its. fe8eral income tax liability pursuant to a taomance

plan.p*

8. It hereby agrees to provide the Issuer andt@eu§) any information as is necessary (in the stdtermination
of the Issuer or the Trustee, as applicable) ferlsuer and the Trustee to determine whetherat inited
States person as defined in Section 7701(a)(3Meo€ode (aUnited States persdnor a United States owned
foreign entity as described in Section 1471(d)(Bthe Code (a United States owned foreign enfjtyand
(ii) any additional information that the Issueritsr agent requests in connection with Sections 1774 of the
Code. Ifitis a United States person or a Unitetes owned foreign entity, it also hereby agregx} provide
the Issuer and Trustee its name, address, U.Sayaxpdentification number, if it is a United Statewned
foreign entity, the name, address and taxpayertifaeiion number of each of its "substantial Udit8tates
owners" (as defined in Section 1473(2) of the Caale) any other information requested by the Issudts
agent upon request and (y) update any such infamatovided in clause (x) promptly upon learnihgttany
such information previously provided has becomeotits or incorrect or is otherwise required. It ersfands
and acknowledges that the Issuer may provide sofdrniation and any other information concerning its
investment in the Notes to the U.S. Internal Reee8arvice. It understands and acknowledges thadssuer
has the right, under the Indenture, to compel ameficial owner of an interest in the Notes thdsf comply
with the foregoing requirements to sell its intérnessuch Notes, or may sell such interest on bebfasuch
owner.

9. It agrees not to seek to commence in respettieofssuer or any Blocker Subsidiary, or causdgbkeer or any
Blocker Subsidiary to commence, a bankruptcy prdicegbefore a year and a day has elapsed since the
payment in full to the holders of the Notes (ang ather debt obligations of the Issuer that havenbeated
upon issuance by any rating agency at the reqdi¢ise dssuer) issued pursuant to the Indenturd twmger, the
applicable preference period then in effect.

63 Insert in the case of a transfer of Income Notes.
64 Insert other than in the case of a transfer obime Notes.
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10. To the extent required by the Issuer, as détednby the Issuer or the Collateral Manager onaliedf the
Issuer, the Issuer may, upon notice to the Trustgsose additional transfer restrictions on thedsdb comply
with the Uniting and Strengthening America by Pdiviy Appropriate Tools Required to Intercept ancstDict
Terrorism Act of 2001 (the USA Patriot Act) and other similar laws or regulations, includingithout
limitation, requiring each transferee of a Notentake representations to the Issuer in connectidn svich
compliance.

11. It understands and acknowledges that if theelsdetermines thaolely by reason of a Change in Law, the
continued legal or beneficial ownership of any Nbyeany holder imposes, and the Collateral Manager
gives notice thereof to the Trustee, any matenatlén, including a Specified Material Burden, oe th
Issuer the Issuer has the right, under the Indentureotapel such holder to sell its interest in sucheNor
may sell such interest on behalf of such owner.

12. It hereby certifies that (check one):
upon acquisition by the Investor of the Notks,Notes will constitute Collateral Manager Notas;
upon acquisition by the Investor of the Notks,Notes will not constitute Collateral Manager ot

13. It will treat the Notes [as deBi{as equity}® of the Issuer for U.S. federal and, to the exmmrmitted by law,
state and local income and franchise tax purpasesl|l report all income (or loss) in accordancéthwsuch
treatment and it will take no action inconsisterithwsuch treatment unless otherwise required bglevant
taxing authority.

14. It understands that the Issuer, the TrusteeGitigtoup will rely upon the accuracy and truthtbé foregoing
representations, and it hereby consents to suigmcel.

[The remainder of this page has been intentiodeftblank.]

Name of Purchaser:
Dated:

By:
Name:
Title:

Outstanding principal amount of [Class A Notéd€}lass B Notes$f[Class C Notes$f[Class D NotesP[Class E
Notes[YIncome Notesf: U.S.$

Taxpayer identification number:

Address for notices: Wire transfer information fayments:

65 Insert in the case of transfer of a Class A NGtass B Note, Class C Note, Class D Note or ClaNste.
66 Insert in the case of transfer of an Income Note.
67 Insert in the case of a transfer of Class A Notes.
68 |nsert in the case of a transfer of Class B Notes.
69 Insert in the case of a transfer of Class C Notes.
70 Insert in the case of a transfer of Class D Notes.
1 Insert in the case of a transfer of Class E Notes.
72 Insert in the case of a transfer of Income Notes.
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Bank:

Address:

Bank ABA#:

Account #:
Telephone: FAO:
Facsimile: Attention:

Attention:

Denominations of certificates (if more than one):
Registered name:

cc: Mercer Field CLO LP
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
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Annex A-2

FORM OF PURCHASER REPRESENTATION LETTER FOR
RULE 144A CERTIFICATED COMBINATION NOTES

[DATE]

The Bank of New York Mellon Trust Company, Natio#asociation, as Trustee
Structured Finance Transfer Team

2001 Bryan St 9th Floor

Dallas, TX 75201

Re: Mercer Field CLO LP (thdssuerl’); Combination Notes

Reference is hereby made to the Indenture, datefl Bscember 20, 2012, between the Issuer and HEiné& Bf
New York Mellon Trust Company, National Associatiaas Trustee (thelrfidenture). Capitalized terms not
defined in this Certificate shall have the meaningascribed to them in the final offering circular ofthe Issuer
or the Indenture.

This letter relates to U.S.$ Aggregattstanding Amount of Combination Notes (tidotes), to
effect the transfer of the Notes in the form of ome more Rule 144A Certificated Combination Notes t
(théltansfered).

In connection with such request, and in respesuch Notes, the Transferee does hereby certifythiealNotes
are being transferred (i) in accordance with th@dfer restrictions set forth in the Indenture édursuant to an
exemption from registration under the United St&esurities Act of 1933, as amended (tBecurities A¢) and in
accordance with any applicable securities lawsgfsate of the United States or any other jurisalic

In addition, the Transferee hereby represents,antgrand covenants for the benefit of the Issuaritlis:

(a) a "qualified institutional buyer" as definedRule 144A under the United States Securities Adt933, as
amended (the Securities A¢), who is also a Qualified Purchaser or an entityned exclusively by
Qualified Purchasers and is acquiring the Notesrelliance on the exemption from Securities Act
registration provided by Rule 144A thereunder; and

(b) acquiring the Notes for its own account (and fay the account of any other person) in a minimum

denomination of U.S.$2,000,000 and in integral iplds of U.S.$1.00 in excess thereof.
The Transferee further represents, warrants anenamis for the benefit of the Issuer as follows:

1. It understands that the Notes have not beenndlhdiot be registered under the Securities Adl,af in the
future it decides to offer, resell, pledge or ottise transfer the Notes, such Notes may be offereshid,
pledged or otherwise transferred only in accordavittethe provisions of the Indenture and the letgeon such
Notes, including the requirement for written céctifions. In particular, it understands that thetdd may be
transferred only to a person that is (a) a "quaifpurchaser” (as defined in the Investment Compearyof
1940, as amended (thinvestment Company A}t or a corporation, partnership, limited liabilicompany or
other entity (other than a trust) each shareholaktner, member or other equity owner of which fgualified
purchaser", (b) a "qualified institutional buyes' @efined in Rule 144A under the Securities Act whochases
such Notes in reliance on the exemption from S&esrAct registration provided by Rule 144A theréenand
(c) a "United States person" as defined in Sectitdi(a)(30) of the United States Internal RevenadeCof
1986, as amended (th€dde). It acknowledges that no representation is masiéo the availability of any
exemption under the Securities Act or any statersees laws for resale of the Notes. It underdtathat the

Issuer has not been registered under the Invest@empany Act, and that the Issuer is exempt from
registration as such by virtue of Section 3(c)(7)tloe Investment Company Act.lt understands and
acknowledges that the Issuer has the right, urdeintdenture to compel any beneficial owner of an
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interest in the Notes that fails to comply with fbeegoing requirements to sell its interest infrsilotes,
or may sell such interest on behalf of such owner.

In connection with its purchase of the Not@&sngne of the Issuer, the Initial Purchaser, tlhec@ment Agent,
the Collateral Manager, the Trustee, the CollatAdahinistrator or any of their respective affiliates acting as
a fiduciary or financial or investment adviser for(ii) it is not relying (for purposes of makirany investment
decision or otherwise) upon any written or oral ia€ly counsel or representations of the Issuer, Ikl
Purchaser, the Placement Agent, the Collateral Bemahe Trustee, the Collateral Administrator ay &f
their respective affiliates other than any states@nthe final offering circular for such Notesi)(it has read
and understands the final offering circular fortsiotes (including, without limitation, the desdigms therein
of the structure of the transaction in which theddoare being issued and the risks to purchasehe dfiotes);
(iv) it has consulted with its own legal, regulatotax, business, investment, financial and acdéogradvisers
to the extent it has deemed necessary, and hasitaaden investment decisions (including decisicegarding
the suitability of any investment in the Notes) drhaipon its own judgment and upon any advice fraohs
advisers as it has deemed necessary and not ugovieam expressed by the Issuer, the Initial Purehathe
Placement Agent, the Collateral Manager, the Teydtee Collateral Administrator or any of their pestive
affiliates; (v) it will hold and transfer at leafte minimum denomination of such Notes; (vi) itnist a Flow-
Through Investment Vehicle (other than a Qualifyimyestment Vehicle); and (vii) it is a "United &8
person” as defined in Section 7701(a)(3) of theeCod

(i) It is a Person that is (A) a "qualified pbaser” for purposes of Section 3(c)(7) of the stment Company
Act or a corporation, partnership, limited liahiltompany or other entity (other than a trust) estedreholder,
partner, member or other equity owner of whichegitis a Qualified Purchaser, (B) a "qualified ingtonal
buyer" as defined in Rule 144A under the Securietswho purchases suétotesin reliance on the exemption
from Securities Act registration provided by Rul4A thereunder and (C) a "United States persont¢fised
in Section 7701(a)(30) of the Code, (ii) it is aitong the Notes as principal solely for its own aant for
investment and not with a view to the resale, itistion or other disposition thereof in violatiorf the
Securities Act; (iii) it is not a (A) partnershigB) common trust fund, or (C) special trust, pensiprofit
sharing or other retirement trust fund or plan inick the partners, beneficiaries or participanty ahasignate
the particular investments to be made; (iv) it agrthat it shall not hold any Notes for the benafiany other
person, that it shall at all times be the sole beiad owner thereof for purposes of the Investm&ompany Act
and all other purposes and that it shall not seftigipation interests in the Notes or enter intty ather
arrangement pursuant to which any other person Baatntitled to a beneficial interest in the disitions on
the Notes; (V) it is acquiring its interest in tRetes for its own account; and (vi) it will holdatransfer at least
the minimum denomination of the Notes and providéce of the relevant transfer restrictions to sgjuent
transferees.

It agrees and acknowledges that no transfeCarhbination Notes or an interest therein to a Bermdan
Investor or Controlling Person will be permittedass the transferee has obtained the prior writtersent of

the Issuer and represents and warrants that itsisiion, holding and disposition of such Notes|wibt
constitute or result in a non-exempt prohibitechsegection under Section 406 of the Employee Retintme
Income Security Act of 1974, as amendedRTSA) or Section 4975 of the Internal Revenue Cod&3#6 (the
"Code). It further agrees and acknowledges that thadis$as the right, under the Indenture, to compgl a
beneficial owner of a Combination Note who has madéas been deemed to make a Benefit Plan Inyestor
Similar Law or Other Plan Law representation tlsasibsequently shown to be false or misleadinglioits
interest in the Notes, or may sell such interedh@malf of such owner.

It acknowledges and agrees that nho Combinaiiote (or interest therein) may be acquired or owbgdny
Person that is classified for U.S. federal incomme purposes as a partnership, subchapter S corpomat
grantor trust unless (i) (A) none of the direciratirect beneficial owners of any interest in sigrson have or
ever will have more than 40% of the value of itefest in such Person attributable to the intevestich Person
in any Combination Note or other interest (directralirect) in the Issuer, and (B) it is not andlwiot be a
principal purpose of the arrangement involving theestment of such Person in any Combination Note t
permit any partnership to satisfy the 100 partimaitation of Treas. Reg. § 1.7704-1(h)(2)(ii), @Gych Person
obtains an Opinion of Counsel that such transfdr wat cause the Issuer to be treated as a pultialyed
partnership taxable as a corporation or (iii) (Afls Person is an Affiliate of the Collateral Managed (B) it
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10.

11.

12.

13.

is not and will not be a principal purpose of theaagement involving the investment of such Peligsoany
Combination Note to permit any partnership to $atithe 100 partner limitation of Treas. Reg.
§ 1.7704-1(h)(2)(ii).

A properly completed and signed Internal ReeeBarvice Form W-9 (or applicable successor fosmattached
hereto.

It hereby agrees to provide the Issuer andt&euany information as is necessary (in the sdleranation of
the Issuer or the Trustee, as applicable) for $sadr and the Trustee to determine whether itisited States
person as defined in Section 7701(a)(30) of theeC@d 'United States pers@hor a United States owned
foreign entity as described in Section 1471(d)(BYhe Code (a United States owned foreign entjty and
(i) any additional information that the Issuerits agent requests in connection with Sections 14774 of the
Code. It also hereby agrees to (x) provide theelsand Trustee its name, address, U.S. taxpayetifidation
number, if it is a United States owned foreign tgnthe name, address and taxpayer identificatiomber of
each of its "substantial United States owners" daned in Section 1473(2) of the Code) and anyeoth
information requested by the Issuer or its agewanuquest and (y) update any such informationigeal/in
clause (x) promptly upon learning that any suclorimiation previously provided has become obsolete or
incorrect or is otherwise required. It understaaod acknowledges that the Issuer may provide suolmation
and any other information concerning its investmienthe Notes to the U.S. Internal Revenue Serice.
understands and acknowledges that the Issuer daggtit, under the Indenture, to compel any bersfawner
of an interest in the Notes that fails to complytwthe foregoing requirements to sell its inteiegtuch Notes,
or may sell such interest on behalf of such owner.

It agrees not to seek to commence in respettieofssuer or any Blocker Subsidiary, or causdgkeer or any
Blocker Subsidiary to commence, a bankruptcy prdicge before a year and a day has elapsed since the
payment in full to the holders of the Notes (ang ather debt obligations of the Issuer that havenbeated
upon issuance by any rating agency at the reqdigisé dssuer) issued pursuant to the Indenturd mger, the
applicable preference period then in effect.

To the extent required by the Issuer, as détexdnby the Issuer or the Collateral Manager orabietf the
Issuer, the Issuer may, upon notice to the Trustggose additional transfer restrictions on the@sdb comply
with the Uniting and Strengthening America by Pdiviy Appropriate Tools Required to Intercept ancstRict
Terrorism Act of 2001 (the USA Patriot Act) and other similar laws or regulations, includingithout
limitation, requiring each transferee of a Notentake representations to the Issuer in connectidn svich
compliance.

It understands and acknowledges that if theelsdetermines thatolely by reason of a Change in Law, the
continued legal or beneficial ownership of any Nbyeany holder imposes, and the Collateral Manager
gives notice thereof to the Trustee, any matenatén, including a Specified Material Burden, oe th
Issuer the Issuer has the right, under the Indentureotapel such holder to sell its interest in sucheNor
may sell such interest on behalf of such owner.

It hereby certifies that (check one):
upon acquisition by the Investor of the Notks,Notes will constitute Collateral Manager Notas;
upon acquisition by the Investor of the Notks,Notes will not constitute Collateral Manager ot

It will treat the Notes as direct ownershiptled Class C Note Component, the Class D Note Coemipthe
Class E Note Component, the Income Note Componwhtttze Underlying Specified Security Component, in
each case, for U.S. Federal and, to the extentittedrby law, state and local income and franchise
purposes, it will report all income (or loss) incaodance with such treatment and it will take ndioac
inconsistent with such treatment unless othervasggiired by a relevant taxing authority.

It understands that the Issuer, the TrusteeGitigroup will rely upon the accuracy and truthtbé foregoing
representations, and it hereby consents to suigmcel.
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[The remainder of this page has been intentioreftyblank.]
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Name of Purchaser:
Dated:

By:
Name:
Title:

Outstanding principal amount of Combination NotesS.$

Taxpayer identification number:

Address for notices: Wire transfer information fayments:
Bank:
Address:
Bank ABA#:
Account #:
Telephone: FAO:
Facsimile: Attention:
Attention:

Denominations of certificates (if more than one):
Registered name:

cc: Mercer Field CLO LP
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
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Annex A-3
FORM OF ERISA AND AFFECTED BANK CERTIFICATE

The purpose of this Certificate (thi€é&rtificaté’) is, among other things, to (i) endeavor to easbat less than
25% of the value of each of the Class E Notes dnthe Income Notes issued by Mercer Field CLO LiRe (t
"Issuel’) is held by "Benefit Plan Investors" as contengdaand defined under Section 3(42) of the Employee
Retirement Income Security Act of 1974, as amer{{ERISA) and the U.S. Department of Labor's regulaticets s
forth at 29 C.F.R. Section 2510.3-101 as modifigcbction 3(42) of ERISA (thePlan Asset Regulatiotsso that
the Issuer will not be subject to the U.S. federabloyee benefits provisions contained in Sectio® df ERISA
and Section 4975 of the Internal Revenue Code 86 1the 'Codé), (ii) endeavor to ensure that no Affected Bank,
directly or in conjunction with its affiliates, owrmore than 33-1/3% of any Class of Notes, (iifggbfrom you
certain representations and agreements and (ivjdao/ou with certain related information with resp to your
acquisition, holding or disposition of the Clas$lBtes, Income Notesr Combination Notes (as applicabldy
signing this Certificate, you agree to be bound bits terms.

Please be aware that the information contained irhis Certificate is not intended to constitute advie and
the examples given below are not intended to be, drare not, comprehensive. You should contact yowwn
counsel if you have any questions in completing thiCertificate. Capitalized terms not defined in tls
Certificate shall have the meanings ascribed to time in the final offering circular of the Issuer and the
Indenture.

Please review the information in this Certificatel @heck ANY of the following boxes 1, 2, 3, 4,dal0 that
apply to you in the spaces provided.

If any of boxes 1, 2, 3, 4, 7 and 10 is not checkggu are agreeing that the applicable Section doe®t,
and will not, apply to you. If you intend to purchase interests in Class E Notes represented by Regiiten S
Global Notes, in Income Notes represented by Regtilan S Global Notes or in Combination Notes, you mat
check Box 4 and you must not check Box 1, 2, 3 or @therwise you will not be permitted to purchase sch
interests unless you have obtained the prior writte consent of the Issuer and you check Box 5. Theeiins
with no spaces provided apply to all investors.

1. [] EmployeeBenefit PlansSubjectto ERISA or the Code We, or the entity on whose behalf we are acting,
are an "employee benefit plan” within the meanifigection 3(3) of ERISA that is subject to the fidary
responsibility provisions of Section 406 of ERISAa"plan” within the meaning of Section 4975(e)¢t the
Code that is subject to Section 4975 of the Code.

Examples (i) tax qualified retirement plans such as pensiprofit sharing and Section 401(k)
plans, (ii) welfare benefit plans such as accidifietand medical plans, (iii) individual retirenten
accounts or "IRAs" and "Keogh" plans and (iv) certéax-qualified educational and savings
trusts.

2. ] Entity Holding Plan Assetsby Reasonof Plan AssetRegulations We, or the entity on whose
behalf we are acting, are an entity or fund whoseeudying assets include "plan assets" by reasoa of
Benefit Plan Investor's investment in such entity.

Examples (i) an insurance company separate accoun& #nk collective trust fund and (iii) a
hedge fund or other private investment vehicle 5% or more of the value of any class of its
equity is held by Benefit Plan Investors.

If you check Box 2, please indicate the maximumceetage of the entity or fund that will constittifgan
assets" for purposes of Title | of ERISA or Secti®75 of the Code: %.

An entity or fund that cannot provide the foregoipgrcentage hereby acknowledges that for purpobkes o
determining whether Benefit Plan Investors own lss1 25% of the value of the Class E Notes, ofltttome
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Notesor of the Combination Notes issued by the IssLi@®% of the assets of the entity or fund will beated as
"plan assets."

3.

ERISA and the regulations promulgated thereundertachnical. Accordingly, if you have any question
regarding whether you may be an entity describabiSection 2, you should consult with your calns

Note:
value of the Class E Notes or thecome Notesthe value of any Class E Notes amtome Notesheld by
Controlling Persons (other than Benefit Plan Inoestare required to be disregarded.

8.

(i)

] Insurance Company General Account. We, or the entity on whose behalf we are actang,an
insurance company purchasing the Class E Notes)nteme Notes or the Combination Notes (as
indicated below) (the Subject Securiti€y with funds from our or their general accoume( the
insurance company's corporate investment portfolidjose assets, in whole or in part, constitutaripl
assets" for purposes of the Plan Asset Regulations.

If you check Box 3, please indicate the maximunteetage of the insurance company general accoaint th
will constitute "plan assets" for purposes of cartthg the 25% test under the Plan Asset Regulations
____9%. IF YOU DO NOT INCLUDE ANY PERCENTAGE IN THBLANK SPACE, YOU WILL BE
COUNTED AS IF YOU FILLED IN 100% IN THE BLANK SPACE

] None of Sections(1) Through (3) Above Apply. We, or the entity on whose behalf we are
acting, are a person that does not fall into anyhefcategories described in Sections (1) throGylalfove.

No Prohibited Transaction. If we checked any of the boxes in Sections t{igugh (3) above, we
represent, warrant and agree that our acquisitiolling and disposition of the Subjegecuritiesdo not
and will not constitute or give rise to a non-exémmhibited transaction under Section 406 of ERISA
Section 4975 of the Code.

Not Subject to Similar Law and No Violation of Other Plan Law. If we are a governmental, church,
non-U.S. or other plan, we represent, warrant gmeeathat (a) we are not subject to any federate stocal
non-U.S. or other law or regulation that could eatle underlying assets of the Issuer to be trezebsets
of the investor in any Note (or interest thereipvirtue of its interest and thereby subject treués and the
Collateral Manager (or other persons responsibighie investment and operation of the Issuer'stg)sse
laws or regulations that are similar to the fidugiaesponsibility or prohibited transaction prowiss of
Section 406 of ERISA or Section 4975 of the Codel @) our acquisition, holding and dispositionttod
Subject Securitiedo not and will not constitute or result in a rarempt violation of any law or regulation
that is substantially similar to the prohibited nisaction provisions of Section 406 of ERISA or
Section 4975 of the Code.

] Controlling Person We are, or we are acting on behalf of any of) the Trustee, (ii) the
Collateral Manager, (iii) any person that has difonary authority or control with respect to thesets of
the Issuer, (iv) any person who provides investragivice for a fee (direct or indirect) with resptrsuch
assets or (v) any "affiliate” of any of the abowrgmns. "Affiliate" shall have the meaning setHdn the
Plan Asset Regulations. Any of the persons desdrib the first sentence of this Section (7) ienefd to
in this Certificate as a "Controlling Person."

We understand that, for purposes of determiningtirdr Benefit Plan Investors hold less than 25%hef

Compelled Disposition We acknowledge and agree that:

if any representation that we made hereundesuissequently shown to be false or misleading ar ou
beneficial ownership otherwise causes a violatibthe 25% Limitation, the Issuer shall, promptlyeaf
such discovery (or upon notice from the Trustethéd Trustee makes the discovery (who, in each case,
agree to notify the Issuer of such discovery, if)ansend notice to us demanding that we transter o
interest to a person that is not a Non-PermittetSBRHolder within 20 days after the date of sucticey
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(i) if we fail to transfer ourSubject Securitieghe Issuer shall have the right, without furthetice to us, to
cause oufSubject Securitiesr our interest in th&ubject Securitie® be sold, to a purchaser selected by
the Issuer that is not a Non-Permitted ERISA Holslesuch terms as the Issuer may choose;

(iii) the Issuer may select the purchaser by saligibne or more bids from one or more brokers beotmarket
professionals that regularly deal in securitiesilainto theSubject Securitieand selling such securities to
the highest such bidder. However, the Issuer rabcsa purchaser by any other means determinddrby
its sole discretion;

(iv) by our acceptance of an interest in ®ebject Securitiesave agree to cooperate with the Issuer to effect
such transfers;

(v) the proceeds of such sale, net of any commissiexpenses and taxes due in connection with saleh
shall be remitted to us; and

(vi) the terms and conditions of any sale under shis-section shall be determined in the sole discref the
Issuer, and the Issuer shall not be liable to wsr@sult of any such sale or the exercise of disztretion.

9. Required Notification and Agreement We hereby agree that we (a) will inform the Teesof any
proposed transfer by us of all or a specified porof the Subject Securities and (b) will not @i any
such transfer after we have been informed by thgelsor either of the Trustee in writing that stremsfer
would cause the 25% Limitation to be exceeded. hateby agree and acknowledge that after the Trustee
effects any permitted transfer of Subject Secwitiwned by us to a Benefit Plan Investor or a Gdiimg
Person or receives notice of any such permittechgdhaf status, the Trustee shall include such $tibje
Securities in future calculations of the 25% Liida unless subsequently notified that such Subject
Securities (or such portion), as applicable, waxddonger be deemed to be held by Benefit Plansiiove
or Controlling Persons.

10. ] Affected Bank. We, or the entity on whose behalf we are actarg, a "bank" for purposes of
Section 881 of the Code or an entity affiliatedhasuch a bank that is neither (x) a United Statrsgn
(within the meaning of Section 7701(a)(30) of thed€) nor (y) entitled to the benefits of an incorae
treaty with the United States under which withhotgtaxes on interest payments made by obligordeasti
in the United States to such bank are reduced to 0%

Note:  We understand that, if we checked the box in $actD, the Trustee will not register the transfeSubject
Securities to us unless such transfer is spedyfieaithorized by the Issuer in writingrovidedthat the Issuer shall
authorize any such transfer if (x) such transfeuldaot cause an Affected Bank, directly or in emgtion with its
affiliates, to own more than 33-1/3% of any Claé&otes or (y) the transferor of the Subject Se@sito it is an
Affected Bank previously approved by the Issuer.

11. Continuing Representation; Reliance We acknowledge and agree that the represensatiomtained in
this Certificate shall be deemed made on each ey the date we make such representations through a
including the date on which we dispose of our €3 in theSubject SecuritiesWe understand and agree
that the information supplied in this Certificatédlwe used and relied upon by the Issuer and thst€e to
determine that (i) Benefit Plan Investors own oidHess than 25% of the value of the Class E Natesof
the Income Notesuipon any subsequent transfer of 8wbject Securitiem accordance with the Indenture
and (ii) no Affected Bank, directly or in conjurmti with its affiliates, owns or holds more than133% of
the Class E Notes or ttiecome Note®©utstanding at any time.

12. Further Acknowledgementand Agreement We acknowledge and agree that (i) all of thau@sges
contained in this Certificate are for the benefithe Issuer, the Trustee and the Collateral Managéhird
party beneficiaries hereof, (ii) copies of this mate and any information contained herein may b
provided to the Issuer, the Trustee, the Collatstahager, affiliates of any of the foregoing pastand to
each of the foregoing parties' respective courmgbtirposes of making the determinations descrétex/e
and (iii) any acquisition or transfer of ttf&ubject Securitieby us that is not in accordance with the
provisions of this Certificate shall be null andd/érom the beginning, and of no legal effect.
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13. Future Transfer Requirements

Transferee Letter and its Delivery. We acknowledge and agree that we may not traasfeSubject
Securities to any person unless the Trustee hasvegt a certificate substantially in the form ofsth
Certificate. Any attempt to transfer in violatiohthis section will be null and void from the beging, and
of no legal effect.

Note: Unless you are notified otherwise, the nameaddtess of the Trustee is as follows:
The Bank of New York Mellon Trust Company, Natio#asociation, as Trustee
Structured Finance Transfer Team

2001 Bryan St 9th Floor

Dallas, TX 75201

IN WITNESS WHEREOF, the undersigned has duly executed and delivénisdCertificate.

[Insert Purchaser's Name]

By:

Name:

Title:

Dated:

This Certificate relates to 4E€B@ Notes ]J[Income Notes][Combination Notes]
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Annex B

MOODY'S RATING DEFINITIONS

"Moody's Ratin means, with respect to any Collateral Obligatias,of any date of determination, the rating
determined in accordance with the following metHodw:

(i) With respect to a Collateral Obligation that (i&)publicly rated by Moody's, such public ratimg,(B) is
not publicly rated by Moody's but for which a ratiar rating estimate has been assigned by Moogga u
the request of the Issuer or the Collateral Managich rating or, in the case of a rating estimtte,
applicable rating estimate for such obligation;

(i) With respect to a Collateral Obligation that & Moody's Senior Secured Floating Rate Bond, Msod
Senior Secured Loan or Participation Interest Mamdy's Senior Secured Loan, if not determined yams
to clause (i) above, if the obligor of such ColtateObligation has a corporate family rating by Myts,
then such corporate family rating;

(i) With respect to a Collateral Obligation, if hdetermined pursuant to clause (i) or (ii) abaf/¢he obligor
of such Collateral Obligation has one or more searsecured obligations publicly rated by Moodifign
the Moody's public rating on any such obligatiom, (6 such Collateral Obligation is a Moody's Seanio
Secured Loan, the Moody's rating that is one selgcay higher than the Moody's public rating on angh
senior unsecured obligation) as selected by thiateohl Manager in its sole discretion; and

(iv) With respect to a Collateral Obligation, if ndetermined pursuant to clause (i), (ii) or (iiDowe, the
Moody's Derived Rating.

For purposes of calculating a Moody's Rating, esmplicable rating on credit watch by Moody's wittsjtive
or negative implication at the time of calculatisll be treated as having been upgraded or dowregtday one
rating subcategory, as the case may be.

"Moody's Senior Secured Floating Rate Bonukans, a Secured Floating Rate Bond that (xjgh&foody's
facility rating and the obligor of such bond had#/aody's corporate family rating and (y) such Mogsdfacility
rating is not lower than such Moody's corporateiffanating.

"Moody's Derived Ratifigmeans, with respect to a Collateral Obligationosén Moody's Rating cannot be
determined pursuant to clause (i), (ii) or (iii)thie definition thereof, the Moody's Derived Ratfiog purposes of
clause (iv) of the definition of Moody's Rating BHee determined as set forth below:

(i) With respect to any DIP Collateral Obligatiomeosubcategory below the facility rating (whetheblp or
private) of such DIP Collateral Obligation or Curr@®ay Obligation, as applicable, rated by Moody's.

(ii) If not determined pursuant to clause (i) abofehe obligor of such Collateral Obligation hasoag-term
issuer rating by Moody's, then such long-term issatng.

(iii) If not determined pursuant to clause (i) oi) ébove, if another obligation of the obligor iated by

Moody's, then by adjusting the rating of the redatéoody's rated obligations of the related obliggrthe
number of rating sub-categories according to thietaelow:

Number of Subcategories

Obligation Category of Relative to Rated
Rated Obligation Rating of Rated Obligation Obligation Rating
Senior secured obligation greater than or equal2o B -1
Senior secured obligation less than B2 -2
Subordinated obligation greater than or equal to B3 1 +
Subordinated obligation less than B3 0



(iv) If not determined pursuant to clause (i), @) (iii) above, if the obligor of such Collaterabation has a
corporate family rating by Moody's, then one subgaty below such corporate family rating;

(v) If not determined pursuant to clause (i), (iiji) or (iv) above, then by using any one of thethods
provided below:

(A) (1) pursuant to the table below:

Number of
Subcategories
Relative to
S&P Rating Moody's
(Public and Equivalent of
Type of Collateral Obligation Monitored) Collateral Obligation Rated by S&P S&P Rating
Not Structured Finance Obligation >BBB- Not a LoarParticipation Interest in Loan -1
Not Structured Finance Obligation <BB+ Not a LoarParticipation Interest in Loan -2
Not Structured Finance Obligation Loan or Partidipainterest in Loan -2

(2) if such Collateral Obligation is not rated by B&ut another security or obligation of the obligor
has a public and monitored rating by S&P (a "petakcurity"), then the rating of such parallel
security will at the election of the Collateral Mayer be determined in accordance with the table
set forth in subclause (v)(A)(1) above, and the Mg® Derived Rating, for purposes of clause
(iv) of the definition of Moody's Rating of such IGderal Obligation will be determined in
accordance with the methodology set forth in clafiifeabove (for such purposes treating the
parallel security as if it were rated by Moody'sha rating determined pursuant to this subclause

(V)(A)(2)); or

(3) if such Collateral Obligation is a DIP Collatef@bligation, no Moody's Derived Rating may be
determined based on a rating by S&P or any othergragency;

(B) if such Collateral Obligation is not rated by dty's or S&P and no other security or obligatiorihef
issuer of such Collateral Obligation is rated byddg's or S&P, and if Moody's has been requested by
the Issuer, the Collateral Manager or the issuasuoh Collateral Obligation to assign a ratingating
estimate with respect to such Collateral Obligatimi such rating or rating estimate has not been
received, pending receipt of such estimate, the dyisoDerived Rating, for purposes of clause (iv) of
the definition of Moody's Rating and Moody's DefaBrobability Rating (as applicable), of such
Collateral Obligation shall be (x)"B3" if the Cateral Manager certifies to the Trustee and the
Collateral Administrator that the Collateral Managelieves that such estimate will be at least "B3"
and if the Aggregate Principal Balance of Collat€hligations determined pursuant to this clause (B
does not exceed 5% of the Collateral Principal Amiaf all Collateral Obligations or (y) otherwise,
"Caal".

For purposes of calculating a Moody's Derived Rpte#rach applicable rating on credit watch by Mosadhith
positive or negative implication at the time ofadation will be treated as having been upgradedosvngraded by
one rating subcategory, as the case may be.
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Annex C

S&P RATING DEFINITION AND RECOVERY RATE TABLES 73

"Informatior’’ means S&P's "Credit Estimate Information Requeats" dated April 2011 and any other
available information S&P reasonably requests deoto produce a credit estimate for a particutsea

"S&P Rating means, with respect to any Collateral Obligatias, of any date of determination, the rating
determined in accordance with the following metHodg:

() (@)

if there is an issuer credit rating oétissuer of such Collateral Obligation by S&P allished by S&P,

or the guarantor which unconditionally and irrevalgaguarantees such Collateral Obligation pursuant
to a form of guaranty approved by S&P for use inraztion with this transaction, then the S&P Rating
shall be such rating (regardless of whether thsra ipublished rating by S&P on the Collateral
Obligations of such issuer held by the Issyeovidedthat private ratings (that is, ratings provided at
the request of the obligor) subject to surveillameay be used for purposes of this definition if the
related obligor has consented to the disclosunetiieand a copy of such consent has been proviged b
or on behalf of the Issuer to S&P) or (b) if théseno issuer credit rating of the issuer by S&P but
(1) there is a senior secured rating on any ohdigabr security of the issuer, then the S&P Ratifig
such Collateral Obligation shall be one sub-catedpaiow such rating; (2) if clause (1) above doet n
apply, but there is a senior unsecured rating gnodltigation or security of the issuer, the S&P iRgt

of such Collateral Obligation shall equal suchngtiand (3) if neither clause (1) nor clause (2)vab
applies, but there is a subordinated rating on @bligation or security of the issuer, then the S&P
Rating of such Collateral Obligation shall be oob-sategory above such rating if such rating ishéig
than "BB+", and shall be two sub-categories abawh $ating if such rating is "BB+" or lower;

(ii) with respect to any Collateral Obligation thata DIP Collateral Obligation, the S&P Rating #wfr shall

be

the credit rating assigned to such issue by S&P;

(iii) if there is not a rating by S&P on the issu@ron an obligation of the issuer, then the S&PFirigatay be
determined pursuant to clauses (a) through (cMbelo

(@)

(b)

if an obligation of the issuer is not a DIP @tdral Obligation and is publicly rated by Moodytsen
the S&P Rating will be determined in accordancéwhie methodologies for establishing the Moody's
Rating set forth above except that the S&P Ratihguzh obligation will be (1) one sub-category
below the S&P equivalent of the Moody's Rating utls Moody's Rating is "Baa3" or higher and
(2) two sub-categories below the S&P equivalenthef Moody's Rating if such Moody's Rating is
"Bal" or lower;

the S&P Rating may be based on a credit estimeteided by S&P, and in connection therewith, the
Issuer, the Collateral Manager on behalf of theds®r the issuer of such Collateral Obligationlisha
prior to or within 30 days after the acquisitionsafch Collateral Obligation, apply (and concurngntl
submit all available Information in respect of sagplication) to S&P for a credit estimate whiclalsh
be its S&P Ratingprovidedthat, if such Information is submitted within su8f-day period, then,
pending receipt from S&P of such estimate, sucHa@wmial Obligation shall have an S&P Rating as
determined by the Collateral Manager in its sokrudition if the Collateral Manager certifies to the
Trustee and the Collateral Administrator that itidwes that such S&P Rating determined by the
Collateral Manager is commercially reasonable aiitl e at least equal to such ratingrovided
further, that if such Information is not submitted witlsinch 30-day period, then, pending receipt from
S&P of such estimate, the Collateral Obligationllshave (1) the S&P Rating as determined by the
Collateral Manager for a period of up to 90 dayerathe acquisition of such Collateral Obligatiomda
(2) an S&P Rating of "CCC-" following such 90-dagripd; unless, during such 90-day period, the
Collateral Manager has requested the extensiorudi period and S&P, in its sole discretion, has
granted such requegirovidedfurther, that if such 90-day period (or other extendedquoirelapses

Each reference in this Annex C to a liability mgti unless otherwise indicated, includes referémdbe liability ratings one

subcategory below and (other than in the caseeofAIAA" liability rating) one subcategory above su@bility rating.

C-1



pending S&P's decision with respect to such apgdinathe S&P Rating of such Collateral Obligation
shall be "CCC-"providedfurther, that if the Collateral Obligation has had a peiléiting by S&P that
S&P has withdrawn or suspended within six monthergo the date of such application for a credit
estimate in respect of such Collateral Obligatitne, S&P Rating in respect thereof shall be "CCC-"
pending receipt from S&P of such estimate, and $84% elect not to provide such estimate until a
period of six months has elapsed after the withdtaay suspension of the public ratingrovided
further that the S&P Rating may not be determined purstanthis clause (b)if the Collateral
Obligation is a DIP Collateral Obligatioprovided further that such credit estimate shall expire 12
months after the acquisition of such Collaterali@dilon, following which such Collateral Obligation
shall have an S&P Rating of "CCC-" unless, durinmghs 12-month period, the Issuer applies for
renewal thereof in accordance with the Indentureyhich case such credit estimate shall continue to
be the S&P Rating of such Collateral ObligationiluB&P has confirmed or revised such credit
estimate, upon which such confirmed or revised itrestimate shall be the S&P Rating of such
Collateral Obligationprovidedfurther that such confirmed or revised credit estimatdl ghgire on
the next succeeding 12-month anniversary of the dathe acquisition of such Collateral Obligation
and (when renewed annually in accordance with thderture) on each 12-month anniversary
thereafter;

(c) with respect to a Collateral Obligation thatnist a Defaulted Obligation, the S&P Rating of such
Collateral Obligation will at the election of theslier (at the direction of the Collateral Manadper)
"CCC-" provided (i) neither the issuer of such @tdral Obligation nor any Affiliate is are subj¢at
any bankruptcy or reorganization proceedings,tt{i) issuer has not defaulted on any payment
obligation in respect of any debt security or othbligation of the issuer at any time within theotw
year period ending on such date of determinatibrsugh debt securities and other obligations ef th
issuer that argari passuwith or senior to the Collateral Obligation arerremt and the Collateral
Manager reasonably expects them to remain curneat(i&) not more than 7.5% of the Collateral
Principal Amount may have an S&P Rating determipecsuant to this clause (iii)(c); or

(iv) with respect to a DIP Collateral Obligation thas no issue rating by S&P or a Current Pay @tbg that
is rated "D" or "SD" by S&P, the S&P Rating of suatP Collateral Obligation or Current Pay Obligatio
as applicable, will be, at the election of the &s(at the direction of the Collateral Manager)C@" or
the S&P Rating determined pursuant to clauselgjiipove;

provided that for purposes of the determination of the SRing, (x) if the applicable rating assigned [&P3o
an obligor or its obligations is on "credit watcbsftive" by S&P, such rating will be treated asngebne sub-
category above such assigned rating and (y) ibfigdicable rating assigned by S&P to an obligoit©obligations
is on "credit watch negative" by S&P, such rating e treated as being one sub-category below sssigned
rating.



Section 1.

(a) (i) If a Collateral Obligation has an S&P Reery Rating, or ipari passuwith another obligation of the
same obligor that has an S&P Recovery Rating arsbdésired by the same collateral as such other
obligation, the S&P Recovery Rate for such Coli&t&bligation shall be determined as follows:

S&P Recovery

Rating of a
Collateral
Obligation Initial Liability Rating
"AAA" "AA" "A" "BBB" "BB" "B" and below
1+ 75% 85% 88% 90% 92% 95%
1 65% 75% 80% 85% 90% 95%
2 50% 60% 66% 73% 79% 85%
3 30% 40% 46% 53% 59% 65%
4 20% 26% 33% 39% 43% 45%
5 5% 10% 15% 20% 23% 25%
6 2% 4% 6% 8% 10% 10%

Recovery rate

(i) If (x) a Collateral Obligation does not have 8&P Recovery Rating and such Collateral Obligat®on
a senior unsecured loan, second lien loan or senigecured bond and (y) the issuer of such Coélater
Obligation has issued another debt instrument thadutstanding and senior to such Collateral
Obligation that is a Senior Secured Loan, seniaurgsl note or senior secured bond Geriior
Secured Debt Instruméhtthat has an S&P Recovery Rating, the S&P Regowrate for such
Collateral Obligation shall be determined as folow

For Collateral Obligations Domiciled in Group A

S&P Recovery
Rating of the

Senior
Secured Debt
Instrument Initial Liability Rating
"AAA" "AA" "A" "BBB" "BB" "B" and below
1+ 18% 20% 23% 26% 29% 31%
1 18% 20% 23% 26% 29% 31%
2 18% 20% 23% 26% 29% 31%
3 12% 15% 18% 21% 22% 23%
4 5% 8% 11% 13% 14% 15%
5 2% 4% 6% 8% 9% 10%
6 -% -% -% -% -% -%

Recovery rate



For Collateral Obligations Domiciled in Group B

S&P Recovery
Rating of the

Senior
Secured Debt
Instrument Initial Liability Rating
"AAA" "AA" "A" "BBB" "BB" "B" and below
1+ 16% 18% 21% 24% 27% 29%
1 16% 18% 21% 24% 27% 29%
2 16% 18% 21% 24% 27% 29%
3 10% 13% 15% 18% 19% 20%
4 5% 5% 5% 5% 5% 5%
5 2% 2% 2% 2% 2% 2%
6 -% -% -% -% -% -%

Recovery rate
For Collateral Obligations Domiciled in Group C

S&P Recovery
Rating of the

Senior
Secured Debt
Instrument Initial Liability Rating
"AAA" "AA" "A" "BBB" "BB" "B" and below
1+ 13% 16% 18% 21% 23% 25%
1 13% 16% 18% 21% 23% 25%
2 13% 16% 18% 21% 23% 25%
3 8% 11% 13% 15% 16% 17%
4 5% 5% 5% 5% 5% 5%
5 2% 2% 2% 2% 2% 2%
6 -% -% -% -% -% -%

Recovery rate



(iii) If (x) a Collateral Obligation does not hava 8&P Recovery Rating and such Collateral Obligatfo
a subordinated loan or subordinated bond and éy)gtuer of such Collateral Obligation has issued
another debt instrument that is outstanding anibsea such Collateral Obligation that is a Senior
Secured Debt Instrument that has an S&P Recoveigdrahe S&P Recovery Rate for such Collateral

Obligation shall be determined as follows:

For Collateral Obligations Domiciled in Groups A, Band C

S&P Recovery
Rating of the

Senior
Secured Debt
Instrument Initial Liability Rating
"AAA" "AA" "A" "BBB" "BB" "B" and below
1+ 8% 8% 8% 8% 8% 8%
1 8% 8% 8% 8% 8% 8%
2 8% 8% 8% 8% 8% 8%
3 5% 5% 5% 5% 5% 5%
4 2% 2% 2% 2% 2% 2%
5 -% -% -% -% -% -%
6 -% -% -% -% -% -%

Recovery rate

(b) If a recovery rate cannot be determined usiags# (a), the recovery rate shall be determinéallass.

Recovery rates for obligors Domiciled in Group A, BC or D:

Priority Category Initial Liability Rating

"B" and
"AAA" "AA" "A" "BBB" "BB" "Cccc"

Senior Secured Loans (other than (i) Cov-Lite Loanand (ii) Real Property Secured Assets with respetd which the
Issuer is the sole creditor)

Group A 50% 55% 59% 63% 75% 79%
Group B 45% 49% 53% 58% 70% 74%
Group C 39% 42% 46% 49% 60% 63%
Group D 17% 19% 27% 29% 31% 34%

Cov-Lite Loans, Secured Bonds and Secured FloatirRate Bonds (in each case, other than Real Proper8ecured Assets
with respect to which the Issuer is the sole credit)

Group A 41% 46% 49% 53% 63% 67%
Group B 37% 41% 44% 49% 59% 62%
Group C 32% 35% 39% 41% 50% 53%
Group D 17% 19% 27% 29% 31% 34%
Unsecured and unsubordinated loans and Real PropertSecured Assets with respect to which the Issues ihe sole creditor
Group A 18% 20% 23% 26% 29% 31%
Group B 16% 18% 21% 24% 27% 29%
Group C 13% 16% 18% 21% 23% 25%
Group D 10% 12% 14% 16% 18% 20%
Subordinated loans and Unsecured Bonds
Group A 8% 8% 8% 8% 8% 8%
Group B 10% 10% 10% 10% 10% 10%
Group C 9% 9% 9% 9% 9% 9%
Group D 5% 5% 5% 5% 5% 5%

Recovery rate

Group A: Australia, Denmark, Finland, Hong Kongland, The Netherlands, New Zealand, Norway, Sioga Sweden, U.K.
Group B: Austria, Belgium, Canada, Germany, Isrd@ban, Luxembourg, Portugal, South Africa, Switrel, U.S.
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Group C: Argentina, Brazil, Chile, France, Gredtay, Mexico, South Korea, Spain, Taiwan, Turk&pited Arab Emirates.
Group D: Kazakhstan, Russia, Ukraine, others

Section 2. S&P CDO Monitor

Liability Rating
Case AAA AA A BBB BB

1 32.75% 40.29% 45.49% 51.53% 59.18%
2 33.25% 40.79% 45.99% 52.03% 59.68%
3 33.75% 41.29% 46.49% 52.53% 60.18%
4 34.25% 41.79% 46.99% 53.03% 60.68%
5 34.75% 42.29% 47.49% 53.53% 61.18%
6 35.25% 42.79% 47.99% 54.03% 61.68%
7 35.75% 43.29% 48.49% 54.53% 62.18%
8 36.25% 43.79% 48.99% 55.03% 62.68%
9 36.75% 44.29% 49.49% 55.53% 63.18%
10 37.25% 44.79% 49.99% 56.03% 63.68%
11 37.75% 45.29% 50.49% 56.53% 64.18%
12 38.25% 45.79% 50.99% 57.03% 64.68%
13 38.75% 46.29% 51.49% 57.53% 65.18%
14 39.25% 46.79% 51.99% 58.03% 65.68%
15 39.75% 47.29% 52.49% 58.53% 66.18%
16 40.25% 47.79% 52.99% 59.03% 66.68%
17 40.75% 48.29% 53.49% 59.53% 67.18%
18 41.25% 48.79% 53.99% 60.03% 67.68%
19 41.75% 49.29% 54.49% 60.53% 68.18%
20 42.25% 49.79% 54.99% 61.03% 68.68%
21 42.75% 50.29% 55.49% 61.53% 69.18%
22 43.25% 50.79% 55.99% 62.03% 69.68%
23 43.75% 51.29% 56.49% 62.53% 70.18%
24 44.25% 51.79% 56.99% 63.03% 70.68%
25 44.75% 52.29% 57.49% 63.53% 71.18%

Unless the Collateral Manager elects otherwise raotifies S&P of such election in writing on or prito the
Effective Date, as of the Effective Date the folinogyWeighted Average S&P Recovery Rates shall apply

Liability Rating ~ AAA AA A BBB BB

Weighted
Average S&P
Recovery Rate 40.75% 48.29% 53.49% 59.53% 67.18%
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