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Item 1.01 Entry into a Material Definitive Agreement

On October 28, 2020, Nuveen Churchill BDC SPV I, LLC ("SPV I"), a wholly-owned subsidiary of Nuveen Churchill Direct Lending Corp. (the "Company"), entered
into an Omnibus Amendment to Transaction Documents (the "Amendment") amending the Amended and Restated Loan and Security Agreement, dated as of December 31,
2019 (as so amended, the "Loan Agreement"), among SPV I, as borrower, the Company, as the collateral manager, the lenders from time to time party thereto (the “Lenders”),
Wells Fargo Bank, National Association ("Wells Fargo"), as administrative agent, and U.S. Bank National Association, as collateral agent and custodian.

The Amendment increases the maximum facility amount available under the Loan Agreement from $175 million to $275 million, and extends the reinvestment period
to October 28, 2023 and the maturity date to October 28, 2025, among other changes. Advances under the Loan Agreement are secured by a pool of middle-market loans
subject to eligibility criteria and advance rates specified in the Loan Agreement. The Loan Agreement, as so amended, also requires the Company to maintain an asset coverage
ratio at least equal to 1.50:1.00. Advances under the Loan Agreement may be prepaid and reborrowed at any time during the reinvestment period, but any termination or
reduction of the facility amount prior to the second anniversary of the amendment date (subject to certain exceptions) is subject to a commitment reduction fee of 2% (during the
first year following the amendment date) or 1% (during the second year).

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

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

The disclosure set forth above under Item 1.01 is incorporated by reference herein

Item 9.01 Financial Statements and Exhibits

(a) Not applicable.
(b) Not applicable.
(c) Not applicable.
(d) Exhibits.
Exhibit No. Description
10.1 Form of Omnibus Amendment to Transaction Documents. dated as of October 28, 2020. by and among Nuveen Churchill BDC SPVILLC, as

borrower, Nuveen Churchill Direct Lending Corp.. as collateral manager and equity investor, and Wells Fargo Bank, National Association, as
administrative agent and lender.




SIGNATURES

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

Nuveen Churchill Direct Lending Corp.

Date: October 30, 2020 By: /s/ Kenneth J. Kencel

Kenneth J. Kencel
Chief Executive Officer and President




Exhibit 10.1 EXECUTION VERSION

FORM OF OMNIBUS AMENDMENT TO TRANSACTION DOCUMENTS,
dated as of October 28, 2020 (this “Amendment”), by and among NUVEEN CHURCHILL BDC
SPV I, LLC, a Delaware limited liability company (the “Borrower™), NUVEEN CHURCHILL
DIRECT LENDING CORP. (F/K/A NUVEEN CHURCHILL BDC INC.), a Maryland
corporation (the “Collateral Manager”), WELLS FARGO BANK, NATIONAL ASSOCIATION,
a national banking association (the “Administrative Agent”), WELLS FARGO BANK,
NATIONAL ASSOCIATION, (the “Lender”) and NUVEEN CHURCHILL DIRECT LENDING
CORP. (F/K/A NUVEEN CHURCHILL BDC INC.), as the Equity Investor (the “Equity
Investor”).

WHEREAS, the Borrower, each other borrower from time to time party thereto, the
Lender, each other lender from time to time party thereto, the Equity Investor, the Administrative
Agent, the Collateral Manager and U.S. Bank National Association, as the collateral agent and as
the custodian, are party to the Amended and Restated Loan and Security Agreement, dated as of
December 31, 2019 (as amended, modified and supplemented from time to time, the “Loan and
Security Agreement”). Terms used but not defined herein have the respective meanings given to
such terms in the Loan and Security Agreement.

WHEREAS, the Borrower, the Lender, the Equity Investor, the Administrative
Agent and the Collateral Manager desire to amend and otherwise modify the Loan and Security
Agreement, in accordance with Section 12.1 of the Loan and Security Agreement and subject to
the terms and conditions set forth herein.

NOW THEREFORE, in consideration of the foregoing premises and the mutual
agreements contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound,
hereby agree as follows:

1. Defined Terms. Terms used but not defined herein have the respective meanings
given to such terms in the Loan and Security Agreement.

2. Amendments to Transaction Documents.

(a)  Amendments to LSA. As of the Amendment Effective Date, the Loan and Security
Agreement is hereby amended to delete the stricken text (indicated textually in the
same manner as the following example: strieken—text) and to add the bold and
double-underlined text (indicated textually in the same manner as the following
example: bold and double-underlined text) as set forth on the pages attached as

Appendix A hereto.

(b)  Amendments to Exhibits and Schedules. As of the Amendment Effective Date, the
Exhibits and Schedules to the Loan and Security Agreement is hereby amended to
delete the stricken text (indicated textually in the same manner as the following
example: &m}eken—t%) and to add the bold and double-underlined text (indicated
textually in the same manner as the following example: bold and double-
underlined text) as set forth on the pages attached as Appendix B hereto.
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hereby amended hy deleting all references to “Nuveen Churchill BDC Inc.” and inserting “Nuveen
Churchill Direct Lending Corp.” in lieu thereof.

4, Representations and Warranties. The Borrower hereby represents and warrants to
the Lender, the Equity Investor; the Administrative Agent and the Collateral Manager tht, as of
the date first written above, (i) no Default or Event of Default has occurred and is continuing and
(ii) the representations and warranties of the Bommower contained in the Loan and Security
Agreement. are true and conrect in all material respects on and as of such day (other than any
representation and warranty that is made as of a specific date).

5. Conditions Precedent. This Amendment shall become effective upon satisfaction
of the following conditions: (i) the execution and delivery of this Amendment by each party hereto,
(ii) the Administrative Agent’s receipt of satisfactory evidence that the Bormower has obtained dll
required consents and approvals of all Persons to the execution, delivery and performance of this
Amendment and the consummation of the transactions contemplated hereby; (iii) the delivery of a
Beneficial Ownership Certification in relation to the Borrower; if the Borrower qualifies asa “legal
entity customer” under the Beneficial Ownership Regulation; and (iv) the Administrative Agent
shall have received the executed legal opinion of Dechert LLP, counsel to the Bonower, in form
and substance acceptable to the Administrative Agent in its reasonable discretion.

6. Goveming Law. THIS AMENDMENT AND THE RIGHIS AND
OBLIGATIONS OF THE PARTIES UNDER THIS AMENDMENT SHALL BE GOVERNED
BY, AND CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF
THE STATE OF NEW Y ORK.

7. Ratification. Except as expressly amended herehy, the Loan and Secunity
Agreement is in all respects ratified and confirmed and all the terms, conditions and provisions
thereof shall remain in full foroe and effect. This Amendment shall form a part of the Loan and
Security Agreement for all purposes.

8. Counterparts. The parties hereto may sign one or more copies of this Amendment
in counterparts, all of which together shall constitute one and the same agreement. Delivery of an
executed signature page of this Amendment by facsimile or email transmission shall be effective
as delivery of a manually executed counterpart hereof.

9. Headings. The headings of the Articles and Sections in this Amendment are for
convenience of reference only and shall not be deemed to alter or affect the meaning or

interpretation of any provisions hereof.

10.  Severahility Clause. In case any provision in this Amendment shall be invalid,
illegal orunenforceahle, the validity, legelity, and enforoeahility of the remaining provisions shall
not in any way be affected orimpaired thereby.

11, Limited Recourse; Non-Petition. The parties hereto agree to the provisions set forth

in Sections 12.10 and 12.11 of the Loan and Security Agreement, and such provisions are
incorporated in this Amendment, mutatis mutandis.

I Qi rrmrdr s vnren FAllAran]
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IN WITNESS WHEREOQF, the parties hereto have caused this Amendment to be
duly executed as of the date first written above.

BORROWER:

NUVEEN CHURCHILL BDC SPV I, LLC

By:

Name;
Title:



[Signature Page to Ommnibus Amendment to Transaction Documents]




COLLATERAL MANAGER:

NUVEEN CHURCHILL DIRECT LENDING
CORP.

By:

Name:;
Title:



[Signature Page to Ommnibus Amendment to Transaction Documents]




THE ADMINISTRATIVE AGENT:

WELLS FARGO BANK, NATIONAL
ASSOCIATION

By:

Name:;
Title:



[Signature Page to Ommnibus Amendment to Transaction Documents]




LENDER:

WELLS FARGO BANK, NATIONAL
ASSOCIATION

By:

Name:;
Title:



[Signature Page to Ommnibus Amendment to Transaction Documents]




EQUITY INVESTOR:

NUVEEN CHURCHILL DIRECT
LENDING CORP.

By:

Name:;
Title:



[Signature Page to Ommnibus Amendment to Transaction Documents]




APPENDIX A
Amendments to Loan and Security Agreement
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APPENDIX B
Amendments to Exhibits



USActive 55349700.3




EXECUTION VERSION
Conformed through Omnibus Amendment dated October 28, 2020

$275,000,000

AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT

by and among

NUVEEN CHURCHILL DIRECT LENDING CORP. (F/K/A NUVEEN CHURCHILL
BDC INC.),

(Collateral Manager)

EACH OF THE BORROWERS FROM TIME TO TIME PARTY HERETO,
(Bormower)

EACH OF THE LENDERS FROM TIME TO TIME PARTY HERETO,
(Lenders)

WELLS FARGO BANK, NATIONAL ASSOCIATION,
(Administrative Agent)

and

U.S. BANK NATIONAL ASSOCIATION,
(Collateral Agent and Custodian)

Dated as of December 31, 2019
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AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT

THIS AMENDED AND RESTATED LOAN AND SECURITY
AGREEMENT (as amended, modified, waived, supplemented, restated or replaced from time to
time, this “Agreement”) is made as of December 31, 2019, by and among:

(1)  NUVEEN CHURCHILL DIRECT LENDING CORP. (F/K/A
NUVEEN CHURCHILL BDC INC.), a Maryland corporation, as Collateral Manager (the
“Collateral Manager”);

(20 EACH OF THE BORROWERS FROM TIME TO TIME PARTY
HERETO (collectively, the “Bormower” or, if referred to individually, each a “Bommower”);

(33 EACH OF THE LENDERS FROM TIME TO TIME PARTY
HERETO (together with its respective suoccessors and assigns in such capacity, each a “Lender,”
collectively, the “Lenders”);

(4 WELLS FARGO BANK, NATIONAL ASSOCIATION, a national
banking association (“WE”), as the administrative agent hereunder (together with its successors
and assigns in such capacity, the “Administrative Agent”); and

(5)  U.S.BANK NATIONAL ASSOCIATION, anational banking association
(“U.S. Bank”), not inits individual capacity but as the collateral agent (together with its sucoessors
and assigns in such capecity, the “Collateral Agent”) and as the document custodian (together with
its successors and assigns in such capacity, the “Custodian”).

RECITALS

WHEREAS, on the date hereof, Churchill Middle Market CLO V Ltd. (the
“Existing Bormower”) shall merge with and into Nuveen Churchill BDC SPV 1, LLC (the
“Successor Bonmower”), with the Successor Bonower as the surviving company (such merger, the
“Permitted Merger”) pursuant to the plan of merger dated as of December 31, 2019 (the “Plan of
Merger”) among the Existing Borrower and the Successor Borrower;

WHEREAS, in connection with the Permitted Merger, the Successor Bormower
shall assume all interests, rights and obligations of the Existing Borrower under the Existing Loan
and Security Agreement (as defined below) and each other Transaction Document and shall be the
“Borrower” forall purposes under the Existing Loan and Security Agreement, this Agreement and
each other Transaction Documents on and after the date hereof;

WHEREAS, the Bonmower (as successor by merger to the Existing Bomower), the
Collateral Manager, the Administrative Agent, the Lenders and the Collateral Agent are parties to
that certain Loan and Security Agreement dated as of October 28, 2015 (as amended, supplemented
or otherwise modified from time to time, the “Existing Loan and Security Agreement”), pursuant
to which the Lenders purchased the V ariable Funding Notes (as defined below) and extended credit
thereunder by providing Commitments and making Advances (each as defined below) under the
Vanahle Fundina Notes from time o time nriior fo the Reinvestment. Period Fnd Date (as defined
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below) for the general business purposes of the Borrower;

WHEREAS, the Bormower and the Lenders have requested that U.S. Bank continue
to act as Collateral Agent and as Custodian hereunder, with all covenants and agreements made by
the Borrower herein being for the henefit and security of the Secured Parties; and the Collateral
Agent and the Custodian accept such appointments and agree to perform the duties and obligations
of Collateral Agent and Custodian, respectively, pursuant. to the terms hereof; and

WHEREAS, the Bormower has requested that the Lenders amend and restate the
Existing Loan and Security Agreement as set forth herein; and

WHEREAS, the Lenders are willing to agree to this amendment and restatement
and to extend such credit to the Borrower on the terms and subject to the conditions set forth herein,

NOW, THEREFORE, based upon the foregoing Recitals, the mutual premises
and agreements contained herein, and other good and valuable consideration, the receipt and
sufficiency of which is hereby acknowledged, the parties hereto, intending to be legally bound,
herehy agree as follows:

ARTICLEI

DEFINITIONS
Section1.1  Certain Defined Tens.

Certain capitalized terms used throughout this Agreement are defined in this
Section 1.1. As used in this Agreement and its schedules, exhibits and other attachments, unless
the context requires a different meaning; the following terms shall have the following meanings:

“TIHA0Act”: The United States Investment Company Act of 1940, as amended, and
the rules and regulations promulgated thereunder.

"A &R Effective Date”: December 31, 2019.

“Account”: Any of the Collateral Account, the Collection Account, the Principal
Collection Acoount, the Interest Collection Account, the Expense Reserve Acoount, the Unfunded
Exposure Account and any sub-acoounts thereof deemed appropriate or necessary by the Collateral
Agent or Securities Intermediary for convenience in administering such accounts.

“Account Bank”: (i) The Bank of New Y ork Mellon Trust Compeny, National
Association, (i) U.S. Bank National Association or (iii) another institution reasonably acceptable
to the Administrative Agent.

“Accreted Interest”: Interest accrued on a Loan that is added to the principal
amount of such Loan instead of being peid as it accrues.
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“Accrual Period”: With respect to () the first Payment Date, the period from and
including the Original Closing Date to and including the Determination Date preceding the first
Payment Date, and (b) each subsequent Payment Date, the period from and including the day
immediately following the Determination Date with respect to the immediately preceding Payment
Date to and including the Determination Date with respect to such subsequent. Payment Date (or,
in the case of the final Payment Date, to and including such Payment Date).

“Adjusted Bonmowing Value”: Forany Eligible Loan, on any date, an amount equal
to the Assigned Value for such Eligible Loan on such date nmultiplied by the Outstanding Balance
of such Eligihle Loan; provided that, the parties hereby agree that the Adjusted Bonowing Value
of any Loan that is no longer an Eligible Loan shall be zero.

“Administrative Agent”: WF, inits capacity as administrative agent, together with
its sucoessors and assigns, including any successor appointed pursuant to Section 11.6.

“Administrative Expenses™:  All fees, expenses and indenmification payments
(other than such amounts described by Section 2.7(a)(1), (a)(2)(A), (A)(3) and (a)(9),
Section 2.7(b)(1), (b)(2)(A), (b)(3) and (b)(10) and Section 2.8(1), (2)(A), (3) and (9)) due or
accrued and payable by the Borrower to any Person pursuant to any provision of any Transaction
Document.

“Advance”: The meaning specified in Section 2.1(b).

“Advance Date”: With respect to any Advance, the date on which such Advance is
made.

“Advances Outstanding”: On any date of determination, the aggregate principel
amount of all Advances outstanding on such day, after giving effect to all repayments of Advances
and the making of new Advances on such day.

“Advisers Act”: The United States Investment Advisers Act of 1940, as amended.

“Affected Party”: The Administrative Agent, the Lenders and each of their
respective assigns.

“Affiliate”: With respect to a Person, means any other Person that, directly or
indirectly, controls, is controlled by oris under common control with such Person, oris a director
or officer of such Person; provided that, for purposes of determining whether any Loan is an
Eligible Loan or any Ohligor is an Eligible Obligor, the term Affiliate shall not include any
Affiliate relationship which may exist solely as aresult of direct orindirect ownership of, orcontrol
by, (x) a common Financial Sponsor or (y) a Financial Sponsor that is under common control with
such Person. For purposes of this definition, “control,” when used with respect to any specified
Person means the possession, directly orindirectly, of the powerto vote (1) solely with respect to
Section 2.14(e)(viii), Section 2.14(f) and clause (cc) of the definition of “Eligible Loan”, 20% or
more and (2) otherwise, at least a magjority, in each case, of the voting securities of such Person or
to direct or cause the direction of the management or policies of such Person, whether through the
ownership of voting securities, by contract or otherwise. Notwithstanding the foregoing, in no
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Borrower for any purpose hereunder.
“Agreement”: The meaning specified in the Preamble.

“Anti-Comuption Laws™: (a) the U.S. Foreign Corrupt Practices Act of 1977, as
amended; (b)the UK. Bribery Act 2010, as amended; and (c) any other anti-hribery or
anti-corruption laws, regulations or ordinances in any jurisdiction in which the Borower, the
Collateral Manager, or any of their respective Subsidiaries or Related Parties is located or doing
business,

“Anti-Money Laumdering Laws”: Applicable Laws inany jurisdictionin which the
Borrower, the Collateral Manager, or any of their respective Subsidiaries or Related Parties are
located or doing husiness that relates to money laundering or terrorism financing, any predicate
crime to money laundering, or any financial record keeping and reporting requirements related
thereto.

“Applicable Law”: For any Person or property of such Person, al existing and
future laws, rules, regulations (including temporary and final income tax regulations), statutes,
tresties, codes, ordinances, pemmits, certificates, orders and licenses of and interpretations by any
Govemmental Authority which are applicable to such Person or property (including, without
limitation, predatory lending laws, usury laws, the Dodd-Frank Wall Street Reformand Consumer
Protection Act, the Federal Truth in Lending Act, and Regulation Z and Regulation B of the Board
of Govemors of the Federal Reserve System), and applicable judgments, decrees, injunctions,
writs, awards or orders of any court, arhitrator or other administrative, judicial, or quasi-judicial
tribumal or agency of competent jurisdiction.

“Applicable Percentage”: (a) With respect to any Eligible Loan that is a First Lien
Loan, 67.5% and (b) with respect to any Eligible Loan that is a Second Lien Loan, 25.0%.

“Applicable Spread”: The rate per annum set forth in the applicable Fee Letter.

“Approval Notice”: An approval notice signed by the Administrative Agent
substantially in the form of Exhibit A-5 hereto.

“Asset Coverage Ratio”: The ratio, determined on a consolidated basis, without
duplication, and in accordance with GAAP as required by, and in accordance with, the 1940 Act
and any orders of the Securities and Exchange Commission issued to Nuveen Churchill Direct
Lending Corp., to be determined hy the Board of Directors of Nuveen Churchill Direct Lending
Corp. and reviewed by its auditors, of (a) the fair value of the total assets of Nuveen Churchill
Direct Lending Corp. and its Subsidiaries less all liahilities (other than Indebtedness, including
Indebtedness hereunder) of Nuveen Churchill Direct Lending Corp. and its Subsidiaries, to (b) the
aggregate amount of Indebtedness of Nuveen Churchill Direct Lending Corp. and its Subsidiaries;
provided that the calculation of the Asset Coverage Ratio shall not include Subsidiaries that are
not required to be included by the 1940 Act as affected by such orders of the Securities and
Exchange Commission issued to Nuveen Churchill Direct Lending Corp. or otherwise, including,
if set forth in any such order, any Subsidiary which is a small business investment company which
is licensed by the Small Business Administration to operate under the Small Business Investment
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“Assigned Value”: With respect to each Loan:

(@  thelower of (i) the Purchase Price of such Loan and (i) the value of such
Loan (expressed as a percentage of per) as determined by the Administrative Agent in its
sole discretion as of the date upon which such Loan is acquired by the Borrower;

(b)  onany date following the occurrence of an Assigned Value Adjustment
Event (other than as described in clause (d) below) with respect to such Loan, the value of
such Loan (expressed as a percentage of par) as determined by the Administrative Agent
in its sole discretion; provided that solely with respect to the occurrence of an Assigned
Value Adjustment Event of the type described in clause (a)(ii) of the definition thereof,
immediately after giving effect to any such reevaluation, the Assigned Value shall, to the
extent applicable, be increased to the lower of (x) the original Assigned Value and (y) such
value that would result in the Facility Attachment Ratio for such Loan being lower than
the “Minimum Facility Attachment Ratio” specified therefore in accordance with the grid
below:

Middle Market Loans

Net Senior Leverage Ratio Minimum Facility Attachment Ratio
Less than 4.25x 2.90x
Greater than or equal to 4.25 and less 2.80x

than 5.00x
Greater than or equal to 5.00 and less 2.70x

than 6.00x
Greater than orequal to 6.00 and less 2.60x

than 7.00x
Greater than orequal to 7.00 and less 2.40x

than 8.00x
Greater than or equal to 8.00x 0.00x

Second Lien Loans
Total Net Leverage Ratio Minimum Facility Attachment Ratio
Less than 5.00x Facility Attachment Ratio as of the date
of acquisition of such Loan

Greater than or equal to 5.00 and less Facility Attachment Ratio as of the date

than 6.00x of acquisition of such Loan less 0.25x
Greater than or equal to 6,00 and less Facility Attachment Ratio as of the date

than 7.00x of acquisition of such Loan less 0.50x
Greater than or equal to 7.00x 0.00x
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Middle Market Loans

Designated Loans
Total Net Leverage Ratio Mininmum Facility Attachment Ratio
Less than 6.00x Lesserof (x) the Facility Attachment
Ratio as of the date of acquisition of such
Loan and (y) 2.00x
Greaterthan orequal to 6.00x 0.00x

(c)  onany date on which the Administrative Agent assigns a new value to such
Loan in its sole discretion in accordance with its receipt of a written request from the
Borower following an Assigned Value Adjustment Event that has been remedied oris no
longer in existence, such higher Assigned Value as determined by the Administrative
Agent inits sole discretion;

(d the Assigned Value shall automatically be deemed to be zero (unless
otherwise agreed to by the Administrative A gent) following the occurrence of an Assigned
Value Adjustment Event described in dlause (b), (c), (d) (solely with respect to a Material
Modification described in clause (a) of the definition thereof) or (f) of the definition
thereof; and

(e)  the Assigned Value shall be zero forany Loan that is not an Eligible Loan.

Any Assigned Value determined hereunder with respect to any Loan on any date
after the date such Loan is transfemed to the Bomower shall be commumicated by the
Administrative Agent to the Borrower, the Collateral Manager, the Collateral Agent and the
Lenders.

“Assigned Value Adjustment Event”: With respect to any Eligible Loan, the
occurrence of any one or more of the following events after the related Funding Date:

(@ (i) the Interest Coverage Ratio for any Relevant Test Period of the related
Obligor with respect to such Loan is both (A) 85% or less of the Interest Coverage Ratio
on the date such Loan was acquired by the Borower and (B) less than 1.50 to 1.00, or
(ii)(x) if such Eligible Loan is a Second Lien Loan or Designated Loan, the Total Net
Leverage Ratio for any Relevant Test Period of the related Ohligor with respect to such
Loan is hoth (A) greater than 0.50 higher than the Total Net Leverage Ratio on the date
such Loan was acquired by the Borowerand (B) greater than 3.50 to 1.00 or (y) otherwise,
the Net Senior Leverage Ratio for any Relevant Test Period of the related Obligor with
respect to such Loan is both (A) greater than 0.50 higher than the Net Senior Leverage
Ratio on the date such Loan was acquired by the Bonower and (B) greater than 3.50 to
1.00; provided that in connection with any Revenue Recognition Implementation or any
Operating Lease Implementation, the Administrative Agent (with the consent of the
Collateral Manager (such consent not to be unreasonably withheld, delayed or
conditioned)) may retroactively adjust the Interest Coverage Ratio, Total Net Leverage
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Ratio or Net Senior Leverage Ratio, as applicable, forany Loan as determined on the date
on which such Loan was pledged hereunder;

(b)  an Obligor payment default in the payment of principal or interest in an
aggregate amount of greater than $5,000 under such Loan (after giving effect to the shorter
(x) any applicable grace period and (y) five (5) Business Days orif such defaultis solely
the result of administrative eror or discrepancy on the part of the administrative agent with
respect to such Loan, seven (7) Business Days);

(0  anObligordefault undersuch Loan, together with the election hy any agent
or lender (including, without limitation, the Borrower) to acoel erate such Loan or to enforce
any of their respective rights or remedies under the applicable UCC or by other institution
of legal or equitable proceedings, in each case pursuant to the applicable Underdying
Instruments; provided that, the imposition of a default rate of interest shall not, absent
acceleration or the enforcement of any other rights or remedies, constitute an Assigned
Value Adjustment Event under this clause (c);

(d)  the oocurrence of a Material Modification with respect to such Loan;

(e)  thefailure to deliver any monthly reports, quarterly reports, annual reports
or other financial statements (including unaudited financial statements) provided by the
related Ohligor by the earlier of (i) two (2) Business Days of the Borrower's or Collateral
Manager's receipt thereof (after giving effect to any applicable grace period thereunder,
such period not to exceed ten (10) days) and (ii) with respect to any (A) quarterdy report or
statement, within sixty (60) days after the end of the applicable quarter and (B) anmual
report or statement within one hundred twenty (120) days after the end of the applicable
fiscal year (in each case, unless waived or otherwise agreed to by the Administrative Agent
and the Required Lenders in their respective sole discretion) which failure has a material
adverse effect on the ahility to calculate the Net Senior Leverage Ratio or the Inferest
Coverage Ratio of the related Ohligor; or

(f)  the oocurrence of an Insolvency Event with respect to a related Obligor
(unless such Obligor was immaterial, as determined by the Adminisirative Agent inits sole
discretion).

“Available Funds”: With respect to any Payment Date, all amounts on deposit in
the Collection Account (induding, without limitation, any Collections) as of the last day of the
related Accrual Period, other than (x) Excluded Amounts and (y) amounts designated for the
purchase of Eligible Loans pursuant to Section 2.14 with respect to which the related trade date
(but not setlement date) has occurred.

“Banknuptcy Code”: The United States Banknuptcy Reform Act of 1978 (11 US.C.
§ 101, et seq.), as amended from time to time.

“Base Raie”: Forany day, the rate per annum (rounded upward, if necessary, to the
next 1/16 of 1%) equal to the greater of (a) the Federal Funds Rate in effect on such day plus Y2of
1% and (b) the Prime Rate in effect on such day.
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“BDC Advisor”: Nuveen Churchill Advisors LLC, inits role as investment adviser
to the Equity Investor; or any permitied successor thereto.

“Benchmark Replacement”: The sum of: (a) the altemate benchmark rate (which
may include Term SOFR) that has been selected by the Administrative Agent and the Borrower
giving due consideration fo (i) any selection or recommendation of a replacement rate or the
mechanism for determining such a rate by the Relevant Govemmental Body or (ii) any evolving
or then-prevailing market convention for determining a rate of interest as a replacement to the
LIBOR Rate for Dollar-denominated syndicated credit facilities and (b) the Benchmark
Replacement Adjustment; provided that, if the Benchmark Replacement as so determined would
be less than zero, the Benchmark Replacement will be deemed to be zero for the purposss of this
Agreement.

“Benchmark Replacement Adjustment”: With respect to any replacement of the
LIBOR Rate with a Benchmark Replacement for each applicable Accrual Period, the spread
adjustment, or method for calculating or detenmining such spread adjustment (which may be a
positive or negative value or ze), that has been selected hy the Administrative Agent and the
Bormower giving due consideration to (i) any selection or recommendation of a spread adjustment,
or method for calculating or determining such spread adjustment, for the replacement of the
LIBOR Rate with the applicable Benchmark Replacement by the Relevant Governmental Body or
(ii) any evolving or then-prevailing market convention for determining a spread adjustment, or
method for calculating or determining such spread adjustment, for the replacement of the LIBOR
Rate with the applicable Benchmark Replacement for Dollar-denominated syndicated credit
facilities at such time.

“Benchmark Replacement Conforming Changes”: With respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
definition of “Base Rate,” the definition of “Accrual Period,” timing and frequency of detemmining
rates and making payments of interest and other administrative metters) that the Administrative
Agent decides may be appropriate to reflect the adoption and implementation of such Benchmark
Replacement and to permit the administration thereof hy the Administrative Agent in a manner
substantially consistent with market practice (or; if the Administrative Agent decides that adoption
of any portion of such market practice is not administratively feasible or if the Administrative
Agent determines that no market practice for the administration of the Benchmark Replacement
exists, in such other manner of administration as the Administrative Agent decides is reasonably
necessary in connection with the administration of this Agreement).

“Benchmark Replacement Date”: The earlier to oocur of the following events with
respect to the LIBOR Rate: (i) in the case of clause (a) or (b) of the definition of “Benchmark
Transition Event,” the later of (x) the date of the public statement or publication of information
referenced therein and (y) the date on which the administrator of the LIBOR Rate permanently or
indefinitely ceases to provide the LIBOR Rate; or (ii) in the case of clause (c) of the definition of

“Benchmark Transition Event,” the date of the public statement or publication of information
referenced therein,

“Benchmark Transition Event”: The occurrence of one or more of the following
events with respect to the LIBOR Rate: (a) public statement or publication of information by oron
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behalf of the administrator of the LIBOR Rate announcing that such administrator has ceased or
will cease to provide the LIBOR Rate, permanently or indefinitely, provided that, at the time of
such statement or publication, there is no successor administrator that will continue to provide the
LIBOR Ratg; (b) a public statement or publication of information by the requlatory supervisor for
the administratorof the LIBOR Rate, the U.S. Federal Reserve System, aninsolvency official with
jurisdiction over the administrator for the LIBOR Rate, a resolution authority with jurisdiction
over the administrator for the LIBOR Rate or a court or an entity with similar insolvency or
resolution authority over the administrator for the LIBOR Rate, which states that the administrator
of the LIBOR Rate has ceased or will cease to provide the LIBOR Rate permanently or
indefinitely, provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the LTBOR Rate; or(c) a public statement or publication
of information by the regulatory supervisor for the administrator of the LIBOR Rate announcing
that the LIBOR Rate is no longer representative.

“Benchmark Transition Start Date”: (a) in the case of a Benchmark Transition
Event, the earlier of (i) the applicable Benchmark Replacement Date and (i) if such Benchmark
Transition Event is a public statement or publication of information of a prospective event, the
90th day prior to the expected date of such event as of such public statement or publication of
information (or if the expected date of such prospective event is fewer than 90 days after such
statement or publication, the date of such statement or publication) and (b) in the case of an Early
Opt-in Election, the date specified by the Administrative Agent or the Required Lenders, as
applicable, by notice to the Borrower, the Administrative Agent (in the case of such notice by the
Required Lenders) and the Lenders.

“Benchmark Unavailahility Period”: If a Benchmark Transition Event and its
related Benchmark Replacement Date have occurred with respect to the LIBOR Rate and solely
to the extent that the LIBOR Rate has not been replaced with a Benchmark Replacement, the period
(x) beginning at the time that such Benchmark Replacement Date has occurred if, at such time, no
Benchmark Replacement has replaced the LIBOR Rate for all purposes hereunder in acoordance
with Section 12.1)and (y) ending at the time that a Benchmark Replacement has replaced the
LIBOR Rate for all purposes hereunder pursuant to Section 12.1.

“Beneficial Ownership Cettification”: A certification regarding beneficial
ownership required by the Beneficial Ownership Regulation, which certification shall be
substantially similar in form and substance to the form of Certification Regarding Beneficial
Owners of Legal Entity Customers published jointly, in May 2018, by the Loan Syndications and
Trading Association and Securities Industry and Financial Markets Association.

“Beneficial Ownership Regulation”: 31 C.F.R. § 1010.230.

“BHC Act Affiliate”: The meaning assigned to the term “affiliate” in, and shall be
interpreted in accordance with, 12 U.S.C. § 1841(k).

“Bomower”’: The meaning specified in the Preamble.
“Borrower Joinder Agreement”: The meaning given in Section 2.19(c).
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“Borrowing Base”: As of any Measurement Date, an amount equal to the least of:

(@  theaggregate sum of (i) the sum of the products, for each Eligible Loan as
of such date, of (A) the Applicable Percentage for each such Eligible Loan as of such date
and (B) the Adjusted Borrowing Value of each such Eligible Loan as of such date, plus
(ii) the amount on deposit in the Principal Collection Account as of such date, minus (iii)
the Unfunded Exposure Equity Amount, plus (iv) the amount on deposit in the Unfunded
Exposure Account;

(b) (i) theaggregate Adjusted Borrowing Value of all Eligible Loans as of such
date minus (i) the Mininum Equity Amount plus (iii) the amount on deposit in the
Principal Collection Account as of such date, minus (iv) the Unfunded Exposure Equity
Amount, plus (v) the amount on deposit in the Unfunded Exposure Account; and

() (i) the Facility Amount, minus (i) the Unfunded Exposure Amount, plus
(iii) the amount on deposit in the Unfunded Exposure Account.

“Borrowing Base Cettificate”: A cettificate in the form of Exhibit A-4, prepared
by the Collateral Manager.

“Bonrowing Base Deficiency”: A condition occurting on any date on which the
Advances Outstanding exceed the Borrowing Base,

“Breakage Costs”: With respect to any Lender and to the extent requested by such
Lender in writing (which writing shall set forth in reasonable detail the basis for requesting any
such amounts), any amount or amounts as shall compensate such Lender for any loss (excluding
loss of anticipated profits), cost or expense actually incurred by such Lender as a result of the
liquidation or re-employment of deposits or other funds required by the Lender if any payment by
the Bonmower of Advances Outstanding or Interest occurs on a date other than a Payment Date (for
avoidance of douht, the Breakage Costs in respect of any such payment by the Borrower on any
Payment Date shall be deemed to be zero). All Breakage Costs shall be due and payahle hereunder
on each Payment Date in accordance with Section 2.7 and Section 2.8. The determination by the
applicable Lender of the amount of any such loss, cost or expense shall be conclusive absent
manifest error.

“Business Day”: Any day (other than a Saturday ora Sunday) on which banks are
not required or authorized to be closed in New Y ok, New Y ork; Charlotte, North Caroling; or the
United States location of the Collateral Agent’s Corporate Trust Office; provided that, if any
determination of a Business Day shall relate to an Advance bearing interest at LIBOR, the term
“Business Day” shall also exclude any day on which banks are not open for dealings in dollar
deposits in the London interbank market. For avoidance of doubt, if the offices of the Collateral
Agent are authorized by applicable law, requlation or executive order to close on any day but such
offices remain open on such day, such day shall not be a “Business Day.”

“Capital Stock”: Any and all shares, interests, participations or other equivalents
(however designated) of capital stock of a corporation, limited liahility compeny, any and all
simi]a;omaslﬁp interests in a Person (other than a corporation), and any and all wanants, rights
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“Cash”: Cash orlegal currency of the United States of America as at the time shll
be legal tender for payment of all public and private dehts.

“Cash Interest Expense”: With respect to any Obligor for any period, the amount
which, in conformity with GAAP, would be set forth opposite the caption “interest expense”
(exclusive of any Accreted Interest that, acoording to the term of the Underdying Instruments, can
never be converted to cash interest that is due and payable prior to maturity) or any like caption
reflected on the most recent financial statements delivered by such Obligor to the Bormower for
such period.

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

“Change of Control”; The Equity Investor ceases to own, of record, beneficially
and directly, 100% of the Capital Stock of the Borrower.

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

“Clearing Corporation”: The meaning specifiedin Section 6-102(a)(5) of the UCC.

“Code”: The Internal Revenue Code of 1986, as amended from time to time.

“Collateral”: All of the Bormower’s right, title and interest in, to and under (in each
case, whether now owned or existing, or hereafter acquired or anising) all “Accounts” (as defined
in the UCC), General Intangibles, Instruments and Investment Property and any and all other
property of any type or nature owned by it, including but not limited to:

(@ al Loans, Pemitted Investments and Equity Securities, all payments
thereon or with respect thereto and all contracts to purchase, commitment letters,
confimmations and due hills relating to any Loans, Pemmitted Investments or Equity
Securities;

(h)  the Accounts and all Cash and Financial Assets credited thereto and all
income from the investment of funds therein;

(¢  dll Transaction Documents to which the Bomower is a party;

(d dl funds delivered to the Collateral Agent (directly or through an
Intermediary or custodian) (other than funds determined by the Administrative Agentinits
sole discretion to be Excluded Amounts); and

(e)  al accounts, accessions, profits, income benefits, proceeds, substitutions
and replacements, whether voluntary or involuntary, of and to any of the property of the
Bormower described in the preceding clauses.

“Collateral Account”: A Securities Account created and maintained on the books
and records of the Securities Intermediary entitled “Collateral Acocount” in the name of one
Borrower and subject to the Lien of the Collateral Agent for the benefit of the Secured Parties.
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“Collateral Agent”: U.S. Bank, not in its individual capacity, but solely as
Collateral Agent, its sucoessorin inferest pursuant to Section 7.3 or such Person as shall have been
appointed Collateral Agent pursuant to Section 7.5.

“Collateral Agent and Custodian Fee Letter”: The fee schedule of the Collateral
Agent and the Custodian as accepted and acknowledged by the Bommower:

“Collateral Agent Fee”: The fees, expenses and indenmities set forthas suchin the
Collateral Agent and Custodian Fee Letter and as provided for in this Agreement or any other
Transaction Document.

“Collateral Agent Termination Notice”: The meaning specified in Section 7.5.

“Collateral Management Fee”: The fee payable to the Collateral Manager on each
Payment Date in arrears in respect of each Accrual Period pursuant to Sections 2.7(a)(2) and (b)(2)
or Section 2.8(2), as applicable, unless waived pursuant to Section 6.6, which fee shall be equal to
the product of (a) the result obtained by dividing (x) the sum of the Outstanding Balances of all
Loans owned by the Bormower on each day during such Accrual Period by (y) the number of days
in such Accrual Period and (b) a rate equal to 0.75% per annum

“Collateral Management Report”: A statement substantially in the form of Exhibit
K and signed by a Responsihle Officer of the Collateral Manager including (A) for each such
statement delivered on a Reporting Date, (&) a calculation of the Bommowing Base as of the
immediately prior Determination Date, (b) the Loan Tape calculated as of the most recent
Determination Date, (c) in any month in which a Payment Date occurs, amounts to be remitted
pursuant to Section 2.7 or Section 2.8, as applicable, to the applicable parties (which shall include
any applicable wiring instructions of the parties receiving payment), and (d) each other section of
the Collateral Management Report as of the immediately prior Determination Date, and (B) for
each other statement, (a) a calculation of the Borrowing Base &s of such date of determination, (b)
the Loan Tape calculated as of such date of determination, provided that it is understood that other
sections of the Loan Tape shall be current only as of the last Determination Date.

“Collateral Manager”: Prior to the A&R Effective Date, Nuveen Altematives
Advisors LLC, and from and after the A&R Effective Date, the meaning specified in the Preamble.

“Collateral Manager Indenmified Party”: The meaning specified in Section 10.2.
“Collateral Manager Reimbursable Expenses”™: The meaning specified in Section

6.7
“Collateral Manager Standard”: The meaning specified in Section 6.2(e).
“Collateral Manager Temmination Event”: The occumence of any one of the
following:

(@  any failure on the part of the Collateral Manager to duly observe or perform
in any material respect the covenants or agreements of the Collateral Manager set forth in
anv Transaction Document. to which the Collateral Manaaer is a partv. which failure
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continues unremedied for a period of thirty (30) days after the eadlier to oocur of (i) the
date on which written notice of such failure shall have been delivered to the Collateral
Manager by the Administrative Agent or the Bormower, and (ii) the date on which a
Responsible Officer of the Collateral Manager acquires actual knowledge thereof;

(b)  anInsolvency Event shall occurwith respect to the Collateral Manager;

(¢ the ocamrence of a Change of Confrol with respect to the Collateral
Manager;

(d  the occurrence of an Event of Default;

(e any representation, warranty or cetification made by the Collateral
Manager in any Transaction Document or in any certificate delivered pursuant to any
Transaction Document shall prove to have been incorrect when made, which inacouracy
has a Material Adverse Effect on the Lenders and which continues to be unremedied fora
period of thirty (30) days after the ealier to oocur of (i) the date on which written notice of
such inaccuracy shall have been given to the Collateral Manager by the Administrative
Agent or the Borrower and (ii) the date on which a Responsible Officer of the Collateral

Manager acquires actual knowledge thereof;

()  the occurrence or existence of any change with respect to the Collateral
Manager which has a material and adverse effect on the Collateral Manager's ahility to
perform its ohligations under the Transaction Documents;

(@  anyfailure by the Collateral Managerto deliverany Required Reports (other
than any Required Reports not yet received by the Collateral Manager) required to be
delivered by the Collateral Manager hereunder on or before the date occurring ten (10)
Business Days after written notice of such failure or such request is delivered to the
Collateral Manager by the Administrative Agent;

(h)  thefailure of the Collateral Manager to make any payment when due (after
giving effect to any related grace period) with respect to any bormowed money which
exceeds $5,000,000 in the aggregate, or the occurrence of any event or condition that has
resulted in the acceleration of such borrowed money, whether or not waived;

(i)  the rendering against the Collateral Manager of one or more final
judgments, decrees or orders for the payment of money in excess of $5,000,000,
individually or in the aggregate, and the Collateral Manager shall not have, within forty-
five (45) days of the rendering thereof, (i) had any such judgment, decree or order
dismissed, (ii) perfected a timely appeal of such judgment, decree or order and caused the
execution of such judgment, decree or orderto be stayed during the pendency of the appedl
or (iii) satisfied or provided for the satisfaction of any such judgment, decree or order in
accordance with its terms;

()  the Equity Investor shall fail to mainfain (x) at least $16,500,000 of
unencumbered liquidity (calculated as the sumof (i) cash or cash equivalents, (ii) advances
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capital commitments, in each case which are not subject to any Liens (other than all asset
liens) or which otherwise would be considered available for general corporate purposes in
the reasonable determination of the Collateral Manager) and (y) its status as a “business
development company” under the 1940 Act;

(K  Asof theend of any fiscal quarter, Nuveen Churchill Direct Lending Corp.
fails to maintain an Asset Coverage Ratio at greater than or equal o 1.50:1:00;

() Nuveen Churchill Direct Lending Corp. or an Affiliate thereof shall cease
to be Collateral Manager hereunder; or

(m) any failure by the Collateral Manager to deposit (or caused to be deposited)
into the Collection Account any Collections received by it within two (2) Business Days
of the date required in accordance with Section 2.9(a) (or; if such failure is solely due to
adminisirative eror hy the Collateral Agent within two (2) Business Days following the
earlier of notice to the Collateral Manager or actual knowledge of the Collateral Manager).

“Collateral Manager Temination Notice”: The meaning specified in Section 6.11.

“Collection Acoount”; A Securities Acoount created and maintained on the hooks
and records of the Securities Intermediary entitled “Collection Account” in the name of one
Borrower and subject to the Lien of the Collateral Agent for the benefit of the Secured Parties.
The Collection Account shall have at least two sub-accounts, the Inferest Collection A coount and
the Principal Collection Account.

“Collection Date”: The date on which the Ohligations have been irrevocably paid
in full in accordance with Section2.3(h) and Section2.7 or 2.8, as applicable, and the
Commitments have been immevocably terminated in full pursuant to Section 2.3(a) or as a result of
the end of the Reinvestment Period.

“Collections”: (a) All Cash collections and other Cash proceeds of any Loan,
including, without limitation or duplication, any Interest Collections, Principal Collections,
amendment fees, late fees, prepayment fees, waiver fees or other amounts received in respect
thereof (but excluding any Excluded Amounts) and (b) eamings on Permitted Investments or
otherwise in any Acoount. For the avoidance of doubt, Advances shall not constitute Collections.

“Commitment”: With respect to each Lender, the commitment of such Lender to
make Advances in accordance herewith priorto the Reinvestment Period End Date, in an aggregate
amount not to exceed the Facility Amount and, foreach Lender; the amount opposite such Lender's
name set forth on Annex B hereto oron Schedule I to the ] oinder Supplement relating to each such
Lender.

“Commitment Reduction Fee”: With respect to any reduction of the Facility
Amount pursuant to Section 2.3(a), an amount equal to the product of (a) the amount of such
reduction multiplied by (b) the applicable Commitment Reduction Percentage; provided, that no
Commitment Reduction Fee shall be payable with respect to any reduction of the Facility Amount
in comnection with a securitization involving the Collateral.
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“Commitment Reduction Percentage”: (a) On or prior to the first anniversary of
the First Amendment Closing Date, 2.00% and (b) after the first anniversary of the First
Amendment Closing Date, and on or prior to the second amniversary of the First Amendment
Closing Date, 1.00%.

“Contractual Obligation”: With respect to any Person, any provision of any
securities issued by such Person or any mortigage, deed of trust, contract, undertaking, agreement,
instrument or other material document to which such Person is a party or by which it orany of its
propexty is bound or to which either is subject.

“Corporate Trust Office”: The applicable designated corporate trust office of the
Collateral Agent specified on Annex A hereto, or such other address within the United States as
the Collateral Agent may designate from time to time by at least 30 days prior written notice to the
Administrative Agent.

“Covered Party”: Any Secured Party that is one of the following: (i) a “covered
entity” as that term is defined in, and interpreted in acoordance with, 12 C.F.R. §252.82(b); (ii) a
“covered bank” as that term s defined in, and interpreted in accordance with, 12 C.ER. §47.3(b),
or any subsidiary of such a covered bank to which 12 C.F.R. Part 47 applies in accordance with
12C.F.R. §47.3(b); or(iii) a “covered FSI” as that termis defined in, and interpreted in accordance
with, 12 C.FR. §382.2(h).

“Custodian”: U.S. Bank, not in its individual capacity, but solely as Custodian, its
SuO0essor in interest pursuant to Section 7.3 orsuch Person as shall have been appointed Custodian
pursuant to Section 7.5.

“Custodian Fee": The fees, expenses and indemnities set forth as such in the
Collateral Agent and Custodian Fee Letter and as provided for in this Agreement or any other
Transaction Document.

“Default”: Any event that, with the giving of notice or the lapse of time, or both,
would (umnless cured or waived in acoordance with Section 12.1) become an Event of Default.

“Default Right”: The meaning assigned to that term in, and shall be interpreted in
accordance with, 12 C.FR. §§ 252.81, 47.2 or 382.1, as applicable.

“Defaulting Lender”: Any Lender that (i) has failed to fund any portion of the
Advances required to be funded by it hereunder within one Business Day of the date required to
be funded by it hereunder, (ii) has otherwise failed to pay overto the Administrative Agent orany
other Lender any other amount required to be paid by it hereunder within three Business Days of
the date when due, unless such amount is the subject of a good faith dispute, (iii) has notified the
Bormower, the Administrative Agent or any other Lender in writing that it does not intend to
comply with any of its funding obligations under this Agreement or has made a public statement
to the effect that it does not intend to comply or has failed to comply with its funding obligations
under this Agreement or generally under other agreements in which it commits or is obligated to
extend credit, or (iv) has become or is insolvent or has become the subject of a bankruptcy or
insolvency proceeding, or has had a receiver, conservator, trustee or custodian appointed forit, or
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has taken any action in furtherance of, orindicating its consent to, approval of or acquiescence in
any such proceeding or appointment.

“Delayed Draw Loan”: A Loan that is (x) fully committed on the initial funding
date of such Loan and (y) requires one or more future advances to e made by the Bonmower and
which does not permit the re-bonrowing of any amount previously repeid by the related Obligor;
provided that such loan shall only be considered a Delayed Draw Loan for so long as any future
funding obligations remain in effect and only with respect to any portion which constitutes a future
funding obligation.

“Desi Loan”: Any Loan that the Administrative Agent, inits sole discretion,
designates on the related Approval Notice as a “Designated Loan”.

“Determination Date”: The 15th of each calendar month.
“Discretionary Sale”: The meaning specified in Section 2.14(c).

“Dollars”: Means, and the conventional “$” signifies, the lawful curency of the
United States.

“Domiciled”: With respect to any Obligor: (a) except as provided in clause (b)
below, its country of organization; or (b) solely to the extent (x) designated by the Collateral
Manager to the Administrative Agent prior to delivery of the related Approval Notice or (y)
otherwise approved by the Administrative Agent in its sole discretion, the country in which, in the
Collateral Manager's good faith estimate, a substantial portion of its operations are located or from
which a substantial portion of its revenue is derived, in each case directly or through subsidiaries
(which shall be any jurisdiction and couniry known at the time of designation by the Collateral
Manager to be the source of the mgjority of revenues, if any, of such Obligor).

“Early Optin Election”: The occurrence of: (a) (i) a detenmination by the
Administrative Agent or (ii) a notification by the Required Lenders to the Administrative Agent
(witha copy to the Borrower) that the Required Lenders have determined that Dollar-denominated
syndicated credit facilities being executed at such time, or that include language similar to that
contained in Section 12.1 are being executed or amended, as applicable, to incorporate or adopt a
new benchmark interest rate to replace the LIBOR Rate, and (b) (i) the dection by the
Administrative Agent or (ii) the election by the Required Lenders to declare that an Early Opt-in
Election has oocurred and the provision, as applicable, by the Administrative Agent of written
notice of such election to the Bormower and the Lenders or by the Required Lenders of written
notice of such election to the Administrative Agent.

“EBITDA”: With respect to the Relevant Test Period with respect to the related
Loan, the meaning of “EBITDA,” “Adjusted EBITDA” or any comparable definition in the
Underlying Instruments for such Loan, and in any case that “EBITDA,” “Adjusted EBITDA” or
such comparable definition is not defined in such Underdying Instruments, an amount, for the
Ohligors on such Loan (determined on a consolidated besis without duplication in accordance with
GAAP) equal to eamings from continuing operations for such period plus (a) interest expense,
(b) income taxes, (c) depreciation and amortization for such Relevant Test Period (to the extent
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intangibles (including, but not limited to, goodwill, financing fees and other capitalized costs),
other non-cash charges and organization costs, (€) extraordinary losses in accordance with GAAP,
() one-time, non-recurting nor-cash charges consistent with the compliance statements and
financial reporting packages provided by the Obligors, and (g) any other item the Bomower and
the Administrative Agent mutually deem to be appropriate.

“Effective Equity”: As of any day, the greater of (a) the sum of (i) the products,
for each Eligible Loan as of such date, of the Adjusted Bormowing Value of each such Eligible
Loan as of such date, plus (ii) the amount on deposit in the Principal Collection Account, plus (iii)
the amount on deposit in the Unfunded Exposure Account minus (iv) the Unfunded Exposure
Equity Amount minus (v) the aggregate principal amount of all Advances Outstanding and (b) $0.

“Eligible Loan": Each Loan which complies with each of the following eligihility
requirements (unless, at the written request of the Borrower or the Collateral Manager on behalf
of the Bonower, the Administrative Agent and the Required Lenders in their respective sole

discretion agree to waive any such eligihility requirement with respect to such Loan):

(@  such Loan has been approved by the Administrative Agent in its sole
discretion as evidenced by an A pproval Notice delivered by the Administrative Agent with
respect to such Loarn;

(b)  suchLoanis aMiddle Market Loan ora Second Lien Loan which has been

assigned to the Borrower pursuant to an assignment agreement either (i) complying with
the related Underdying Instruments or (ii) on the LSTA standard assignment form;

(© [reserved];

(d after giving effect to the Borrower's acquisition thereof, the Borrower has
good and marketable title to, and is the sole owner of, such Loan, and the Bonmower has
granted to the Collateral Agent for the benefit of the Secured Parties a valid and perfected
first priornity (subject to Pemmitted Liens) security interest in such Loan and the related
Collections and Undedying Instuments;

(e eachObligor with respect to such Loan is an Eligible Obligor;

()  suchLoanis payable in Dollars and does not permit the currency in which
such Loan is payable to be changed;

(@  such Loan complies with each of the representations and warranties made
by the Borrower and the Collateral Manager in the Transaction Docurments with respect
thereto and all written factual information (other than projections, forward-looking
information, general economic data or industry information and with respect to any
information or documentation prepared by the Collateral Manager or one of its Affiliates
forintemal use or consideration, statements as to (or the failure to make a statement as to)
the value of, collectahility of, prospects of or potential risks or benefits associated with a
Loan or Obligor) provided by the Borrower or the Collateral Manager with respect to such
Loan is true and correct in all matenial respects after giving effect to any updates thereto
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respects to the actual knowledge of the Collateral Manager) as of the date such information
is provided;

() such Loan and any Undertying Assets (and, with respect to dause (i), the
aoquisition thereof and granting of a security interest to the Collateral Agent therein) (i)
will comply with and will not violate in any material respect any Applicable Law or (ii)
will not cause any Lender (as notified to the Bormower and the Collateral Manager by such
Lender in its commercially reasonable judgment) to fail to comply with any request or
directive from any Govemmental Authority having jurisdiction over such Lender;

(i)  suchLoanand the Underlying Instruments related thereto, are eligible (after
giving effect to the provisions of Sections 9-406 and 9-408 of the UCC) to be sold, assigned
or transferred to the Bonower and to have a security interest therein granted to the
Collateral Agent, as agent for the Secured Parties, and neither the sale, transfer or
assignment of such Loan to the Borrower; nor the granting of a security interest hereunder
to the Collateral Agent, violates, conflicts with or contravenes (and are pemitted by) any
contractual or other restriction, limitation or encumbrance or materially violates, conflicts
with or contravenes any Applicable Law;

(j))  asof the date the Bomower acquired such Loan, it is not the subject of an
offer of exchange or tender by the related Obligor for Cash, secwnities or any other type of
consideration, and has not been called for redemption or tender into any other security or
property that is not, on the date of such investment, a Loan;

(k) &s of the date the Bonower acquired such Loan, it (A) is not an Equity
Security and (B) does not provide by its terms for the conversion orexchange into an Equity
Security at any time on or after the date it is included as part. of the Collateral;

(1)  unless agreed to by the Administrative Agent in its sole discretion, no
interest required by the related Undedying Instruments to be paid in Cash has previously
been deferred or capitalized as principal and not subsequently paid in full;

(m)  therepayment of such Loanis not subject to material non-credit related risk
(forexample no payment is expressly contingent upon the nonoccurrence of a catastrophe),
as reasonably determined by the Collateral Manager in accordance with the Collateral
Manager Standard on the date the Bormower acquired such Loan;

(n)  the acquisition of such Loan will not cause the Bormower or the pool of
Collateral to be required to register as an investment company under the 1940 Act;

(0)  such Loanis not principally secured by Margin Stock;

(P suchLoan provides fora fixed amount of principal payable in Cash no later
than its stated mahurity;

(@  suchLoanprovides for periodic payments of interest in Cash (x) at a rate of
at least 2.00% per annum and (y) no less frequently than semi-annually;
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(D suchLoan gives rise only to payments that are not subject to any tax (other
than income taxes) unless the Ohligor thereon is required under the terms of the related
Underlying Instrument to make “gross up” payments that cover the full amount of such
withholding tax on an after tax besis;

(s)  the primary Underdying Asset for such Loan is not real property and such
Loan was not underwritten as a mortgage loan;

()  such Loan and the related Underying Instruments, (i) are in full force and
effect and constitute the legal, valid and binding ohligation of the related Obligor and each
material guarantor of such Obligor's obligations thereunder and enforceable against such
Obligor and each such material guarantor in accordance with their terms, subject to usual
and customary bankruptcy, insolvency and equity limitations and (ii) contain provisions
substantially to the effect that the Obligor's and each material guarantor's payment
obligations thereunder are absolute and wnconditional without any right of rescission,
setoff, counterclaim or defense for any reason ageinst the Borrower or any assignes;

()  asof therelated trade date, such Loan has an original term to stated matunity
that does not exceed ninety-six (96) months;

(v) (i) the Custodian has received (or; in accordance with Section 14.2(a), will
receive) the related Required Loan Documents and (i) a servicing and management files
are held at the Collateral Manager's principal place of business;

(w)  as of the date the Bormower acquired such Loan, it was not in default in
payment of principal or interest after giving effect to any applicable cure periods;

(x)  asof the date the Bommower acquired such Loan, there is no default, breach,
violation or event or condition which would give nise to a right of acceleration existing
under the related Underdying Instruments and no event which, with the passage of time or
with notice and the expiration of any grace or cure period, would constitute a default,
hreach, violation or event or condition which would give rise to a right of acceleration;

(y)  the Underdying Instruments for such Loan do not contain a confidentiality
provision that would prohihit the Collateral Agent, the Administrative Agent orany Lender
from acoessing all necessary information (as required to be provided pursuant to the
Transaction Documents) with regard to such Loan if such Persons agree to conmiply with
customary and market confidentiality provisions;

(z)  asof the date the Bomower acquired such Loan, if such Loan is one of a
number of loans made to the same Obligor at the same seniority in such Obligor's capital
structure, such Loan and all such other loans contain standard cross-collateralization and
cross-default or cross-accel eration provisions;

(aa) the nghts to service, administer and enforce all rights and remedies under
the related Underying Instruments imure to the benefit of the holder of such Loan orits
designee (including the administrative agent for such Loan);
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(bb)  no related Obligoris subject to an Insolvency Proceeding;

(o)  asof the related trade date, the sum of the Adjusted Borrowing Value of all
Eligible Loans made to the related Ohligor and its Affiliates do not exceed $7,000,000,
exoept that (i) the sum of the Adjusted Bormmowing Value of all Eligible Loans to one (1)
Obligor and its Affiliates may be up to $10,500,000 and (ii) the sum of the Adjusted
Bormowing Value of all Eligible Loans to five (5) Obligors and their respective Affiliates
(not including the Ohligor specified in clause (i)) may each be up to $8,750,000;

(dd) asof the related trade date, the sum of the Adjusted Borrowing Value of all
Eligible Loans that are fixed-rate Loans does not exoeed the greater of (i) 10% of the
aggregate Outstanding Balance of all Loans plus the amount on deposit (including
Permitted Investments) in the Principal Collection Account and (ii) $11,000,000;

(ee) as of the related trade date, the Unfunded Exposure Amount (plus the
aggregate funded principal balance of all revolving loans) does not exceed the greater of
(1) 10% of the aggregate Outstanding Balance of all Loans plus the amount on deposit
(including Pemitted Investments) in the Principal Collection Account and (i)
$11,000,000;

(ffi  asof the related trade date, the sum of the Adjusted Borrowing Value of all
Eligible Loans that are Second Lien Loans does not exceed the greater of (i) 10% of the

aggregate Outstanding Balance of all Loans plus the amount on deposit (including
Permitted Investments) in the Principal Collection Acoount and (ii) $11,000,000;

(gg)  asof the related trade date, the sum of the Adjusted Borrowing Value of all
Eligible Loans which pay interest less frequently than quarterly does not exceed the greater
of (i) 5% of the aggregate Outstanding Balance of all Loans plus the amount on deposit
(including Permitted Investments) in the Principal Collection Account and (ii) $5,500,000;

(hh) s of the related trade date, the sum of the Adjusted Borrowing Value of all
Eligible Loans which are domiciled in Canada does not exceed the greater of (i) 5% of the
aggregate Outstanding Balance of all Loans plus the amount on deposit (including
Permitted Investments) in the Principal Collection Account and (i1) $5,500,000;

(i)  such Loan, together with the Underying Instruments related thereto, (i) is
not subject to, orthe subject of any written assertions in respect of, any material litigation,
dispute or offset;

({i) to the knowledge of the Borrower; the Obligor with respect to such Loan
(and each other material guarantor of such Obligor’s obligations thereunder) had full legal
capacity to execute and deliver the related Underlying Instruments;

(kk)  the Bomower has all necessary licenses and permits to purchase and own
such Loan and enter into the applicable Underlying Instruments as a lender in the State
where such Ohligor is located except where the failure to have such licenses or pemmits
would not have a material adverse effect on the Borrower or any Secured Party;
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()  neither the related Obligor, any other party ohligated with respect to such
Loan orany Govemmental Authority has alleged in writing that such Loan or any related
Underlying Instrument is illegal or unenforceable;

(mm) such Loan requires the related Obligor to maintain the Underlying Assets
for such Loan in good repair and to maintain adequate insurance with respect thereto;

(m)  such Loan and any Underlying Assets have not, and will not, be used by the
related Obligor in any manner or for any purpose that would result in any material risk of
liahility beingimposed upon the Borrower or any Secured Party underany Applicable Law;
and

(00) if such Loan is a Middle Market Loan, such Loan contains a covenant by
the Obligor thereunder to comply with one or more financial covenants that test for either
a cash component (inferest coverage ratio, fixed charge coverage ratio, €ic.) or a leverage
covenant. (net debt ratio, total debt ratio, etc.) during each reporting period regardless of
whether or not the borrower has taken any specific action.

“Eligible Obligor”: On any date of determination, any Obligor tha:

(@  is(i) abusiness organization (and not a natural person) duly organized and
validly existing under the laws of its jurisdiction and (i) Domiciled in the United States or any
State thereof or Canada or any temitory thereof;

(b isalegal operating entity or holding compeny;

(c)  hasnot entered into the Loan primarily for personal, family or household
JPUIPOSEs;

(d)  if such Ohligoris the pimary Obligor; is not a Govemmental Authority;

(e  isnotanAffiliate of, or controlled by, the Bormower

(f) & of the date the Borrower acquired the related Loan, the Obligor has
evidenoed EBITDA for the most recent twelve month reporting period of not less than $5,000,000
for the twelve month period then ending; and

(@  isnot(and hasnot been for at least three years) the subject of an Insolvency
Event, and, as of the date the Bomower acquired such Loans, such Ohligor is not in financial
distress and has not experienced a material adverse change in its condition, financial or otherwise
(as determined by the Collateral Manager).

“Employee Plan”: At any time, an “employee pension benefit plan” as defined in
Section 3(2) of ERISA that is subject to Title IV of ERISA or Section 412 of the Code or Section
302 of ERISA (other than a Multiemployer Plan).

“Equity Investor”: Nuveen Churchill Direct Lending Comp. (f/k/a Nuveen
Churchill BDC Inc.)
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“Equity Security”: Any stock or similar security, cetificate of interest or
participation in any profit sharing agreement, preorganization certificate or subscription,
transferable share, voting trust certificate or certificate of deposit for an equity security, limited
partnership interest, interest in a joint venture, or certificate of interest in a business trust; any
security future on any such security; or any securnity convertible, with orwithout consideration into
such a security, or carrying any warrant or right to subscribe to or purchase such a security; orany
such warrant or right; or any put, call, straddle, or other option or privilege of buying such a
security from or selling such a security to another without being bound to do so.

“ERISA”: The United States Employee Retirement Inoome Security Act of 1974,
as amended from time to time, and the regulations promulgated or issued thereunder.

“ERISA Affiliate”: Each person (as defined in Section 3(9) of ERISA) that is a
member of a controlled group that indludes or is under common control with, the Borrower; within
the meaning of Section 414(b), (c), (m) or (o) of the Code.

“BEurodollar Disnuption Event”: The oocurrence of any of the following: (a) any
Lender shall have notified the Administrative Agent, the Collateral Agent, the Collateral Manager
and the Bonrower of a determination by such Lender that it would be confrary to law or to the
directive of any central bank or other Governmental Authority (whether or not having the force of
law) to obtain Dollars in the London interbank market to fund any Advance, (b) any Lender shall
have notified the Administrative Agent, the Collateral Agent, the Collateral Manager and the
Borrower of a determination by such Lender that the rate at which Dollars are being offered to
such Lenderin the London inferbank market does not accurately reflect the cost to such Lender of
making, funding or maintaining any Advance or (c) any Lender shall have nofified the
Administrative Agent, the Collateral Agent, the Collateral Manager and the Bormower of the
inahility of such Lender, as applicable, to obtain Dollars in the London interbank market to make,
fund or maintain any Advance.

“Events of Default”: The meaning specified in Section 9.1.
“Excepted Persons”: The meaning specified in Section 12.13(a).

“Exchange Act”: The United States Securities Exchange Act of 1934, as amended,
and the niles and regulations promulgated thereunder.

“Excluded Amounts”: (i) Any amount received in the Collection Account with
respect to any Loan included as part of the Collateral, which amount is aftributable to the
reimbursement of payment by the Bormower of any Tax, fee or other charge imposed by any
Govemmental Authority on such Loan or on any Underlying Assets, (i) any interest or fees
(including origination, agency, struciuring, management or other up-front fees) that are for the
account of any Person from whom the Bormower purchased such Loan (including, without
limitation, interest accruing prior to the date such Loan is purchased by the Borrower), (iii) solely
to the extent oniginally paid from amounts other than Collections, any reimbursement of insurance
premiums or other reasonable and customary expenses paid by the Borrower in conmection with
such Loan, (iv) any escrows relating to Taxes, insurance and other amounts in connection with
Loans which are held in an escrow account for the benefit of the Obligor and the secured party
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pursuant to escrow amangements under Underying Instruments or (v) any amount deposited into
the Collection Account in error, in each case as defermined by the Administrative Agent.

“Excluded Taxes”: Any of the following Taxes imposed on or with respect to a
Recipient or required to be withheld or deducted from a payment to a Recipient, (a) Taxes imposed
on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes,
ineach case, (i) imposed as a result of such Recipient being organized under the laws of, or having
its principal office or, in the case of any Lender, its applicable lending office located in, the
jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other
Cornection Taxes, (b) inthe case of a Lender; U.S. federal withholding Taxes imposed on amounts
payable to or for the account of such Lenderwith respect to an applicable interest in the Obligations
or Conmitments pursuant to a law in effect on the date on which (i) such Lender acquires such
interest (other than pursuant to an assignment effected in accordance with Section 2.18 or (ii) such
Lender changes its lending office, except in each case to the extent that, pursuant to Section 2.13,
amounts with respect to such Taxes were payable either to such Lender's assignor immediately
before such Lender became a party hereio or o such Lender immediately before it changed its
lending office, (c) Taxes attributable to such Lender's failure to comply with Section 2.13(f) and
(d) any U.S. federal withholding Taxes imposed under FATCA.

“Existing Borrower”: The meaning specified in the Preamble.

“Existing Loan and Security Agreement”: The meaning specified in the Preamble.

“Expense Reserve Account”: A Securities Account created and maintained on the
books and records of the Securities Infermediary entitled “Expense Reserve Account” in the name
of one Bormower and sulject to the Lien of the Collateral Agent for the benefit of the Secured
Parties.

“Expense Resarve Account Amount”: At any time, an amount equal to $50,000
minus the available balance of each Expense Reserve Accournt at such time.

“Facility Amount”: $275,000,000, as such amount may vary from time to time
pursuant to Section 2.3 hereof; provided that on or after the Reinvestment Period End Date, the
Facility Amount shall mean the Advances Outstanding.

“Facility Attachment Ratio”: As of any date of determination, with respect to (a)
any Designated Loan an amount equal to the product of (i) its Total Net Leverage Ratio, (i) ifs
Applicable Percentage and (iii) its Assigned Value, (b) any Second Lien Loan, the sum of (i) its
Net Senior Leverage Ratio and (i) the product of (A) its Total Net Leverage Ratio less its Net
Senior Leverage Ratio, (B) its Applicable Percentage and (C) its Assigned Value, or (c) any other
Loan, an amount equal to the product of (i) its Net Senior Leverage Ratio, (ii) its Applicable
Percentage and (iii) its Assigned Value.

“Facility Mahurity Date”: October 28, 2025.

“FATCA”: Sections 1471 through 1474 of the Code, as of the date of this
Agreement (or any amended or successor version that is substantively comparable and not
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inferpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the Code,
any applicable intergovemmental agreements and any law or regulations implementing any
intergovermmental agreement or approach thereto.

“FDIC": The Federal Deposit Insurance Corporation, and any successor theretp.

“Federal Funds Rate”: Forany period, a fluctuating interest per anmumrate equal,
for each day during such period, to the weighted average of the ovemight federal funds rates as
reported in Federal Reserve Board Statistical Release H.15(519) or any successor or substitute
publication selected by the Administrative Agent (or; if such day is not a Business Day, for the
next preceding Business Day), or; if for any reason such rate is not available on any day, the rate
determined, in the sole discretion of the Administrative Agent, to be the rate at which ovemight
federal funds are being offered in the national federal funds market at 9:00 am. on such day.

“Federal Reserve Bank of New York's Website”: The website of the Federal
Resarve Bank of New Y ork at http://www.newyorkfed.org, or any sucoessor source,

“Fee Letter”: Each fee letter entered into from time to time between the Bormower
and one or more Lenders and/or the A dministrative Agent, as the same may be amended, restated,
modified or supplemented from time to time.

“Fees”: All fees required to be paid by the Borrower pursuant to this Agresment
and the Fee Letter.

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

“Financial Sponsor”: Any Person, including any Subsidiary of such Person, whose
principal business activity is acquiring, holding, and selling investments (including controlling
interests) in otherwise unrelated companies that each are distinct legal entities with separate
management, hooks and records and bank accounts, whose operations are not integrated with one
another and whose financial condition and creditworthiness are independent. of the other
companies so owned by such Person.

“First Amendment Closing Date”: October 28, 2020.

“First Lien Loan”: A Middle Market Loan.
“Fitch”: Fitch Ratings, Inc. orany successor thereto.
“Foreign Lender”: A Lender that is not a U.S. Person.

“Funding Date”: With respect to any Advance, the Business Day of receipt by the
Administrative Agent and Collateral Agent of a Funding Notice and other required deliveries in
acoordance with Section 2.2,

“Funding Notice”: A notice in the form of Exhibit A-1 requesting an Advance,
including the items required by Section 2.2.
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“GAAP"; Generally accepted accounting principles as in effect from time to time
in the United States.

“General Intangible”; The meaning specified in Section 9 102(a)(42) of the UCC.

“Goveming Documents”:  (a) With respect to any corporation, the certificate or
articles of incorporation and the bylaws (or equivalent or comparahle constitutive documents with
1espect to any non-U.S, jurisdiction), (b) with respect to any limited lighility compeny, the
certificate or articles of formation or organization and operating agreement, and (c) with respect
to any partnership, joint venture, trust or other form of business entity, the pertnership, joint
venture or other applicable agreement of formation or organization and, if applicable, any
agreement, instrument, filing or notice with respect thereto filed in conmection with its formation
or organization with the applicable Govemmental Authority in the jurisdiction of its formation or
organization and, if applicable, any certificate or articles of formation or organization of such
entity.

“Govemmental Authority”: With respect to any Person, any nation or govemment,
any state orother political subdivision thereof, any central bank (or similar monetary or requlatory
authority) thereof, any body or entity exercising executive, legislative, judicial, regulatory or
administrative functions of or pertaining to govemment and any cowrt or arhitrator having
Jjumisdiction over such Person.

“Guarantee Obligation”: As to any Person (the “guarantecing person”), any
obligation of such guaranteeing person guaranteeing or in effect guaranteeing any Indebtedness,
leases, dividends or other obligations (the “primary obligations”) of any other third Person (the
“primary obligor”) in any manner, whether directly or indirectly, including, without limitation,
any obligation of the guaranteeing person, whether or not contingent, (i) to purchase any such
primary ohligation or any Property constituting direct or indirect security therefor; (ii) to advance
orsupply funds (1) forthe purchase or payment of any such primary obligation or (2) to maintain
working capital or equity capital of the primary obligor or otherwise to maintain the net worth or
solvency of the primary obligor, (iii) to purchase Property, securities or services primarily for the
purpose of assuring the owner of any such primary ohligation of the ahility of the primary obligor
to make payment of such primary obligation or (iv) otherwise to assure or hold harmless the owner
of any such primary obligation ageinst loss in respect thereof; provided, however; that the term
“Guarantee Obligation” shall not include endorsements of instruments for deposit or collection in
the ordinary course of business. The terms “Guarantee” and “Guaranteed” used as a verb shall
have a comrelative meaning. The amount of any Guarantee Obligation of any guaranteeing person
shall be deemed to be the lower of (a) an amount equal to the stated or determinable amount of the
primary obligation in respect of which such Guarantee Obligation is made and (b) the maximum
amount for which such guaranteeing person may be liable pursuant to the terms of the instrument
embodying such Guarantee Obligation, unless such primary obligation and the maxinum amount
forwhich such guaranteeing person may be liable are not stated or determinable, in which case the
amount of such Guarantee Obligation shall be such guaranteeing person’s maxinum reasonably
anticipated liahility in respect thereof as determined by the Borrowerin good faith.

“Highest Required Investment Category”: (a) With respect to ratings assigned by
Moody’s, “Aa2” or “P-1” for onemonth instuments, “Aa2” and “P-1” for three-month
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instruments, “Aa3” and “P-1” forsix-month instruments and “Aa2” and “P-1” for instruments with
a term in exoess of six months, (b) with respect to rating assigned by S&P, “A-1” for short-term
instruments and “A” for long-term instruments, and (c) with respect to rating assigned by Fitch (if
such investment is rated by Fitch), “F-1+ for short-term instruments and “AAA” for long-term
instruments.

“Increased Costs”: Any amounts required to be paid by the Bomower to an
Indemmified Party pursuant to Section 2.12.

“Indebtedness”:  With respect to (x) any Obligor if “Indebtedness” or any
comparable definition is set forth in the Underying Instruments for the related Loan, such
definition or (y) otherwise, without duplication, () all indebtedness of such Person for borrowed
money (whether by loan or the issuance and sale of debt securities) or for the deferred purchase
price of Property or services (other than current trade liahilities incurred in the ordinary course of
husiness and payahle in accordance with customary practices), (b) any other indebtedness of such
Person which is evidenced by a note, bond, debenture or similar instrument, (c) all obligations of
such Person in respect of letters of credit, acceptances or similar instruments issued or created for
the account of such Person, (d) all liabilities secured by (or forwhich the holder of such obligations
has an existing right, contingent or otherwise, to be secured by) any Lien on any Property owned
by such Person even though such Person has not assumed or otherwise become liable for the
payment thereof, and (e) all Guarantee Obligations of such Person in respect of obligations of the
kind referred to in clauses (a) through (d) above. The amount of any Indebtedness under clause (d)
shall be equal to the lesser of (A) the stated amount of the relevant obligations and (B) the fair
market value of the Property subject to the relevant Lien. The amount of any Indebtedness of any
Person shall include the Indebtedness of any other entity (including any partnership in which such
Personis a general partner) to the extent such Person is liable therefor as a result of such Person’s
ownership interest in or other relationship with such entity, except to the extent the tems of such
Indebtedness expressly provide that such Person is not liahle therefor:

“Indennified Amounts”: The meaning specified in Section 10.1(a).
“Indemmified Parties”: The meaning specified in Section 10.1(a).
“Indemnified Taxes”: (a) Taxes, other than Excluded Taxes, imposed on or with

respect to any payment made by or on account of any obligation of the Bomower under any
Transaction Document and (b) to the extent not otherwise described in (a), Other Taxes.

“Indorsement”: The meaning specified in Section 8-102(a)(11) of the UCC, and
“Indorsed” has a comesponding meaning.

“Insolvency Event”: With respect to a specified Person, (a) the filing of a decree
or order for relief by a court having jurisdiction over such Person or any substantial part of its
property in an involuntary case under any applicable Insolvency Law now or hereafter in effect,
or appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator orsimilar official for
such Person or for any substantial part of its property, or ordering the windingup or liquidation of
such Person'’s affairs, and such decree, order or appointment shall remain unstayed and in effect
for a period of sixty (60) consecutive days, (b) the commencement by such Person or its
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shareholder of a voluntary case under any applicable Insolvency Law now or hereafter in effect,
or the consent by such Person to the eniry of an order for relief in an involuntary case under any
such law, (c) the consent by such Person to the appointment of or taking possession by a receiver;
liquidator, assignee, custodian, trustee, sequestrator or similar official for such Person or for any
substantial part of its property, or the making by such Person of any general assignment for the
benefit of creditors, (d) the failure by such Person generally to pay its debts as such debts become
due, or the taking of action by such Person in furtherance of any of the foregoing or (e) the
shareholder of the Borrower shall pass a resolution to have the Bormower wound up on a voluntary
beasis.

“Insolvency Laws”: The Banknuptcy Code and all other applicable liquidation,
conservatorship, banknuptcy, winding up, administration, moratorium, rearangement,
receivership, insolvency, reorganization, suspension of payments, or similar debtor relief laws
from time to time in effect affecting the rights of creditors generally.

“Insolvency Proceeding”: Any case, action or proceeding before any court or other
Govermmental Authority relating to any Insolvency Event.

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

“Interest”: Foreach Accrual Period and the Advances Outstanding, the sumof the
products (for each day during such Accrual Period) of:

[RxPx1D
where;

IR = the Interest Rate applicable on
such day;

P = the Advanoes Outstanding on such
day;

D = 360 days (o, to the extent the
Interest Rate is the Base Rate, 365
or 366 days, as applicable).

provided that, (i) no provision of this Agreement shall require the payment or
pemit the collection of Interest in excess of the maximum permitted by Applicable Law, and (ii)
Interest shall not be considered paid by any distribution if at any time such distribution is rescinded
or must otherwise be refumed for any reason.

“Interest Collection Acoount”: A sub-account of the Collection Acoount created
and maintained on the books and records of the Securities Intermediary entitled “Interest
Collection Account” in the name of one Borrower and subject to the Lien of the Collateral Agent
for the benefit of the Secured Parties.
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“Interest Collections”: All (a) payments of interest and delayed compensation
(representing compensation for delayed setflement) received in Cash by or on behalf of the
Borrower on the Collateral, induding the accrued inferest received in connection with a sale
thereof, (b) principal and interest payments received by or on behalf of the Bonrower on Permitted
Investments purchased with Interest Collections and (c) all amendment and waiver fees, late
payment fees, prepayment fees, ticking fees and other fees received by the Bomower; provided
that Interest Collections shall not include (x) Sale Proceeds representing accrued interest that are
applied toward payment for accrued interest on the purchase of a Loan, (y) interest received in
respect of a Loan (including in connection with any sale thereof), which interest was purchased
with Principal Collections and (z) any trading gains received, net of any trading losses incurred,
by the Bonrower in connection with sales and dispositions of Loans.

“Interest Coverage Ratio”: With respect to any Loan forany Relevant Test Period,
either (a) the meaning of “Interest Coverage Ratio” or comparable definition set forth in the
Underying Instruments for such Loan, or (b) in the case of any Loan with respect to which the
related Underdying Instruments do not include a definition of “Interest Coverage Ratio” or
comparable definition, the ratio of (i) EBITDA to (ii) Cash Interest Expense of such Ohligor as of
such Relevant Test Period, as calculated by the Collateral Manager (on behalf of the Borrower) in

good faith

“Interest Rate”: (a) The LIBOR Rate plus (b) the Applicable Spread; provided that,
upon and during the occurrence of a Eurodollar Disruption Event, with respect to the Advances
owing to such Lender, “Interest Rate” shall mean the Base Rate plus the Applicable Spread.

“Intenmediary”: (a) A Clearing Corporation or (b) a Person, including a bank or
broker, that in the ordinary course of its business maintains Securities Accounts for others and is
acting in that capacity, which in each case is not an Affiliate of the Borrower or the Collateral

Managger.

“Investment”: With respect to any Person, any direct or indirect loan, advance or
investment by such Person in any other Person, whether by means of share purchase, capital
contribution, loan or otherwise, excluding the acquisition of Loans, Permitted Investments and the

isition of Equity Securities otherwise permitted by the terms hereof which are related to such
Loars.

“Investment Property”: The meaning specified in Section 9-102(a)(49) of the

UCC.

“Joinder Supplement”: An agreement among the Bonower, a Lender and the
Adnministrative Agent in the form of ExhihitH to this Agreement (appropriately completed)
delivered in connection with a Person becoming a Lender hereunder after the A&R Effective Date,
as contemplated by Section 2.1(d), a copy of which shall be delivered to the Collateral Agent and
the Collateral Manager.

“Lenders”: The meaning specified in the Preamble, including Wells Fargo Bank,
National Association (“Wells Fargo”) and each financial institution which may from time to time
become a Lender hereunder by executing and delivering a Joinder Supplement to the
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Administrative Agent, the Collateral Agent, the Collateral Manager and the Bomower as
contemplated by Section 2.1(d).

“LIBOR Rate”: For any day during the applicable Accrual Period with respect to
each Advance, the greater of (1) zero and (I1)(a) the rate per annum appearing on Reuters Screen
LIBORO1 Page (or any successor or substitute page) as the London interbank offered rate for
deposits in dollars at approximately 11:00 am., London time, for such day; provided that, if such
day is not a Business Day, the immediately preceding Business Day, fora one-month maturity; (b)
if no rate specified in clause (a) of this definition so appears, the rate per annum (rounded, if
necessary, to the nearest 1/100 of 1%) equal to the rate determined by the Administrative Agent to
be the offered rate on such other page or other service that displays an average British Bankers
Association Inferest Settlement Rate for deposits (for delivery on the first day of such Accrual
Period) for a one-month maturity determined as of approximately 11:00 am. London time onsuch
day; and (c) if no rate specified in clause (a) or (b) of this definition so appears on Reuters Screen
LIBORO1 Page (or any successor or substitute page), the interest rate per annum determined by
the Administrative Agent at which dollar deposits of $5,000,000 and for a three-month mafurity
are offered by the principal London office of Wells Fargo in immediately available funds in the
London interbank market at approximately 11:00 a.m., London time, for such day.

“Lien”: Any mortgage, lien, pledge, charge, right, daim, security interest or
encumbrance of any kind of or on any Person’s assets or properties in favor of any other Person.

“Loan”: Any commercial loan or note which the Borrower acquires from a third
party in the ordinary course of its business.

“Loan Checklist”: An electronic or hard copy, as applicable, of a checklist in the
form of Exhibit ] delivered by or on behalf of the Borrower to the Custodian for each Loan of all
related Required Loan Documents, which shall also specify whether such document is an original
Ora copy.

“Loan File”: With respect to each Loan, a file containing (a) each of the documents
and items as set forth on the Loan Checklist with respect to such Loan and (b) duly executed
origindls or if the original is not available to the Borrower; a copy of any other relevant records
relating to such Loans and the Undedying A ssets pertaining thereto.

“Loan Register”: The meaning specified in Section 5.3(j).

“Loan Tape”; The loan tape to be delivered in comnection with each Collateral

Management Report, which tape shall include (but not be limited to) the aggregate Outstanding
Balance of all Loans and, with respect to each Loan, the following information:

(@  nameand mumber of the related Obligor,

(b)  calculation of the Net Senior Leverage Ratio for the Relevant Test Period
immediately prior to the date of the applicable Approval Notice and for the most recent Relevant
Test Period, as calculated and delivered by the related Ohligor or, if not calculated and delivered
by such Obligor; as calculated by the Collateral Manager in its commercially reasonably

Ardranami vk A,
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(c)

calculation of the Interest Coverage Ratio for the Relevant Test Period

immediately prior to the date of the applicable Approval Notice and for the most recent Relevant
Test Period, as calculated and delivered by the related Ohligor or, if not calculated and delivered
by such Obligor, as calculated by the Collateral Manager in its commercially reasonably

determination;
d

calculation of the Total Net Leverage Ratio for the most recent Relevant

Test Period, as calculated and delivered by the related Obligor or; if not calculated and delivered
by such Obligor; as calculated by the Collateral Manager in its commercially reasonably

determination;

() collection status (mumber of days past due);

()  loanstatus (whetherin default or on non-accrual staus);

(@  scheduled mefurity date;

(h)  loanrate of interest (and reference rate, if applicable);

(i)  LIBOR floor (if applicable);

() Outstanding Balance;

(k) facevalue

()  Assigned Value

(m)  Purchase Price;

(n)  Moody’s Obligor rating (if available);

(0)  S&P Obligor rating (if available);

(p  whether such Loan has been subject to an Assigned Value Adjustment
Event (and of what type);

(@ whether such Loan has been subject to any waiver, amendment,
Testatement, supplement or other modification (and whether such action constifutes a Matexial
Modification);

() thedate on which such Loan was aoquired by the Bommower;

(s)  whetherthe Loan s a fixed rate Loan ora floating rate Loan;

() payment frequency;

(W  Obligor's domicile;
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(v)  trailing twelve month EBITDA (and the date as of which such calculation
was made), as calculated and delivered by the related Obligor or; if not calculated and delivered
by such Obligor; as calculated by the Collateral Manager in its commercially reasonably
determination;

(w)  Loan type (Middle Market Loan or Second Lien Loan);

(x)  theapplicable industry classification group set forth on Schedule [V;
(y)  Tranche Size; and

(z)  whether such Loan is a Delayed Draw Loan ora Revolving Loan.
“Maruin Stock”: “Margin Stock” as defined under Regulation U.

“Material Adverse Effect”: With respect to any event or circumstance, a material
adverse effect on (a) the business, assets, financial condition, management conditions (financial or
otherwise), operations, performance or properties of the Collatieral Manager; (b) the business,
financial condition, management conditions (financial or otherwise), operations or performances
of the Bonower excluding any such change resulting from any change in value or performance of
all or any part of the Collateral, (c) the validity, enforoeahility or collectahility of this Agreement
or any other Transaction Document or the validity, enforceahility or collectahility of the Loans
generally or any material portion of the Loans, (d) the rights and remedies of the Collateral Agent,
the Administrative Agent and the Lenders with respect to matters arising under this A greement or
any other Transaction Document, (e) the ahility of each of the Borrower or the Collateral Manager,
as applicable, to perform its respective obligations under any Transaction Document to which it is
a party, or (f) the status, existence, perfection, priority or enforoeahility of the Collateral Agent’s
Lien on the Collateral.

“Material Modification”: Any amendment or waiver of, or modification or
supplement. to, an Undertying Instrument. governing an Eligible Loan executed or effected on or
after the date on which such Loan is transferred to the Borrower, that:

(@)  reduces, waives or forgives any or all of the principal amount due under
such Loan or any lenders’ rights to payment of principal as and when due thereunder has
been waived or delayed or lenders thereunder have agreed to forbear from enforcing their
rights to such payment (including any scheduled or required excess cash flow sweeps);

(b)  waives one or more interest payments, reduces the amount of interest due
with respect to such Loan or permits any interest due in cash to be deferred or capitalized
and added to the principal amount of such Loan; provided that no such reduction shall be
a Material Modification with respect to any Loan that utilizes grid pricing to the extent
such reduction is in accordance with the provisions of the Underying Instruments for such
Loary

(©  extends or delays (i) the stated maturity date of such Loan or (i) any
required or scheduled amortization;
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(d  contractually or struchurally subordinates such Loan by operation of a
priority of payments, tumover provisions, the transfer of assets in order to limit recourse
to the related Obligor or the granting of Liens (other than Permitted Liens) on any of the
Underlying Assets securing such Loan;

(6)  substitutes, alters or releases (other than as pemitted by such Underlying
Instruments) all or any material portion of the Underlying Assets securing such Loan, if
such substitution, alteration or release, as determined in the sole reasonable discretion of
the Administrative Agent, materially and adversely affects the value of such Loan;
provided, that the foregoing shall not apply to any such release in conjunction with a
relatively contemporaneous disposition by the related Obligor accompenied by a
mandatory reinvestment of the applicable net proceeds or mandatory repayment of such
Loan with all of such net proceeds; or

(f)  amends, waives, forbears, supplements or otherwise modifies in any way
the definition of “Net Senior Leverage Ratio”, “Total Net Leverage Ratio” or “Interest
Coverage Ratio” or any respective comparable definitions in its Underdying Instruments
(including any adjustment to “EBITDA” or “Adjusted EBITDA” or any respective
comparahle definitions) or the definition of any component thereof in a manner tht, in the
sole discretion of the Administrative Agent, is materially adverse to any Lender; provided
that in connection with any Revenue Recognition Implementation or any Operating Lease
Implementation, the Administrative Agent may waive any Material Modification resulting
from such implementation pursuant to this clause (f).

“Measurement Date”: Each of the following: (i) each Determination Date; (ii) the
date of any Bomower's Notice; (ili) the date of any Discretionary Sale, Optional Sale,
Reinvestment or Substitution, (iv) the date that a Responsible Officer of the Collateral Manager
has actual ]ﬂnmd&igeofﬁleoocmrmceofanyAssignedValueAcﬁlﬂnHtEvam( v) the date that
the Assigned Value of any Loan is adjusted; (vi ﬂledatemofmcharlyCD]latera]Mamﬁrmt
Report, as provided forin Section 6.8, is calculated, (vii) the date on which any Lender becomes
a party hereto, and (viii) each other date requested by the Administrative Agent.

“Middle Market Loan”: A Loan that, as of the date the Borrower acquires such
Loan, (i) is not (and cannot by its terms become) subordinate in right of payment to any ohligation
of the related Obligor (except with respect to liquidation preferences, if any, for trade claims,
working capital facilities, purchase money indebtedness, capitalized leases and other similar
obligations in respect of certain specified pledged collateral, Jfany in any bankruptcy,
Teorganization, insolvency, moratorium or liquidation proceedings, (ii) is secured by a pledge of
oollateral, which secunity interest is validly perfected and first prionty under Applicable Law
(subject to Liens penmitted by the applicable Underlying Instruments as of the date of the related
Approval Notice and Liens acoorded priority by law in favor of the United States or any State or
agency), and (iii) has a value of collateral, as determined in good faith by the Collateral Manager,
securing such Loan which, together with other atiributes of the related Obligor (including its
enterprise value), equals orexceeds the outstanding principal balance of the loan plus the aggregate
outstanding principal balances of all other loans of equal or higher seniority secured by the same
collateral.
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“Minimum Equity Amount”: $55,000,000; provided the Minimum Equity Amount
shall increase to $60,000,000 at any time the Adjusted Bomowing Value first exceeds
$250,000,000.

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

“Multiemployer Plan”: A “nuiltiemployer plan” as defined in Section 4001(a)(3)
of ERISA that is subject to ERISA.

“New Borrower”: The meaning given in Section 2.19.

“Net Senior Leverage Ratio”: With respect to any Loan for any Relevant Test
Period, either (a) the meaning of “Net Senior Leverage Ratio” or comparahle definition set forth
in the Underdying Instruments for such Loan, or (b) in the case of any Loan with respect to which
the related Underlying Instniments do not include a definition of “Net Senior Leverage Ratio” or
comparable definition, the ratio of (i) the senior Indebtedness (including, without limitation, such
Loan) of the applicable Obligor as of the date of determination minus the Unrestricted Cash of
such Ohligor as of such date to (ii) EBITDA of such Obligor with respect to the applicable
Relevant Test Period, as calculated by the Borrower or the Collateral Manager in good faith.

“Non-Usage Fee”: The meaning set forth in the applicable Fee Letter.

“Noteless Loan”: A Loan with respect to which the Undedlying Instnuments either
(1) do not require the Obligor to execute and deliver a promissory note to evidence the indebtedness
created under such Loan or (ii) require execution and delivery of such a promissory note only upon
the request of any holder of the indebtedness created under such Loan, and as to which the
Borrower has not requested a promissory note from the related Obligor.

“Notice of Exclusive Control”: The meaning specified in each Securities Account
Control Agreement.

“Nuveen”: Nuveen Altematives Advisors LLC.

“Obligations”: The unpaid principal amount of, and accrued interest (including,
without limitation, interest accruing after the mafurity of the Advances and interest accruing after
the filing of any petition in bankruptcy, or the commencement of any insolvency, reorganization
or like proceeding, relating to the Borrower, whether or not a claim for post-filing or post-pefition
interest is allowed in such proceeding) on the Advances Outstanding and all other payment
obligations and liahilities of the Bormrower to the Secured Parties, whether direct or indirect,
absolute or contingent, due or to become due, or now existing or hereafter incurred, which may
anise under; or out of or in connection with any Transaction Document, and any other document
made, delivered or given in connection therewith or herewith, whether on account of principal,
interest, reimbursement obligations, fees, indemmities, costs, expenses (including, without
limitafion, all reasonable and documented fees and dishursements of counsel to the Administrative
Agent, the Collateral Agent orto the Lenders that are required to be paid by the Borrower pursuant
to the terms of the Transaction Documents) or otherwise.
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“Obligor”: With respect to any Loan, any Person or Persons obligated to make
payments pursuant to or with respect to such Loan, including any guarantor thereof. For purposes
of defermining whether any Obligor is an Eligible Obligor; all Loans included as part of the
Collateral or to be transferred to the Collateral the Obligor of which is an Affiliate of another
Obligor shall be aggregated with all Loans of such Affiliate Obligor:

“Offer”: A tender offer, voluntary redemption, exchange offer, conversion or other
similaraction.

“Officer's Certificate™ A certificate signed by a Responsible Officer of the Person
providing the applicable certification, as the case may be.

“Operating Lease Implementation”: The implementation by an Obligor of [FRS
16/ASC 842.

“Opinion of Counsel”: A written opinion of nationally recognized counsel, which
opinion and counsel are acceptable to the Administrative Agent in its reasonable discretion.

“Optional Sale”: The meaning specified in Section 2.14(d).
“Original Closing Date”: October 28, 2015.

“Other Connection Taxes”: With respect to any Recipient, Taxes imposed as a
result of a present or former connection between such Recipient and the jurisdiction imposing such
Tax (other than connections arising from such Recipient having executed, delivered, become a
party to, performed its obligations under, received payments under; received or perfected a security
interest under; engaged in any other transaction pursuant to or enforced any Transaction
Document, or sold or assigned an interest in any Obligation or Transaction Document).

“Other Taxes”: All present or future stamp, court or documentary, intangible,
mortgage, recording, filing or similar Taxes that arise from any payment made under, from the

execution, delivery, performance, enforcement or registration of, from the receipt or perfection of
a security interest under, or otherwise with respect to, any Transaction Document, except any such
Taxes that are Other Connection Taxes imposed with respect to an assignment. (other than an
assignment made pursuant to Section 2.18).

“Outstanding Balance”: With respect to any Loan as of any date of determination,
the outstanding principal balance of any advances or loans made hy the Bonower to the related
Obligor pursuant to the related Underlying Instruments as of such date of determination (exclusive
of any interest and Accreted Interest).

“Participant Register”; The meaning specified in Section 12.16(d).

“Payment Date”: Quarterly on the 27th day of each January, April, July and
October (or; if such day is not a Business Day, the next succeeding Business Day), commencing
inJanuary 2016.

“Payment Duties”: The meaning specified in Section 7.2(b)(vii).
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“Pension Plans”: “Employee pension benefit plans,” as such tem is defined in
Section 3(2) of ERISA which are subject to Title IV of ERISA or Section 302 of ERISA or Section
412 of the Code and maintained by the Bormower, or in which employees of the Bormower are
entitled to participate, other than a Multiemployer Plan.

“Permitted Investments”: Cash or negotiable instruments, securities or other
investments, which may include obligations or securities of issuers for which the Collateral Agent
or an Affiliate of the Collateral Agent provides services or receives compensation that (i) exoept
in the case of demand or time deposits and investments in money market funds, are represented by
instruments in bearer or registered form or ownership of which is represented by book entries by
a Clearing Agency or by a Federal Reserve Bank in favor of depository institutions eligible to have
an account with such Federal Reserve Bank who hold such investments on behalf of their
customers, (1i) as of any date of determination, mature by their terms on or prior to the Business
Day preceding the next Payment Date, and (iii) evidence:

(@  direct obligations of, and obligations fully quaranteed as to full and timely
payment by, the United States (orby any agency thereof to the extent such obligations are
backed hy the full faith and credit of the United States);

(b)  demand deposits, time deposits, bank deposit products of or certificates of
deposit of depository institutions or trust compenies incorporated under the laws of the
United States orany state thereof and subject to supervision and examination by federal or
state banking or depository institution authorities; provided that at the time of the
Bormower' s investment or contractual commitment to invest therein, the commercial paper;
if any, and short-term unsecured debt obligations (other than such obligation whose rating
is based on the credit of a Person other than such institution or trust company) of such
depository institution ortrust company shall have a credit rating from Fitch and each Rating
Agency in the Highest Required Investment Category granted by Fitch and such Rating
Agency;

(¢  commercial paper, orother short termobligations, having, at the time of the
Bormower' s investment or contractual commitment to invest therein, a rating in the Highest
Required Investment Category granted by each Rating Agency and Fitch

(d  demand deposits, time deposits or cetificates of deposit that are fully
insured by the FDIC and either have a rating on their certificates of deposit or short-term
deposits from Moody’s and S&P of “P-1” and “A-1”, respectively, and if rated by Fitch,
from Fitch of “F-1+;

()  investments in taxable money market funds or other regulated investment
companies having, at the time of the Borrower's investment or confractual commitment to
invest therein, a rating of the Highest Required Investment Category from each Rating
Agency and Fitch (if rated by Fitch); or

()  time deposits (having mahuities of not more than 90 days) by an entity the
commercial paper of which has, at the time of the Bormrower's investment or contractual
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commitment to invest therein, a rating of the Highest Required Investment Category
granted by each Rating Agency and Fifch,;

provided, that notwithstanding the foregoing clauses (a) through (), unless the
Borrower and the Collateral Manager have received the written advice of counsel of national
Teputation experienced in such matters to the contrary (together with an Officer’s Certificate of the
Borrower or the Collateral Manager to the Administrative Agent and the Collateral Agent (on
which the Administrative Agent and the Collateral Agent may rely) that the advice specified in
this definition has been received by the Borrower and the Collateral Manager), on and after the
date required for conformance with the Volcker Rule (or such later date as may be determined by
the Bonmower and the Collateral Manager based upon such advice), Permitted Investments may
only include obligations or securities that constitute cash equivalents for purposes of the rights and
assets in paragraph (c)(8)(i)(B) of the exclusions from the definition of “covered fimd” for
purposes of the Volcker Rule, The Collateral Agent shall have no duty to determine or oversee

cormpliance with the foregoing.
“Permitted Liens”:

(@  with respect to the interest of the Borrower in the Loans included in the
Collateral, Liens in favor of the Collateral Agent created pursuant to this Agreement; and

(b)  withrespect totheinterest of the Bormowerin the other Collateral (including
any Underlying Assets): (i) materialmen’s, warehousemen'’s, mechanics’ and other Liens anising
by operation of law in the ordinary course of business for sums not due or sums that are being
contested in good faith, (ii) purchase money secumnty interests in certain items of equipment, (iii)
Liens for Taxes that are not material Taxes if such Taxes shall not at the time be due and payable
or if a Person shall currently be contesting the validity thereof in good faith by appropriate
proceedings and with respect to which reserves in accordance with GAAP have been provided on
the books of such Person, (iv) other customary Liens permitied by the applicable Underying
Instruments with respect thereto consistent with the Collateral Manager Standard, (v) Liens in
favor of the Collateral Agent and the Securities Intermediary created pursuant to the Transaction
Docurments, (vi) with respect to Third Party Agented Loans, Liens in favor of the lead agent, the
collateral agent or the paying agent for the benefit of all holders of Indebtedness of such Obligor,
(vii) with respect to any Equity Security, any Liens granted (x) on such Equity Seaurity to secure
Indehtedness of the related Obligor and/or (y) under any goveming documents or other agreement
between or among or binding upon the Bormower as the holder of equity in such Obligor (provided
that, in each case, to the extent such Equity Securities comprise part of the collateral securing the
Loan made to such Obligor; such Liens rank juniorin priority to the security interest of the lenders
under such Loan), and (viii) with respect to any Underdying Assets, Liens permitted by the
applicable Underying Instruments.

“Permitied Merger”: The meaning specified in the Preamble.

“Pemmitted RIC Disfribution”; Any Restricted Payment made to the Ecquity
Investor to the extent required to allow the Equity Investor to make sufficient distributions to
qualify as a regulated investment company within the meaning of Section 851 of the Code and to
otherwise eliminate federal or state income or excise taxes payable by the Equity Investor in or
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with respect to any taxable year of the Equity Investor (orany calendar year, as relevant); provided
that (A) the amount of any such payments made in or with respect to any such taxable year (or
calendar year, as relevant) of the Equity Investor shall not exceed 110% of the amounts that the
Bornrower would have been required to distribute to the Equity Investor to: (i) allow the Bonower
to satisfy the minimum distribution requirements that would be imposed by Section 852(a) of the
Code (or any successor thereto) to maintain its eligihility to be taxed as a requlated investment
company for any such taxable year, (ii) reduce to zero for any such taxable year the Bomower's
liahility forfederal income taxes inmposed on (X) its investment company taxable income pursuant
to Section 852(h)(1) of the Code (or any successor thereto) and () its net capital gain pursuant to
Section 852(b)(3) of the Code (or any successor thereto), and (iii) reduce to zero the Bommower's
liahility for federal excise taxes for any such calendar year imposed pursuant to Section 4982 of
the Code (orany sucoessor therein), in the case of each of (i), (ii) or (iii), calculated assuming that
the Bormower had qualified to be subject to tax as a regulated investment company under the Code
and (B) (w) a Borrowing Base Deficiency does not exist immediately prior to and immediately
after giving effect to such Permitted RIC Distribution, (x) after giving effect on a pro forma basis
to the application of Interest Proceeds or Principal Proceeds to the payment of Pemmitted RIC
Distributions and taking into account scheduled payments that are expected to be received prior to
the next Payment Date, sufficient Interest Proceeds and Principal Proceeds will be available on the
next Payment Date to pay in full all amounts due under Section 2.7(a)(3) and (4), Section 2.7(b)(3)
and (4), or Section 2.8(3), (4) and (6), as applicable, (y) the Borower gives at least one (1)
Business Day’s prior written notice thereof to the Collateral Manager, the Adminisirative Agent
and the Collateral Agent and (z) the Bormower and the Collateral Manager confimm in wiiting
(which may be by email) to the Administrative Agent and the Collateral Agent that the conditions
to a Permitted RIC Distribution set forth herein are satisfied.

“Permitted Secunitization”: Any private or public term or conduit securitization
transaction undertaken by the Borrower that is secured, directly or indirectly, by any Loan
curently or formerdy included in the Collateral or any portion thereof or any interest therein
released from the Lien of this Agreement, including, without limitation, any collateralized loan
obligation or collateralized debt ohligation offering or other asset securitization or term facility.

“Person”: Anindividual, partnership, corporation (including a stabutory or business
trust), company, limited liahility compeny, limited liahility partnership, joint stock compeny, trust,
estate, unincorporated association, sole proprietorship, joint venture, nonprofit corporation, group,
sector, govemnment (or any agency, instrumentality or political subdivision thereof), temitory or
other entity or organization.

“Plan of Merger”: The meaning specified in the Preamble.

“Prime Rate”: The rate armounced by Wells Fargo from time to time as its prime
rate in the United States, such rate to change as and when such designated rate changes. The Prime
Rate is not intended to be the lowest rate of interest charged by Wells Fargo orany other specified
financial institution in cormection with extensions of credit to debtors.

“Principal Collection Account”: A sub-account of the Collection Account created
and maintained on the books and records of the Securities Intermediary entitled “Principal
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Collection Account” in the name of one Borrower and subject to the Lien of the Collateral Agent
for the benefit of the Secured Parties.

“Principal Collections”: All Cash amounts (other than Excluded Amounts)
received by or on behalf of the Bormower that are not Inferest Collections.

“Proceeds”:  With respect to any Collateral, all property that is receivable or
received when such Collateral is collected, sold, liquidated, foreclosed, exchanged, or otherwise
disposed of, whether such disposition is voluntary or involuntary, and includes all rights to
payment with respect to any insurance relating to such Collateral.

“Property”: Any right orinterest in or to property of any kind whatsoever, whether
teal, personal or mixed and whether tangible or intangible, indluding, without limitation, Capital
Stock.

“Pro Rata Share”: With respect to any Lender; the percentage obtained by dividing
the Commitment of such Lender (as determined pursuant to the definition of Commitment) by the
aggregate Commitments of all the Lenders (as determined pursuant to the definition of
Commitment) or, if the Commitments have been terminated, based on the Advances Outstanding.

“Purchase Agreement”: Any purchase agreement entered into by and between the
Collateral Manager; as the seller, and the Borrower, as the purchaser; as such agreement may from
time to time be amended, supplemented or otherwise modified in accordance with the terms
thereof.

“Purchase Price”: With respect to any Loan, an amount (expressed as a peroentage
of par) equal to (i) the purchase price in Dollars (or; if different principal amounts of such Loan
were purchased at different purchase prices, the weighted average of such purchase prices) paid
by the Borrower for such Loan (exch.mve of any interest, Accreted Interest, onginal issue discount
and upfront fees) divided by (ii) the outstanding principal balance of the portion of such Loan
purchased by the Borrower outstanding as of the date of such purchase (exclusive of any interest,
Accreted Interest, original issue discount and upfront fees); provided, that any Loan (x) acquired
by the Bormower in connection with the origination or primary syndication of such Loan and
(v) with a “Purchase Price” of at least 97% (including, for the avoidance of doubt, in excess of
100%), shall be deemed to have a “Purchase Price” of 100%.

“QFC": The meaning assigned to the term “qualified financial contract” in, and
shall be interpreted in acoordance with, 12 U.S.C. 5390(c)(8)(D).

“Qualified Institution”: A depository institution or trust conpany organized under
thelaws of the United States of America orany one of the Staties thereof orthe District of Columbia
(or any domestic branch of a foreign bank), (1)(a) that has either (1) a long-term unsecured debt
rating of “A” orbetter by S&P and “A2” or better hy Moody’s or (2) a short-term unsecured debt
rating or certificate of deposit rating of “A-1" or better by S&P or “P-1” or better by Moody's,
(b) the parent corporation of which has either (1) alongtermunsecured debt rating of “A” orbetter
by S&P and “A?2” or better by Moody’s or (2) a short-term unsecured debt rating or certificate of
clf,poslt rr:ﬁ:mg of ”A 1” orbetjf_:rby S&P and “P 1% orbetiﬂ*by Moodys GF(C) is otherwise
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“Rating Agencies”: Each of Moody’s and S&P.
“Recipient”: (a) The Administrative Agent and (b) any Lender; as applicable.
“Register”: The meaning specified in Section 12.16(b).

“Requlation U”: Regulation U of the Board of Govemors of the Federal Reserve
System, 12 C.F.R. Part 221, or any successor regulation.

“Reinvestment”: The meaning specified in Section 2.14(a)(i).

“Reinvestment Notice”: Fach notice required to be delivered by the Collateral

Manager in respect of any Reinvestment of Principal Collections pursuant to Section 3.2(b) in the
form of Exhibit A-3.

“Reinvestment Period”; The period commencing on the First Amendment Closing
Date and ending on the day preceding the Reinvestment Period End Date.

“Reinvestment Period End Date”: The earliest to occur of:
(@  October28, 2023;
(b)  theTemmination Date pursuant to Section 9.2(a)(i);

(c)  thedateof the declaration of the Reinvestment Period End Date pursuant to
Section 9.2(a)(ii); or

(d the date of the termination of all of the Commitments pursuant to
Section 2.3(a).

“Related Parties”: With respect to any Person, such Person’s Related Party
managers, advisors and representatives of such Person and of such Person's Related Party
Affiliates.

“Related Party Affiliate”: With respect to any Person, any other Person that, at any
time, directly or indirectly, controls or is controlled by, or is under common control with, such
Person. For the purpose of this definition, “conirol” and the correlative meanings of the terms
“controlled by” and “under common control with” when used with respect to any specified Person
means the possession, directly or indirectly, of the power to direct or cause the direction of the
management and policies of such Person, whether through the ownership of voting shares,
partnership interests, shareholder interests, membership interests or by contract or otherwise.

“Relevant Govemmental Body”: The Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Reserve Bank of New Y ork orany successor thereto.
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“Relevant Test Period”: With respect to any Loan, the relevant test period for the
calculation of Net Senior Leverage Ratio, Interest Coverage Ratio, Total Net Leverage Ratio or
EBITDA as applicable, for such Loan in accordance with the related Underlying Instruments or,
if no such period is provided for therein, (i) for Obligors delivering monthly financial statements,
each period of the last twelve (12) consecutive reported calendar months, and (ii) for Obligors
delivering quarterly financial statements, each period of the last four (4) consecutive reported fiscal
quarters of the principal Obligor on such Loan; provided that with respect to any Loan for which
the relevant test period is not provided for in the related Underlying Instruments, if an Obligor is
anewly-formed entity as to which twelve (12) consecutive calendar months have not yet elapsed,
“Relevant Test Period” shall initially include the period from the date of formation of such Obligor
to the end of the twelfth (12) calendar month or fourth (4™) fiscal quarter (as the case may be)
from the date of formation, and shall subsequently include each period of the last twelve (12)
oconsecutive reported calendar months or four (4) consecutive reported fiscal quarters (as the case
may be) of such Obligor.

“Repayment Notice™: Each notice required to be delivered by the Bormower in
respect of any reduction of the Commitments or by the Borrower or the Collateral Manager (on
behalf of the Bonower) in respect of any repayment of Advances Outstanding, in the form of
Exhibit A-2

“Reportable Event”: Any non-exempt prohibited transactions, accumulated funding
deficiencies, withdrawals or reportable events within the meaning of 4043 of ERISA, other than
those events as to which the 30-day notice period referred to in Section 4043(c) of ERISA has been
waived.

“Reporting Date”: The date that is two (2) Business Days prior to the 25th of each
calendar month, with the first Reporting Date occunring in December 2015.

“Required Lenders”: (a) Lenders representing an aggregate of at least 51% of the
Commitments (or; if the applicable Commitments have been terminated, Advances
Outstanding) and (b) as long as WF (or an Affiliate thereof) is the Administrative Agent, WF;
provided that, if there are two or more unaffiliated Lenders party hereto as of the applicable date
of determination, then at least two such Lenders shall be required to constitute the Required
Lenders; provided further that, the Commitment of, and the portion of any outstanding Advances,
as applicable, held or deemed held by, any Defaulting Lender shall be excluded for purposes of
meaking a determination of the Required Lenders.

“Required Loan Documents”: For each Loan, the following documents or
instruments, in each case as specified on the related Loan Checklist:

(@ (i) the original executed promissory note or, in the case of alost note, acopy
of the executed undertying promissory note accompenied by an original executed affidavit
and indemmity endorsed by the Bormower in blank (and an unbroken chain of endorsements
from each prior holder of such promissory note to the Bommower), or (ii) if no promissory
note is issued in the name of the Borrower or such Loan is a Noteless Loan, an executed
copy of each assignment and assumption agreement, fransfer document or instrument



USActive 55348338.2




relating to such Loan evidencing the assignment of such Loan from any prior third party
owner thereof to the Bormower and from the Bormower in hlank; and

(b  to the extent applicable for the related Loan, copies of the executed (i)
guaranty, (i) underying credit orloan agreement (or similar agreement. pursuant to which
the related Loan has been issued orcreated) and (iii) security agreement, mortgage or other
agreement that secures the obligations represented by such Loan, in each case as set forth
on the Loan Checklist.

“Required Reports”:  Collectively, the Bormowing Base Certificate, the Collateral
Management Report, financial statements of each Obligor and the Borrower required o be
FﬂivaedwﬂaﬂﬁTmsmﬁmDommnﬂs,ﬂemMstatmﬂﬂsmmwnﬂimaﬂﬂBm

independent public accountant’s report pursuant. to Section 6.8(d).

“Responsible Officer”: With respect to any Person, any duly authorized officer of
such Person orof the general partner, administrative manager or managing memberof such Person
with direct responsibility for the administration of this Agreement and also, with respect to a
particular matter, any other duly authorized officer of such Person or of the general partner;
administrative manager or managing member of such Person to whom such matter is referred
because of such officer’s knowledge of and familiarity with the particular subject and with respect
to the Collateral Agent, Custodian or Securities Intermediary, an officer within the Corporate Trust
Office to whom a corporate trust matter is referred because of such person’s knowledge of and
familiarity with the particular subject and having direct responsihility for the administration of this
fransaction.

“Restricted Payment”: (i) Any dividend or other distribution, direct orindirect, on
acoount of any class of membership interests of the Bormrower now or hereafter outstanding, except
a dividend or distribution paid solely in inferests of that class of membership inferests or in any
junior class of membership interests of the Bormower; (ii) any redemption, retirement, sinking fund
or similar payment, purchase or other acquisition for value, direct or indirect, of any class of
membership interests of the Borrower now or hereafter outstanding, and (iii) any payment made
to redeem, purchase, repurchase or retire, or to obtain the surrender of, any outstanding warrants,
options or other rights to acquire membership interests of the Bommower now or hereafter
outstanding.

“Revenue Recognition Implementation”: The implementation by an Obligor of
IFRS 15/ASC 606.

“Review Criteria”: The meaning specified in Section 14.2(a)(ii).

“Revolving Loan": A Middle Market Loan (other than a Delayed Draw Loan) that
under the Underlying Instruments relating thereto may require one or more future advances to be
made to the Obligor by the Bomower; provided that, any such Loan will be a Revolving Loan only
until all commitments by the Bomower to make advances to the Obligor thereof expire, or are
terminated, or are imevocably reduced to zero.

“S&P”:  Standard & Poor’s Ratings Services, a Standard & Poor's Financial
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“Sale Procesds”: With respect to any Loan, all procesds received as a result of the
sale of such Loan, net of all reasonable and documented fees and out-of-pocket costs and expenses
of the Bormrower, the Collateral Manager and the Collateral Agent incurred in connection with any
such sdle.

“Sanction” or “Sanctions”™: Individually and collectively, respectively, any and all
economiic or financial sanctions, sectoral sanctions, secondary sanctions, trade embergoes and anti-
tenronism laws, including but not limited to those imposed, administered or enforced from time to
time by: (a) the United States of America, including those administered by OFAC, the U.S.
Department of State, the U.S. Department of Commerce, or through any existing or future
executive order; (b) the United Nations Security Council; (c) the European Union; (d) the United
Kingdomy, or (e) any other Governmental Authorities with jurisdiction over any Credit Party orits
Subsidiaries or their respective Related Parties.

“Sanctioned Person”: Any Person that is a target of Sanctions, including without
limitation, a Person that is: (a) listed on OFAC's Specially Designated Nationals (SDN) and
Blocked Persons List; (b) listed on OFAC’s Consolidated Non-SDN List; (c) alegal entity that is
deemed by OFAC to be a Sanctions target based on the direct or indirect ownership or control of
such legal entity by Sanctioned Person(s); or (d) a Person that is a Sanctions target pursuant to any
termitorial or country-based Sanctions program.

“Scheduled Payment”: FEach scheduled payment of principal and/or interest
required to be made by an Obligor on the related Loan, as adjusted pursuant to the terms of the
related Undedying Instruments, if applicable.

“Second Lien Loan”: A Loan that (i) does not satisfy each requirement set forth in
the definition of “Middle Market Loan,” (ii) is secured by a pledge of collateral, which security
interestis validly perfected and second priority under Applicable Law (subject to Permitted Liens),
(iii) is not (and cannot by its terms become) subordinate in right of payment to any obligation of
any related Obligor in any bankruptcy, reorganization, amangement, insolvency, moratorium or
liquidation proceedings but which may be subordinated (with respect to liquidation preferences
with respect to pledged collateral) to a senior secured loan of such Obligorand (iv) pursuant to an
intercreditor agreement between the Bormower and the holder of the first priority Lien over the
Underlying Assets, the amount of Indebtedness secured by such first prionity Lien is limited (in
terms of aggregate dollar amount or percent of outstanding principal or both).

“Section 28(e)”: The meaning specified in Section 6.2(1).
“Secured Party”: (1) Each Lender, (ii) the Administrative Agent, (iii) the Collateral

Agent, (iv) the Custodian, (v) the Securities Intermediary and (vi) solely with respect to the right
to receive fees, expenses and indemnities owing to it hereunder;, the Collateral Manager.

“Securities Acoount”: The meaning specified in Section 8-501(a) of the UCC.

“Securities Acoount Control Agreement”: A Securities Account Control
Agreement between a Bonower and the applicable Account Bank establishing “control” within
ﬂxegmﬁng_ofmeUCC ova‘ﬂxeaomwisdeaqibedm&n as the same may be amended,
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“Securities Act”: The U.S. Securities Act of 1933, as amended, and the rules and
regulations promulgated thereunder.

“Securities Intermediary”: U.S. Bank, in its capecity as securities intermediary
pursuant to a Securities Account Control Agreement, or any subsequent (i) Clearing Corporation
or (i) Person, including a hank or hroker, that in the ordinary course of its husiness maintains
Securities Accounts for others and is acting in that capacity or agreeing to act in such capacity
pursuant to any Securities Account Control Agreement.

“Security Certificate”; The meaning specified in Section 8-102(a)(16) of the UCC.

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

UCC.
“Similar Law”: The meaning specified in Section 4.1(w)(iii).

“SOFR”: With respect to any day means the secured ovemight financing rate
published for such day by the Federal Reserve Bank of New York, as the administrator of the
benchmark (or a sucoessor administrator), on the Federal Reserve Bank of New Y ork’s Website.

“Solvent”: As to any Person at any time, having a state of affairs such that all of
the following conditions are met: (a) the fair value of the property of such Person is greater than
the amount of such Person's liahilities (including disputed, contingent and unliquidated liahilities)
as such value is established and liahilities evaluated for purposes of Section 101(32) of the
Banknuptcy Code; (b) the present fair saleable value of the property of such Person in an orderly
liquidation of such Person is not less than the amount that will be required to pay the probable
liahility of such Person on its debts and other lighilities as they become absolute and mahured;
(c) such Person is ahle to realize upon its property and pay its debis and other liahilities (including
disputed, contingent and unliquidated liabilities) as they mature or fall due in the nommal course of
business; (d) such Person does not intend to, and does not believe that it will, incur debts or
liahilities beyond such Person'’s ahility to pay as such debts and liahilities mature; and (e) such
Person is not engaged in a business or a transaction, and does not propose to engage in a business
or a transaction, for which such Person’s property assets would constitute unreasonably small
capital.

“Sub-Advisor”: The meaning specified in Section 6.2(c).

“Subsidiary”: As to any Person, a corporation, partnership, limited liability
company or other entity of which shares of stock or other ownership interests having ordinary
voting power (other than stock or such other ownership interests having such power only by reason
of the happening of a contingency) to elect a magjority of the board of directors or other managers
of such corporation, partnership or otherentity are at the time owned, orthe management of which
is otherwise controlled, directly orindirectly, through one or more intermediaries, or both, by such
Person.

“Substitution”: The meaning specified in Section 2.14(h).
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“Taxes”: All present or fuhure taxes, levies, imposts, duties, deductions,
withholdings (including backup withholding), assessments, fees or other charges imposed by any
Govemmental Authority, including any inferest, additions to tex or penalties applicable thereto.

“Term SOFR”: The forward-looking tem rate based on SOFR that has been
selected or recommended by the Relevant Governmental Body.

“Tenmination Date”: The eadiest of (a) the date of the termination of all the
Commitments pursuant to Section 2.3(a), (b) the Facility Maturity Date, and (c) the date of the
declaration of the Temmination Date or the date of the automatic oocurrence of the Termination
Date pursuant to Section 9.2(a).

“Third Party Agented Loan”: Any Loan originated as pert of a syndicated loan
transaction that has one (1) or more administrative, paying and/or collateral agents who are not the
Borrower; Collateral Manager orany Affiliate thereof and receive payments and hold the collateral
pledged by the related Obligor on behalf of all lenders with respect to the related credit facility.

“TIAA": Teachers Insurance and Annuity Association of America.

“Total Net Leverage Ratio”: Withrespect to any Loan forany Relevant Test Period
either (a) the meaning of “Total Net Leverage Ratio” orany comparable definition set forthin the
Underlying Instruments for such Loan, or (b) in the case of any Loan with respect to which the
related Underlying Instruments do not indlude a definition of “Total Net Leverage Ratio” or
comparable definition, theratio of the ratio of (a) Indebtedness (including, without limitation, such
Loan) of the applicable Obligor as of the date of determination minus Unrestricted Cash of such
Obligor as of such date to (b) EBITDA of such Obligor with respect to the applicable Relevant
Test Pexiod, as calculated by the Bormower or the Collateral Managerin good faith.

“Tranche Size": With respect to any Loan, the dollar value of the tranche of
Indebtedness of the applicable Obligor currently held or contemplated for purchase by the
Bonrower, which shall include any funded and unfunded Indebtedness under a delayed draw
tranche that (x) is an obligation of the same Obligor under the same Underlying Instrument, (y)
pari passu with such Loan and (z) has the same stated mafmity as such Loan.

“Transaction”: The meaning specified in Section 3.2,

“Transaction Documents”:  This Agreement, the Fee Letters, each Securities
Account Control Agreement, any Borrower Joinder Agreement, each Variable Funding Note, any
Joinder Supplement, any Transferee Letter, the Collateral Agent and Custodian Fee Letter and
each Purchase Agreement.

“Transferee Letter”: The meaning specified in Section 12.16(a).

“UCC": The Uniform Commercial Code as from time to time in effect in the
applicable jurisdiction or junisdictions.

“Unadjusted Benchmark Replacement”: The Benchmark Replacement excluding
the Benchmark Renlacement: A diusiment.
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“Uncertificated Security”: The meaning specified in Section 8-102(a)(18) of the

1.6 8

“Undedying Assets”:  With respect to a Loan, any property or other assets
designated and pledged as collateral to secure repayment of such Loan, including, without
limitation, to the extent provided for in the relevant Underlying Instruments, a pledge of the stock,
membership or other ownership interests in the related Obligor and all Proceeds from any sale or
other disposition of such property or other assets.

“Underlying Instruments”  The loan agreement, credit agreement or other
agreement pursuant to which a Loan has been issued or created and each other agreement that
govems the terms of or secures the obligations represented by such Loan or Pemmitted Investments
or of which the holders of such Loan or Permitted Investment are the beneficianies.

“Unfunded Exposure Acoount”: A Securities Account created and maintained on
the books and records of the Securities Intermediary entitled “Unfunded Exposure Account” in the
name of one Borrower and subject to the Lien of the Collateral Agent for the benefit of the Secured
Parties.

“Unfimded Exposure Amount”:  As of any date of determination, an amount equal
to the aggregate amount (without duplication) of all unfunded commitments associated with the
Loans.

“Unfunded Exposure Equity Amount”: As of any date of determination, an amount
equal to the sum for all Loans of (a) the Unfunded Exposure Amount with respect to such Loan
minus (b) the product of (i) the Unfunded Exposure Amount with respect to such Loan, (ii) the
Applicable Percentage for such Loan and (iii) the Assigned Value with respect to such Loan.

“United States” or “U.S.": The United States of America

“Unrestricted Cash”: The meaning of “Unrestricted Cash” or any comparable
definition in the Underlying Instruments for each Loan, and in any case that “Unrestricted Cash”
or such comparable definition is not defined in such Underlying Instruments, all cash available for
use for general corporate purposes and not held in any reserve acoount or legally or contractually
restricted for any particular purposes or subject to any lien (other than blanket liens permitted
under or granted in accordance with such Underying Instruments), as reflected on the most recent
financial statements of the relevant Obligor that have been delivered to the Bormower.

“U.S. Bank”: The meaning specified in the Preamble.

“U.S. Person”: Any Person that is a “United States person” as defined in Section
7701(a)(30) of the Code.

“1.S. Special Resolution Regime”: Each of (i) the Federal Deposit Insurance Act
and the regulations promulgated thereunder and (i) Title IT of the Dodd- Frank Wall Street Reform
and Consumer Protection Act and the regulations promulgated thereunder.

“T1.S. Tax Commliance Certificate”: The meanina sat forth in Section 2.13(f).
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“USA Pafriot Act”: The Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Temorism Act of 2001, Public Law 107-56.

“Variable Funding Note” or “VEN": The meaning specified in Section 2.1(a).

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

“Wells Fargo”: Wells Fargo Bank, National Association, a national banking
association and its successors and assigns.

“Withholding Agent”: The Borrower and the Administrative Agent.

Section1.2  Other Tems.

All accounting terms used but not specifically defined herein shall be construed in
acoordance with GAAP. All terms used in the UCC in the State of New Y ork, and used but not
specifically defined herein, are used herein as defined in such UCC.

Section1.3  Computation of Time Periods.

Unless otherwise stated in this Agreement, in the computation of a period of time
from a specified date to a later specified date, the word “from” means “from and including” and
the words “to” and “until” each mean “to but excluding.”

Secion14 Interpretation

In each Transaction Document, unless a contrary intention appears:

(@  thesingular numberincludes the plural number and vice verss;

(b  reference to any Person includes such Person's suoccessors and assigns but,
if applicable, only if such successors and assigns are pemmitted by the Transaction Documents;

(0  reference to any genderincludes each other gender;

(d)  reference to day ordays without further qualification means calendar days;

(e  reference to any time means Charlotte, North Carolina time;

(f)  the word “induding” is not limiting and means “including without
limitation;”

(@  theword “any” is not limiting and means “any and all” unless the context
clearly requires or the language provides otherwise;

(h) reference to any agreement (including any Transaction Document),
document or instrument means such agreement, document or instrument as amended, modified,
waiverd amnlemented mectated armenlared and in effert fimm ime tn fime in anomance with the
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terms thereof and, if applicable, the terms of the other Transaction Documents, and reference to
any promissory note includes any promissory note that is an extension or renewal thereof or a
substitute or replacement therefor;

(i)  reference to any Applicable Law means such Applicable Law as amended,
modified, codified, replaced or reenacted, in whole or in part, and in effect from time to time,
including rules and regulations promulgated thereunder and reference to any Section or other
provision of any Applicable Law means that provision of such Applicable Law from time to time
in effect and constituting the substantive amendment, modification, codification, replacement or
reenactment of such Section or other provision;

(j)  referenceto any delivery or transferto the Collateral Agent orthe Custodian
with respect to the Collateral, as applicable, means delivery or transfer to the Collateral Agent on
behalf of the Secured Parties;

(k) if any date for compliance with the terms or conditions of any Transaction
Document falls due on a day which is not a Business Day, then such due date shall be deemed to
be the immediately following Business Day;

(1)  reference to the date of any acquisition or disposition of any Collateral, or
the date on which any asset is added to or removed from the Collateral shall mean the related
“settlement date” and not the related “trade date”;

(m)  references herein to the knowledge or actual knowledge of a Person shall
mean the actual knowledge following due inquiry of a responsible officer of such Person;

(n)  forpurposes of this Agreement, an Event of Default shall be deemed to be
continuing until it is waived in accordance with Section 12.1;

(0) any use of “material” or “materially” or words of similar meaning in this
Agreement shall mean material, as determined by the Administrative Agent in its sole discretion;

(p  onany date when more than one (1) Borrower is party to this Agreement,
the obligations of each Borrower hereunder shall be joint and several in all respects, including,
without limitation, for purposes of Article X;

(@  any Bommower that is the issuerunder a Penmitted Securitization shall, upon
the delivery of a release letter by such Borrower and subject to the following clause (1), be removed
as a Borrower on the closing date of such Permitted Securitization and released from all of its
obligations hereunder and each other Transaction Document (other than those that expressly
SUIVive);

(n  thereshall beat least one (1) Borower party hereto at all times priorto the
Termination Date;

(s)  there shall not be more than two (2) Borrowers party hereto at any time
without the prior consent of the Administrative Agent in its sole discretion;
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()  any representation, warranty, covenant or other agreement hereunder of a
Person who becomes a Bommower hereunder after the A&R Effective Date shell apply only with

respect to such Bormrower on and after the date on which such Borower executes and delivers a
Borrower J oinder Agreement;

(W  unless otherwise expressly stated in this Agreement, if at any time any
change in generally accepted accounting principles (including the adoption of IFRS) would affect
the computation of any covenant (including the computation of any financial covenant) set forth
in this Agreement or any other Transaction Document, Borower and Administrative Agent shall
negotiate in good faith to amend such covenant to preserve the original intent in light of such
change; provided, that, until so amended, (i) such covenant shall confinue to be computed in
accordance with the application of generally accepted accounting principles prior to such change
and (i) the Borrower shall promptly after written demand therefor provide to the Administrative
Agent a written reconciliation, in formand substance reasonably satisfactory to the Administrative
Agent, between calculations of such covenant made before and after giving effect to such change
in generally accepted accounting principles; and

(v)  any reference to Bomower acquiring any Loan or other asset shall, with
respect to any asset originally acquired by the Existing Borrower and subsequently acquired by
the Sucoessor Borrower by operation of the Permitied Merger, be desmed to refer to the original
aoquisition thereof by the Existing Borrower (and not, forthe avoidance of doubt, to the subsequent
acquisition thereof by the Successor Bonower pursuant to the Permitted Merger).

ARTICLEII

THE VARIABLE FUNDING NOTE
Section2.1  The Variable Funding Notes.

(@  Ontheterms and conditions hereinafter set forth, the Bormower shall deliver
(1) on the A&R Effective Date, to each Lender so requesting at the applicable address set forth on
Annex A to this Agreement, and (ii) on the effective date of any Joinder Supplement, to each
additional Lender so requesting, at the address set forth in the applicable Joinder Supplement, a
duly executed variahle funding note in substantially the form of ExhibitB (each a “Variable
Funding Note” or “VEN"), dated as of the date of this Agreement or the effective date of the
applicable Joinder Supplement, each in a face amount equal to the applicable Lender's
Commitment as of the A&R Effective Date or the effective date of any Joinder Supplement, as
applicable, and otherwise duly completed. Each Variable Funding Note shall evidence ohligations
in an amount equal, at any time, to the outstanding Advanoes by such Lenderunder the applicable
VEN on such day.

(b)  During the Reinvestment Period, the Borrower may, at its option, request
the Lenders to make advances of funds (each, an “Advance”) under this Agreement pursuant to a
Funding Notice; provided, however, that no Lender shall be obligated to make any Advance on or
after the date that is two (2) Business Days prior to the Reinvestment Period End Date, unless the
Borrower has entered into a hinding commitment to purchase an Eligible Loan prior to the
declamtinm of the Tamminatinn Nate ar the Reinvestiment Perind Fnd Nate mammiant n
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Section 9.2(a) and the related A dvance Date is not more than thirty (30) days after such declaration.

(¢  Following the receipt of a Funding Notice curing the Reirvestment Period
and subject to the terms and conditions hereinafter set forth, the Lenders shall fund such Advance.
Notwithstanding anything to the contrary herein, no Lender shall be obligated to make any
Advance if, after giving effect to such Advance and the addition to the Collateral of the Eligible
Loans o be acquired by the Bommower with the proceeds of such Advance, (i) in the sole discretion
of any such Lender; a Default or Event of Default would or could reasonably be expected to result
therefrom or (ii) the aggregate Advances Outstanding would exceed the Bormowing Base.

(d  The Bommower may, with the written consent of the Administrative Agent,
add additional Persons who satisfy the requirements set forth in Section 12.16 as Lenders and
increase the Commitments hereunder; provided that the Commitment of any Lender may only be
increased with the prior written consent of such Lender and the Administrative Agent. Each
additional Lender shall become a party hereto by executing and delivering to the Administrative
Agent, the Collateral Agent, the Collateral Manager and the Borower a Transferee Letter and a
Joinder Supplement.

Section2.2  Procedures for Advances by the Lenders.

(@  Subject to the limitations set forth in Section 2.1(b), the Bommower may
request an A dvance from the Lenders by delivering to the Lenders at certain times the information
and documents set forth in this Section 2.2.

(b)  With respect to all Advances, no later than 3:00 p.m. on the Business Day
pror to the proposed Funding Date, the Borrower (or the Collateral Manager on the Bomower's
behalf) shall deliver:

(i)  tothe Administrative Agent (with a copy to the Collateral Agent) a
wire dishursement and authorization form, to the extent not previously delivered; and

(i)  to the Administrative Agent (with a copy to each Lender and the
Collateral Agent) a duly completed Funding Notice (includinga duly completed Bommowing
Base Cetificate as of the proposed Funding Date and giving pro forma effect to the
Advance requested and the use of the proceeds thereof) which shall (i) specify the desired
amount of such Advance, which amount shall not cause the Advances Outstanding to
exceed the Bormowing Base and must be at least equal o $250,000 (or such 1esser amount
that is necessary to fund a draw under a Revolving Loan or Delayed Draw Loan), to be
allocated to each Lender in accordance with its Pro Rata Share, (ii) specify the proposed
Funding Date of such Advance, (iii) specify the Loan(s) (if any) to be financed on such
Funding Date (including the appropriate file number; Obligor, Outstanding Balance,
Assigned Value and Purchase Price for such Loan(s) (if any)), and (iv) indude a
representation that all conditions precedent (other than Sections 3.2(h) and (i) for an
Advance described in Article I hereof have been satisfied or waived. Each Funding
Notice shall beinevocable. If any Funding Noticeis received by the Administrative Agent,
the Collateral Agent and each Lender after 3:00 p.m. on the Business Day prior to the
proposed Funding Date or on a day that is not a Business Day, such Funding Notice shall
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be deemed to be received by the Administrative Agent, the Collateral Agent and each
Lender at 9:00 am. on the next Business Day.

(¢ On the proposed Funding Date, subject to the limitations set forth in
Section 2.1(b) and upon satisfaction or waiver of the applicable conditions set forth in Article III,
each Lender shall make availahle to the Borrower in same day funds, by wire transfer to the
acoount designated by the Borrower in the Funding Notice given pursuant to this Section 2.2, an
amount equal to such Lender's Pro Rata Share of the least of (i) the amount requested by the
Borrower for such Advance, (ii) the aggregate unused Commitments then in effect and (iii) the
maximumamount that, after taking into acoount the proposed use of the proceeds of such Advance,
oould be advanced to the Borrower hereunder without causing the A dvances Outstanding to exceed
the Borrowing Base on the related Funding Date.

(d  Oneach Funding Date, the obligation of each Lender to remit its Pro Rata
Share of any such Advance shall be several from that of each other Lender and the failure of any
Lender to so make such amount available to the Borrower shall not relieve any other Lender of its
obligation hereumder.

Section2.3  Reduction of the Facility Amount: Principal Repayments.

(@  The Bormower (or the Collateral Manager on behalf of the Borrower) may
imevocably terminate the Commitments in whole or imrevocably reduce in part the portion of the
Commitments that exceed the sum of the A dvances Outstanding and accrued Interest and Breakage
Costs with respect thereto; provided that (i) the Borrower shall provide a Repayment Notice at
least one (1) Business Day prior to the date of such temiination or reduction to the Administrative
Agent (with a copy to the Collateral Manager and the Collateral Agent); (ii) any partial reduction
of the Commitments shall be in an amount equal to $5,000,000 and in integral multiples of
$500,000 in excess thereof; and (iii) in the case of such termination or reduction on or prior to the
two (2) year anniversary of the First Amendment Closing Date other than (x) in connection with
an amendment and restatement of this Agreement or (y) within five (5) Business Days following
a demand by any Lender for Increased Costs pursuant to Section 2.12, the Borrower shall pay to
the Administrative Agent for distribution to the Lenders the applicable Commitment Reduction
Fee. Each notice of a reduction or termination pursuant to this Section 2.3(a) shall be imevocahle.
The applicable Commitment of each Lender shall be reduced by an amount equal to its Pro Rata
Share (prior to giving effect to any reduction of the Commitments hereunder) of the aggregate
amount of any reduction under this Section 2.3(a).

() The Bormower (or the Collateral Manager on behalf of the Bormower) may,
at any time, reduce Advances Outstanding; provided that, other than a reduction pursuant to
Section 2.7 or2.8 (i) the Borrower shall provide a Repayment Notice at least one (1) Business Day
prior to the date of such reduction to the Administrative Agent, the Collateral Agent and the
Lenders (provided that same day notice may be given with respect to curing any Borrowing Base
Deficiency) and (ii) any reduction of Advances Outstanding (other than with respect to repayments
of Advances Outstanding made by the Borrower to reduce Advances Outstanding such that no
Bormowing Base Deficiency exists) shall be in a minimum amount of $500,000 (unless the
Advanoes Outstanding are less than $500,000 in which case the minimum reduction shall be equal
to the Advances Outstanding at such time) and in integral nultiples of $100,000 in excess thereof.
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In connection with any such reduction of Advances Outstanding, the Bormower (or; in the case of
curing a Borrowing Base Deficiency, the Equity Investor on behalf of the Borrower) shall deliver
(1) to the Administrative Agent, the Collateral Agent and each Lender of such Advances, a
Repayment Notice and (2) funds to the Collateral Agent for payment to the Lenders of such
Advances sufficient to repay such Advances Outstanding, accrued Interest thereon and any
Breakage Costs which may include instructions to the Collateral Agent to use funds from the
Principal Collection Account and/or fimds otherwise provided by the Borrower or the Equity
Investor to the Collateral Agent with respect thereto; provided that, the Advances Outstanding will
not be reduced unless sufficient funds have been remitted to pay all such amounts referred to in
this sentence in full. Any Advance so repaid may, subject to the tems and conditions hereof, be
rebomowed during the Reinvestment Period. Any Repayment Notice relating to any repayment
pursuant to this Section 2.3(b) shall be imevocable.

(0  Unless sooner prepaid pursuant to the terms hereof, the Advances
Outstanding shall be repeid in full on the Temmination Date or on such later date as is agreed to in
writing by the Borrower; the Collateral Manager, the Administrative Agent and the Lenders.

Section24  Determination of Inferest.

(@  The Administrative Agent shall determine the Interest (including unpaid
Interest related thereto, if any, due and payable on a prior Payment Date) to be paid by the
Bormower on each Payment Date for the related Accrual Period and shall advise the Collateral
Manager and the Borrower thereof on the third Business Day prior to such Payment Date.

()  No provision of this Agreement shall require the payment or permit the
collection of Interest in excess of the maxinmum pemmitted by Applicable Law.

(©  No Interest shall be considered paid by any distribution if at any time such
distribution is rescinded or must otherwise be retumed for any reason.

Section2.5 Notations on Variable Funding Notes.

Each Lenderis hereby authorized to enter on a schedule attached to the VEN with
respect to such Lender, as applicable, a notation (which may be computer generated) or to
otherwise record inits intemal books and records orcomputer system with respect to each Advance
under the VFN made by the applicable Lender of (a) the date and principal amount thereof and
(b) each payment and repayment of principal thereof. Any such recordation shall, absent manifest
enor, constitute prina facie evidence of the outstanding Advances, as applicable, undereach VEN,
The failure of any Lender to make any such notation on the schedule attached to the applicable
VEN shall not limit or otherwise affect the obligation of the Bommower to repay the Advances in
accordance with the terms set forth herein.

Section2.6  Bormowing Base Deficiency Cures,

Any Borrowing Base Deficiency may be cured by the Borrower taking one ormore
of the following actions:

M rrechitiner Cach intn the Prncinal Cnllartinn A reraomts
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(i)  repaying the applicable Advances Outstanding in accordance with
Section 2.3(h);

(ili)  posting additional Eligible Loans and/or Permitied Investments as
Collateral oreffecting a Substitution of a new Eligible Loan foran existing Loan; provided
that the amount. of any reduction of a Borrowing Base Deficiency pursuant to any such
additional Eligible Loans shall be the Adjusted Borrowing Value of such Eligible Loans;
or

(iv)  sdling Loans and/or purchasing Loans in accordance with Section
2.14 if such sales and/or purchases, together with any other combination of actions under
this Section 2.6 will cure such event; provided that the sale proceeds of any Loan sold
pursuant to this clause (iv) that has not settled in Cash within twenty (20) Business Days
of its respective trade date shall no longer be included in the determination of whetherany
Bonrowing Base Deficiency has been cured.

For the avoidance of doubt, the Borrower may cure a Bonowing Base Deficiency
by any combination of (1), (1), (iii) or (iv) of this Section 2.6 (or by any otheraction with the prior
written consent of the Administrative Agent). Notwithstanding any other provisions of this
Agreement, if the Borrower has eliminated a Borrowing Base Deficiency pursuant to clause (i) of
this Section 2.6, upon written request of the Borrower to the Collateral Agent to release such funds
from the Principal Collection Account and written certification by the Bonower (which may be by
email) that immediately after giving effect to the refum of any such Cash, no Bormowing Base
Deficiency will exist, the Bormower shall be permitted the retum of all ora portion of the Cash so
deposited in the Principal Collection Account and the Collateral Agent shall pay the amount so
requested to the Bonower and, for the avoidance of doubt, such amount shall not constitute
Availahle Funds.

Section2.7  Priority of Payments.

(@  Interest Collection Account. On each Payment Date, so long as no Default
or Event of Default has occured and is continuing, the Collateral Manager shall direct the
Collateral Agent to pay pursuant to the related Collateral Management Report (and the Collateral
Agent shall make payment. from the Interest Collection Account to the extent of Available Funds,
in reliance on the information set forth in such Collateral Management Report) to the following
Persons, the following amounts in the following order of priority:

(1) proratato (A) the Collateral Agent, in an amount equal to
any accrued and unpaid Collateral Agent Fees, (B) the Custodian, in an amount
equal to any accrued and unpeid Custodian Fees and (C) the Securities
Intenmediary, in an amount equal to any amounts payable to each Securities
Intermediary under each Securities Account Control Agreement; provided that, the
aggregate amount payable pursuant to this Section 2.7(a)(1), Section 2.7(b)(1) and
Section 2.8(1) shall not exceed $100,000 per annumny

(2)  tothe Collateral Manager first (A) in an amount equal to ary
accrued and unpaid Collateral Management Fee, to the extent not waived in witing
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hy the Collateral Manager, and then second (B) all documented Collateral Manager
Ranhﬂsaﬂeﬁqmesduearﬂomngm the Collateral Manager; provided that,

any 12-month rolling period, the aggregate amount payable pursuant. to this
Section 2.7(a)(2)(B), Section 2.7(b)(2)(B) and Section 2.8(2)(B) shall not exceed
$100,000 per annum

(3)  prorata to each Lender, in an amount equal to any accrued
and unpaid Interest, Breakage Costs and Non-Usage Fee;

(4)  pro rata to the Administrative Agent and each Lender, all
Administrative Expenses and any Increased Costs due and owing to such Person;

(5 if a Bomowing Base Deficiency exists, pro rata to the
Lenders to reduce the Advances Outstanding in an amount necessary to cure such
Bommowing Base Deficiency;

(6)  prorata to each Lender, in an amount equal to any accrued
and unpaid Commitment Reduction Fee;

(7) 1o the Expense Reserve Account, in an amount equal to the
Expense Reserve A ccount Amount;

(8) pro rata to each applicable party to pay all other unpaid
Administrative Expenses;

(9 to the applicable Govemmental Authority, any Tax or
withholding Tax which, if not paid, could result ina Lien on any of the Collateral;
and

(10)  any remaining amounts shall be distributed to or as directed
by the Borrower.

(b Principal Collection Acoount. Oneach Payment Date, solong asno Default
or Event of Default has occurred and is continuing, the Collateral Manager shall direct the
Collateral Agent to pay pursuant to the related Collateral Management Report (and the Collateral
Agent shall make payment from the Principal Collection Account to the extent of Available Funds,
in reliance on the information set forth in such Collateral Management Report) to the following
Persons, the following amounts in the following order of priority:

(1) o the extent not paid pursuant to Section 2.7(a)(1), pro rata
to(A) the Collateral Agent, inan amount equal to any accrued and unpaid Collateral
Agent Fees, (B) the Custodian, in an amount equal to any accrued and unpaid
Custodian Fees and (C) the Securities Intermediary, in an amount equel to any
amounts payable to the Securities Infermediary under each Securities Account
ComoiAgmmm.mLﬂﬂiﬂﬂtﬂBmeg&eannmtmyaﬂemmm
Section 2.7(a)(1), this Section 2.7(b)(1) and Section 2.8(1) shall not exceed
$100,000 per anmuy
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(2) o the extent not paid pursuant to Section 2.7(a)(2), to the
Collateral Manager first (A) in an amount equal to any accrued and unpaid
Collateral Management Fee, to the extent not waived in writing by the Collateral
Manager, and then second (B) all documented Collateral Manager Reimbursable
Expenses due and owing to the Collateral Manager; provided that, during any
12-month rolling perod, the aggregete amount payable pursuant to Section
2.7(a)(2), this Section 2.7(b)(2)(B) and Section 2.8(2)(B) shall not exceed $100,000
Der anmuny

(3)  totheextent not paid pursuant to Section 2.7(a)(3), pro rata
to each Lender; in an amount equal to any accrued and unpaid Interest, Breakage
Costs and Non-Usage Fee;

(4)  to the extent not paid pursuant to Section 2.7(a)(4), pro rata
to the Administrative Agent and each Lender; all Administrative Expenses and any
Increased Costs due and owing to such Person;

(5) to the Unfunded Exposure Account (which, during the
Reinvestment Period shall be at the discretion of the Collateral Manager) in an
amount necessary o cause the amount on deposit in the Unfunded Exposure
Account to equal the Unfunded Exposure Equity Amount;

(6) (i) during the Reinvestment Period, to the extent not paid
pursuant to Section 2.7(a)(5), pro rata to the Lenders to reduce the Advances
Outstanding in an amount necessary to cure such Bomowing Base Deficiency or
(ii) after the end of the Reinvestment Period, pro rata to each Lender to pay the
Advances Outstanding until peid in full;

(7) 1o the extent not paid pursuant to Section 2.7(a)(6), pro rata
to each Lender; in an amount equal to any accrued and umpaid Commitment
Reduction Fee owing to the Lenders;

(8) 1o the extent not paid pursuant to Section 2.7(a)(7), pro rata
to each applicable party to pay all other outstanding amounts then due and payable
under the Transaction Documents;

(9 1o the Expense Resarve account, in an amount equal to the
Expense Reserve A ccount Amount;

(10)  to the extent not paid pursuant to Section 2.7(a)(9), to the
applicable Govermmental Authority, any Tax orwithholding Tax which, if not paid,
could result in a Lien on any of the Collateral;

(11)  curing the Reinvestment Period, at the sole discretion of the
Collateral Manager; to the Principal Collection Account; and

(12)  any remaining amounts shall be distributed to or as directed
Fwr tha Ranmmer



Y WD LU YL,

USActive 55348338.2




()  If Availahle Funds are not sufficient on any Payment Date to pay all accrued
and unpeid Interest owing to the Lender on such Payment Date in accordance with Sections
2.7@(3) and (b)(3), then the Equity Investor may (but is not obligated to) make capital
contributions to the Bormower and designate the proceeds thereof as Interest Collections in an
amount sufficient to pay the amount of such deficiency.

Section2.8  Altemate Prority of Payments.

On each Business Day (a) following the occurrence and during the continuation of
a Default or an Event of Default, (b) on which an Optional Sale occurs or (c) following the
declaration of the ocourrence, or the deemed occurrence, as applicable, of the Termination Date
pursuant to Section 9.2(a), the Collateral Manager (or; in the case of dlause (a) or(c), after delivery
of a Notice of Exclusive Control, the Administrative Agent) shall direct the Collateral Agent to
pay pursuant to the related Collateral Management Report (and the Collateral Agent shall make
payment from the Collection Account to the extent of Available Funds, in reliance on the
information set forth in such Collateral Management Report) to the following Persons, the
following amounts in the following order of priority:

(1) pro rata to the Collateral Agent, the Custodian and the
Securities Intermediary, in an amowunt equal to any accrued and wnpeid Collateral
Agent Fees, Custodian Fees and amounts payable to the Secwrities Intermediary
under each Securities Account Control Agreement owing to such Person; provided
that, the aggregate amount payable pursuant to Section 2.7(a)(1), Section 2.7(b)(1)
and this Section 2.8(1) shall not exoeed $100,000 per anmuny, provided, further, that
following the occurrence and during the continuation of an Event of Default, the
Administrative Agent may in its sole discretion waive the limitation set forth in the
Previous proviso;

(2)  totheCollateral Manager first (A) in an amount equal to any
accrued and unpaid Collateral Management Fes, to the extent not waived in writing
by the Collateral Manager; and then second (B) all documented Collateral Manager
Reimbursahle Expenses due and owing to the Collateral Manager; provided that,
cduring any 12-month rolling period, the aggregate amount payable pursuant to
Section 2.7(a)(2)(B), Section 2.7(b)(2)(B) and this Section 2.8(2)(B) shall not
exceed $100,000 per anmumy

(3)  prorata to each Lender, in an amount equal to any accrued
and unpaid Interest, Breakage Costs and Non-Usage Fee;

(4)  pro rata to the Administrative Agent and each Lender; all
Administrative Expenses and any Increased Costs due and owing to such Person;

(5)  to the Unfunded Exposure Account, in an amount necessary
to cause the amount in the Unfunded Exposure Acoount to equal the Unfunded
Exposure Amount;

(6) pro rata to the Lenders to pay the Advances Outstanding
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(7 pro rata to each Lender, in an amount equal to any accrued
and unpaid Commitment Reduction Fee owing to the Lenders;

(8)  pro rata to each applicable party to pay all other amounts
outstanding under the Transaction Documents;

(9) to the applicable Govemmental Authority, any Tax or
withholding Tax which, if not paid, could result in a Lien on any of the Collateral;
and

(10)  any remaining amounts shall be distributed to or as directed
by the Bormower.

Section2.9  Collections and Allocations.

(@  Collections. The Collateral Manager shall promptly identify any
Collections received directly by it as Interest Collections or Principal Collections and shall transfer

all such Collections to the appropriate Collection Account within two (2) Business Days afterits
receipt thereof. Upon the receipt of Collections in the Collection Acoount during any Accrual
Period, the Collateral Manager shall identify Principal Collections and Interest Collections no later
than the Measurement, Date related to the Payment Date immediately following such Accrual
Period and direct the Collateral Agent and Securities Infermediary to transfer the same to the
Principal Collection Account and the Inferest Collection Account, respectively. The Collateral
Manager shall further include a statement as to the amount of Principal Collections and Interest
Collections on deposit in the Principal Collection Account and the Interest Collection Account on

each Reporting Date in the Collateral Management Report delivered pursuant to Section 6.8(c).

(b  Excuded Amounts. With the prior written consent of the Administrative
Agent, the Collateral Manager may direct the Collateral Agent and the Securities Intermediary to
withdraw from the Collection Account and pay to the Person entitled thereto any amounts credited
thereto constituting Excluded Amounts if the Collateral Manager has, prior to such withdrawal
and consent, delivered to the Administrative Agent, the Collateral Agent, the Borrower and each
Lender a report setting forth the calculation of such Excluded Amounts in form and substance
reasonably satisfactory to the Administrative Agent and each Lender.

(c)  Initial Deposits. On the initial Funding Date with respect to any Loan, the
Collateral Manager will deposit or cause to be deposited into the Collection Account all
Collections received in respect of such Loan on such initial Funding Date. The Borrower shall
confim to the Administrative Agent in writing when it has provided each such payment
instruction.

(d  Investment of Rimds. All iminvested amounts on deposit in the Collection
Acoount orthe Expense Resarve A coount shall be invested pursuant to clause (b) (or, upon written
notice from the Collateral Manager to the Collateral Agent, dlause (c)) of the definition of
Permitted Investments at. the direction of the Collateral Manager. If no such direction is received
by the Collateral Agent, all such amounts shall remain uninvested. All eamings (net of losses and
investment expenses) thereon shall be retained or deposited into the Principal Collection Account
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provisions of Section 2.7 or Section 2.8 (as applicable).

()  Unfunded Exposure Account. On the last day of the Reinvestment Period,
the Borrower shall fund an amount equal to the Unfunded Exposure Amount into the Unfunded
Exposure Acoount. All funding requests associated with the Unfunded Exposure Amount shall be
made from the Unfunded Exposure Account after the Reinvestment Period End Date.  All
uninvested amounts on deposit in the Unfumded Exposure Account shall be invested pursuant to
clause (b) (or; upon written notice from the Collateral Manager to the Collateral Agent, clause (c))
of the definition of Permitted Investments.

()  Expense Reserve Account. Atany time, the Collateral Manager may in its
sole discretion, but shall not be obligated to, direct the Collateral Agent and the Securities
Intermediary to withdraw from the Expense Reserve Acoount and pay to (i) the Collateral Manager
an amount equal to any Collateral Manager Reimbursable Fxpenses; (ii) the Collateral Agent an
amount equal to any Collateral Agent Fee, expenses and indenmities; (iii) the Custodian an amount
equal to any Custodian Fee, expenses and indenmities; (iv) the Securities Intermediary, any
amounts owed pursuant to each Securities Account Control Agreement; (v) the applicable Person
an amount equal to any invoice received pursuant to Section 2.11; or (vi) amounts owed pursuant
to any Fee Letter.

Section2.10 Payments, Conputations, etc.

(@  Unless otherwise expressly provided herein, all amounts to be paid or
deposited by the Bormower hereumdershall be paid ordeposited in accordance with the terms hereof
no later than 3:00 p.m. on the day when due in lawful money of the United States in immediately
available funds and any amount not received before such time shall be deemed received on the
next Business Day. The Bommower shall, to the extent permitted by law, pay to the Secured Parties
interest on all amounts not paid or deposited when due hereunder at 2.00% per annum above the
Prime Rate, payable on demand; provided that such interest rate shall not at any time exceed the
maximum rate pemmitted by Applicable Law.  Such interest shall be for the account of the
applicable Secured Party. All computations of interest and other fees hereunder shall be made on
the basis of a year consisting of 360 days (other than calculations with respect to the Base Rate,
which shall be based on a year consisting of 365 or 366 days, as applicable) for the actual mumber
of days elapsed.

(b)  Whenever any payment hereunder shall be stated to be due on a day other
than a Business Day, such payment shall be made on the next succeeding Business Day, and such
extension of time shall in such case be included in the computation of the payment of Interest or
any fee payable hereunder, as the case may be. Foravoidance of doub, to the extent that Available
Funds are insufficient on any Payment Date to satisfy the full amount of any Increased Costs
pursuant to Section 2.12, such unpaid amounts shall remein dueand owing and shall accrue interest
as provided in Section 2.10(a) until repaid in full.

() If any Advance requested by the Bonower is not effectuated as a result of
the failure to fulfill any condition under Section 3.2 (other than any condition that is waived by the
Adminisirative Agent), as the case may be, on the date specified therefor, whichever of the
Collateral Manager or the Bormrower is at fault, such Person shall indenmify the applicable Lender
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against any reasonable loss, cost or expense incurred by the applicable Lender; including, without
limitation, any loss, cost or expense incurred by reason of the liquidation or reemployment of
deposits or other funds acquired by the applicable Lender to fund or maintain such Advance upon
receipt by the Bormower of documentation setting forth such costs.

Section2.11  Fess.

The Borrower shall pay to Cadwalader, Wickersham & Taft LLP and Walkers as
counsel to the Administrative Agent and the Lenders and Nixon Peabody LLP, as counsel to the
Collateral Agent, within two (2) Business Days following an invoice therefor, its reasonable
invoiced fees and out-of-pocket expenses through the A&R Effective Date.

Section2.12  Increased Costs; Capital Adequacy; lllegality.

(@  If either(i) the introduction of orany change (including, without limitation,
any change by way of imposition orincrease of reserve requirements) in orin the interpretation of
any Applicable Law after the Original Closing Date or (ii) the compliance by an Affected Party
withany guideline, request orinterpretation issued after the Original Closing Date from any central
bank or other Governmental Authority (whether or not having the foroe of law), shall (A) subject
any Affected Party to any Taxes (other than (i) Indenmified Taxes and (ii) Taxes described in
clauses (b) through (d) of the definition of Excluded Taxes) on its loans, loan principal, letters of
credit, commitments, or other obligations, or its deposits, reserves, other liahilities or capital
atributahle thereto, (B) impose, modify or deem applicable any reserve requirement (including,
without limitation, any reserve requirement imposed by the Board of Govemors of the Federal
Resarve System, hut excluding any reserve requirement, if any, included in the determination of
Interest), special deposit or similar requirement against assets of, deposits with or for the amount
of, or credit extended by, any Affected Party or (C) impose any other condition (other than with
respect to Taxes) affecting any Affected Party’s rights hereunder or under any other Transaction
Document, the result of which s to increase the cost to any Affected Party or to reduce the amount
of any sum received or receivable by an Affected Party under this Agreement or under any other
Transaction Document, then on the Payment Date following demand by such Affected Party
(which demand shall be accompanied by a statement setting forth the basis for such demand), the
Borrower shall pay (in accordance with Section 2.7 or 2.8, as applicable) directly to such Affected
Party such additional amount or amounts as will compensate such Affected Party for such
additional orincreased cost incurred or such reduction suffered.

(b)  If either (i) the infroduction of or any change in or in the interpretation of
any law, guideline, rule, requlation, directive or request or (i) compliance by any Affected Party
with any law, quideline, rule, requlation, directive or request from any central bank or other
Govemmental Authority or agency (whether or not having the force of 1aw), including, without
limitation, compliance by an Affected Party with any request or directive regarding capital
adequacy, but excluding with respect to Taxes, has or would have the effect of reducing the rate
of retum on the capital of any Affected Party as a consequence of its obligations hereunder or
arising in connection herewith to a level below that which any such Affected Party could have
achieved hut for such introduction, change or compliance (taking into consideration the policies
of such Affected Party with respect to capital adecquacy) by an amount deemed by such Affected
Party to be material, then from time to time, on the Payment Date following demand by such
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Affected Party (which demand shall be accompanied hy a statement setting forth the basis for such
demand), the Borrower shall pay (in accordance with Section 2.7 or 2.8, as applicahle) directly to
such Affected Party such additional amount or amounts as will compensate such Affected Party
for such reduction. For the avoidance of doubt, if the issuance of any amendment or supplement
to Interpretation No. 46 or to Statement of Financial Accounting Standards No. 140 by the
Financial Accounting Standards Board orany other change in accounting standards or the issuance
of any other pronouncement, release or interpretation, causes or requires the consolidation of all
ora portion of the assets and liahilities of the Borrower or any Affected Party with the assets and
liahilities of the Administrative Agent or any Lender or shall otherwise impose any loss, cost,
expense, reduction of retum on capital or other loss, such event shall constitute a circumstance on
which such Affected Party may base a claim for reimbursement under this Section2.12.
Notwithstanding the foregoing, but subject to Section 6.7, the provisions of this Section 2.12(b)
shall not apply to the consolidation of the Bormrower for accounting purposes as required by GAAP
with the Collateral Manager or any Affiliate thereof, whether or not an Affected Party.

(0 If as a result of any event or circumstance similar o those described in
clause (a) or (b) of this Section 2.12, any Affected Party is required to compensate a bank or other
financial institution providing liquidity support, credit enhancement or other similar support to
such Affected Party in connection with this Agreement or the funding or maintenance of Advances
hereunder;, then on the Payment Date following demand by such Affected Party, the Bonrower
shall pay to such Affected Party such additional amount or amounts as may be necessary to
reimburse such Affected Party for any amounts payable or paid by it.

(d)  Indetermining any amount provided forin this Section 2.12, the Affected
Party may use any reasonable averaging and attribution methods. Any Affected Party making a
claim under this Section 2.12 shall submiit to the Bormrower and the Collateral Manager a written
description as to such additional or increased cost or reduction and the calculation thereof, which
written description shall be conclusive absent manifest error.

(e If a Euodollar Disruption Event with respect to any Lender occurred on
any date prior to the occurrence of a Benchmark Transition Event, such Lender shall in tum so
notify the Bormower, whereupon all Advances Outstanding of the affected Lender in respect of
which Interest accrues at the LIBOR Rate shall immediately be converted into Advances
Outstanding in respect of which such Interest accrues at the Base Rate; provided that such Lender
or the Administrative Agent shall notify the Bormower promptly when the Eurodollar Disnuption
Event is no longer continuing and interest on such Advances Outstanding on and after the date of
such notice with respect to such Lender shall accrue interest at the LIBOR Rate; provided, further,
that if a Eurodollar Disruption Event with respect to any Lender has occurred and the LIBOR Rate
has been replaced with a Benchmark Replacement, such Eurodollar Disnuption Event shall no
longer be contimuing, and interest on such Advances Outstanding on and after the date of such
replacement shall accrue interest at the Benchmark Replacement.

() Subject to the next sentence of this Section 2.12(f), failure or delay on the
part of any Affected Party to demand compensation pursuant to this Section 2.12 shall not
constitute a waiver of such Affected Party’s right to demand or receive such compensation.
Notwithstanding anything to the contrary in this Section 2.12, the Bonrower shall not be required
to compensate an A ffected Partv pursuant. to this Section 2.12 for anv amounts incurred more than
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six (6) months prior to the date that such Affected Party notifies the Borrower of such Affected
Party’s intention to claim compensation therefor; provided that, if the circumstances giving rise to
such daim have a retroactive effect, then such six (6) month period shall be extended to include
the period of such retroactive effect.

Section2.13 Taxes.

(@  Anyandall payments by or on account of any obligation of the Bomower
under any Transaction Document shall be made without deduction or withholding for any Taxes,
except as required by applicable law. If any applicable law (as defermined in the good faith
discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax
from any such payment by a Withholding Agent, then the applicable Withholding Agent shall be
entitled to make such deduction or withholding and shall timely pay the full amount deducted or
withheld to the relevant Govemmental Authority in accordance with applicable law and, if such
Tax is an Indemmified Tax, then the sum payahle by the Borrower shall be increased as necessary
so that after such deduction or withholding has been made (including such deductions and
withholdings applicable to additional sums payable under this Section 2.13) the applicable
Recipient receives an amount equal to the sum it would have received had no such deduction or
withholding been made.

(b)  The Bormower shall timely pay to the relevant Govemmental Authority in
accordance with applicable law, or at the option of the Administrative Agent timely reimburse it
for the payment of, any Other Taxes.

(¢  The Borower shall indemmify each Recipient, within 10 days after demeand
therefor, for the full amount of any Indemmified Taxes (including Indemnified Taxes imposed or
asserted on or atfributable to amounts payahle under this Section 2.13) payahle or paid by such
Recipient or required to be withheld or deducted from a payment to such Recipient and any
reasonable expenses arising therefrom or with respect thereto, whether or not such Indemmnified
Taxes were conrectly or legally imposed or asserted by the relevant Governmental Authority. A
certificate as to the amount of such payment or liahility and the calculation thereof delivered to the
Borrower by a Lender (with a copy to the Administrative Agent), or by the Administrative Agent
onits own behalf or on behalf of a Lender; shall be conclusive absent manifest enor;

(d)  Without limiting the generality of Section 11.5, each Lender shall severally
indemnify the Administrative Agent, within 10 days after demand therefor, for (i) any Indenmified
Taxes attributable to such Lender (but only to the extent that the Borrower has not already
indenmified the Administrative Agent for such Indemmified Taxes and without limiting the
obligation of the Bormower to do s0), (i) any Taxes attributable to such Lender’s failure to comply
with the provisions of Section 12.16(d) relating to the maintenance of a Participant Register and
(iii) any Excluded Taxes attributahle to such Lender; in each case, that are payable or paid by the
Administrative Agent in connection with any Transaction Document, and any reasonable expenses
ansing therefrom or with respect thereto, whether or not such Taxes were comrectly or legally
imposed or asserted by the relevant Govemmental Authority. A certificate as to the amount of
such payment or liahility delivered to any Lender by the Administrative Agent shall be conclusive
absent manifest enor.  Each Lender hereby authorizes the Administrative Agent to set off and
apply any and all amounts at any time owing to such Lender under any Transaction Document or



USActive 55348338.2




otherwise payable by the Administrative Agent to the Lender from any other source against any
amount due to the Administrative Agent under this Section 2.13(d).

(e  As soon as practicable after any payment of Taxes by the Bommower to a
Govemmental Authority pursuant to this Section 2.13, the Bomower shall deliver to the
Administrative Agent a certified copy of a receipt issued by such Govemmental Authority
evidencing such payment, a copy of the retum reporting such payment or other evidence of such
payment reasonably satisfactory to the Administrative Agent.

() () Any Lender that is entitled to an exemption from or reduction of
withholding Tax with respect to payments made under any Transaction Document shall deliver to
the Bonower and the Administrative Agent, at the time or times reasonably requested by the
Borrower or the Administrative Agent, such propery completed and executed documentation
reasonably requested by the Borrower or the Administrative Agent as will penmit such payments
to be made without withholding or at a reduced rate of withholding. In addition, any Lender; if
reasonably requested by the Bormower or the Administrative Agent, shall deliver such other
documentation prescribed by applicable law or reasonably requested by the Bormower or the
Administrative Agent as will enable the Bommower or the Administrative Agent to determine
whether or not such Lender is subject to backup withholding or information reporting
requirements, and to comply with any such requirements. Notwithstanding anything to the
contrary in the preceding two sentences, the completion, execution and submission of such
documentation (other than such documentation set forth in Section 2.13(f)(ii)(1), Section
2.13(f)(ii)(2), and Section 2.13(f)(ii)(4) below) shall not be required if in the Lender's reasonable
judgment such completion, execution or submission would subject such Lender to any material
unreimbursed cost or expense or would materially prejudice the legal or commercial position of
such Lender.

(i)  Without limiting the generality of the foregoing,

(1) any Lender that is a U.S. Person shall deliver to the
Bonower, the Administrative Agent and the Collateral Agent on or priorto the date
on which such Lender becomes a Lender under this Agreement (and from time to
time thereafter upon the reasonahle request of the Bormower, the Administrative
Agent or the Collateral Agent), executed copies of IRS Form W-9 cartifying that
such Lender is exenpt from U.S. federal backup withholding tax;

(2)  any Foreign Lender shall, to the extent it is legally enitled
to do so, deliver to the Borrower, the Administrative Agent and the Collateral Agent
(in such mmber of copies as shall be requested by the recipient) on or prior to the
date on which such Foreign Lender hecomes a Lender under this Agreement (and
from time to time thereafter upon the reasonable request of the Borrower; the
Adminisirative Agent or the Collateral Agent), whichever of the following is
applicahle:

a  inthe caseof a Foreign Lender claiming the benefits
of an income tax treaty to which the United States is a party (x) with
respect to payments of interest under any Transaction Document,
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executed copies of IRS Form W-8BEN or IRS Form W-8BEN-E, as
applicable, establishing an exemption from, or reduction of, U.S.
federal withholding Tax pursuant. to the “interest” article of such fax
treaty and (y) with respect to any other applicable payments under
any Transaction Document, IRS Form W-8BEN or IRS Form W-
8BEN-E, as applicable, establishing an exemption from, or
reduction of, U.S. federal withholding Tax pursuant to the “business
profits” or “other income” article of such tax treaty;

b, executed copies of IRS Form W-8EC;

C. inthe case of a Foreign Lender claiming the benefits
of the exemption for portfolio interest under Section 881(c) of the
Code, (x) a cettificate substantially in the form of Exhibit 2.13-1 to
the effect that such Foreign Lender is not a “bank” within the
meaning of Section 881(c)(3)(A) of the Code, a “10 percent
shareholder” of the Bomower within the meaning of Section
881(c)(3)(B) of the Code, or a “controlled foreign corporation”
described in Section 881(c)(3)(C) of the Code (a “U.S. Tax
Compliance Certificate”) and (y) executed copies of IRS Form W-
8BEN or IRS Form W-8BEN-E, as applicable; or

d  tothe extent a Foreign Lender is not the beneficial
owner of the income, executed copies of IRS Form W-8IMY,
accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form
W-8BEN-E, a U.S. Tax Conpliance Certificate substantially in the
form of Exhibit 2.13-2 or Exhihit 2.13-3, IRS Form W-9, and/or
other cartification or documents from each beneficial owner, as
applicable; provided that if the Foreign Lender is a partnership and
one or more direct or indirect partners of such Foreign Lender are
claiming the portfolio interest exemption, such Foreign Lender may
provide a U.S. Tax Compliance Certificate substantially in the form
of Exhihit 2.13-4 on behalf of each such direct and indirect partner;

(3)  any Foreign Lender shall, to the extent it is legally entitled
to do so, deliver to the Bomower and the Administrative Agent (in such number of
copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes a Lender under this Agreement (and from time to time
thereafter upon the reasonable request of the Bonmower or the Administrative
Agent), executed copies of any other form prescribed by applicable law as a besis
for claiming exemption from or a reduction in U.S. federal withholding Tax, duly
completed, together with such supplementary documentation as may be prescribed
by applicable law to permit the Bormower or the A dministrative A gent to determine
the withholding required to be made; and

(4) if a payment made to a Lender under any Transaction
Document would be subject to U.S. federal withholding Tax inposed by FATCA
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if such Lender were to fail to comply with the applicable reporting requirements of
FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as
applicable), such Lender shall deliver to the Bommower and the Administrative
Agent at the time or times prescribed by law and at such time or times reasonably
requested by the Bormower or the Administrative Agent such documentation
prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(1)
of the Code) and such additional documentation reasonably requested by the
Bormower or the Administrative Agent as may be necessary for the Bormower and
the Administrative Agent to comply with their obligations under FATCA and to
determine that such Lender has complied with such Lender's obligations under
FATCA or to determine the amount to withhold from such payment. Solely for
purposes of this dause (4), “FATCA” shall include any amendments made to
FATCA after the date of this Agreement.

Each Lender agrees that if any form or certification it previously delivered expires or becomes
obsolete or inaccurate in any respect, it shall update such form or cerfification or prompily notify
the Bonower and the Administrative Agent in writing of its legal inahility to do so.

(g  If any party determines, inits sole discretion exercised in good faith, that it
has received a refund of any Taxes as to which it has been indemmified pursuant. to this Section
2.13 (including by the payment of additional amounts pursuant to this Section 2.13), it shall pay
to the indemnifying party an amount equal to such refund (but only to the extent of indemmity
payments made under this Section 2.13 with respect to the Taxes giving rise to such refund), net
of all out-of-pocket expenses (including Taxes) of such indemnified party and without interest
(other than any interest paid by the relevant Governmental Authority with respect to such refund).
Such indemmifying party, upon the request of such indemmified party, shall repay to such
indemmified party the amount paid over pursuant to this Section 2.13(qg) (plus any penalties,
interest or other charges imposed by the relevant Govemnmental Authority) in the event that such
indermified party is required to repay such refund to such Govemmental Authority.
Notwithstanding anything to the contrary in this Section 2.13(g), in no event will the indenmified
party be required to pay any amount to an indenmifying party pursuant. to this Section 2.13(q) the
payment of which would place the indermnified party in aless favorable net after-Tax position than
the indemmified party would have been in if the Tax subject to indemmification and giving fise to
such refund had not been deducted, withheld or otherwise imposed and the indemmification
payments or additional amounts with respect to such Tax had never been paid. This paragraph
shall not be construed to require any indenmified party to make available its Tax refums (or any
other information relating to its Taxes that it deems confidential) to the indenmifying perty orany
other Person.

(h)  Each paty’s obligations under this Section 2.13 shall suvive the
resignation or replacement of the Administrative Agent or any assignment of rights by, or the
replacement of, a Lender, the termination of the Commitments and the repayment, satisfaction or
discharge of all obligations under any Transaction Document.

Section2.14 Reinvestment; Discretionary Sales, Substitution and Optional Sales
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of Loans.

(@  Reinvestment. On the terms and conditions hereinafter set forth as certified
inwriting to the Administrative A gent. and the Collateral Agent, priorto the Facility Maturity Date,
the Bomrower may withdraw funds on deposit in the Principal Collection Account for the following
PUIPOSES:

(i) to reinvest such funds in Loans to be pledged heramder (a
“Reinvestment”), so long as (1) all conditions precedent set forth in Section 3.2 have been
satisfied and (2) each Loan acquired by the Bomower in connection with such reinvestment
shall be an Eligible Loan;

(i)  to make payments in respect of the Advances Outstanding at such
time in accordance with and subject to the terms of Section 2.3(b); or

(i)  during the Reinvestment Period, to fund Delayed Draw Loans and
Revolving Loans; provided that the Borrower shall have used all funds on deposit in the
Unfunded Exposure Account to fund such Delayed Draw Loans and Revolving Loans prior
to withdrawing funds from the Principal Collection A coount for such purpose.

Upon the satisfaction of the applicable conditions set forth in this Section 2.14(a)
(as catified by the Borrower to the Administrative Agent and the Collateral Agent), the Collateral
Agent will release funds from the Principal Collection Account to be applied pursuant to the above
in an amount not to exceed the lesser of (A) the amount requested by the Bormower and (B) the
amount on deposit in the Principal Collection Account on such day.

(b)  Substitufions. Subject to Sections 2.14(e) and (f), upon not less than two
(2) Business Days’ prior written notice to the Administrative Agent (with a copy to the Collateral
Agent and the Lenders), the Equity Investor (or the Borrower at the Equity Investor's discretion)
may, during the Reinvestment Period, replace any Loan with another Loan (each a “Substitution”)
so long as (i) no Default or Event of Default has occurred and is continuing and, immediately after
giving effect to such Substitution, no Event of Default shall have occurred, (i) each substitute
Loan aoquired by the Borrower in cormection with a Substitution shall be an Eligible Loan, (iii)
100% of the proceeds from the sale of the Loan(s) to be replaced in connection with such
Substitution are either applied by the Bommower to acquire the substitute Loan(s) or deposited in
the Collection Account, (iv) all conditions precedent set forth in Section 3.2 have been satisfied
with respect to each substitute Loan to be acquired by the Borrower in connection with such
Substitution, and (v) immediately after giving effect to such Substitition, no Bonowing Base
Deficiency exists; provided that, notwithstanding anything to the contrary set forth in Section 3.2,
in the event a Bomowing Base Deficiency shall have existed immediately prior to giving effect to
such Substitution, the Bormower may effect a Substitution so long as, immediately after giving
effect to such Substitution and any other sale or transfer substantially contemporaneous therewith,
such Bormowing Base Deficiency is reduced or cured.

(c  Discretionary Sales. Subject to Sections 2.14(e) and (f), upon not less than
one (1) Business Day’s prior written notice to the Administrative Agent (with a copy to the
Collateral Agent and the Lenders), the Collateral Manager may direct the Borrower (which
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direction shall be deemed a certification that the following conditions have been satisfied) to sell
Loans (each, a “Discretionary Sale”) so long as (i) no Event of Default has occurred and is
continuing and, immediately after giving effect to such Discretionary Sale, no Default or an Event
of Default shall have oocunred, (ii) unless the Administrative Agent has provided its prior written
consent, the sale price of each Loan sold pursuant to a Discretionary Sale shall be greater than or
equal to its Adjusted Bomowing Value and (iii) immediately after giving effect to such
Discretionary Sale, no Borrowing Base Deficiency exists; provided that, in the event a Bommowing
Base Deficiency shall have existed immediately prior to giving effect to such Discretionary Sale,
the Borrower may, with the prior consent of the Administrative Agent in its sole discretion, effect
a Discretionary Sale so long as, immediately after giving effect to such Discretionary Sale and any
other sale or transfer substantially contemporaneous therewith, such Bonmowing Base Deficiency
is reduced or cured.

(d  Optional Sales. Suhjectto Section 2.14(e), the Borrowershall have theright
to sell all of the Loans included in the Collateral (an “Optional Sale”) on any Business Day. The
proceeds of any Optional Sale shall be distributed on the related sale date in accordance with
Section 2.8.

()  Conditions to Sales, Substitutions and Repurchases. Any Discretionary
Sale, sale pursuant to a Substitution or Optional Sale effected pursuant to Sections 2.14(h), (c), or
(d) shall be subject to the satisfaction of the following conditions (as shall be deemed certified by
the Collateral Manager upon delivery of any instruction to effect any such Discretionary Sale, sale
pursuant to a Substitution or Optional Sale effective pursuant to Sections 2.14(b), (c) or(d)):

(i) the Collateral Manager shall deliver a Collateral Management
Report to the Administrative Agent;

(i)  theBonrowershall deliveralistof all Loans to be sold or substituted
to the Administrative Agent and the Collateral Agent;

(i)  as certified in writing to the Administrative Agent by the Bormower,
no selection procedures adverse to the interests of the Administrative Agent or the Lenders
were utilized by the Borrower or the Collateral Manager, as applicable, in the selection of
the Loans to be sold or substituted;

(iv)  the Bomower shall notify the Administrative Agent and Collateral
Agent of any amount to be deposited into the Collection Account in connection with any
sale or substitution;

(v)  each such Discretionary Sale, sale pursuant to a Substitution and
Optional Sale complies with Section 6.2(m);

(vi)  (A) the Bomower shall be deemed to have certified to the
Administrative Agent that the representations and warranties contained in Section 4.1 and
4.2 hereof and (B) the Collateral Manager shall be deemed to have certified to the
Administrative Agent. that the representations and warranties contained in Section4.3
hereof shall continue to be correct in all material respects upon giving effect to any sale or
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cate;

(vii)  any repayment of Advances Outstanding in connection with any sale
or substitution of Loans hereunder shall comply with the requirements set forth in
Section 2.3;

(viii)  as certified in writing to the Administrative Agent by the Borrower,
any Discretionary Sale or sale in commection with a Substitution shall be made by the
Bormower to a third-party purchaser unaffiliated with the Collateral Manager in a
transaction (1) reflecting arm'’s-length market. terms and (2) in which the Borrower makes
no representations, warranties or covenants and provides no indemmnification for the benefit
of any other party to such sale (other than the representations, warranties and covenants set
forth in the LSTA ParNear Par Trade Confinmation, the LSTA Distressed Trade
Confirmation or the LSTA Purchase and Sale Agreement for Distressed Trades, in each
case as published by The Loan Syndications and Trading Association, Inc. as of the date
of such confirmation or agreement, or substantially similar representations, warranties and
covenants, to the extent such documentation is not used in comnection with such
transaction), provided that, notwithstanding the foregoing, the Bommower may make a
Discretionary Sale or sale in connection with a Substitution, in each case for fair market
value, to the Collateral Manager or an Affiliate of the Borrower or the Collateral Manager
with the prior written consent of the Administrative Agent in its sole discretion (except
that, so long as no Event of Default has occurred and is continuing, no such consent shall
be required in connection with a Discretionary Sale or Substitution permitted by
Section 2.14(f)); provided, further; that after the oocurrence and during the confinuance of
an Event of Default, the Bormrower may only make Discretionary Sales, sales pursuant to a
Substitution oran Optional Sale with the priorwritten consent of the Administrative Agent
inits sole discretion;

(ix)  the Bormowershall pay anamount equal to all Breakage Costs (with
respect to any Optional Sale) and other accrued and wmpaid costs and expenses (including,
without limitation, reasonable legal fees) of the Administrative Agent, the Lenders (but not
including any Defaulting Lender) and the Collateral Agent in connection with any such
sale, substitution or repurchase (including, but not limited to, expenses incured in
comnection with the release of the Lien of the Collateral Agent on behalf of the Secured
Parties and any other party having an interest in the Loan in connection with such sale,
substitution or repurchase);

(x)  with respect to an Optional Sale, the Bormower shall, not later than
ten (10) Business Days prior to the date of such sale, deliver to the Administrative Agent
and each Lender a cettificate and evidence to the reasonable satisfaction of such parties
(which satisfaction shall be confirmed in writing by the Administrative Agent and each
Lender) that the Borrower shall have sufficient funds on or prior to the date of such sale to
pay the outstanding Obligations in full pursuant to Section 2.8;

(xi)  if any Loan sold pursuant to a Discretionary Sale, sale pursuant to a
Substitution or Optional Sale is sold for a price less than its Adjusted Bommowing Value,
the Administrative Agent shall have provided its prior written consent to such sale in its
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sole discretion; and

(xii)  each such Discretionary Sdle, sale pursuant to a Substitution and
Optional Sale complies with any restrictions on such sales in any applicable Purchase
Agreement.

()  Limitations on Sales, Substitutions and Repurchases. The aggregate
Outstanding Balance of all Loans which are sold or intended to be sold by the Bormower during
any 12-month rolling period shall not exceed, collectively, (i) in connection with a Substitution,
25% of the Facility Amount or (i) in connection with a Discretionary Sale, 25% of the Facility
Amount, in each case, as of the start of such 12-month period (or such lesser number of months as
shall have elapsed as of such date); provided that, the limitation set forth in this clause (f)(ii) shell
not apply with respect to any Discretionary Sale of a Loan (x) in connection with a refinancing by
the related Obligoror (y) cettified by the Collateral Manager to the Administrative Agent to be to
an existing collateralized loan obligation facility managed by the Collateral Manager or any
Affiliate of the Collateral Manager.

(9  Sales of Loans with an Assigned Value of Zero and Sales of Equity
Securities. The Borrower may sell any Loan with an Assigned Value of zero or any Equity
Security to any Person; provided, that any such sale shall be made on an am’s-length besis at fair
market value.

Section2.15 [Reserved).
Section2.16  Capital Contributions.
The Equity Investor may, but shall not be obligated to, make a capital confribution

in Cash or secunities to the Borower at any time, which proceeds may be deposited into any
Account.

Section2.17 Defaulting Lenders.

(@  Notwithstanding anything to the contrary contained in this Agreement, if
any Lender becomes a Defaulting Lender, then, until such time as that Lender is no longer a
Defaulting Lender;, to the extent permitted by Applicable Law:

(i)  such Defaulting Lender's night to approve or disapprove any
amendment, waiveror consent with respect to this Agreement shall be restricted as set forth
in Section 12.1;

(i)  any payment of principal, interest, fees or other amounts received
hy the Administrative Agent for the acoount of that Defaulting Lender (whether voluntary
or mandatory, at maturity, or otherwise), shall be applied at such time or times as may be
determined by the Administrative Agent as follows: first, to the payment of any amounts
owing by that Defaulting Lender to the Administrative Agent hereunder; second, as the
Bormower may request (so long asno Default or Event of Default exists (except to the extent
caused by such Defaulting Lender;, as detenmined by the Borrower in its reasonable
ciermbinn) tn tha fimdines of armr A chranna in meenact af wihich a@ich Nafanlfine T andar hac
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failed to fund its portion thereof as required by this Agreement, as determined by the
Administrative Agent; third, if so determined by the Administrative Agent and the
Bormower; to be held in a non-interest bearing deposit account and released in order to
satisfy obligations of that Defaulting Lender to fund fuhwe Advances under this
Agreement; fourth, to the payment of any amounts owing to the other Lenders as a result
of any judgment of a court of competent jurisdiction obtained by any Lender against such
Defaulting Lender as a result of such Defaulting Lender's breach of its obligations under
this Agreement; fifth, so long as no Default or Event of Default exists (except to the extent
caused by such Defaulting Lender, as determined by the Borrower in its reasonable
discretion), to the payment of any amounts owing to the Bormower as a result of any
judgment of a court of competent jurisdiction obtained by such Bormower against such
Defaulting Lender as a result of such Defaulting Lender's breach of its obligations under
this Agreement; and sixth, to that Defaulting Lender or as otherwise directed by a court of
competent jurisdiction; provided that if such payment is a payment of the principal amount
of any Advances in respect of which such Defaulting Lender has not fully funded its
appropriate share, such payment shall be applied solely to pay the Advances of all non
Defaulting Lenders on a pro rata basis prior to being applied to the payment of any
Advances of such Defaulting Lender. Any payments, prepayments or other amounts paid
or payable to a Defaulting Lender that are applied (or held) to pay amounts owed by a
Defaulting Lender or to post cash collateral pursuant to this Section 2.17 shell be deemed
paid to and redirected hy such Defaulting Lender; and each Lender imevocably consents
hereto; and

(iii)  such Defaulting Lender shall not be entitled to receive any Non-
Usage Fee or Commitment Reduction Fee for any period during which that Lender is a
Defaulting Lender (and under no circumstance shall the Bomower retroactively be or
become required to pay any such fee that otherwise would have been required to have been
paid to such Defaulting Lender).

(b) If the Administrative Agent determines in its sole discretion that a
Defaulting Lender should no longer be deemed to be a Defaulting Lender, the Administrative
Agent will so notify the parties hereto, whereupon as of the effective date specified in such notice
and subject to any conditions set forth therein (which may include arangements with respect to
any cash collateral), such Lenderwill, to the extent applicable, purchase that portion of outstanding
Advances of the other Lenders or take such other actions as the Administrative Agent may
determine to be necessary to cause the Advances to be held on a pro rata besis by the Lenders,
whereupon that Lender will cease to be a Defaulting Lender; provided that no adjustments will be
made retroactively with respect to fees accrued or payments made by or on behalf of the Borrower
while that Lender was a Defaulting Lender; provided, further, that except to the extent otherwise
expressly agreed hy the affected parties, no change hereunder from Defaulting Lender to Lender
will constitute a waiver or release of any claim of any party hereunder arising from that Lender's
having been a Defaulting Lender.

Section 2.18  Replacement of Lenders.

If any Lenderis a Defaulting Lender hereunder or if any Lender (other than Wells Fargo)
(1) requires the Borrower to pav anv additional amounts under Section 2.12 or Section 2.13 with
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respect thereto, (ii) does not consent to any amendment or modification (including in the form of
a consent or waiver) which is approved by the Bormower; the Administrative Agent and the
Required Lenders, or (iii) does not consent to a request to extend the Facility Mahurity Date, then
the Borrower may, at its sole expense and effort, upon notice to such Lender, the Collateral Agent
and the Administrative Agent, require such Lender to (x) assign and delegate, without recourse (in
accordance with and subject to the restrictions contained in, and consents required by, Section
13.16), all of its interests, rights and obligations under this Agreement and the Transaction
Documents to an assignee that shall assume such ohligations (which assignee may be another
Lender, if a Lender accepts such assignment) or (y) terminate all of its interests, rights and
obligations under this Agreement and the Transaction Documents and reduce the aggregate

Commitments outstanding; provided that:

(@  if such Lender's Commitments have been assigned pursuant to dause (x)
above, such Lender shall have received payment of an amount equal to the outstanding principal
of its Advances, accrued interest thereon, accrued fees and all other amounts payable to it
hereunder from the assignee (o the extent of such outstanding principel and accrued interest and
fees) or the Bomower (in the case of all other amounts);

(b)  such assignment, delegation or termination does not conflict with
Applicable Law; and

(¢ such designation or assignment (1) would eliminate or reduce amounts
payable pursuant to Section 2.12 or Section 2.13, as the case may be, in the future, and (2) would
not subject such Lender to any unreimbursed cost or expense and would not otherwise be

disadvantageous to such Lender.
Section2.19  New Bormowers; Bommower Joinder Agreements,

A Person (a “New Bormower”) may, from time to time, become a Borrower under
this Agreement upon the satisfaction of the following conditions precedent:

(@  One hmndred percent (100%) of its equity interests are owned by the
Equity Investor.

(b) It complies and is capable of complying, on an ongoing besis, with all
covenants and agreements of the Bonrower hereunder.

(¢ The Administrative Agent shall have received (each of the following
documents being referred to herein as an “Additional Document”):

(i)  a joinder agreement substantially in the form of Exhibit L (the
“Bonower Joinder Agreement”), executed and delivered by a duly authorized officer of
the then-existing Bomower;, the New Bomower and the Administrative Agent, and
acknowledged and accepted by the Collateral Manager and the Collateral Agent;

(i)  aocatificate as to whether the New Bonmower is Solvent in the form
of Exhihit C:
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(i)  foreach Lenderrequesting the same, a Variable Funding Note of the
New Borrower substantially in the form of Exhibit B and conforming to the requirements
of the this Agreement and executed by a duly authorized officer of the New Borrower;

(iv)  aSecurities Account Control Agreement duly executed by the New
Bormower; the Collateral Agent and the Securities Intermediary;

(d  The Administrative Agent shall have received (i) a certificate of the
New Borrower as described in Sections 3.1(1), (m), (n) and (o), with appropriate insertions and
attachments, reasonably satisfactory in form and substance to the Administrative Agent,
executed by the Secretary or an Assistant Secretary (or other authorized Person) of the New
Borrower and (i) evidence that the conditions set forth in Sections 3.1(p) and (q) are satisfied.

()  TheAdministrative Agentand Collateral Agent shall havereceived with
a counterpart for each Lender and the Collateral Manager, the executed legel opinion or
opinions of counsel to the New Bonower, covering enforceahility.

()  The Administrative Agent and the Lenders shall have received,
sufficiently in advance of the execution of any Borrower ] oinder Agreement, all documentation
and other information with respect to the related New Borrower required by bank regulatory
authorities under applicable “know your customer” and anti-money laundering rules and
regulations, induding the USA Patriot Act.

(@  The Bormower files or causes to be filed a UCC-1 financing statement
naming the New Bormower as debtor and the Collateral Agent as secured party, which shall be
in proper form for filing in the filing office of the appropriate jurisdiction and, when filed,
together with the related Securities Account Control Agreement, shall be effective to perfect
the Collateral Agent's security interest in the Collateral such that the Collateral Agent's
security interest in the Collateral ranks senior to that of any other creditors of such Borrower
(whether then existing or thereafter acquired).

(h)  Following the joinder of the New Borrower, no more than two (2)
Bormowers shall be party hereto without the prior consent of the Administrative Agent in its
sole discretion.

ARTICLEIII
CONDITIONS TO AMENDMENT AND RESTATEMENT AND ADVANCES

Section3.1  Conditions to Amendment and Restatement.

No Lendershall be obligated to make any A dvance hereunder; norshall any Lender,
the Administrative Agent or the Collateral Agent be obligated to take, fulfill or perform any other
action hereunder; and the Existing Loan and Security A greement shall not be amended and restated
hereby, until the following conditions have been satisfied, in the sole discretion of, or waived in
writing by the Administrative Agent:
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(@  FEach Transaction Document shall have been duly executed by, and
delivered to, the parties thereto, and the Administrative Agent shall have received such other
documents, instruments, agreements and legal opinions as the Adminisirative Agent shall
reasonably request in connection with the transactions contemplated by this Agreement, each in
form and substance satisfactory to the Administrative Agent;

(b)  The Administrative Agent shall have received safisfactory evidence that
each of the Bonmower and the Collateral Manager has obtained all required consents and approvals
of al Persons to the execution, delivery and performance of this Agreement and the other
Transaction Documents to which it is a party and the consummation of the transactions
contenplated hereby or thereby;

(¢ The Bomowershall have delivered to the Administrative Agent a certificate
as to whether such Person is Solvent in the form of Exhibit C;

(d  The Bonower shall have delivered to the Administrative Agent a
certification that no Default, Event of Default or Change of Control with respect to the Bomower
has occurred and is continuing;

(e  The Administrative Agent, the Collateral Manager and the Collateral Agent
shall have received, with a counterpart for each Lender, the executed legal opinion or opinions of
Dechert LLP, counsel to the Borrower, covering enforceability, non-consolidation, grant and
perfection of the security interests on the Collateral in form and substance acceptable to the
Administrative Agent in its reasonable discretion;

()  The Bonower, the Administrative Agent and the Collateral Agent shall
have received the executed legal opinion or opinions of Dechert LLP, counsdl to the Collateral
Manager, covering enforoeshility of the Transaction Documents to which the Collateral Manager

is a party;

(9  The Administrative Agent, the Lenders and the Collateral Agent shall have
received the fees (including fees, dishursements and other charges of counsel to the Administrative
Agent) to be received on date of the initial Advance referred to herein;

(h)  The Administrative Agent and the Lenders shall have received, sufficiently
in advance of the A&R Effective Date, all documentation and other information required by benk
regulatory authorities under applicable “know your customer” and anti-money laundering rules
and regulations, including the USA Patriot Act;

(i)  All corporate and other proceedings, and all documents, instruments and
other legal matters in cormection with the fransactions contemplated by this Agreement and the
other Transaction Documents shall be reasonably safisfactory in form and substance to the
Administrative Agent, and the Administrative Agent shall have received such other documents
and legal opinions in respect of any aspect or consequence of the transactions contemplated hereby
or thereby as it shall reasonably request;

()  Each applicable Lender so requesting shall have received a duly executed
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(K (x) The UCC-1 financing statement naming the Borrower as debtor and the
Collateral Agent as secured party is in proper form for filing in the filing office of the appropriate
junisdiction; and (y) the UCC-3 termination statement naming the Existing Borrower as debtorand
the Collateral Agent as secured party is in proper form for filing in the filing office of the
appropriate jurisdiction;

() The Administrative Agent shall have received an officer's certificate of the
Collateral Manager, and the Borrower, with a counterpart for each Lender, that includes a copy of
the resolutions (or other authonizing instruments, if applicable), in form and substance reasonably
satisfactory to the Administrative Agent, of the goveming or managing body of such Person
authorizing (i) the execution, delivery and performance of this Agreement and the other
Transaction Documents to which it is a perty, (ii) in the case of the Borrower, the bomowings
contemplated hereunder and the Permitted Merger and (iii) in the case of the Borrower, the
granting by it of the Liens created pursuant to the Transaction Documents, certified by a
Responsible Officer (or other authorized Person) of such Person as of the A&R Effective Date,
which certification shall be in form and substance reasonably satisfactory to the Adminisirative
Agent and shall state that the resolutions, or other authorizing instnments, if applicable, thereby
certified have not been amended, modified, revoked or rescinded;

(m)  The Administrative Agent shall have received, with a counterpart for each
Lender, a certificate of the Collateral Manager and the Borrower, dated the A&R Effective Date,
as to the incumbency and signature of the officers of such Person executing any Transaction
Document, which certification shall be included in the certificate delivered in respect of such
Person pursuant to Section 3.1(1) and reasonably satisfactory in form and substance to the
Administrative Agent, and shall be executed by a Responsible Officer (or other authorized Person)
of such Person;

(n)  The Administrative Agent shall have received, with a counterpart for each
Lender, true and complete copies of the Goveming Documents of the Collateral Manager and the
Bormower, cettified as of the A&R Effective Date as conmplete and correct copies thereof by a
Responsible Officer (or other authorized Person) of such Person, which certification shall be
included in the certificate delivered in respect of such Person pursuant to Section 3.1(1) and shall
be in form and substance reasonably satisfactory to the Administrative Agent;

(0)  TheAdministrative Agent shall have received, with a copy foreach Lender;
certificates dated as of a recent date from the Secretary of State or other appropriate authority,
evidencing the good standing of the Collateral Manager and the Bormower (i) in the jurisdiction of
ifs organization or incorporation and (ii) in each other jurisdiction where its ownership, lease or
operation of Property orthe conduct of its business requires it to qualify as a foreign Person except,
as to this subclause (ii), where the failure to so qualify could not be reasonably expected to havea
Material Adverse Effect;

(p  The Administrative Agent shall have received evidence in form and
substance satisfactory to it that all filings, recordings, registrations and other actions, including,
without limitation, the filing of duly executed financing statements on form UCC-1 necessary or,
in the opinion of the Administrative Agent, desirable to perfect the Liens created, or purported to
be created, by the Transaction Documents shall have been completed;
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(@  TheAdministrative Agent shall have received the results of a recent search
by a Person satisfactory to the Administrative Agent, of the UCC, judgment and tax lien filings
which may have been filed with respect to personal property of the Borrower, and bankruptcy and
pending lawsuits with respect to the Borrower and the results of such search shall be satisfactory
to the Administrative Agent; and

() The Borowershall have received the executed legal opinion or opinions of
Nixon Peabody LLP, counsel to the Collateral Agent, covering enforceability of the Transaction
Documents to which the Collateral Agent is a party.

(s)  The Adminisirative Agent shall have received an officer’s certificate of the
Borrower, with a counterpart foreach Lender, certifying that the Permitted Merger will occur prior
to or simultaneously with the effectiveness of this Agreement.

()  Inocomnection with the Permitied Merger, on the A&R Effective Date, the
Collateral Agent is hereby directed to execute and deliver to the Existing Borrower an instrument
in the form delivered to the Collateral Agent by the Successor Borrower (i) consenting to the
Permitted Merger pursuant to the Plan of Merger and (i) acknowledging that the undertaking,
property and liahilities of the Existing Borrower will vest in the Successor Borrower by virtue of
the Pemitted Merger. The Collateral Agent will have no duty to inquire as to any matter in
comnection with the execution of such consent or any liahility therefrom.

Section3.2  Conditions Precedent to All Advances and Acquisitions of Loans.

Each Advance under this Agreement, each Reinvestment of Principal Collections
pursuant to Section 2.14(a)(i) and each acquisition of Loans in connection with a Substitution
pursuant to Section 2.14(b) (each, a “Transaction”) shall be subject to the further conditions
precedent that:

(@  With respect to any Advance, the Collateral Manager shall have delivered
to the Administrative Agent (with a copy to the Collateral Agent and each Lender) no later than
3:00 p.m. on the Business Day prior to the related Funding Date:

(i)  aFunding Notice in the form of Exhibit A-1 and a Borrowing Base
Certificate, if any; and

(i) if a Loan is being acquired with such Advance, a certificate of
assignment in the form of Exhihit F (including Exhibit A thereto) and containing such
additional information as may be reasonably requested by the Administrative Agent and
each Lender:

(b With respect to any Reinvestment of Principal Collections permitted by
Section 2.14(a)(i) and each acquisition of Loans in connection with a Substitution pursuant to
Section 2.14(b), the Collateral Manager shall have delivered to the Administrative A gent, no later
than 2:00 p.m. on the date of such reinvestment, a Reinvestment Notice in the form of Exhibit A-3
and a Bonmowing Base Certificate, executed by the Collateral Manager on behalf of the Bormower;
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certified that each of the following statements shall be true and comrect as of such date and (B) if
the related Bonower's Notice is executed by the Borrower; the Bormower shall have certified in
such notice that (other than with respect to the Collateral Manager's certifications in dauses (d)
and, with respect to reports required to be delivered by the Collateral Manager under the
Transaction Documents, (g) and the conditions precedent in clauses (f), (h) and (i) of this
Section 3.2) all conditions precedent to the requested Transaction have been satisfied:

(i)  the representations and warranties contained in Section4.1 and
Section4.2 are true and conrect in all respects on and as of such day (other than any
representation and warranty that is made as of a specific date);

(i) no event has oocurred, or would result from such Transaction or
from the application of proceeds thereof, that constitutes a Default oran Event of Default;

(iii)  on and as of such day, immediately after giving effect to such
Transaction, the Advances Outstanding do not exceed the Borrowing Base (or; to the extent
permitted under Section 2.14(b), any Bonmowing Base Deficiency is reduced);

(iv)  to the extent applicable to the requested Transaction and with
respect to the Bommower, no Applicable Law shall prohibit or enjoin the proposed
Reinvestment of Principal Collections or acquisition of Loans;

(v)  onand as of such day, immediately after giving effect to such
Transaction the Advances Outstanding do not exceed the Facility Amount; and

(vi)  the amounts on deposit in the Unfunded Exposure Account are at
least equal to the Unfunded Exposure Equity Amount.

(d  Onthedateof such Transaction (A) the Collateral Manager shall be deemed
to have certified that each of the following statements shall be true and correct as of such date and
(B) the Collateral Manager shall have certified in the related Borrower's Notice that (other than
with respect to the Bormower's certifications in clauses (c) and, with respect to reports required to
be delivered by the Bomower under the Transaction Documents, (g) and the conditions precedent
in clauses (f), (h) and (i) of this Section 3.2) all conditions precedent to the requested Transaction
have been satisfied:

(i)  no event has occurred, or would result from such Transaction or
from the application of proceeds thereof, that constitutes a Default, an Event of Default or
a Collateral Manager Termination Event;

(i) on and as of such day, immediately after giving effect to such
Transaction, the Advances Outstanding do not exceed the Borrowing Base (or; to the extent
permitted under Section 2.14(b), any Borrowing Base Deficiency is reduced);

(ili)  the representations and warranties contained in Section 4.3 are true
and correct inall respects on and as of such day (other than any representation and warranty
that is made as of a specific date); and
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(iv)  onand as of such day, immediately after giving effect to such
Transaction, the Advances Outstanding do not exceed the Facility Amount.

(e (1) With respect to any Advance under this Agreement or any Reinvestment
of Principal Collections pursuant to Section 2.14(a)(i), the Reinvestment Period End Date shall not
have occurred, and (ii) with respect to any Transaction, the Termination Date shall not have
occurred;

(f)  Priortotheinitial acquisition of any Loans by the Borrower from the Equity
Investor after the A&R Effective Date, the Administrative Agent, the Collateral Manager and the
Collateral Agent shall have received, with a counterparty for each Lender; (x) the executed legel
opinion of Dechert LLP, counsdl to the Bormower, covering true sale matters and (y) a Purchase
Agreement specific to the Equity Investor, in each case, in form and substance acceptable to the
Administrative Agent in its reasonable discretion;

(@ The Bonmower and Collateral Manager shall have delivered to the
Administrative Agent and the Collateral Agent all reports required to be delivered by either thereof
as of the date of such Transaction including, without limitation, all deliveries required hy
Section 2.2;

(h)  The Bonower shall have paid all fees then required to be paid and, without
duplication of Section 2.11, shall have reimbursed the Lenders (other than any Defaulting Lender),
the Collateral Agent and the Administrative Agent for all fees, costs and expenses then required
to be paid in connection with the closing of the transactions contemplated hereunder and under the
other Transaction Documents, including the reasonable attomey fees and any other legal and
document preparation costs incurred by the Lenders, the Collateral Agent and the Administrative
Agent;

(i)  The Bormower and the Collateral Manager shall have received a copy of an
Approval Notice, executed by the Administrative Agent, evidencing the approval of the
Administrative Agent, in its sole discretion in accordance with clause (a) of the definition of
“Hligible Loan,” of each Loan to be added to the Collateral;

()  Inconnectionwith theinitial Advance with respect to the acquisition of any
Loan, the Borrower shall have delivered to the Custodian (with a copy to the Administrative
Agent), no later than 2:00 p.m. on the related Advance Date, a faxed or emailed copy of the duly
executed original promissory notes for each such Loan in respect of which a promissory note is
issued (or, in the case of any Noteless Loan, a fully executed assignment agreement); provided
that, notwithstanding the foregoing, the Borrower shall cause the Loan Checklist and the Required
Loan Documents to bein the possession of the Custodian within (x) with respect to signed originals
of any document required by clause (b) in the definition of “Required Loan Documents” that are
unavailable as of the related Advance Date and with respect to which copies have been delivered
to pursuant to clause (y), the later of ten (10) Business Days and fifteen (15) days of the related
Advance Date and (y) otherwise, five (5) Business Days of the related Advance Date; and

(k) Prdor to the initill Advance after the A&R Effective Date, the
Administrative Agent shall have received evidence satisfactory to it that the Effective Equity of
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the Borrower is equal to or greater than the Minimum Equity Amount.

The failure of any of the foregoing conditions precedent to be satisfied in respect
of any Advance shall give rise to a right of the Administrative Agent and the applicable Lender,
which right may be exercised at any time on the demand of the applicable Lender; to rescind the
related Advance and direct the Borrower to pay to the Administrative Agent for the benefit of the
applicable Lender an amount equel o the related Advances made during any such time that any of
the foregoing conditions precedent were not satisfied.

Section3.3  Custodianship; Transfer of Loans and Pemmitted Investments.

(@  The Collateral Agent and/or the Custodian shall hold all Certificated
Securities and Instruments in physical form at the offices specified in Section 5.5(c). Any
suooessor Collateral Agent or Custodian shall be a state or national bank or trust company which
isnot an Affiliate of the Borrower, which is a Qualified Institution.

(h)  Eachtimethatthe Bomowershall direct orcause the acquisition of any Loan
or Permitted Investment, the Borrower shall, if such Permitted Investment or; in the case of a Loan,
the related promissory note or (with respect to a Noteless Loan) assignment documentation has
not already been delivered to the Collateral Agent and/or the Custodian in accordance with the
requirements set forth in the definition of “Required Loan Documents”, cause the delivery of such
Permitted Investment or, in the case of a Loan, the related promissory note or (with respect to a
Noteless Loan) assignment documentation in acoordance with the requirements set forth in the
definition of “Required Loan Documents” to the Collateral Agent and/or the Custodian to be
credited by the Collateral Agent and/or the Custodian to the Collateral Account in accordance with
the terms of this Agreement. The secunity interest of the Collateral Agent in the funds or other
property utilized in connection with such acquisition shall, immediately and without furtheraction
on the part of the Collateral Agent, be released.

(¢ The Bormower shall cause all Loans or Permitted Investments acquired by
the Borrower to be transferred to the Collateral Agent and/or the Custodian for credit by the
Collateral Agent and/or the Custodian to the Collateral Acoount, and shall cause all Loans and
Permitted Investments acquired by the Borrower to be delivered to the Collateral Agent and/or the
Custodian by one of the following means (and shall take any and all other actions necessary to
create and perfect in favor of the Collateral Agent a valid security interest in each Loan and
Permitted Investment, which security interest shall be senior (subject to Permiitted Liens) to that
of any other creditor of the Borrower (whether now existing or hereafter acquired)):

(i)  inthe case of an Instrument or a Certificated Security represented
by a Security Certificate in registered form by having it Indorsed to the Collateral Agent
or in blank by an effective Indorsement or registered in the name of the Collateral Agent
and by (A) delivering such Instrument or Secunity Certificate to the Securities Intermediary
at the Corporate Trust Office and (B) causing the Securities Intermediary to maintain (on
behalf of the Collateral Agent for the benefit of the Secured Parties) continuous possession
of such Instrument or Security Certificate at the offices of the Collateral Agent specified
in Section 5.5(c);
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(i) in the case of an Unoetificated Security, by (A) causing the
Collateral Agent to hecome the registered owner of such Uncertificated Security and
(B) causing such registration to remain effective;

(iii)  in the case of any Security Entitlement, by causing each such
Security Entitlement to be credited to a Securities Account in the name of the Borrower
pursuant to the applicable Securities Account Control Agreement; and

(iv)  inthecase of General Intangibles (including any Loan or Permitted
Investment not evidenced by an Instrument) by filing, maintaining and confinuing the
effectiveness of, a financing statement. naming the Bonower as debtor and the Collateral
Agent as secured party and describing the Loan or Permitted Investment (as the case may
be) as the collateral (or describing the collateral as “all assets,” or words of similar effect)
at the filing office of the Recorder of Deeds of the District of Columbia.

(d  The security interest of the Collateral Agent in any Collateral disposed of
in a transaction in accordance with this Agreement shall, immediately and without further action

on the part of the Collateral Agent, be released and the Collateral Agent shall immediately release
such Collateral to, oras directed by, the Borrower.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES
Section4.1  Representations and Warranties of the Bonower.

The Borrower represents and warrants as follows as of the A&R Effective Date and
each Measurement Date:

(@  Orgenization and Good Standing. The Borrower has been duly formed and
is validly existing and in good standing under the laws of the State of Delaware, with all requisite
limited liahility company power and authority to own or lease its properties and conduct its
business as such business is presently conducted, and had at all relevant. times, and now has all
necessary power, authority and legal right to acquire, own and sell the Collateral.

(b))  DueQualification. The Bomoweris (i) duly qualified to do business and is
in good standing as a limited liahility company formed under the laws of the State of Delaware,
and (ii) has obtained all necessary qualifications, licenses and approvals, in all jurisdictions in
which the ownership orlease of property or the conduct of its business requires such qualifications,
licenses or approvals, except where the failure to be qualified, licensed or approved would not
reasonably be expected to have a Material Adverse Effect.

(¢  Power and Authority; Due Authorization; Execution and Delivery. The
Borrower (i) has all necessary limited liahility company power, authority and legal right to
(a) execute and deliver each Transaction Document to which it is a party, and (b) carty out the
terms of the Transaction Documents to which it is a party, and (ii) has duly authorized by all
necessary corporate action, the execution, delivary and performence of each Transaction
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Document to which it is a party and the pledge and assignment. of a security interest in the
Collateral on the terms and conditions herein provided. This Agreement and each other
Transaction Document to which the Bormower is a party have been duly executed and delivered by
the Bormower.

(d  Binding Obligation. Each Transaction Document to which the Borrower is
a party constitutes a legal, valid and binding obligation of the Borrower enforceable against the
Borrower in accordance with its respective terms, except as such enforceability may be limited by
Insolvency Laws and by general principles of equity (whether such enforceahility is considered in
asuit at law orin equity).

(e NoViolation. The consummation of the transactions contemplated by each
Transaction Document to which it is a party and the fulfillment of the terms thereof will not
(1) conflict with, result in any breach of any of the terms and provisions of, or constitute (with or
without notice orlapse of time or both) a default under, the Goveming Documents of the Borrower
orany Contractual Ohligation of the Borrower, (ii) result in the creation orimposition of any Lien
(other than Permitted Liens) upon any ofmeBonnwa‘spIqJemesmsmmﬂmansofany
such Contractual Obligation, other than this Agreement, or (iii) violate any Applicable Law.

(f)  Agreements. The Borrower is not a party to any agreement or instrument
or subject to any corporate restriction that has resulted or could reasonably be expected to result
in a Material Adverse Effect. The Bormower is not in default in any manner under any provision
of any agreement or instrument evidencing Indebtedness, or any other material agreement or
instrument to which it is a party or by which it or any of its properties or assets are or may be
bound, where such defaults could reasonahly be expected to result in a Material Adverse Effect.

(@  NoProceedings. Thereisno litigation, proceeding orinvestigation pending
or, to the knowledge of the Borrower; threatened against the Borrower, before any Governmental
Authority (i) asserting the invalidity of any Transaction Document to which the Borower is a

party, (ii) seeking to prevent the oorsmmmhonofarwofﬂ]ehama:homoomﬂmiatﬁibyany
Tmhonmcmﬂttomﬂndlﬂﬁmnwmamrtyor ) that could reasonably be expected
to have a Material Adverse Effect.

(hy  All Consents Required.  All approvals, authorizations, consents, orders,
licenses, filings or other actions of any Person or of any Governmental Authority (if any) required
for the due execution, delivery and performance by the Borrower of each Transaction Document
to which the Borrower is a party have been obtained.

(i)  Bulk Sales. The execution, delivery and performance of this Agreement
and the transactions contemplated hereby do not require compliance with any “bulk sales” act or
similar law hy the Borrower.

()  Solvency. The Bonoweris not the subject of any Insolvency Proceeding or
Insolvency Event. The transactions under the Transaction Documents to which the Borroweris a
party do not and will not render the Borrower not Solvent and the Borrower shall deliver to the
Administrative Agent on the A&R Effective Date a certification in the form of Exhihit C.
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partnership, each of whose partners (as determined for U.S. federal income tax purposes) is and
has been U.S. Persons or (y) a disregarded entity of a U.S. Person for U.S. federal income tax
purposes and (ii) has timely filed or caused to be filed all U.S. federal, state, and other material
Tax retums and reports required to be filed by it and (x) has paid or caused to be paid all U.S.
federal, state, and other material Taxes required to be paid by it, except Taxes that are being
contested in good faith by appropriate proceedings and for which the Borrower has set aside onits
hooks adequate reserves in accordance with GAAP and (y) if it is treated as domestic partnership,
itis not subject to any U.S. federal income tax liahility (including any tax liability under Section
1446 of the Code).

()  Exchange Act Compliance; Requlations T, U and X. None of the
transactions contemplated herein or in the other Transaction Documents (including, without
limitation, the use of the proceeds from the transfer of the Collateral) will violate or result in a
violation of Section 7 of the Exchange Act, or any regulations issued pursuant thereto, including,
without limitation, Regulations T, U and X of the Board of Govemors of the Federal Resarve
System, 12 C.E.R., Chapter II. The Bommower does not own or intend to carty or purchase, and no
proceeds from the Advances will be used to cany or purchase, any “margin stock” within the
meaning of Regulation U orto extend “purpose credit” within the meaning of Regulation U.

(m)  Security Inferest.

(i)  This Agreement creates a valid and continuing security interest (as
defined in the UCC as ineffect from time to time in the State of New Y ork) in the Collateral
infavor of the Collateral Agent, onbehalf of the Secured Parties, which security interest is
validly perfected under Article 9 of the UCC and is prior to all other Liens (except for
Permitted Liens), and is enforveable as such against creditors of and purchasers from the
Bormower;

(i) the Collateral is comprised of “instruments”, “secunty
entitlements”, “general intangibles”, “certificated securities”, “uncertificated securities”,
“securities acoounts”, “investment property” and “proceeds” (each as defined in the
applicable UCC) and such other categories of collateral under the applicable UCC as to
which the Borrower has conplied with its obligations under Section 4.1(m)(i);

(i)  withrespect to Collateral that constitute Security Entitlements:

(1)  all of such Security Entitlements have been credited to one
of the Accounts and the secunities intermediary for each A ccount has agreed to treat
all assets credited to such Account as Financial Assets within the meaning of the
UCC as in effect from time-to-time in the State of New Y ork;

(2)  the Bormower has taken all steps necessary to enable the
Collateral Agent to obtain “control” (within the meaning of the UCC as in effect
from time-to-time in the State of New Y ork) with respect to each Account; and

(3)  the Acoounts are not in the name of any Person other than
ﬂBBm subject to ﬂlelienofﬂ*ra Collateral Agmt_fo;lilebalgﬁt of the
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Account to comply with the entilement order of any Person other than the
Collateral Agent; provided that, until the Collateral Agent delivers a Notice of
Exclusive Control, the Bormower and the Collateral Manager may cause Cashin the
Accounts to be invested in Permitted Investments, and the proceeds thereof to be
paid and distributed in accordance with this Agreement;

(iv)  al Accounts constitute “securities accounts” as defined in the
Section 8-501(a) of the UCC as in effect from time to time in the State of New Y ork;

(v)  the Bonower owns and has good and marketable title to (or; with
respect to assets securing any Collateral, a valid security interest in) the Collateral free and
clear of any Lien (other than Permitted Liens) of any Person;

(vi)  the Bommower has recsived all consents and approvals required by
the tems of any Loan to the granting of a security interest in the Loans hereunder to the
Collateral Agent, on behalf of the Secured Parties;

(vii)  the Bomower has taken all necessary steps to file all appropriate
financing statements in the proper filing office in the appropriate jurisdictions under
Applicable Law in order to perfect the security interest in that portion of the Collateral in
which a security interest may be perfected by filing pursuant to Article 9 of the UCC asin
effect in the Borrower' s jurisdiction of incorporation;

(viii)  other than the security interest granted to the Collateral Agent, on
behalf of the Secured Parties, pursuant to this Agreement, the Bonmower has not pledged,
assigned, sold, granted a security interest in or otherwise conveyed any of the Collateral.
The Borrower has not authorized the filing of and is not aware of any financing statements
against the Borrower that include a description of any oollateral included in the Collateral
other than any financing statement that has been terminated and/or fully and validly
assigned to the Collateral Agent. or the Borrower on or prior to the Oniginal Closing Date;

(ix)  other than Permitted Liens, there are no judgments or Liens for
Taxes with respect to the Borrower and no claimis being asserted with respect to the Taxes
of the Borrower;

(x)  otherthanin the case of Noteless Loans, all original executed copies
of each underlying promissory note that constitute or evidence each Loan that is evidenced
by a promissory note has been or; subject to the delivery requirements contained herein,
will be delivered to the Custodian;

(xi)  otherthanin the case of Noteless Loans, the Bormower has received,
or subject to the delivary requirements confained herein will receive, a written
acknowledgment. from the Custodian that the Custodian or its custodian is holding the
underlying promissory notes that evidence all Loans evidenced by a promissory note solely
on behalf of the Collateral Agent for the benefit of the Secured Parties;

(xii)  other than any assignment to the Borrower in connection with the
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promissory notes (if any) that constitute or evidence the Loans has any marks or notations
indicating that they have been pledged, assigned or otherwise conveyed to any Person other
than the Collateral Agent on behalf of the Secured Parties;

(xiii)  with respect to Collateral that constitutes a “certificated security,”
such certificated security has been delivered to the Collateral Agent on behalf of the
Secured Parties and, if in registered form, has heen specially Indorsed to the Collateral
Agent, on behalf of the Secured Parties, or in blank by an effective Indorsement or has
been registered in the name of the Collateral Agent, on behalf of the Secured Parties, upon
original issue or registration of transfer by the Borrower; and

(xiv)  inthe case of an Uncertificated Security, the Bonmower has caused
the issuer of such Uncertificated Security to register the Collateral Agent, on behalf of the
Secured Parties, as the registered owner of such Uncertificated Security.

(n)  Reports Accurate. Any of the following information provided or prepared
by an Obligor; the Collateral Manager, the Sub-Advisor orthe Collateral Agent, including, without
limitation, any financial statements required pursuant to Section 5.3(f), all information, exhihits,
financial statements, documents, books, records or reports fumished or to be fumished to the
Administrative Agent orany Lenderin connection with this A greement are (other than projections,
forward-looking information, general economiic data or industry information and with respect to
any information or documentation prepared by the Collateral Manager or one of its Affiliates for
internal use or consideration, statements as to (or the failure to make a statement. as to) the value
of, collectahility of, prospects of or potential risks or benefits associated with a Loan or Obligor)
provided by the Borrower or the Collateral Manageris true and correct in all material respects after
giving effect to any updates thereto (or, with respect to information relating to third parties, is true
and comrect in all material respects to the actual knowledge of the Collateral Manager) as of the
date such information is provided;.

(0)  Location of Offices. The Bormower's location (within the meaning of
Artidle 9 of the UCC) is, and at all times since the A&R Effective Date has been, the State of
Delaware. The Borrower's Federal Employee Identification Number is correctly set forth on the
certificate required pursuant to Section 3.1(1). The Borrower has not changed its name (whether
by amendment of its certificate of formation, by reorganization or otherwise) orits jurisdiction of
incorporation and has not changed its location within the four (4) months preceding the A&R
Effective Date, except as pemitted under and in satisfaction of Section 5.1(0)(vii).

(p  Collection Acoounts. The Collection Accounts (including any sub accounts
thereof) are the only accounts to which Collections are sent.

(@  Legal Name. The Bomower's exact legal name is, and at all times since the
A&R Effective Date has been the name as set forth on Annex A hereto, except as permitted under
and in satisfaction of Section 5.1(0)(vii) or in the case of any New Bormower, as set forth in the
applicable Borrower Joinder A greement.

(M  [Resaved].
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applicable third party seller of Collateral in consideration for the transfer to the Bonower of the
Collateral, and no such transfer shall have heen made for or on acoount of an antecedent debt, and
no such transferis ormay be voidable orsubject to avoidance under any Section of the Banknuptcy
Code.

()  Accounting. Other than for tax purposes, the Bormower accounts for the
transfers to it of Collateral as purchases of such Collateral for legal and financial accounting
purposes (including notations on its books, records and financial statements, in each case
consistent with GAAP and with the requirements set forth herein).

()  Spedial Purpose Entity. At all times prior to the Collection Date, the
Bormower has not and shall not:

(i)  exoeptin connection with any payment made to any Secured Party
hereunder, daim any credit on, make any deduction from, or dispute the enforeahility of
payment of the principal or Interest payable (or any other amount) in respect of the
Advances Outstanding (other than amounts withheld in accordance with the Code or any
Applicable Laws of any applicable jurisdiction) or assert any claim against any present or
future Lender, by reason of the payment of any taxes levied or assessed upon any part of
the Collateral;

(i)  (x) incurorassume or guarantee any indebtedness, other than those
created under this Agreement and the transactions conterplated hereby, or (y) (A) issue
any additional class of securities, or (B) issue any additional shares;

(iii)  dissolve or liquidate in whole or in part, or consolidate or merge
with or into any other Person or transfer or convey substantially all of its assets to any
Person, except as penmitted hereunder or required by Applicable Law;

(iv)  pemmit the formation of any Subsidiary (other than any entity in
connection with a Permitted Securitization);

(v)  conduct business under any name other than its own;

(vi)  have any employees (other than managers to the extent they are
employees);

(vii)  sell, transfer; exchange or otherwise dispose of Collateral, or enter
into an agresment or commitment to do so or enter into or engage in any business with
respect to any part of the Collateral, except as expressly permitied by this Agreement;

(viii)  [reserved);

(ix) (i) register as or become subject to regulatory supervision or other
legal requirements under the laws of any country or political subdivision thereof as a bank,
insurance company or finance company or (i) hold itself out to the public as a bank,
insurance company or finance company or knowingly take any action that would

reasnnahlv be exnected to cause it tn he freated as a hank. insurance commanv or finance
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company for purposes of (A) any tax, securities law or other filing or submission made to
any Govemmental Authority, (B) any applicaion made to a rating agency, or (C)
qualification for any exemption from tax, securities law or any other legal requirements;

(x)  except as contemplated by the Transaction Documents, take any
action, or conduct its affairs in a manner; that is likely to result in its separate existence
being ignored orin its assets and lighilities being substantively consolidated with any other
Person in a banknuptcy, reorganization or other Insolvency Proceeding. Without limiting
the foregoing, (i) the Borrower shall not have any subsidiaries (other than any entity in
connection with a Permitted Securitization), and (ii) the Borrower shall not (A) have any
employees (other than their respective managers), (B) except as contemplated by the
Bormower's Governing Documents, engage in any transaction with any shareholder that
would constitute a conflict of interest, or (C) pay dividends other than in accordance with
the Borrower's Goveming Documents;

(xi) (i) be a party to any agreement that does not include customary
“non-petition” and “limited recourse” provisions or (ii) amend or eliminate such provisions
in any agreement to which it is perty, in each case, exoept for the Transaction Documents,
documents executed in connection with the Permitted Meryer; and any agreements related
to the purchase, sale, maintenance or investment of any Collateral that contain customary
terms or are in the form of customary loan trading documentation;

(xii)  [reserved];

(xiii)  engageinany business oractivity other than as contemplated by this
Agreement, including (i) incurring obligations hereunder; (ii) acquiring, owning, holding,
selling, lending, exchanging, redeeming, pledging, contracting for the management of and
otherwise dealing with the Collateral and (iii) enfering info the other Transaction
Documents and any other agreements or documents specifically contemplated by this
Agreement

(xiv)  fail at any time to have at least one (1) independent manager or
director (the “Independent Manager”) who has prior experience as an independent director;
independent manager or independent member with at least three years of employment
experience and who is provided by CT Corporation, Corporation Service Company,
National Registered Agents, Inc, Wilmington Trust Compeny, Lord Securities
Corporation, Citadel SPV, Puglisi & Associates or; if none of those comparies is then
providing professional Independent Managers, another nationally recognized company
reasonably approved by the Administrative Agent, in each case that is not an Affiliate of
the Bomower or the Collateral Manager and that provides professional Independent
Managers and other corporate services in the ordinary course of its business, and which
individual is duly appointed as an Independent Manager and is not, and has not within the
preceding 5 years been, and will not while serving as Independent. Manager be, any of the
following: (a) a member; partner, equityholder, manager, director, officer or employee of
the Borrower, the Equity Investor, the Collateral Manager or any of their respective
Affiliates (otherthan as an Independent Manager of an Affiliate of the Borrower that is not
in the direct chain of ownership of the Borrower and that is required by a creditor to be a
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single purpose bankruptcy-remote entity, provided that such Independent Manager is
employed by a company that routinely provides professional independent managers or
directors); (b) a creditor, supplier or service provider (including provider of professional
services) to the Borower, the Equity Investor, the Collateral Manager or any of their
respective Affiliates (other than a nationally recognized company that routinely provides
professional independent managers and other corporate services to the Borrower; the
Equity Investor, the Collateral Manager orany of their respective Affiliates in the ordinary
course of business); (c) a family member of any such member, partner, equityholder,
manager, director, officer, employee, creditor, supplier or service provider; or (d) a Person
that controls (whether directly, indirectly or otherwise) any of (a), (b) or (c) above. A
natural person who otherwise satisfies the foregoing definition and satisfies subparagraph
(a) by reason of being the Independent Manager of a “special purpose entity” affiliated
with the Borrower shall be qualified to serve as an Independent Manager of the Bonower;

(xv)  fail to ensure that all limited liahility compeny actions relating to the
appoiniment, maintenance or replacement of the Independent Manager are complied with;

or

(xvi)  fail to provide that the unanimous consent of all managers (including
the consent of the Borrower's Independent Manager) is required for the Bommower to
(a) institute proceedings to be adjudicated bankrupt or insolvent, (b) institute or consent to
the institution of banknuptcy orinsolvency proceedings against it, (c) file a petition seeking
or consent to reorganization or relief under any applicable federal or state law relating to
banknuptcy or insolvency, (d) seek or consent to the appointment of a receiver, liquidator,
assignes, trustee, sequestrator, custodian or any similar official for the Borrower, (€) make
any assignment for the benefit of the Borrower's creditors, (f) admit in writing its inahility
to pay its debts generally as they become due, or (g) take any action in furtherance of any
of the foregoing.

(v)  Investment Company Act. The Bormower is not an “investment conmpany”
within the meaning of, and is not subject to registration under; the 1940 Act.

(w)  ERISA. The following representations shall be repeated on each day during
the term of this Agreement:

(i)  Neither the Bormower nor any ERISA Affiliate has, during the past
six years maintained, contributed to or had an obligation to contribute to any Employee
Plan or Multiemployer Plan, and neither the Borrower nor any ERISA Affiliate has any
present intention to maintain, contribute to or have any obligation to confribute to any
Employee Plan or Multiemployer Plan. Neither the Borowernor any ERISA Affiliate has
any liahility with respect to any such Employee Plan or Multiemployer Plan; and

(i)  The Bormoweris not and is not acting on behalf of (i) an “employee
benefit plan” within the meaning of Section 3(3) of ERISA that is subject to Part 4 of
Subtitle B of Title I of ERISA, (ii) a “plan” within the meaning of Section 4975(¢)(1) of
the Code, to which Section 4975 of the Code applies, (C) an entity whose undertying assets
include “plan assets” subject to Title I of ERISA or Section 4975 of the Code by reason of
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Section 3(42) of ERISA, U.S. Department of Labor Regulation 29 CFR Section 2510.3-
101 or otherwise, or (iii) a “govemnmental plan” (as defined in Section 3(32) of ERISA) or
another type of plan (or an entity whose assefs are considered to include the assets of any
such govemmental or other plan) that is subject to any law, rule or restriction that is similar
to Section 406 of ERISA or Section 4975 of the Code (“Similar Law”).

(x)  Compliance with Law. The Borrower has complied in all material respects
with all Applicable Law to which it may be subject, and no item of Collateral conravenes any
Applicable Law (including, without limitation, all applicable predatory and abusive lending laws,
laws, rules and regulations relating to licensing, truth in lending, fair credit hilling, fair credit
reporting, equal credit opportunity, fair debt collection practices and privacy).

(y)  No Material Adverse Effect. No event, change or condition has occurred
that has had, or could reasonably be expected to have, a Material Adverse Effect on the Borower
since the Original Closing Date.

(z)  Collections. The Bonmower acknowledges that all Collections received by
it orits Affiliates with respect to the Collateral transferred hereunder are held and shall be held in
trust for the benefit of the Secured Parties until deposited intio the Collection Account within two
Business Days after receipt as required herein.

(@) Full Payment. As of theinitial Funding Date thereof, the Bonmower had no
knowledge of any fact which should lead it to expect that any Loan will not be repaid by the
applicable Obligor in full.

(bb)  Accuracy of Representations and Wananties. FEach representation or
warranty by the Bormower contained herein orin any report, financial statement, exhibit, schedule,
cartificate or other document fumished by the Bonrower pursuant hereto, in connection herewith
is true and comrect in all material respects.

(cc) Sanctions. None of the Bormower, any Person directly or indirectly
Controlling the Borrower nor any Person directly or indirectly Controlled by the Borrower and, to
the Bormower's knowledge, no Related Party of the foregoing (i) is a Sanctioned Person; (i) is
controlled by oris acting on behalf of a Sanctioned Person; (iii) is, to the Bormower's knowledge,
under investigation for an alleged breach of Sanction(s) by a govemmental authority that enforoes
Sanctions; or (iv) will fund any repayment of the Obligations with proceeds derived from any
transaction that would be prohibited by Sanctions or would otherwise cause any Lender or any
other party to this Agreement, or any Related Party, to be in breach of any Sanctions. To each such
Person’s knowledge, no investor in such Person is a Sanctioned Person. The Borrower will notify
each Lender and Administrative Agent in wiiting not more than one (1) Business Day after
becoming aware of any breach of this section.

(dd) GoodTitle. The Bormower has good and marketable title in the Collateral.

(ee) Beneficial Ownership Cettification. The information included in the
Beneficial Ownership Certification provided to any Lender in connection with this Agreement is
true and comrect in all respects.
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Section4.2  Representations and Warranties of the Bonower Relating to this
Agreement and the Collateral.

The Borrower hereby represents and wanrants, as of the A&R Effective Date and
as of each Funding Date:

(@  Valid Secuity Interest. This Agreement constitutes a valid grant of a
security interest in all of the Collateral to the Collateral Agent, for the benefit of the Secured
Parties, which security interest will, upon filing of the UCCs described in Section 3.1(k), constitute
a valid and first priority perfected security interest in all of the Collateral (subject to Permitted
Liens) in that portion of the Collateral in which a security interest may be created under Article 9
of the UCC as in effect from time to time in the State of New Y ork.

(b)  Eligibility of Collateral. As of the A&R Effective Date and each Funding
Date, (i) the information contained in each Funding Notice delivered pursuant to Section 2.2, isan
accurate and complete listing of all Loans included in the Collateral as of the related Funding Date
and the information contained therein with respect to the identity of such Loans and the amounts
owing thereunder is true, correct and complete as of the related Funding Date and (ii) with respect
to each Loan included in the Collateral, each Loan is an Eligible Loan at such time.

(¢  NoFraud Each Loan originated by the Borrower, the Collateral Manager
or, to the best of the Bormrower's knowledge, an unaffiliated third party, was originated without any
fraud or material misrepresentation.

Section4.3  Representations and Wanranties of the Collateral Manager.

The Collateral Manager represents and warrants as follows as of the A&R Effective
Date and each Measurement Date:

(@  Organization and Good Standing. The Collateral Manager has been duly
organized, and is validly existing as a corporation in good standing, under the laws of Maryland,
with all requisite corporate power and authority to execute, deliver and performits obligations as
Collateral Manager under this Agreement.

(b)  DueQualification. The Collateral Manageris duly qualified to do business
and is in good standing as a corporation, and has obtained all necessary qualifications, licenses and
approvals, in all jurisdictions in which the ownership or lease of property or the conduct of its
business requires such qualifications, licenses or approvals, except where the failure to be so
qualified or obtain such qualifications, licenses or approvals would not reasonably be expected to
have a Material Adverse Effect.

(¢  Power and Authority; Due Authorization; Execution and Delivery. The
Collateral Manager (i) has all necessary corporate power, authority and legal right to (a) execute
and deliver each Transaction Document to which it is a party, and (b) carry out the terms of the
Transaction Documents to which it is a party, and (ii) has duly authorized by all necessary
corporate action, the execution, delivery and performance of each Transaction Document to which
it is a party. This Agreement and each other Transaction Document to which the Collateral
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(d  Binding Obligation. Each Transaction Document to which the Collateral
Managger is a party constitutes a legal, valid and binding ohligation of the Collateral Manager
enforceable against the Collateral Manager in acoordance with ifs respective terms, except as such
enforceability may be limited by Insolvency Laws and general principles of equity (whether
considered in a suit at law orin equity).

(e  NoViolation. The consummation of the transactions contemplated by each
Transaction Document to which it is a party and the fulfillment of the terms thereof will not
(1) conflict with, result in any breach of any of the tenms and provisions of, or constitute (with or
without notice or lapse of time or both) a default under, the Collateral Manager's articles of
incorporation, bylaws or any Contractual Ohligation of the Collateral Manager, (ii) result in the
creation or imposition of any Lien upon any of the Collateral Manager’s properties pursuant to the
terms of any such Contractual Obligation, or (iii) violate any Applicable Law.

(f)  NoProceedings. Thereisno litigation, proceeding orinvestigation pending
or, to the Collateral Manager's knowledge, threatened against the Collateral Manager, before any
Govermmental Authority (i) asserting the invalidity of any Transaction Document to which the
Collateral Manager is a party, (ii) seeking to prevent the consummation of any of the transactions
contenplated by any Transaction Document to which the Collateral Manageris a party or (iii) that
could reasonably be expected to have a Material Adverse Effect.

(@  All Consents Required All approvals, authorizations, consents, orders,
licenses, filings or other actions of any Person or of any Governmental Authority (if any) required
for the due execution, delivery and performance by the Collateral Manager of each Transaction
Document to which the Collateral Manageris a party have been obtained.

(h)  Reports Accurate. All information, financial statements of the Sub-
Advisor, documents, books, records or reports fumished by the Collateral Manager to the
Administrative Agent orany Lenderin connection with this Agreement are (other than projections,
forward-looking information, general economic data or industry information and with respect to
any information or documentation prepared by the Collateral Manager or one of its Affiliates for
intemal use or consideration, statements as to (or the failure to make a statement as to) the value
of, collectahility of, prospects of or potential risks or benefits associated with a Loan or Obligor)
provided by the Borrower or the Collateral Manageris true and correct in all material respects after
giving effect to any updates thereto (or, with respect to information relating to third parties, is true
and correct in all material respects to the actual knowledge of the Collateral Manager) as of the
date such information is provided.

(i)  Solvency. The Collateral Manager is not the subject of any Insolvency
Proceeding or Insolvency Event.

()  NoFraud. Each Loan originated by an wnaffiliated third perty was, to the
best of the Collateral Manager's knowledge, originated without any fraud or muaterial
misrepresentation.

(k) Compliancewith Law. The Collateral Manager has complied in all material
respects with all Applicable Law to which it may be subject.
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() Sanctions. None of the Collateral Manager, any Person directly or
indirectly Controlling the Collateral Manager nor any Person directly or indirectly Controlled by
the Collateral Manager and, to the Collateral Manager's knowledge, no Related Party of the
foregoing will, directly or indirectly, use the proceeds of any Advance hereunder, or lend,
contribute, or otherwise make available such proceeds to any subsidiary, joint venture partner, or
other Person (i) to fund any activities or business of or with a Sanctioned Person, or (ii) in any
manner that would be prohihited by Sanctions orwould otherwise cause any Lenderto bein breach
of any Sanctions. Each Person shall conmply with all applicable Sanctions in all matenial respects,
and shall maintain policies and procecires reasonably designed to ensure compliance with
Sanctions. The Collateral Manager will notify each Lender and the Administrative Agent in
writing not more than one (1) Business Day after becoming aware of any breach of this section.

(m) No Materal Adverse Effect. No event, change or condition has occurred
that has had, or could reasonably be expected to have, a Material Adverse Effect on the Collateral

Manager since the Original Closing Date.
Section4.4  Representations and Wananties of the Collateral Agent.

The Collateral Agent in its individual capacity and as Collateral Agent represents
and warrants as follows:

(@  Organization; Power and Authority. It is a duly orgenized and validly
existing national banking association in good standing under the laws of the United States. It has
full corporate power, authority and legal right to execute, deliver and perform its obligations as
Collateral Agent under this Agreement.

(b)  DueAuthorization. The execution and delivery of this Agreement and the
consummation of the transactions provided for herein have been duly authorized by all necessary
association action on ifs part, either in its individual capecity or as Collateral Agent, as the case
may be.

(0 No Conflict. The execution and delivery of this Agreement, the
performance of the transactions contemplated hereby and the fulfillment of the terms hereof will
not conflict with, result in any breach of its articles of incorporation or bylaws or any of the
material terms and provisions of, or constitute (with or without notice or lapse of time or both) a
default under any Contractual Obligation to which the Collateral Agent is a party orby whichit or
any of its property is bound.

(d No Violation. The execution and delivery of this Agreement, the
performance of the Transactions contemplated hereby and the fulfillment. of the terms hereof will
not conflict with orviolate, in any material respect, any Applicable Law as to the Collateral Agent.

()  All Consents Required. All approvals, authorizations, consents, orders or
otheractions of any Person or Govemmental Authority applicable to the Collateral Agent, required
in connection with the execution and delivery of this Agreement, the performance by the Collateral
Agent of the transactions conterplated hereby and the fulfillment by the Collateral Agent of the
terms hereof have been obtained.




USActive 55348338.2




()  Validity, Etc. This Agreement constitutes the legal, velid and hinding
obligation of the Collateral Agent, enforoeable against the Collateral Agent in accordance with its
terms, except as such enforoeahility may be limited by applicable Insolvency Laws and general
principles of equity (whether considered in a suit at law orin equity).

(9  Corporate Collaterd Agent Required; Hligihility. The Collateral Agent
(including any sucoessor Collateral Agent appointed pursuant to Section 7.5) hereunder (i) is a
national banking association or banking corporation or trust company organized and doing
business under the laws of any state or the United States, (ii) is authorized under such laws to
exercise corporate trust powers, (iii) has a comhined capital and surplus of at least $200,000,000,
and (iv) is subject to supervision or examination by federal or state authority. If such banking
association publishes reports of condition at least ammually, pursuant to Applicable Law or the
requirements of the aforesaid supervising or examining authority, then for the purposes of this
Section 4.4(q) its combined capital and surplus shall be deemed to be as set forth inits most recent
report of condition so published. In case at any time the Collateral Agent shall cease to be eligible
in accordance with the provisions of this Section 4.4(g), the Collateral Agent shall give prompt
notice to the Bormower, the Collateral Manager and the Lenders that it has ceased to be eligible to
be the Collateral Agent.

ARTICLEV

GENERAL COVENANTS
Section5.1  Affimnative Covenants of the Bormower.

The Bormower covenants and agrees with the Lenders that:

(@  Compliance with Laws. The Bormowerwill comply in all respects with all
Applicable Laws, including those with respect to the Collateral or any part thereof, except where
the failure to do so would have a Material Adverse Effect.

(b)  Preservation of Company Existence. The Borrower will (i) preserve and
maintain its existence, rights, franchises and privileges as a limited liability compeary formed under
the laws of the State of Delaware, (ii) qualify and remain qualified in good standing as a limited
liahility company in each jurisdiction where the failure to preserve and maintain such existence,
rights, franchises, privileges and qualification has had, or could reasonably be expected to have, a
Material Adverse Effect and (iii) maintain the Goveming Documents of the Borrower in full force
and effect and shall not amend the same without the prior written consent of the Administrative
Agent; provided that the Bommrower shall be permitied to change its registered agent without the
consent of (but with prior notice to) the Administrative Agent. The Borrower shall ensure that all
organizational formalities regarding its separate existence (including holding regular board of
directors’ and shareholders’, or other similar, meetings to the extent required) are followed.

(¢  Peformance and Compliance with Collateral. The Borower will, at the
Bonower’ s expense, timely and fully perform and comply withall provisions, covenants and other
promises required to be observed by it under the Collateral, the Transaction Documents and all
other acreements related to such Collateral.
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(d  Kespingof Records and Books of Acoount. The Borowerwill keep proper
books of record and account in which full, true and correct eniries in conformity with GAAP and
all requirements of law are made of all dealings and transactions in relation to its business and
activities. The Bomower will permit any representatives designated by the Administrative Agent
to visit and inspect the financial records and the properties of such person at reasonable times and
as often as reasonably requested, without unreasonably interfering with such party’s business and
affairs and to make extracts from and copies of such financial records, and permit any
representatives designated by the Administrative Agent to discuss the affairs, finances and
condition of such person with the Responsible Officers thereof and independent accountants
therefor, in each case, otherthan (x) material and affairs protected by the attomey-client privilege
and (y) materials which such party may not disclose without violation of confidentiality
obligations hinding upon it. Each Lender (or a representative designated by each Lender) shall
have the right to accompany the Adninistrative Agent on each such visit and inspection. Forthe
avoidance of doult, the right of the Administrative Agent provided herein to visit and inspect the
financial records and properties of the Bormower shall be limited to not more than two (2) such
visits and inspections in any fiscal year; provided that the Borrower shall only be liable for the
reasonable and documented costs incurred by the Administrative Agent; provided, further, that
after the occurrence of an Event of Default and during its continuance, there shall be no limit to
the number of such visits and inspections, and after the resolution of such Event of Default, the
number of Visits occurring in the current fiscal year shall be deemed to be zero.

()  Protection of Interest in Collateral. With respect to the Collateral acquired
by the Borrower; the Borrower will (i) acquire such Collateral directly from an unaffiliated third
party, (ii) at the Bonrower's expense, take all action necessary to perfect, protect and more fully
evidence the Borrower’s ownership of such Collateral free and clear of any Lien other than the
Lien created hereunder and Pemitted Liens, including, without limitation, (a) with respect to the
Loans and that portion of the Collateral in which a security interest may be perfected by filing and
maintaining (at the Borrower's expense), effective financing statements against the Borrower in
all necessary or appropriate filing offices, (incuding any amendments thereto or assignments
thereof) and filing confinuation statements, amendments or assignments with respect thereto in
such filing offices, (including any amendments thereto or assignments thereof) and (b) executing
or causing to be executed such other instruments or notices as may be necessary or appropriate,
(iii) permit the Administrative Agent or its respective agents or representatives to visit the offices
of the Bormower during normal office hours and upon reasonable notice examine and make copies
of all documents, books, records and other information conceming the Collateral and discuss
matters related thereto with any of the Responsible Officers of the Borrower having knowledge of
such matters, and (iv) take all additional action that the Administrative Agent may reasonably
request to perfect, protect and more fully evidence the respective interests of the parties to this
Agreement in the Collateral.

() Deposit of Collections.

()  The Borrower shall prompily, orshall cause the Collateral Manager
to, instruct each Obligor (or, as applicable, the paying agent) to deliver all Collections in
respect of the Collateral to the Collection Account. Any Scheduled Payment in respect of
which a dishonored check is received shall be deemed not to have been paid.
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(ii)  The Borrower shall promptly, or shall cause the Collateral Manager
to, identify Principal Collections and Interest Collections no later than the Measurement.
Date related to the Payment Date immediately following such Accrual Period, and direct
the Collateral Agent and Securities Intermediary to transfer the same to the Principal
Collection Account and the Interest Collection Acoount, respectively.

(g  Specia Purpose Entity. The Bommower shall be in compliance with the
special purpose entity requirements set forth in Section4.1(u). Since its formation, the Existing
Borrower has been operated in such a manner as to comply with the special purpose entity
requirements set forth in Section 4.1(w) to the Existing Loan Agreement.

(h)  Bonmower's Notice. On each Funding Date and on the date of each
Reinvestment of Principal Collections pursuant to Section 2.14(a)(i) or acquisition by the
Borrower of Loans in connection with a Substitution pursuant to Section 2.14(b), the Borrower
will provide the applicable Bormower's Notice and a Borrowing Base Cettificate, each updated as
of such date, to the Administrative Agent (with a copy to the Collateral Agent).

()  Events of Default Promptly following the actual knowledge or receipt of
notice by a Responsible Officer of the Borrower of the occurrence of any Event of Default or
Default, the Borrower will provide the Administrative Agent (with a copy to the Collateral Agent)
with written notice of the ocaurrence of such Event of Default or Default of which the Borrower
has actual knowledge or has received notice, which the Administrative Agent shall promptly
provide to each Lender. Inaddition, such notice will include a written statement of a Responsible
Officer of the Borrower setting forth the details of such event (to the extent known by the
Borrower) and the action, if any, that the Borrower proposes to take with respect thereto.

()  Obligations. The Borrowershall pay its Indebtedness and other obligations
prompily and in accordance with their terms and pay and discharge promptly when due all lawful
claims forlabor, materials and supplies or otherwise that, if unpaid, might give rise to a Lien upon
such properties or any part thereof and the Bonower shall enforceall indenmities and rights against
Ohligors in accordance with this Agreement.

(k) Taxes. The Borrower (i) will be treated as either (x) a partnership each of
whose partners (as determined for U.S. federal income tax purposes) will be U.S. Persons or (y) a
disregarded entity of a U.S. Person forU.S. federal income tax purposes and (ii) will timely file or
cause to be filed all U.S. federal, state, and other material Tax retums and reports required to be
filed by it and (x) will pay or cause to be paid all U.S. federal, state, and other material Taxes
required to be paid by it, except Taxes that are being contested in good faith by appropriate
proceedings and for which the Bormower sets aside on its hooks adequate reserves in accordance
with GAAP and (y) if it is treated as a domestic partnership, it will not be subject to U.S. federal
income tax liahility (including any tax liahility under Section 1446 of the Code).

(1)  Useof Proceeds. The Borrowerwill use the proceeds of the Advances only
to acquire Eligible Loans, to make distributions to the Equity Investor in accordance with the terms
hereof or to pay related expenses (including interest, fees and expenses payable hereunder) in
acoordance with Sections 2.7 and 2.8.
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(m) Obligor Notification Forms. The Administrative Agent in its discretion
may, or at the written request of the Required Lenders shall, after the occurrence and during the
continuation of a Collateral Manager Termination Event or an Event of Default, send nofification
forms giving the Obligors and/or applicable agents notice of the Collateral Agent's interest in the
Collateral and the obligation to make payments as directed by the Collateral Agent.

(n)  AdverseClaims. The Borrowerwill not create, or participatein the creation
of, or pemit to exist, any Liens on any of the Accounts other than the Lien created by this
Agreement.

(0)  Notices. The Bomrower will (or will cause the Collateral Manager to)
fumish to the Administrative Agent and the Collateral Manager, with a copy to the Collateral

Agent:

()  Income Tax Liahility. Within ten (10) Business Days after the
receipt of revenue agent reports or other written proposals, determinations or assessments
of the Intemal Revenue Service or any other taxing authority which propose, determine or
otherwise set forth positive adjustments to the Tax liahility of, or assess or propose the
collection of Taxes required to have been withheld by, the Borrower or the Equity Investor
in respect of the Borrower which equal or exceed $1,000,000 in the aggregate, a notice in
writing specifying the nature of the items giving rise to such adjustments and the amounts
thereof;

(i)  Senctions. The Borrowerwill notify the Lender and Administrative
Agent in wiiting not more than one (1) business day after beconing aware of any breach
of Section4.1(cc);

(i)  Representations and Warranties. Promptly after the actual
knowledge or receipt of notice of a Responsible Officer of the Borrower of the same, the
Bormower shall notify the Administrative Agent if any representation or warranty set forth
in Section 4.1 or Section 4.2 was incorrect at the time it was given or deemed to have been
given and at the same time deliver to the Administrative Agent a written notice setting forth
in reasonable detail the nahure of such facts and circumstances. In particular;, but without
limiting the foregoing, the Borrower shall notify the Administrative Agent in the manner
set forth in the preceding sentence before any Funding Date of any facts or circumstances
within the knowledge of a Responsible Officer of the Borrower which would render any of
the said representations and warranties untrue as of such Funding Date;

(iv) ERISA. The Bonower shall provide written notice to the
Administrative Agent if it is aware that it is or will be in breach of the representations and
watranties contained in Section 4.1(w);

(v)  Proceedings. As soon as possible and in any event within three (3)
Business Days after a Responsible Officer of the Borrower receives notice or obtains
knowledge thereof, notice of any settlement of, material judgment (including a material
judgment with respect to the liahility phase of a hifurcated trial) in or commencement of
any material labor confroversy, material litigation, material action, material suit or material
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proceeding before any court or govemmental department, commission, board, bureau,
agency or instrumentality, domestic or foreign, affecting the Collateral, the Transaction
Documents, the Collateral Agent’s interest in the Collateral, or the Borrower; provided that
notwithstanding the foregoing, any setflement, judgment, labor controversy, litigation,
action, suit or proceeding affecting the Collateral, the Transaction Documents, the
Collateral Agent’s interest in the Collateral, the Bormower in excess of $1,000,000 or more
shall be deemed to be material for purposes of this Section 5.1(0)(v);

(vi)  Notice of Certain Events. Promptly upon a Responsible Officer of
the Bormower obtaining actual knowledge thereof (and, in any event, within five (5)
Business Days of obtaining actual knowledge thereof), notice of (1) any Collateral
Manager Termination Evert, (2) any Assigned Value Adjustment Event, (3) any failure to
comply with Section 5.1(s), (4) any other event or circumstance that would reasonably be
expected to have a Material Adverse Effect, (5) any event or ciroumstance whereby any
Loan which was included in the latest calculation of the Bomowing Base as an Eligible
Loan shall fail to meet one or more of the criteria (other than criteria waived by the
Administrative Agent, on or prior to the related Funding Date in respect of such Loan), or
(6) unless notice of such default has been provided by the Collateral Manager under
Section 5.3(j), the occurrence of any default by an Obligor on any Loan in the payment of
principal orinterest, afinancial covenant default or that would result in an Assigned Value
Adjustment Event;

(vii)  Organizational Changes. As soon as possible and in any event
within fifteen (15) Business Days after the effective date thereof, notice of any change in
the name, jurisdiction of formation, organizational structure or location of records of the
Bormower; provided that the Borrower agrees not to effect or permit any change referred to
in the preceding sentence unless all filings have been made under the UCC or otherwise
that are required in order for the Collateral Agent to continue at all times following such
change to have a valid, legal and perfected security interest in all the Collateral; and

(viii)  Accounting Changes. As soon as possible and in any event within
three (3) Business Days after the effective date thereof, notice of any material change in
the acoounting policies of the Borrower.

(ix)  Deemed Representations. On any day, as soon as possible and in
any event within one (1) Business Day after knowledge thereof, notice of any event or
oocurrence that would cause any representation made by the Borrower pursuant to Section
3.2(c)(i), (ii) or (iv) to be misleading or unirue in any material respect if made on such day.

(x)  Noticeof Liens. Promptly after receipt by a Responsible Officer of
the Bormower of actual knowledge or notice thereof, the Bomower will prompily notify the
Administrative Agent and the Collateral Agent of the existence of any Lien (including
Liens for Taxes) other than Permitted Liens on any Collateral and the Bormower shall
defend the right, title and interest of the Collateral Agent, for the benefit of the Secured
Parties in, to and under the Collateral against all claims of third parties; provided that
nothing in this Section 5.1(x) shall prevent or be deemed to prohibit the Borrower from
suffering to exist Pemmitted Liens upon any of the Collateral.
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() Reseved;

(9 Financial Statements. The Bomower shall (or shall cause the Equity
Investor to) submit to the Administrative Agent, each Lender and the Collateral Agent (i) within
10 Business Days after the issuance thereof by the Equity Investor (but in any event within 75
days) following the end of each of its fiscal quarters, commencing with the fiscal quarter ending
March 2020, unaudited consolidated financial statements of the Equity Investor for the most recent
fiscal quarter, and (i) within 10 Business Days after the issuance thereof by the Equity Investor
(but in any event within 120 days) following the end of its fiscal year, commencing with the fiscal
year ended 2019, consolidated audited financial statements of the Equity Investor, audited by a
firm of nationally recognized independent public accountants, as of the end of such fiscal year.

(0  Futher Assurances. The Bonower will execute any and all further
documents, financing statements, agreements and instruments, and take all further action
(including filing UCC and other financing statements, agreements or instnuments) that may be
required under applicable law, or that the Administrative Agent may reasonably request, in order
to effectuate the transactions contemplated by the Transaction Documents and in order to grant,
preserve, protect and perfect the validity and first priority (subject to Permitted Liens) of the
security inferests and Liens created or intended to be created hereby. Such secunity interests and
Liens will be created hereunder and the Bonmower shall deliver or cause to be ddlivered to the
Administrative Agent all such instruments and documents (including legal opinions and lien
searches) as it shall reasonably request to evidence compliance with this Section 5.1(s). The
Bonower agrees to provide such evidence as the Administrative Agent shall reasonably request as
to the perfection and priority status of each such security interest and Lien.

()  Compliance with Anti-Money Laundering Laws and Anti-Cormuption
Laws. The Borrower shall, each Person directly or indirectly Controlling the Bonower and each
Person directly or indirectly Controlled by the Borrower and, to the Borrower's knowledge, any
Related Party of the foregoing shall: (i) conply with all applicable Anti-Money Laundering Laws
and Anti-Corruption Laws in all material respects, and shall maintain policies and procedures
reasonably designed to ensure compliance with the Anti-Money Laimdering Laws and Anti-
Corruption Laws; (i) conduct the requisite due diligence in connection with the transactions
contemplated herein for purposes of complying with the Anti-Money Laundering Laws, including
with respect to the legitimacy of any applicable investor and the origin of the asses used by such
investor to purchase the property in question, and will maintain sufficient information to identify
any applicable investor for purposes of the Anti-Money Laindering Laws; (iii) ensure it does not
use any of the credit in violation of any Anti-Comuption Laws or Anti-Money Laundering Laws;
and (iv) ensure it does not fund any repayment of the Obligations in violation of any Anti-
Comuption Laws or Anti-Money Lamdening.

()  Loan Aoquisitions. All Loans acquired by the Borrower shall be acquired
from an unaffiliated third party.

()  Lien Searches Against Obligors. Up to four times in any twelve month
period (orat any time after the oocurrence of a Default oran Event of Default), the Administrative
Agent may nin a UCC lien search against any Obligor. Each such UCC lien search shall be at the
sole expense of the Borrower.
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(v)  Beneficial Ownership Regulation. Promptly following any written request
therefor, the Bonrower shall deliver to the Administrative Agent information and documentation
reasonably requested by the Administrative Agent or any Lender for purposes of compliance with
the Beneficial Ownership Regulation.

(w)  Other. The Borrower will fumish to the Administrative Agent prompily,
from time to time, such other information, documents, records or reports respecting the Collateral
or the condition or operations, financial or otherwise, of the Borrower as the Administrative Agent
may from time to time reasonably request in order to protect the interests of the Collateral Agent
or the other Secured Parties under or as contemplated by this Agreement.

(x)  Public Delivery. Notwithstanding anything in this Section 5.1 to the
contrary, the Bormower shall be deemed to have satisfied its requirements of this Section 5.1 if its
reports, documents and other information of the type otherwise so required are publicly available
when required to be filed on EDGAR at the www.sec.gov website or any sucoessor service
provided by the SEC; provided that the Borrower shall give notice of any such filing (other than
any report of the Bormower to the SEC on Form 10-K or Form 10-Q, as applicable, forany period)
to the Administrative Agent.

Section5.2  Negative Covenants of the Bormower.
The Bormower covenants and agrees with the Lenders that:

(@  Other Business. The Bonmower will not, without the prior consent of the
Administrative Agent and the Required Lenders in their respective sole discretion, (i) engage in
any business other than (A) entering into and performing its obligations under the Transaction
Documents and other activities contemplated by the Transaction Documents, (B) the acquisition,
ownership and management of the Collateral, (C) the sale of the Collateral as permitted hereunder,
(D) consummating the Permitted Merger and (E) as otherwise permitted under this Agreement,
(ii) incur any Indebtedness, obligation, liahility or contingent obligation of any kind other than
pursuant to the Transaction Documents and the Underlying Instruments, (iii) except as otherwise
pemiitted under this Agreement or in connection with a Permitied Securitization, form any
Subsidiary or make any Investment. in any other Person or (iv) issue any additional shares.

(b)  Collateral Not to be Evidenced by Instruments. The Borrowerwill not take
any action to cause any Loan that is not, as of the Original Closing Date or the related Funding
Date, as the case may be, evidenced by an Instrument, to be so evidenced except in connection
with the enforcement or collection of such Loan or unless such Instrument is promptly delivered
to the Collateral Agent, together with an Indorsement in blank; as collateral security for such Loan.

(c  Seowity Interests. Exoept as otherwise permitted herein and in respect of
any Discretionary Sale, Substitution, Optional Sale, or other sale pemmitted heraunder, the
Borrowerwill not sell, pledge, assign or transfer to any other Person, orgrant, create, incur, assume
or suffer to exist any Lien (other than Permitted Liens) on any Collateral, whether now existing or
hereafter transferred hereunder; or any interest therein,

(d  Memes, Aoquisitions, Sales, elc. The Bcnm\_m* will not divide or be a
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stock of any dass of, or any partnership or joint venture interest in, any other Person, or sell,
transfer, convey or lease any of its assets, or sell or assign with or without recourse any Collateral
or any interest therein, other than as permitied or required pursuant to this Agreement (including
the Permitted Merger and as provided in Section 4. 1(u)(iii)).

(¢  Restricted Paymenis. The Bormower shall not make any Restricted
Payments other than (x) with respect to amounts the Borrower receives in accordance with
Section 2.7 or Section 2.8 and any other provision of any Transaction Document which expressly
Tequires or pemmits payments to be made to or amounts to be reimbursed to the Borrower or the
Equity Investor, (y) Permitted RIC Distributions, so long as the conditions therefore set forth in
the definition of “Permitted RIC Distribution” are satisfied, or (z) so long as no Default or Event
of Default shall have occurred and be contimuing (or would result therefrom), the proceeds of any
Advance on the applicable Funding Date.

(f)  Change of Location of Underlying Instuments. The Borrower shall not,
without the prior consent of the Administrative Agent, consent to the Collateral Agent moving any
Certificated Secunities or Instnments from the offices of the Collateral Agent set forthin Section
5.5(c), unless the Borrower has given at least thirty (30) days’ written notice to the Administrative
Agent and has taken all actions required under the UCC of each relevant jurisdiction in order to
ensure that the Collateral Agent’s first priority perfected security inferest (subject to Permitied
Liens) continues in effect.

() ERISA Matters. The Borrower will not (a) assuming that Lender is not
using “plan assets” subject to Title I of ERISA or Section 4975 of the Code by reason of Section
3(42) of ERISA, U.S. Department of Labor Regulation 29 CFR Section 2510.3-101 or otherwise
to make the Loan (unless Lender is relying on an applicable prohibited transaction exemption, the
conditions of which are satisfied), engage, and will exercise its reasonable best efforts to prevent,
any ERISA Affiliate from engaging in any prohihited transaction for which an exemption is not
available or has not previously been obtained from the United States Department of Labor,
(b) permit any failure to meet the mininum funding standards under Section 302(a) of ERISA or
Section 412(a) of the Code with respect to any Pension Plan other than a Multiemployer Plan,
(c) fail to make, and will exercise its reasonable best efforts to prevent, any ERISA Affiliate from
failing to make, any payments to a Multiemployer Plan that the Bomower or any ERISA Affiliate
may be required o make under the agreement relating to such Multiemployer Plan or any law
pataining thereto, (d) terminate any Pension Plan other than in a standard termination under
Section 404(b) of ERISA, or (e) permit to exist any occurrence of any Reportable Event with
respect to a Pension Plan.

(h)  Goveming Documents. Other than pursuant to the Permitted Memger, the
Borrower will not amend, modify, waive or temminate any provision of its Goveming Documents
without the prior written consent of the Administrative Agent.

(i)  Changesin Payment Instructions to Obligors. The Bormower will not make
any change, or permit the Collateral Manager to make any change, in its instructions to Obligors

(or applicable agents) regarding payments to he made with respect to the Collateral to the
Collection Account, unless the Administrative Agent has consented to such change.
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()  Presevation of Security Interest. The Borrower (at its expense) hereby
authorizes the Collateral Agent to file such financing and continuation statements and any other
documents that may be required by any law or regulation of any Govemmental Authority to
preserve and protect fully the first prionity perfected ownership and secunity interest of the
Collateral Agent for the benefit of the Secured Parties in, to and under the Loans and proceeds
thereof and that portion of the Collateral in which a security interest may be perfected by filing.

(k) Hiscal Year. The Boower shall procure that the Equity nvestor does not
change its fiscal year or method of accounting without providing the Administrative Agent with
prior written notice (i) providing a detailed explanation of such changes and (ii) including a pro
forma financial statement demonstrating the impact of such change.

()  Change of Control. The Bormmower shall not enter into (or, to the extent
pemitted by A pplicable Law, recognize as a member of the Borrower any transferee in connection
with) any transaction or agreement or any sale, assignment or transfer (whether direct or indirect)
which results in a Change of Control with respect to the Borrower.

(m) Ownership. The Bonower shall not (i) have any owner other than the
Equity Investor and (ii) permit the Equity Investor to incur any Lien on the Capital Stock of the
Borrower.

(n)  Compliance with Sanctions. None of the Borrower, any Person directly or
indirectly Controlling the Borrower nor any Person directly or indirectly Controlled by the
Borrower and, to the Bormower's knowledge, no Related Party of the foregoing will, directly or
indirectly, use the proceeds of any Advance hereunder; or lend, contribute, or otherwise make
available such proceeds to any subsidiary, joint venture partner, or other Person (i) to fund any
activities or business of orwith a Sanctioned Person, or (ii) in any manner that would be prohibited
by Sanctions or would otherwise cause any Lender to be in breach of any Sanctions. Each Person
shall comply with all applicable Sanctions in all material respects, and shall maintain policies and
procedures reasonably designed to ensure compliance with Sanctions. The Borrower will notify
each Lender and the Administrative Agent in writing not more than one (1) Business Day after
becoming aware of any breach of this section.

Section5.3  Affimmative Covenants of the Collateral Manager.
The Collateral Manager covenants and agrees with the Bommower and the Lenders

tht:

(@  Compliancewith Law. The Collateral Manager will comply in all matexial
respects with all Applicable Law, including those with respect to the performance of its obligations
under this Agreement.

(b  Presevation of Company Existence. The Collateral Manager will
(i) preserve and maintain its compeny existence, rights, franchises and privileges in thejurisdiction
of its formation and (ii) qualify and remain qualified in good standing as a corporation in each
jurisdiction where the failure to preserve and maintain such existence, rights, franchises, privileges
and qualification has had, or could reasonably be expected to have, a Material Adverse Effect.
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(0  Peformance and Compliance with Collateral. The Collateral Managerwill
exercise its rights hereunder in order to permit the Borrower to duly fulfill and comply with all
obligations on the pert of the Borrower to be fulfilled or complied with under orin connection with
each item of Collateral and will take all necessary action to preserve the first prionty secuity
interest of the Collateral Agent for the benefit of the Secured Parties in the Collateral.

(d  Keeping of Records and Books of Account.

(i)  TheCollateral Manager will maintain and implement administrative
and operating procedures (including, without limitation, an ahility to recreate records
evidencing Collateral in the event of the destruction of the originals thereof), and keep and
maintain all documents, books, records and other information reasonably necessary or
advisable for the collection of all Collateral and the identification of the Collateral.

(i) The Collateral Manager shall pemit the Bomower, the
Administrative Agent or their respective designated representatives, in each case at the
expense of the Bormower; to visit the offices of the Collateral Manager during nonmal office
hours and upon reasonable notice and examine and make copies of all documents, books,
records and otherinformation conceming the Collateral and discuss matters related thereto
with any of the officers or employees of the Collateral Manager having knowledge of such
matters.

(iii)  TheCollateral Managerwill on or priorto the Original Closing Date
orthe A&R Effective Date, as applicable, mark its master data processing records and other
hooks and records relating to the Collateral indicating that the Loans are owned hy the
Bormower subject to the Lien of the Collateral Agent for the benefit of the Secured Parties
hereunder.

(iv)  The Collateral Manager will cooperate with the Bormower and
provide all information in its possession or reasonably available to it to the Bormower or
any Person designated by the Borrower to receive such information so the Borrower may
comply with and perform its obligations under the Transaction Documents.

()  Eventsof Default. Promptly following the Collateral Manager’s knowledge
or notice of the occurrence of any Event of Default or Default, the Collateral Manager will provide
the Borrower and the A dministrative A gent with written notice of the occurrence of such Event of
Default or Default of which the Collateral Manager has knowledge or has received notice. In
addition, such notice will include a written statement of a Responsible Officer of the Collateral
Manager setting forth the details (to the extent known by the Collateral Manager) of such event
and the action, if any, that the Collateral Manager proposes to take with respect thereto.

(f)  Other The Collateral Manager will promptly fumish to the Bormower and
the Administrative Agent such other information, documents, records or reports respecting the
Collateral or the condition or operations, financial or otherwise, of the Collateral Manager or the
Sub-Advisor as the Administrative Agent may from time to time reasonably request in order to
protect the interests of the Administrative Agent, the Collateral Agent or the Secured Parties under

or as contermplated by this Agreement.




USActive 55348338.2




(@  Procesdings. The Collateral Manager will fumish to the Administrative
Agent (with a copy to the Collateral Agent), as soon as possible and in any event within three (3)
Business Days after the Collateral Manager receives notice or obtains actual knowledge thereof,
notice of any seftlement of, material judgment (including a material judgment with respect to the
liahility phase of a hifurcated trial) in or commencement of any material labor controversy,
material litigation, material action, material suit or material proceeding before any court or
governmental department, commission, board, bureau, agency or instrumentality, domestic or
foreign, affecting the Collateral, the Transaction Documents, the Collateral Agent’s interest in the
Collateral or the Collateral Manager; in each case which could reasonahly be expected to cause a
Material Adverse Effect.

(h)  Deposit of Collections. The Collateral Manager shall (and shall cause each
of its Affiliates to) pronptly, but in any event within two (2) Business Days afterits receipt thereof,
deposit any Collections received by it into the Collection Account and provide the related Obligor
with instructions to remit payments directly to the Collection Account as required herein.

(i)  Required Notices. The Collateral Managerwill fumish to the Borrower, the
Collateral Agent and the Administrative Agent, promptly upon becoming aware thereof (and, in
any event, within five (5) Business Days), notice of (1) any Collateral Manager Tenmination Event,
(2) any Assigned Value Adjusiment Event, (3) any Change of Confrol with respect to the
Collateral Manager, (4) any other event or circumstance with respect to the Collateral Manager
that could reasonably be expected to have a Material Adverse Effect, (5) any event or circumstance
whereby any Loan which was included in the latest calculation of the Bonowing Base as an
Eligible Loan shall fail to meet one or more of the criteria (other than criteria waived by the
Administrative Agent, on orprior to the related Funding Date in respect of such Loan) listed in the
definition of “Eligible Loan”, (6) the occunrence of any default by an Obligor on any Loan in the
payment of principal or interest, a financial covenant default or that would result in an Assigned
Value Adjustrment Event or (7) the existence of any Lien (including Liens for Taxes) other than
Permitted Liens on any Collateral.

()  Loan Register. The Collateral Manager will maintain, or cause to be
meaintained, with respect to each Noteless Loan a register (each, a “Loan Register”) in which it
will record, or cause to be recorded, (v) the principal amount of such Noteless Loan, (w) the
amount of any principal or interest due and payable or to become due and payahle from the Obligor
thereunder, (x) the amount. of any sum in respect of such Noteless Loan received from the related
Ohligor, (y) the date of orgination of such Noteless Loan and (z) the maturity date of such
Noteless Loan. At any time a Noteless Loan is included in the Collateral, the Collateral Manager
shall deliver to the Borrower, the Administrative Agent and the Collateral Agent a copy of the
related Loan Register.

(k) Payment of Obligations. The Collateral Manager will pay from its funds
and assets all obligations and indebtedness incurred by it.

(1)  Compliance with Anti-Money Lamdering and Anti-Comuption Laws. The
Collateral Managger, each Person directly or indirectly Controlling the Collateral Manager and each
Person directly orindirectly Controlled by the Collateral Manager and, to the Collateral Manager's
knowledge, any Related Party of the foregoing shall: (i) comply with all applicable Anti-Money
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Laundering Laws and Anti-Comuption Laws in all material respects, and shall maintain or be
subject to policies and procedures reasonably designed to ensure compliance with the Anti-Money
Laundering Laws and Anti-Corruption Laws; (ii) conduct the requisite due diligence in connection
with the transactions contemplated herein for purposes of complying with the Anti-Money
Laundering Laws, including with respect to the legitimacy of any applicable investorand the origin
of the assets used by such investor to purchase the property in question, and will maintain sufficient
information to identify any applicable investor for purposes of the Anti-Money Laumdering Laws;
(i11) ensure it does not use any of the credit in violation of any Anfi-Cormuption Laws or Anti-
Money Laumdering Laws; and (iv) ensure it does not fund any repayment of the Obligations in
violation of any Anti-Cormuption Laws or Anti-Money Laundering Laws.

(m)  Sanctions. The Collateral Managershall promptly, but no later than one (1)
Business Day after becoming aware thereof, notify the Administrative Agent, the Collateral Agent
and the Lenders in writing of any breach of any representation, warranty or covenant relating to
Sanctions or Sanctioned Persons by itself or by the Bormmower.

Section54  Negative Covenants of the Collateral Manager.

The Collateral Meanager covenants and agrees with the Lenders that:

(@  Memas, Acquisitions, Sales, etc. The Collateral Manager will not be a
party to any merger or consolidation, or purchase or otherwise acquire any of the assets or any
stock of any dass of, or any partnership or joint venture interest in, any other Person, or sell,
transfer; convey orlease any of its assets, or sell or assign with or without recourse any Collateral
or any interest therein (other than as permitted pursuant to this Agreement), in each case where
such action would have a Material Adverse Effect.

(b)  Change of Location of Undedying Instruments. The Collateral Manager
shall not, without the prior consent of the Administrative Agent, consent to the Collateral Agent
moving any Certificated Securities or Instruments from the offices of the Collateral Agent set forth
in Section 5.5(c), unless the Collateral Manager has given at least thirty (30) days’ written notice
to the Administrative Agent and has authorized the Administrative Agent to take all actions
required under the UCC of each relevantjurisdiction in order to continue the first priority perfected
security interest of the Collateral Agent for the benefit of the Secured Parties in the Collateral.

(0  Changein Payment Instructions to Obligors. The Collateral Manager will
not make any change in ts instructions to Obligors or applicable agents regarding payments to be
mede with respect to the Collateral to the Collection Acoount, unless the Administrative Agent,
the Collateral Agent and, so long as no Event of Default has oocured and is continuing, the
Bonower, have consented to such change.

(d  Compliance with Sanctions. None of the Collateral Manager, any Person
directly or indirectly Controlling the Collateral Manager nor any Person directly or indirectly
Controlled by the Collateral Manager and, to the Collateral Manager's knowledge, no Related
Party of the foregoing will, directly or indirectly, use the proceeds of any Advance hereunder, or
lend, contribute, or otherwise make available such proceeds to any subsidiary, joint venhure
partner; or other Person (i) to fund any activities or business of orwith a Sanctioned Person, or (i)
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in any manner that would be prohihited by Sanctions or would otherwise cause any Lender to be
in breach of any Sanctions. Each Person shall comply with all applicable Sanctions in all material
respects, and shall mainfain policies and procedures reasonably designed to ensure compliance
with Sanctions. Each Person will notify each Lender and the Administrative Agent in writing not
more than one (1) Business Day after becoming aware of any hreach of this section.

Section5.5  Affinmative Covenants of the Collateral Agent.
The Collateral Agent covenants and agrees with the Lenders that:

(@  Compliance with Law. The Collateral Agent will comply in all material
respects with all Applicable Law.

(b)  Preservation of Existence. The Collateral Agent will preserve and maintain
ifs existence, rights, franchises and privileges in the jurisdiction of its formation and qualify and
remain qualified in good standing in each jurisdiction where failure to preserve and maintain such
existence, rights, franchises, privileges and qualification has had, or could reasonably be expected
to have, a Material Adverse Effect.

(c  Location of Undedving Instuments. Subject to Section 144, the
Underlying Instruments shall remain at all times in the possession of the Custodian at the address
set forth on Annex A hereto, unless notice of a different address is given in acoordance with the
terms hereof or unless the A dministrative Agent agrees to allow certain Underlying Instruments to
be released to the Collateral Manager on a temporary basis in accordance with the terms hereof,
except as such Underlying Instruments may be released pursuant to this Agreement.

(d  Corporate Collateral Agent Required; Fligihility. The Collateral Agent
(m:ludinganymtbﬂataal Agent appointed pursuant to Section 7.5) hereunder shall at all
mes (i) be a national banking association or banking corporation or trust compeany organized and
cblngbmlmwm‘tilelmofanystaheorﬂwmtedsm (ii) be authorized under such laws
to exercise corporate trust powers, (iii) have a combined capital and surplus of at least
$200,000,000, and (iv) be subject to supervision or examination by federal or state authority. If
such hanking association publishes reports of condition at least anmually, pursuant to Applicable
Law or the requirements of the aforesaid supervising or examining authority, then forthe purposes
of this Section 5.5(d) its combined capital and surplus shall be deemed to be as set forth in its most
recent report of condition so published. In case at any time the Collateral Agent shall cease to be
eligible in accordance with the provisions of this Section 5.5(d), the Collateral Agent shall give
prompt notice to the Bomower, the Collateral Manager and the Lenders that it has ceased to be
eligible to be the Collateral Agent.

Section5.6  Negative Covenants of the Collateral Agent.

The Collateral Agent covenants and agrees with the Lenders that:

(@  Underying Instnments. The Collateral Agent will not dispose of any
documents constituting the Underlying Instuments in any manner that is inconsistent with the
performance of its oltﬂlgahom astheCollateml Agent. pursuant to this Agreement and will not
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()  No Changes to Collateral Agent Fee. The Collateral Agent will not make
any changes to the Collateral Agent Fee set forth in the Collateral Agent and Custodian Fee Letter
without the prior written approval of the Administrative Agent and the Borrower.

ARTICLE VI

COLLATERAL ADMINISTRATION
Secion6.1  Appoiniment of the Collateral Manager.

The Collateral Manager is hereby appointed as collateral manager and servicing
agent of the Borrower for the purpose of performing certain collateral menagement functions
including, without limitation, directing and supervising the investment and reinvestment of the
Loans and Permitted [nvestments, servicing the Collateral, enforcing the Bormower's rights and
remedies in, to and under the Collateral and performing certain administrative functions on hehalf
of the Bommower delegated to it under this Agreement and in accordance with the applicable
provisions of this Agreement, and the Collateral Manager hereby acoepts such appointment. The
Collateral Manager shall have the power to execute and deliver all necessary and appropriate
documents and instruments on behalf of the Bommower in connection with performing its
obligations set forth herein. Except as may otherwise be expressly provided in this Agreement,
the Collateral Manager will perform its obligations hereunder in accordance with the Collateral
Manager Standard. The Collateral Manager and the Bormower hereby acknowledge that the
Collateral Agent, the Administrative Agent, the Equity Investor and the other Secured Parties are
third party beneficiaries of the obligations undertaken by the Collateral Manager hereunder.

Section6.2  Duties of the Collateral Manager.

(@ Duties. Subject to the provisions conceming its general duties and
obligations as set forth in Section 6.1 and the terms of this Agreement, the Collateral Manager
agrees to manage the investment and reinvestment of the Collateral and shall perform on behalf of
the Borrower all duties and fumctions assigned to the Borrower in this Agreement and the other
Transaction Documents and the duties that have been expressly delegated to the Collateral
Manager in this Agreement; it being understood that the Collateral Manager shall have no
obligation hereunder to perform any duties other than as specified herein and in the other
Transaction Documents. The Bonmower hereby imevocably (except as provided below) appoints
the Collateral Manager as its true and lawful agent and attomey-in-fact (with full power of
substitution) inits name, place and stead in connection with the performance of its duties provided
for in this Agreement, including, without limitation, the following powers: (A) to give or cause to
be given any necessary receipts or acquittance for amounts collected or received hereunder; (B) to
make or cause to be made all necessary transfers of the Loans, Equity Securities and Permitted
Investments in comnection with any acquisition, sale or other disposition made pursuant hereto,
(C) to execute (under hand, under seal or as a deed) and deliver or cause to be executed and
delivered on behalf of the Bomower all necessary or appropriate hills of sale, assignments,

and otherinstruments in connection with any such acquisition, sale orother disposition
and (D) to execute (under hand, under sedl or as a deed) and deliver or cause to be executed and
delivered on behalf of the Borrower any consents, votes, proxies, waivers, notices, amendments,
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to this Agreement and relating to any Loan, Equity Security or Pemmitted Investment. The
Borrower hereby ratifies and confinms all that such attomey-infact (or any substitute) shall
lawfully do hereunder and pursuant hereto and authorizes such attomey-in-fact to exercise full
discretion and act for the Borrower in the same manner and with the same force and effect as the
managers or officers of the Borrower might or could do in respect of the performance of such
services, as well as in respect of all other things the Collateral Manager deems necessary or
incidental to the furtherance or conduct of the Collateral Manager's services under this Agreement,
subject in each case to the applicable terms of this Agreement. The Bormower hereby authorizes
such attomey-in-fact, in its sole discretion (but subject to applicable law and the provisions of this
Agreement), to take all actions that it considers reasonably necessary and appropriate in respect of
the Loans, the Equity Securities, the Permitted Investments and this Agreement. Nevertheless, if
so requested by the Collateral Manager or a purchaser of any Loan, Equity Security or Permitied
Investment, the Bormrower shall ratify and confinm any such sale or other disposition by executing
and delivering to the Collateral Manager or such purchaser all proper hills of sale, assignments,
releases, powers of attomey, proxies, dividends, other orders and other instruments as may
reasonahly be designated in any such request.  Except as otherwise set forth and provided for
herein, this grant of power of attomey is coupled with an interest, and it shall survive and not be
affected hy the subsequent dissolution or bankruptcy of the Borrower. Notwithstanding anything
herein to the contrary, the appointment herein of the Collateral Manager as the Bormrower's agent
and attomey-in-fact shall automatically cease and temminate upon the resignation of the Collateral
Manager pursuant to Section 6.10 or any termination and removal of the Collateral Manager
pursuant to Section 6.11. Each of the Collateral Manager and the Borrower shall take such other
actions, and fumish such certificates, opinions and other documents, as may be reasonably
requested by the other party hereto in order to effectuate the purposes of this Agreement and to
facilitate compliance with applicable laws and requlations and the tens of this Agreement. The
Collateral Manager shall provide, and is hereby authorized to provide, the following services to
the Bonower:

(i)  selectthe Loansand Permitted Investments to be acquired and select
the Loans, Equity Securities and Permitted Investments to be sold or otherwise disposed
of by the Borrower;

(i)  investand reinvest the Collateral;

(i)  instruct the Collateral Agent with respect to any acquisition,
disposition, or tender of, or Offer with respect to, a Loan, Equity Security, Permitted
Investment or other assets received in respect thereof by the Bomowen;

(iv)  peform the investment-related duties and functions (including,
without limitation, the fumishing of Funding Notices, Repayment Notices, Reinvestment
Notices, Bormowing Base Certificates, Collateral Management Reports and other notices
and certificates that the Collateral Manageris required to deliver on behalf of the Borrower)
as are expressly required to be performed by the Collateral Manager hereunder with regard
to acquisitions, sales or other dispositions of Loans, Equity Securities, Permutted
Investments and other assets pemmitted to be acquired or sold under, and subject to this

Agreement (including any proceeds received by way of Offers, workouts and restructurings
on Loan or other assets owned by the Bormower) and shall comply with anv applicable
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requirements required to be performed by the Collateral Manager in this Agreement with
respect thereto;

(v)  negotiate on behalf of the Bormower with prospective originators,
sellers or purchasers of Loans as to the terms relating to the acquisition, sale or other
dispositions thereof;

(vi)  subject to any applicable terms of this Agreement, monitor the
Collateral on hehalf of the Borrower on an ongoing basis and shall provide or cause to be
provided to the Borrower copies of all reports, schedules and other data reasonably
available to the Collateral Manager that the Borrower is required to prepare and deliver or
cause to be prepared and delivered under this Agreement, in such forms and containing
such information required thereby, in reasonably sufficient time for such required reports,
schedules and data to be reviewed and delivered by or on behalf of the Borrower to the
parties entitled thereto under this Agreement. The obligation of the Collateral Manager to
fumish such information is subject to the Collateral Manager’s timely receipt of necessary
reports and the appropriate information from the Person responsible for the delivery of or
preparation of such information or such reports (including without limitation, the Obligors
of the Loans, the Borrower, the Collateral Agent, the Administrative Agent orany Lender)
and to any confidentiality resirictions with respect thereto. The Collateral Manager shall
be entitled to rely upon, and shall not incur any liahility for relying upon, any notice,
request, certificate, consent, statement, instrument, document or other writing reasonably
believed by it to be genuine and to have been signed or sent by a Person that the Collateral
Manager has no reason to believe is not duly authorized. The Collateral Manageralso may
rely upon any statement made to it orally or by telephone and made by a Person the
Collateral Manager has no reason to believe is not duly authonized, and shall not incurany
liahility for relying thereon. The Collateral Manager is entitled to rely on any other
information fumished to it by third perties that it reasonably believes in good faith to be
genuine provided that no Responsible Officer of the Collateral Manager has actual
knowledge that such information is materially incorrect;

(vii)  subject to and in accordance with this Agreement, as agent of the
Bormrower and on behalf of the Borrower; direct the Collateral Agent to take, or take on
behalf of the Borrower; as applicable, any of the following actions with respect to a Loan,
Equity Security or Pemitted Investment:

(1)  purchase or otherwise acquire such Loan or Permitted
[nvestment;

(2)  retain such Loan, Equity Security or Permitted Investment;

(3)  sdl or otherwise dispose of such Loan, Equity Security or
Permitted Investment (including any assets received by way of Offers, workouts

and restructurings on assets owned by the Bonower) in the open market or
otherwise;

(4)  ifapplicable, tendersuch Loan, Equity Security or Permitted
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[nvestment;

(5)  if applicable, consent to orrefuse to consent to any proposed
amendment, modification, restructuring, exchange, waiver or Offer and give or
refuse to give any notice or direction;

(6)  retain ordispose of any securities or other property (if other
than cash) received by the Bormower;

(7)  call orwaive any default with respect to any Loan;

(8)  vote on any matter for which the Borrower has the right to
vote pursuant to the Undedying Instruments (including to accelerate the maturity
of any Loan);

(9)  participate in a committee or group formed by creditors of
an Ohligor undera Loan orissuer or obligor of a Permitted Investment;

(10)  after the oocurrence of the Collection Date, determine in
consultation with the Bonower when, in the view of the Collateral Manager; it
would be in the best interest of the Borrower to liquidate all or any portion of the
Collateral (and, if applicable, after discharge of the Lien of the Collateral Agent in
the Collateral under this Agreement) and, subject to the prior approval of the
Bormower, execute on behalf of the Bormower any such liquidation or any actions

necessary to effectuate any of the foregoing;

(11)  advise and assist the Borrower with respect to the valuation
of the Loans, to the extent required or permitted by this Agreement, and advise and
assist the Equity Investor with respect to the valuation of the Borrower; and

(12)  exervise any other rights or remedies with respect to such
Loan, Equity Security or Permitted Investment as provided in the Undedying
Instruments of the Obligor or issuer under such assets or the other documents
goveming the tenms of such assets or take any otheraction consistent with the temms
of this Agreement which the Collateral Manager reasonahly determines to bein the
best interests of the Bormower.

(viii)  the Collateral Manager may, but shall not be obligated to:

(1)  retain accounting, tax, legal and other professional services
on behalf of the Borrower as may be needed hy the Borrower; and/or

(2)  consult onbehalf of the Borrower with the Collateral Agent,
the Administrative Agent and the Lenders at such times as may be reasonably
requested thereby in accordance with this Agreement and provide any such Person
requesting the same with the information they are then entiled to have in
acoordance with this Agreement;
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(ix)  in connection with the purchase of any Loan by the Bonower,
prepare, on behalf of the Bormower; the information required to be delivered to the
Collateral Agent with respect to such Loan, the Administrative Agent or any Lender
pursuant to this Agreement.

(x)  prepare and submit claims to, and act as post-hilling liaison with,
Obligors on each Loan (for which no administrative or similar agent exists);

(xi)  maintain all necessary records and reports with respect to the
Collateral and provide such reports to the Borrower; the Collateral Agent and the
Administrative Agent in respect of the management and administration of the Collateral
(including information relating to its performance under this Agreement) as may be
required hereunder or as the Bonrower, the Collateral Agent or the Administrative Agent
may reasonably request;

(xii)  maintain and implement administrative and operating procedures
(including, without limitation, an ability to recreate management and administration
records evidencing the Collateral in the event of the destruction of the originals thereof)
and keep and maintain all documents, books, records and other information reasonably
necessary or advisahle for the collection of the Collateral;

(xiii)  prompty deliver to the Borrower; the Administrative Agent or the
Collateral Agent, from time to time, such information and management and administration
records (including information relating to its performence under this Agreement) as such
Person may from time to time reasonably request;

(xiv)  identify each Loan cleady and unambiguously in its records to
reflect that such Loan is owned by the Borrower and that the Borrower has granted a
secumity interest therein to the Collateral Agent for the benefit of the Secured Parties

pursuant to this Agreement;

(xv)  notify the Bormower and the Administrative Agent promptly upon
obtaining actual knowledge of any material action, sui, proceeding, dispute, offset,
deduction, defense or counterclaim (1) that is oris threatened to be asserted by an Obligor
with respect to any Loan (or portion thereof) of which it has knowledge or has received
notice; or (2) that could reasonably be expected to have a Material Adverse Effect;

(xvi)  assist the Bomower in maintaining the first priority, perfected
security interest (subject to Permitted Liens) of the Collateral Agent, for the benefit of the
Secured Parties, in the Collateral;

(xvii)  maintain the loan recortd(s) with respect to Loans included as part of
the Collateral (exoept for any loan records that have heen provided to and remain in the
possession of the Collateral Agent); provided that upon the occurrence and during the
continuation of an Event of Default or a Collateral Manager Termination Event, the
Administrative Agent may request the Loan File(s) to be sent to the Collateral Agent orits

designee;
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(xviii)  with respect to each Loan included as part of the Collateral, make
the applicable Loan File available for inspection by the Bormower or the Administrative
Agent, upon reasonable advance notice, at the offices of the Collateral Manager during
normal business hours; and

(xix)  direct the Collateral Agent to make payments pursuant to the
instructions set forth in the latest Collateral Management Report in accordance with
Section 2.7 and Section 2.8 and prepare such other reports pursuant to Section 6.8 as (A)
required to be prepared by the Collateral Manager and (B) to the extent not otherwise
expressly a duty of the Collateral Agent, with the consent. of the Collateral Agent (such
consent not to be unreasonahly withheld).

It is acknowledged and agreed that the Bonmower possesses only such rights with
respect to the enforoement of rights and remedies with respect to the Loans and the Underying
Assets and underthe Underlying Instruments as have been transferred to the Borrower with respect
to the related Loan, and therefore, for all purposes under this Agreement, the Collateral Manager
shall perform its administrative and management duties hereunder only to the extent that, as a
lender under the related loan syndication Underlying Instruments, it has the right to do so.

(b)  In performing its duties hereunder and when exercising its discretion and
Jjudgment in cormection with any transactions irvolving the Loans, Equity Securities or Permitted
Investments, the Collateral Manager shall cany out any reasonable wiitten directions of the
Borrower for the purpose of preventing a breach of this Agreement or any other Transaction
Document; provided that such directions are not inconsistent with any provision of this Agreement
by which the Collateral Manager is bound or Applicable Law.

(¢ Inproviding services hereunder;, the Collateral Manager may, without the
consent of any party but with prior written notice to each of the Bormower and the Administrative
Agent, employ third parties, including, without limitation, its Affiliates, to renderadvice (including
investment advice), to provide services to arange for trade execution and otherwise provide
assistance to the Bormowerand to performany of its duties hereunder; provided that no such written
notice shall be required for a delegation of any duties of the Collateral Managerto BDC Advisor,
the Sub-Advisor or their respective employees or to the Collateral Agent in respect of collateral
administration duties performed by the Collateral Agent hereumder; provided funther, that such
delegation of any of its duties hereumder or performance of services by any other Person shall not
relieve the Collateral Manager of any of its duties or liahilities hereunder. BDC Advisor has
engaged Churchill Asset Management, LLC as a sub-advisor (the “Sub-Advisor”), and each of the
Borrower, the Collateral Manager; the Lenders, the Administrative Agent and the Collateral Agent

hereby acknowledges such engagement.

(d  The Collateral Manager assumes no responsihility under this Agreement
other than to perform the Collateral Manager's duties called for hereunder and under the terms of
this Agreement applicable to the Collateral Manager, in good faith and, subject to the Collateral
Manager Standard, shall not be responsible for any action of the Bonrower orthe Collateral Agent
in following or declining to follow any advice, recommendation or direction of the Collateral
Manager.
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(e In paforming its duties, the Collateral Manager shall perform its
obligations with reasonable care (i) using no less degree of care, skill and atfention as it employs
with respect to similar collateral that it menages for itself and its Affiliates having similar
investment objectives and restrictions and (i) without limiting the clause (i), in a manner it
reasonably believes consistent with customary standards, policies and procedures followed by
institutional managers of national standing relating to assets of the nature and character of the
Loans (the “Collateral Manager Standard”).

() Notwithstanding anything to the contrary contained herein, the exercise by
the Collateral Agent, the Administrative Agent or the Secured Parties of their rights hereunder
(including, but not limited to, the delivery of a Collateral Manager Termination Notice), shall not
release the Collateral Manager or the Bormower from any of their duties or responsihilities with
respect to the Collateral, except that the Collateral Manager’ s obligations hereunder shall terminate
upon its removal under this Agreement. The Secured Parties, the Administrative Agent and the
Collateral Agent shall not have any obligation or liahility with respect to any Collateral, other than
as provided for herein or in any other Transaction Document, nor shall any of them be obligated
to perform any of the ohligations of the Collateral Manager hereunder.

(@  Nothing in this Section 6.2 or any other obligations of the Collateral
Manager under this Agreement shall release, modify, amend or otherwise affect any of the
obligations of the Bormower or any other party hereunder.

(h)  Any payment by an Ohligor in respect of any Indebtedness owed by it to
the Borrower shall, exceptas otherwise specified by such Ohligororotherwise required by contract
or law, be applied as a collection of a payment by such Obligor (starting with the oldest such
outstanding payment due) to the extent of any amounts then due and payable thereunder hefore
being applied to any other receivable or other obligation of such Obligor.

(i) It is hereby acknowledged and agreed that, in addition to acting in its
capacity as Collateral Manager pursuant to the terms of this Agreement, Nuveen Churchill Direct
Lending Corp. (and its Affiliates) will engage in other business and render other services outside
the scope of its capacity as Collateral Manager (including acting as administrative agent or as a
lender with respect to Underdying Instnments or as collateral manager or investment advisor to
other funds and investment vehicles). It is hereby further acknowledged and agreed that such other
activities shall in no way whatsoever alter; amend ormodify any of the Collateral Manager's ights,
duties or ohligations under the Transaction Documents.

(G)  Subject to the provisions of this Agreement and Applicable Law, the
Collateral Manager is hereby authorized to effect client cross-transactions in which the Collateral
Manager causes the purchase or sale of a Loan to be effected between the Bormower and another
acoount advised hy the Collateral Manager or any of its Affiliates. In addition, the Collateral
Manager is authorized to enter info agency cross-transactions in which the Collateral Manager or
any of its Affiliates act as broker for the Bormower and for the other party to the transaction, to the
extent permitted under Applicable Law, in which case any such Affiliate will have a potentially
conflicting division of loyalties and responsihilities regarding, both parties to the transaction. The
Borrower herehy authorizes and consents to such broker engaging in such transactions and acting
in such capacities.
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(k) The Collateral Manager, subject to and in accordance with the applicable
provisions of this Agreement, hereby agrees that it shall cause any transaction relating to the Loars,
the Equity Securities and the Permitted Investments to be conducted on terms and conditions
negotiated on an am’s-length basis and in accordance with Applicable Law.

()  In crcumstances where the consent of a Person acting on behalf of the
Borrower and independent of the Collateral Manager to the acquisition or sale of a Loan, an Equity
Security or a Permitted Investment is not obtained, the Collateral Manager will use commercially
reasonahle efforts to obtain the best execution (but shall have no ohligation to obtain the best prices
available) for all orders placed with respect to any purchase or sale of any Loan, Equity Security
or Pemiitted Investment, in a manner permitted by law and in a manner it believes to be in the best
interests of the Borrower, considering all circumstances. Subject to the preceding sentence, the
Collateral Manager may, in the allocation of business, select brokers and/or dealers with whom to
effect trades on behalf of the Bormower and may open cash trading accounts with such brokers and
dealers (provided that none of the assets of the Borrower may be credited to, held in or subject to
the lien of the broker or dealer with respect to any such account). In addition, subject to the first
sentence of this paragraph, the Collateral Manager may, in the allocation of business, take into
consideration research and other brokerage services fumished to the Collateral Manager or its
Affiliates by brokers and dealers which are not Affiliates of the Collateral Manager; provided that
the Collateral Manager in good faith believes that the compensation for such services rendered by
such hrokers and dealers conplies with the requirements of Section 28(e) of the Exchange Act
(“Section 28(e)”), or in the case of principal or fixed income transactions for which the “safe
harbor” of Section 28(e) is not available, the amount of the spread charged is reasonable in relation
to the value of the research and other brokerage services provided. Such services may be used by
the Collateral Manager in connection with its other advisory activities or invesiment operations.
The Collateral Manager may aggregate sales and purchase orders placed with respect to the Loans
with similar orders being made simultaneously for other dients of the Collateral Manager or of
Affiliates of the Collateral Manager; if in the Collateral Manager’s reasonable judgment such
aggregation shall not result in an overall economic loss to the Borrower; taking into consideration
the availahility of purchasers or sellers, the selling or purchase price, brokerage commission or
other expenses, as well as the availahility of such Loans onany otherbesis. In accounting forsuch
aggregated order price, commissions and other expenses may be apportioned on a weighted
average besis. When any purchase or sale of a Loan, Equity Security or Permitted Investment
occurs as part of any aggregate sales or purchase orders, the objective of the Collateral Manager
will be to allocate the executions among the clients in an equitable manner and in accordance with
the intemal policies and procedures of the Collateral Manager and, to the extent relevant,
Applicable Law.

(m)  The Collateral Manager shall not have authority to cause the Bormower to
purchase or sell any Collateral from or to the Collateral Manager or any of its Affiliates as
principal, or from orto any other account, portfolio or person for which the Collateral Manager or
any of its Affiliates serves as investment advisor, unless (i) the tenms and conditions thereof are
1o less favorable to the Borrower as the terms it would obtain in a comparable am's length
fransaction with a non-Affiliate and (ii) the transactions are effected in accordance with all
Applicable Laws (including, without limitation, the Advisers Act). To the extent that Applicable
Law requires disclosure to and the consent of the Bormower to any purchase or sale transaction on
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satisfied with respect to the Borower pursuant to any mamner that is permitted pursuant to then
Applicable Law.

(n)  Inthe event that, in light of market conditions and investment ohjectives,
the Collateral Manager determines that it would be advisable to (i) facilitate the sale of the same
asset both for the Borrower and for either the proprietary acoount of the Collateral Manager or any
Affiliate of the Collateral Manager or for another client of the Collateral Manager orany Affiliate
thereof or (ii) facilitate the acquisition of the same asset both for the Borrower and for either the
proprietary account of the Collateral Manager or any Affiliate of the Collateral Manager or for
another client of the Collateral Manager or any Affiliate thereof, then, in each such case, such
purchases or sales will be allocated in a mamner that is consistent with the Collateral Manager's
obligations hereunder; the Collateral Manager Standard and Applicable Law.

(0)  The Borrower and the Lenders acknowledge that in certain circumstances,
the interests of the Bormower and/or the Lenders with respect to matters as to which the Collateral
Managger is advising the Borrower may conflict with the interests of the Collateral Manager and
the Affiliates of the Collateral Manager. The Collateral Manager is responsible for the investment
decisions made on behalf of other advisory clients, including certain discretionary acoounts. The
Collateral Manager may determine that the Bommower and the Collateral Manager, one of its
Affiliates or some otherclient should purchase orsell the same securities orloans at the same time.
In that regard, the Collateral Managerand its Affiliates may, with respect to the Bormower, compete
for securities and loans that are suitable for the Bormower and other clients managed by the
Collateral Manager or its Affiliates. As a result, it is possible that such clients, rather than the
Borrower, will be successful in acquiring such loans and securities. During the Reinvestment
Period, the Bormower will be offered such proportion of investment opportunities available to the
Collateral Manager and its Affiliates which is consistent with the investment ohjectives, policies
and restrictions of the Bomower and otherwise suitable for inclusion in the portfolio of the
Borrower as the Collateral Manager may determine. It is expected that such allocation between or
among the Bormower and any other clients managed by the Collateral Manager and/orits Affiliates
forwhich such investment is suitable will be allocated in accordance with the allocation procedures
of BDC Advisor. Generally, these procedures are expected to result in allocations being made pro
rata in respect of the annual capacity of the Bonower and such other clients, provided that where
such pro rata allocation is not contemplated due to relevant investment objectives or other
considerations, including, without limitation, the natwre and time horizon of the investment,
suitahility and portfolio positions of each of the Bormrower and such other clients, including
concentration, diversification, liquidity, investment restrictions or other limitations, applicable tax
and regulatory considerations, or would otherwise result in a potential violation of applicable law
or contractual considerations, the Collateral Manager will seek to allocate such opportunities ina
fair and equitable manner among the Bommower and such other clients. Each of the Collateral
Manager and its Affiliates will allocate investment opportunities across its own clients in
accordance with its own allocation policies and procedures and without regard to the allocation
being made by other Affiliates, including the Collateral Manager. Conflicts (and potential
conflicts) may arise when the Bormower is competing with other clients for investment
opportunities and exits. Where pro rata allocation is not appropriate or would otherwise result in
a potential violation of applicable law or contractual considerations, the Collateral Manager will
determine in its sole and absolute discretion the allocation of the Bomower's assets on whatever
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their obligations to the Borower. In certain instances, it is possible that other clients managed by
the Collateral Manager or its Affiliates, or fora proprietary account of an Affiliate, may be in the
same or similar loans or securities as held by the Borrower, and which may be acquired at different
times at lower or higher prices. Those investments may also be in securities or other instruments
in different parts of the company’s capital structure that differ significantly from the investments
held by the Borrower; including with respect to material temms and conditions, including without
limitation semiority, interest rates, dividends, voting rights and perficipation in liquidation
proceeds. Consequently, in certain instances these investments may be in positions or interests
which are potentially adverse to those taken or held by the Bormower. In such circumstances,
measures will be taken to address such actual or potential conflicts, which may include, as
appropriate, establishing an information barrier between or among the applicable personnel of the
Collateral Manager and the relevant Affiliates, requining recusal of cerfain personnel from
participating in decisions that give rise to such conflicts, or other protective measures as shall be
established from time to time to address such conflicts.

Section 6.3  Authorization of the Collateral Manager.

(@  The Bonower hereby authorizes the Collateral Manager to take any and all
steps in its name and on its behalf necessary or desirable in the determination of the Collateral
Managerand not inconsistent with the grant by the Borrower to the Collateral Agent for the benefit
of the Secured Parties, of a security interest in the Collateral that at all times ranks senior to any
other creditor of the Bonmower, to collect all amounts due under any and all Collateral, including,
without limitation, endorsing any of their names on checks and other instruments representing
Collections, executing and delivering any and all instruments of satisfaction or cancellation, or of
partial or full release or discharge, and all other conparable instruments, with respect to the
Collateral and, after the delinquency of any Collateral and to the extent pemmitted under and in
compliance with Applicable Law, to commence proceedings with respect to enforcing payment
thereof. Fach of the Bormower and the Collateral Agent, on behalf of the Secured Parties shall
fumish the Collateral Manager with any powers of atiomey and other documents necessary or
appropriate to enable the Collateral Manager to carty out its management and administrative duties
hereunder; and shall cooperate with the Collateral Manager to the fullest extent in order to penmit
the collectahility of the Collateral. In no event shall the Collateral Manager be entitled to make
any Secured Party or the Collateral Agent a party to any litigation without such party’s express
priorwritten consent, or to make the Borrower a party to any litigation (other than any foreclosure
or similar collection procecure) without the prior written consent of the Bormower and the
Administrative Agent.

(h)  After the declaration of the Termination Date, at the direction of the
Administrative Agent, the Collateral Manager shall take such action as the Administrative Agent
may deem necessary or advisable to enforce collection of the Collateral and directs the Collateral
Manager; provided that the Administrative Agent may, in accordance with Section 5.1(m), notify
any Obligor with respect to any Collateral of the assignment of such Collateral to the Collateral
Agent, on behalf of the Secured Parties, and direct that payments of all amounts due or to become
due be made directly to the Collateral Agent or any collection agent, sub-agent or account
designated by the Collateral Agent and, upon such notification and at the expense of the Borower,
the Collateral Agent may enforce collection of any such Collateral, and adjust, setle or
romnmmisa the amoimt or navment: therenf
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(0  Indealing with the Collateral Manager and its duly appointed agents, none
of the Administrative Agent, the Collateral Agent norany Lender shall be required to inquire as to
the authority of the Collateral Manager or any such agent to hind the Borrower.

Section64  Collection of Payments; Accounts.

(@  Collection Efforts. The Collateral Manager will use commercially
reasonable efforts consistent with the Collateral Manager Standard to collect or cause to be
collected all payments called for under the terms and provisions of the Loans included in the
Collateral as and when the same become due,

(h)  Taxes and other Amounts. To the extent the Borroweris required under the
Underying Instruments to perform such duties, the Collateral Manager will collect all payments
with respect to amounts due for Taxes, assessments and insurance premiums relating to each Loan
to the extent required to be paid to the Bommower for such application under the Underdying
Instrument, directing all such payments to be paid to the Collection Account, and direct the
Collateral Agent to remit such amounts to the appropriate Govemmental Authority or insurer as
required by the Underlying Instnuments.

(0  Paymentsto Collection Account. Onorbefore the applicable Funding Date,
the Bormower or the Collateral Manager, as applicable, shall have instructed all Obligors and
paying agents to make all payments owing to the Bormower in respect of the Collateral directly to
the Collection Account in accordance with Section 2.9.

(d  Acoounts. Each of the parties hereto hereby agrees that each A ccount shall
be deemed to be a Securities Account. Each of the parties hereto hereby agrees to cause the
Collateral Agent orany other Securities Intermediary that holds any Cash orother Financial Asset
forthe Borrowerin an Account to agree with the parties hereto that (A) the cash and other property
(subject to Section 6.4(e) below with respect to any property other than investment property, as
defined in Section 9-102(a)(49) of the UCC) is to be treated as a Financial Asset and (B) the
Jjurisdiction goveming the Account, all Cash and other Financial Assefs credited to the Account
and the “securities intermediary’s jurisdiction” (within the meaning of Section 8-110(e) of the
UCC) shall, in each case, be the State of New York. In no event may any Financial Asset held in
any Account be registered in the name of, payable to the order of, or specially Indorsed to, the
Bornower, unless such Financial Asset has also been Indorsed in blank or to the Collateral Agent
or other Securities Intermediary that holds such Financial Asset in such Account.

(0  Undedying Instrnaments. Notwithstanding any term hereof (or any term of
the UCC that might otherwise be construed to be applicable to a “securities intermediary” as
defined in the UCC) to the contrary, none of the Collateral Agent, Custodian nor any Securities
Intermediary shall be under any duty or ohligation in connection with the acquisition by the
Borrower, or the grant by the Borrower of a security interest to the Collateral Agent, of any Loan
to examine or evaluate the sufficiency of the documents or instruments delivered to it by or on
behalf of the Bomower under the related Underlying Instruments, or otherwise to examine the
Underying Instruments, in order to determine or compel compliance with any applicable
requirements of or resirictions on fransfer (incduding without limitation any necessary consents).
The Collateral Agent and the Custodian shall hold any Instnment delivered to it evidencing any
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Loan transferred to the Collateral Agent hereunder each as custodial agent for the Secured Parties
in accordance with the terms of this Agreement.

Section6.5  Resalization Upon Loans.

The Collateral Manager may, in its discretion and consistent with the Collateral
Manager Standard and the Underlying Instnuments, foreclose upon or repossess, as applicable, or
otherwise comparably convert the ownership of any Underlying Assets relating to a Loan that has
become subject to any default and as to which no satisfactory amangements can be made for
collection of delinquent payments. The Collateral Manager will comply with the Collateral
Manager Standard and Applicable Law in realizing upon such Underlying Assets, and employ
practices and procedures including reasonable efforts consistent with the Collateral Manager
Standard to enforce all obligations of Ohligors by foreclosing upon, repossessing and causing the
sale of such Undertying A ssets at public or private sale in circumstances other than those described
in the preceding sentence.  Without limiting the generality of the foregoing, unless the
Administrative Agent has specifically given instruction to the contrary, the Collateral Manager
may cause the sale of any such Underlying Assets to the Collateral Manager orits Affiliates fora
purchase price equal to the then fair market value thereof, any such sale to be evidenced by a
certificate of a Responsible Officer of the Collateral Manager delivered to the Administrative
Agent sefting forth the Loan, the Underlying Assets, the sale price of the Underlying Assefs and
cartifying that such sale price is the fair market value of such Underlying Assets. In any case in
which any such Underlying Asset has suffered damage, the Collateral Manager will not expend
funds in connection with any repair or toward the foreclosure or repossession of such Undedying
Asset unless the Collateral Manager reasonably determines that such repair and/or foreclosure or
repossession will increase recoveries by an amount greater than the amount of such expenses. The
Collateral Manager will remit to the Collection Account all recoveries received by the Collateral
Manager in connection with the sale or disposition of Underlying Assets relating to any Loan
hereunder.

Section6.6  Collateral Manager Compensation.

As compensation for its administrative and management activities hereunder; the
Collateral Manager or its designee shall be entitled to receive the Collateral Management Fee
pursuant to the provisions of Sections 2.7 and Section 2.8, as applicable; provided, that the
Collateral Manager shall be pemmitted to imevocahly waive all or any portion of the Collateral
Management Fee payable to the Collateral Manageron a Payment Date by providing written notice
thereof to the Administrative Agent and the Collateral Agent at least one (1) Business Day prior

to the applicable Payment Date.
Section6.7  Expense Reimbursement.

Subject to Sections 2.7, 2.8(a), and 2.9(f), as applicable, the Bormrower shall pay or
reimburse the Collateral Manager for its payment of any and all reasonable costs and expenses
incured on behalf of the Borrower in connection with its management, administration and
collection activities with respect to the Collateral and compliance with the terms of this Agreement,
including, without limitation: (i) any transfer fees necessary to register any Loan; (ii) any fees and
expenses in connection with the acquisition, management, amendment, enforoement, pricing,
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valuation, restructuring or disposition of Collateral or otherwise in connection with the Advances
or the Borrower (including (a) investment related travel, communications and related expenses,
(b) reasonable legel fees and expenses, (c) in connection with the termination, cancellation or
abandonment of a potential acquisition or disposition of any Collateral that is not consummated,
(d) amounts required to be paid or reimbursed to any agent under any Underdying Instrument and
(e) costs associated with visits and inspections pursuant to Section 5.1(d)); (iii) any and all taxes
and govemmental charges that may be incurred or payable by the Borrower; (iv) any and all costs
and expenses for services to the Borrower and the Collateral in respect of assignment processing
fees; (v) in the event the Bormower is included in the consolidated financial statements of the
Collateral Manager or its Affiliates, costs and expenses associated with the preparation of such
financial statements and other information by the Collateral Manager or its Affiliates to the extent
related to the inclusion of the Bormower in such financial statements, and (vi) any and all expenses
incurred to comply with any law or requlation related to the activities of the Bonower and, to the
extent. relating specifically to the Bomower (or its activities) and the Collateral, the Collateral
Manager; provided that, the Collateral Manager shall bear as non-reimbursable costs, al of the
Collateral Manager's owninternal and incidental costs and expenses, including the salaries, wages
(other than with respect to clause (v) of this Section 6.7) and payroll Taxes of its officers and
employees, the cost of insurance coverage for its officers and employees (but not including
directors and officers coverage atfributable to the performance of duties pursuant to any
Transaction Document) and the other similar general overhead costs and expenses of the Collateral
Manager incurred by or on behalf of the Collateral Manager in rendering the servioes of the
Collateral Manager hereunder and under the other Transaction Documents; provided, further, that
(1) to the extent the Bomower is entitled to be reimbursed for any such costs and expenses by any
Obligor and is, in fact, paid or reimbursed thereby, the Bomrower shall pay or reimburse the
Collateral Manager in accordance with this Section 6.7 (net of any amounts, if any, received by
the Collateral Manager directly) and (ii) in the event the Collateral Manager has fees or expenses
(including intemal costs of the Collateral Manager or that are allocated to the Collateral Manager)
that are allocable to one or more entities in addition to the Borrower to which the Collateral
Manager provides management or advisory services, the Borrower shall be responsible for only a
pro rata portion (based on aggregate principal or commitied amounts) of such fees and expenses,
based on the aggregate assets under management of all entities to which such costs or expenses
are alocable, all such reimbursable costs and expenses being the “Collateral Manager
Reimbursahle Expenses”.

Section6.8  Reports; Infonmation.

(@  Obligor Financial Statements; Other Reports. The Collateral Manager will
deliver to the Borrower and the Administrative Agent, to the extent received by the Collateral
Manager (on behalf of the Borrower) pursuant to the Underlying Instruments, the compleie
financial reporting package with respect to each Obligor and with respect to each Loan for such
Ohligor (incdluding any financial statements, management discussion and analysis, executed
covenant compliance cextificates and related covenant calculations with respect to such Obligor
and with respect to each Loan for such Ohligor) provided to the Collateral Manager (on behalf of
the Borrower) for the periods required by the Underlying Instruments, which delivery shall be
made within ten (10) Business Days after receipt of such financial reporting package by the
Borrower or the Collateral Manager (on behalf of the Borrower) as specified in the Undedying
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Agent or the Bormower, such other information received by it from any Obligor as may reasonably
be requested with respect to such Obligor.

(b Amendments to Loans. The Collateral Manager will post on a password
protected website maintained by the Collateral Manager to which the Bonmower and the
Adminisirafive Agent will have access (or otherwise deliver to the Bormower and the
Administrative Agent, including, without limitation, by electronic mail) a copy of any matenial
amendment, restatement, supplement, waiver or other modification to the Underlying Instruments
of any Loan (along with any intemal documents prepared by the Collateral Manager and provided
to its investment committee in connection with such amendment, restatement, supplement, waiver
or other modification) within ten (10) Business Days of the effectiveness of such amendment,
Testatement, supplement, waiver or other modification.

(¢  Collateral Management Report. The Collateral Manager shall deliver a
Collateral Management Report and a Borrowing Base Cextificate on each Reporting Date and each
Funding Date to the Administrative Agent, the Collateral Agent, each Lender and the Borrower.

(d  Collateral Manager Information. The Collateral Manager shall fumish to
the Administrative Agent for distribution to each Lender within one hundred and twenty (120)
days after the end of each fiscal year of the Borrower and the Equity Investor, commencing with
the 2015 fiscal year, a report covering such fiscal year of a firm of independent certified public
accountants of nationally recognized standing to the effect that such accountants have applied
cextain agreed-upon procedures (a copy of which procedures are attached hereto as Schedule I11,
it being understood that the Collateral Manager and the Administrative Agent will provide an
updated Schedule I11 reflecting any further amendments to such Schedule I prior to the issuance
of the first such agreed-upon procedures report, a copy of which shall replace the then existing
Schedule ITT) to certain documents and records relating to the Collateral, the Borrower, the Equity
Investor and the Collateral Manager, compared the information contained in the Collateral
Management Reports delivered during the period covered by such report with such documents and
records and that no matters came to the attention of such accountants that caused them to believe
that the information and the calculations included in such Collateral Management Reports were
not determined or performed in accordance with the provisions of this Agresment, exoept for such
exceptions as such accountants shall believe to be immaterial and such other exceptions as shall
be set forth in such statement.

(@  Liquidity Reports. Upon the reasonable written request of the
Administrative Agent, the Equity Investor shall prompily provide a report to the Administrative
Agent and the Lenders seifing forth the liquidity position of the Equity Investor; in form and
substance mutually agreed to by the Administrative Agent and the Equity Investor.

Section6.9  Annual Statement as to Compliance.

The Collateral Manager will provide to the Bonower and the Administrative Agent,
within one hundred and twenty (120) days following the end of each fiscal year of the Collateral
Manager, commencing with the fiscal year ending on December 31, 2015, a report signed by a
Responsible Officer of the Collateral Manager certifying that (a) a review of the activities of the
Collateral Manager, and the Collateral Manager's performance pursuant to this Agreement, for the
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fiscal period ending on the last day of such fiscal year has heen made under such Person’s
supervision and (b) the Collateral Manager has performed or has caused to be performed in all
material respects all of its ohligations under this A greement throughout such year and no Collateral
Manager Temination Event has occurred or, if any such Collateral Manager Termination Event
has occurred, a statement describing the nature thereof and the steps heing taken to remedy such
Collateral Manager Temmination Event.

Section 6.10 ' The Collateral Manager Not to Resign.

The Collateral Manager shall not resign from the ohligations and duties hereby
imposed on it exoept upon the Collateral Manager's good faith determination in consultation with
legal counsel that (i) the performance of its duties hereunder is or becomes impermissible under
Applicable Law and (ii) there is no reasonable action that the Collateral Manager could take to
make the performance of its duties hereunder permissible under Applicable Law. In comnection
with any such determination permitting the resignation of the Collateral Manager, the Collateral
Manager shall deliver to the Administrative Agent and the Bonower a description of the
circumstances giving rise to such determination.

Section6.11  Collateral Manager Termination Events.

Upon the occurrence and during the continuation of a Collateral Manager
Termination Event, notwithstanding anything herein to the contrary, the Administrative Agent, by
written notice to the Collateral Manager with a copy to the Borrower, the Equity Investor, the
Collateral Agent and each other Lender (such notice, a “Collateral Manager Termination Notice”),
may, in its sole discretion, or shall, at the request of the Required Lenders, terminate all of the
nights and obligations of the Collateral Manager as “Collateral Manager” under this Agreement.
Each Collateral Manager Termination Notice shall designate the replacement Collateral Manager,
who shall be sdlected by the Administrative Agent inits sole discretion. Until a Collateral Manager
Termination Notice is delivered as set forth above, the Collateral Manager shall (i) unless
otherwise notified by the Adminisirative Agent, continue to act in such capacity pursuant to
Section 6.1, subject to Section 6.10 and (i) as requested by the Administrative Agent in its sole
discretion (A) terminate some or all of its activities as Collateral Manager hereunder by the
Administrative Agent in its sole discretion as necessary or desirable, (B) provide such information
as may be requested by the Administrative Agent to facilitate the transition of the performance of
such activities to the Administrative Agent or any agent thereof and (C) take all other actions
requested by the Administrative Agent, in each case to facilitate the transition of the performance
of such activities to the Administrative Agent or any agent thereof.

ARTICLE VII

THE COLLATERAL AGENT
Section7.1  Designation of Collateral Agent.
(@  Initial Collateral Agent. The role of Collateral Agent hereunder and under

the other Transaction Documents to which the Collateral Agent is a party shall be conducted by
the Person desicnated as Collateral Acent hereunder from time to time in accordance with this
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Section7.1. Until the Administrative Agent shall give to U.S. Bank a Collateral Agent

Temination Notice, U.S. Bank is hereby appointed as, and hereby accepts such appoiniment and
agrees o perform the duties and obligations of, Collateral Agent pursuant to the terms hereof.

(b)  Suooessor Collateral Agent. Upon the Collateral Agent’'s receipt of a
Collateral Agent Termination Notice from the Administrative Agent of the designation of a
successor Collateral Agent pursuant to the provisions of Section 7.5 and 7.7, the Collateral Agent
agrees that it will terminate its activities as Collateral Agent hereunder.

Section7.2  Duties of Collateral Agent.

(@  Appointment. Fach of the Borrower and the Administrative Agent hereby
designate and appoint the Collateral Agent to act as its agent and hereby authorizes the Collateral
Agent to take such actions on its behalf and to exercise such powers and perform such duties as
are expressly granted to the Collateral Agent by this Agreement. The Collateral Agent herehy
acoepts such agency appointment to act as Collateral Agent pursuant to the tenms of this

Agreement.

(b)  Duties. Until ifs removal pursuant to Section 7.5, the Collateral Agent shall
pearform, on behalf of the Administrative Agent and the Secured Parties, the following duties and
obligations:

()  [Reserved].
(i)  [Reserved].
(i)  [Reserved].
(iv)  [Reserved].

(v)  The Collateral Agent agrees, subject to Section 7.2(b)(viii), to
cooperate with the Administrative Agent and take any reasonable action requested by the
Administrative Agent that the Administrative Agent deems necessary or desirable in order
to exercise or enforce any of the rights of a Secured Party hereunder. In the event the
Collateral Agent receives instructions from the Collateral Manager or the Borrower which
conflict with any instructions received by the Administrative Agent, the Collateral Agent
shall rely on and follow the instructions given by the Administrative Agent, and shall not
be liahle for its reliance upon and compliance with such instructions.

(vi)  The Collateral Agent shall, promptly upon its actual receipt of a
Collateral Management Report from the Collateral Manager on behalf of the Bormmower,
verify the Outstanding Balance of each Loan and the balance of each Account used in the
calculation of the Bommowing Base and, if the Collateral Agent's calculation does not
comrespond with the calculation provided by the Collateral Manager on such Collateral
Management Report, deliver such calculation to each of the Administrative Agent,
Bommower and Collateral Manager within one (1) Business Day of receipt by the Collateral
Agent of such Collateral Management Report and the parties shall use commercially
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(vii)  The Collateral Agent shall make payments in accordance with
Section 2.7 and Section 2.8 and as otherwise expressly provided under this Agreement (the
“Payment Duties”).

(vii)  The Administrative Agent and each other Secured Party further
authorizes the Collateral Agent to take such action as agent on its behalf and to exercise
such powers under this Agreement and the other Transaction Docurments as are expressly
delegated to the Collateral Agent by the terms hereof and thereof, together with such
powers as are reasonably incidental thereto. In furtherance, and without limiting the
generality of the foregoing, each Secured Party hereby appoints the Collateral Agent
(acting at the direction of the Administrative Agent) as its agent to execute and deliver all
further instruments and documents, and take all further action that the Administrative
Agent deems necessary or desirable in order to perfect, protect or more fully evidence the
security interests granted by the Borrower hereunder; or to enable any of them to exercise
or enforve any of their respective rights hereunder, including, without limitation, the
execution by the Collateral Agent as secured party/assignee of such financing or
continuation statements, or amendments thereto or assignments thereof, relative to all or
any of the Loans now existing or hereafter arising, and such other instnuments or notices,
as may be necessary or appropriate for the purposes stated hereinabove. Nothing in this
clause shall be deemed to relieve the Borrower or the Collateral Manager of their respective
obligations to protect the interest of the Collateral Agent (for the benefit of the Secured
Parties) in the Collateral, including to file financing and continuation statements in respect
of the Collateral.

(ix) If, in performing its cuties under this Agreement, the Collateral
Agentis required to decide between altemative courses of action, the Collateral Agent may
request written instructions from the Administrative Agent as to the course of action
desired by the Administrative Agent. If the Collateral Agent does not receive such
instructions within two (2) Business Days after its request therefor, the Collateral Agent
may, but shall be under no duty to, take or refrain from taking any such courses of action.
The Collateral Agent shall act in accordance with instructions received after such two (2)
Business Day period except to the extent it has already taken, or committed itself to take,
action inconsistent with such instructions. The Collateral Agent shall be entitled to rely on
the advice of legal counsel and independent accountants obtained in good faith in
performing its duties hereunder and shall be deemed to have acted in good faith if it acts in
accordance with such advice,

(x)  The Collateral Agent shall create a collateral databese with respect
to the Collateral based on information received from the Bormrower, the Collateral Managger,
the Administrative Agent and other third party sources (the “Collateral Database”), and
update the Collateral Database daily for changes, including to reflect the sale or other
disposition of the Collateral, based upon, and to the extent of, information fumished to the
Collateral Agent by the Borrower as may be reasonably required by the Collateral Agent.

(xi)  The Collateral Agent shall track the receipt and daily allocation to
the Accounts of Collections, the outstanding balances therein, and any withdrawals
therefrom and, on each Business Dav, nrovide to the Collateral Manacer dailv reports
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reflecting such actions as of the close of business on the preceding Business Day.

(xii)  The Collateral Agent shall provide such other information with
respect to the Collateral contained within the Collateral Database or as may be required by
this Agresment, in each case as the Bonmower; Collateral Manager or the Administrative
Agent may reasonably request from time fo time.

(xiii) ~ The Collateral Agent shall notify the Borrower, the Collateral
Manager and the Administrative Agent upon a Responsible Officer of the Collateral Agent
receiving notices, reports or proxies or any other requests relating to corporate actions
affecting the Collateral.

(xiv)  Inperformingits duties, (A) the Collateral Agent shall comply with
the standard of care set forth in Section 7.6(c) and the express terms of the Transaction
Documents with respect o the Collateral and (B) all calculations made by the Collateral
Agent pursuant to this Section 7.2(b) using information that is not routinely maintained by
the Collateral Agent, including EBITDA, Assigned Value and Unrestricted Cash of any
Obligor shall be made using such amounts as provided by the Administrative Agent, the
Borrower or the Collateral Manager to the Collateral Agent.

(xv)  The Administrative Agent may direct the Collateral Agent to take
actions which are incidental so the actions specifically delegated to the Collateral Agent
hereunder; provided that the Collateral Agent shall not be required to take such incidental
action hereunder; but shall be required to act or to refrain from acting (and shall be fully
protected in acting or refraining from acting) upon the direction of the Administrative
Agent; provided further that the Collateral Agent shall not be required to take any action
hereunder if the taking of such action, in the reasonable determination of the Collateral
Agent, (x) shell beinviolation of any Applicable Law or contrary to any provisions of this
Agreement or (y) shall expose the Collateral Agent to liahility hereunder or otherwise
(unless it has received an indemnity reasonably satisfactory to it with respect thereto).

(xvi) ~ Nothing herein shall prevent the Collateral Agent or any of its
Affiliates from engaging in other businesses or from rendering services of any kind to any
Person.

(xvii)  Concumently herewith, the Administrative Agent directs the
Collateral Agent and the Collateral Agent is authorized to enter into each Securities
Acoount Control Agreement. For the avoidance of douht, all the Collateral Agent’s rights,
protections and immumities provided herein shall apply to the Collateral Agent for any
actions taken or omitted to be taken under each Securities Account Control Agreement in
such capacity.
Section7.3  Merger or Consolidation.
Any Person into which the Collateral Agent may be merged or converted or with

which it may be consolidated, or any Person resulting from any memer, conversion or
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to the Collateral Agent under the Transaction Documents (and shall be deemed to have expressly
assumed all obligations of the Collateral Agent under the Transaction Documents) without: further
act of any of the parties to this Agreement; provided that such Person shall be otherwise qualified
and eligible to act in such capacity under the Transaction Documents.

Section74  Collateral Agent Compensation.

As compensation forits Collateral Agent activities hereunder, the Collateral Agent
shall be entifled to a Collateral Agent Fee pursuant to the provision of Section2.7(a)(1),
Section 2.7(b)(1) or Section 2.8(1), as applicahle. The Collateral Agent’s entitlement to receive
the Collateral Agent Fee shall cease on the ealier to occur of: (i) its removal as Collateral Agent
and appointment of a successor Collateral Agent pursuant to Section 7.5 or (ii) the termination of
this Agreement; provided, however; that the Collateral Agent shall be entitled to receive any
accrued and unpaid Collateral Agent Fees due and owing to it at the time of such removal or
termination.

Section7.5  Collateral Agent Removal.

The Collateral Agent may be removed, with orwithout.cause, by the Administrative
Agent upon at least sixty (60) days’ notice givenin writing to the Collateral Agent and the Lenders
(the “Collateral Agent Tenmination Notice”); provided that notwithstanding its receipt of a
Collateral Agent Termination Notice, the Collateral Agent shall continue to act in such capacity
until a sucoessor Collateral Agent has been appointed in accordance with the requirements of
Sections 5.5(d) and 7.7.

Section 7.6  Limitation on Liahility.

(@  TheCollateral Agent may conclusively rely on and shall be fully protected
in acting upon any certificate (including an Officer's Certificate of the Collatieral Manager or the
Bonower), instrument, opinion, notice, letter, facsimile or other document delivered to it and that
in good faith it reasonably believes to be genuine and that has been signed by the proper party or
parties. The Collateral Agent may rely conclusively on and shall be fully protected in acting upon
(a) the written instructions of any designated officer of the Administrative Agent or (to the extent
applicable) the Collateral Manager or (b) the verbal instructions of the Administrative Agent or
(to the extent applicable) the Collateral Manager. The Collateral Agent shall not be liable for any
action taken by it in good faith and reasonably believed by it to be within the discretion or powers
conferred upon it, or taken by it pursuant to any direction or instruction by which it is govemed
hereunder, or omitted to be taken by it by reason of the lack of direction or instruction required
hereby for such action.

(b)  The Collateral Agent may consult counsel satisfactory to it and the advice
or opinion of such counsel shall be full and complete authorization and protection in respect of
any action taken, suffered or omitted by it hereunder in good faith and in accordance with the
advice or opinion of such counsel.

(¢ The Collateral Agent shall not be liable for any emror of judgment, or for
awq:t@xaorsinptalmoro;ﬁﬂaedby@t i{lg)odfaim or for any mistakes of fact orlaw, or for
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misconduct, bad faith or grossly negligent performance or omission of its duties and in the case of
its grossly negligent performance of its Payment Duties.

(d  The Collateral Agent makes no warranty or representation and shall have
no responsihility (exoept as expressly set forth in this Agreement) as to the content, enforoeahility,
completeness, validity, sufficiency, value, genuineness, ownership or transferahility of the
Collateral, and will not be required to and will not make any representations as to the validity or
value (exoept as expressly set forth in this Agreement) of any of the Collateral. The Collateral
Agent shall not be obligated to take any legal action hereunder that might in its judgment involve
any expense or liahility unless it has been fumished with an indemnity reasonably satisfactory to
it

(e  The Collateral Agent shall have no duties or responsihilities except such
duties and responsibilities as are specifically set forth in this Agreement and no covenants or
ohligations shall be implied in this Agreement against the Collateral Agent. Without limiting the
generality of the foregoing, the Collateral Agent, except as expressly set forth herein, shall have
no ohligation to supervise, verify, monitoror administer the performance of the Collateral Manager
or the Bormower; shall not be responsible for any action or omission of the Administrative Agent,
the Lenders, the Collateral Manager; the Borrower or any Lender and, absent written notice to a
Responsible Officer of the Collateral Agent, shall be entitled o assume that such person is in
compliance with its obligations under this Agreement or any other document related to this
transaction.

(f)  The Collateral Agent shall not be required to expend or risk its own funds
in the parformance of its duties hereunder.

(@ Itis expressly agreed and acknowledged that the Collateral Agent is not
guaranteeing performance of orassuming any liahility forthe ohligations of the other parties herein
or any parties to the Collateral.

(h)  The Collateral Agent may execute any of the trusts or powers hereunder or
perform any duties hereunder either directly or by or through agents or atfomeys; provided, that
the Collateral Agent shall not be responsible for any actions or omissions on the part of any non
Affiliated agent or attomey appointed with due care by it hereunder.

()  The Collateral Agent shall not be responsible for delays or failures in
performance resulting from circumstances beyond its conirol (such circumstances include but are
not limited to acts of God, strikes, lockouts, riots, acts of war, loss or malfunctions of utilities,
computer (hardware or software) or commumications services); enors by the Collateral Manager
orany other Secured Party inits instructions to the Collateral Agent; or changes in applicable law,
regulation or orders.

()  TheCollateral Agent shall have no responsihility and shall have no liahility
for (i) preparing, recording, filing, re-recording or re-filing any financing statement, continuation
statement, docurment, instnment or other notice in any public office at any time or times, (ii) the
ocomrectness of any such financing statement, continuation statement, document or instrument or
other such notice, (iii) taking any action to perfect or maintain the perfection of any secunity
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interest granted to it hereunder or otherwise or (iv) the validity or perfection of any such lien or
security interest.

(k) Inorderto comply with the laws, rules, regulations and executive orders in
effect from time to time applicable to banking institutions, including those relating to the funding
of terorist activities and money laundering (collectively, "Applicable Banking Laws"), the
Collateral Agent may be required to obtain, verify and record certain information relating to
individuals and entities which maintain a business relationship with the Collateral Agent.
Accordingly, each of the parties agrees to provide to the Collateral Agent upon its request from
time to time such identifying information and documentation as may be available for such party in
order to enable the Collateral Agent to comply with Applicable Banking Laws.

() Innoeventshall the Collateral Agent beliable for special, punitive, indirect
or consequential loss or damage of any kind whatsoever (including but not limited to lost profits
or diminution in value) even if the Collateral Agent has been advised of the likelihood of such
damages and regardless of the form of such action.

(m) The Collateral Agent shall be under no ohligation to exercise or to honor
any of the discretionary rights or powers vested in it by this Agreement at the request or direction
of the Administrative Agent or any Lender, unless the Administrative Agent or such Lender shall
have provided to the Collateral Agent security or indemmity reasonably satisfactory to it against
the costs, expenses (including reasonable attomeys” fees and expenses) and liahilities which might
reasonably be incurred by it in compliance with such request or direction.

(m)  The Collateral Agent shall not be bound to make any investigation into the
facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice,
request, direction, consent, order, note or other paper or document, but the Collateral Agent, inits
discretion, may, and upon the written direction of the Administrative Agent shall, make such
further inquiry or investigation into such facts or matters as it shall be directed, and the Collateral
Agent shall be entitled, on not less than five (5) Business Days’ prior notice to the Borrower and
the Collateral Manager, to examine the books and records relating to the Advances and the Loans,
personally or by agent or attomey, at a mutually agreed time during the Borrower's or the
Collateral Manager's normal business howrs; provided that prior to the occurrence of an Event of
Default that has not been cured, waived or rescinded, such examination shall not ooccur more than
twice in any twelve month period.

(0)  TheCollateral Agent shall (i) not have any obligation to determineif a Loan
meets the criteria specified in the definition of Eligible Loan, (ii) have no discretion to select or
make investments but shall be entitled to solely rely upon the investment directions of the
Borrower (or the Collateral Manager on behalf of the Borrower) and (iii) have no duty or liahility
to independently confirm or determine whether any investment made hereunder qualifies as a
Permitted Investment.

(p  The Collateral Agent shall not be liable for the actions or omissions of the
Collateral Manager, the Bormower or the Administrative Agent and the Collateral Agent shall not
be under any ohligation to monitor, evaluate or verify compliance by the Collateral Manager with
the terms hereof, or, other than as expressly set forth herein, to verify orindependently determine
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the accuracy of information received by it from the Collateral Manager (or from any selling
institution, agent bank, trustee or similar source) with respect to the Collateral.

(@  The powers conferred on the Collateral Agent hereunder are solely to
protect its interest (on behalf of the Secured Parties) in the Collateral and shall not impose any
duty on it to exercise any such powers. Except for (x) as expresdly sef forth herein and (y) the
reasonable care of any Collateral inits possession and the accounting for moneys actually received
by it hereunder, the Collateral Agent shall have no duty as to any Collateral or responsihility for
(1) ascertaining or taking action with respect to calls, maturities, tenders or other matters relative
to any Collateral, whether or not the Collateral Agent has oris deemed to have knowledge of such
matters, or (ii) taking any necessary steps to preserve rights against prior parties orany other ights
peartaining to any Collateral.

(0 The Collateral Agent shall not be deemed to have notice or knowledge of
any matter unless a Responsihle Officer of the Collateral Agent has actual knowledge thereof or
unless written notice thereof is received by the Collateral Agent at the Corporate Trust Office and
such notice references the Borrower or this Agreement. or otherwise identifies the Transaction
Documents.

() TheCollateral Agent and its respective affiliates, directors, officers, agents
or enmployees shall not be responsible for or have any duty to ascertain, inquire into or verify (i)
any statement, warranty or representation of the Bormower; the Collateral Manager; the Equity
Investor, the Administrative Agent. or any Lender made in connection with this Agreement; (ii)
the performance or observance of any of the covenants or agreements of the Borrower; Collateral
Manager or the Equity Investor or to inspect the property (including the books and records) of any
of the Bonower, Collateral Manager or the Equity Investor; (iii) the satisfaction of any condition
specified in Article I1I; or (iv) the validity, effectiveness or genuineness of this Agreement, the
other Transaction Documents or any other instrument or writing furmished by the Borrower;, the
Collateral Manager, the Equity Investor, the Administrative Agent or any Lender in connection
herewith. Other than as expressly set forth in a Transaction Document as an obligation of the
Collateral Agent, the Collateral Agent shall be under no obligation to take any action to collect
fromany Obligor any amount payable by such Obligoron any related Loan or any other Collateral
under any circumstances, including if payment is refused after due demand upon such Obligor.

()  The paties acknowledge that in accordance with the Customer
Identification Program (CIP) requirements under the USA Patriot Act and its implementing
regulations, the Collateral Agent in order to help fight the funding of terrorism and money
laundering, is required to obtain, verify, and record information that identifies each person or legal
entity that establishes a relationship or opens an account with the Collateral Agent. The Bonower
hereby agrees that it shall provide the Collateral Agent with such information asit may reasonably
request including, but not limited to, the Borrower's name, physical address, tax identification
number (or, that of the Equity Investor, if applicable) and other information that will help the
Collateral Agent to identify and verify the Bormower's identity (and in certain circumstances, the
beneficial owners thereof) such as organizational documents, certificate of good standing;, license
to do business, or other pertinent identifying information.

(W The Collateral Agent shall not have any responsihility for preparing, filing
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or recording any financing or confinuation statement in any public office at any time or to
otherwise perfect or maintain the perfection of any security inferest or lien granted to it hereunder.

(v)  TheCollateral Agent shall not be liable for any obligation of the Collateral
Manager orany Loan Party contained in this Agreement or forany errors of the Collateral Manager
orany Loan Party confained in any computer tape, cettificate or other data or document delivered
to the Collateral Agent hereunder or on which the Collateral Agent must rely in order to perform
its obligations hereunder, and the Secured Parties, the Administrative Agent and the Collateral
Agent each agree to look only to the Collateral Manager to perform such obligations. The
Collateral Agent shall have no responsihility and shall not be in default hereunder or incur any
liahility forany failure, emor; malfunction orany delay in carrying out any of its duties under this
Agreement if such failure or delay results from the Collateral Agent acting in accordance with
information prepared or provided by a Person other than the Collateral Agent or the failure of any
such other Person to prepare or provide such information. The Collateral Agent shall have no
responsihility, shall not be in default and shall incur no liahility for (i) any act, delay or failure to
act of any third party, including the Collateral Manager, (i1) any inaccuracy or omission ina notice
or commumication received by the Collateral Agent from any third party, including the Collateral
Manager, (iii) the invalidity or unenforceahility of any Collateral under Applicable Law, (iv) the
breach or inaccuracy of any representation or warranty made with respect to any Collateral, or
(v) the acts or omissions of any successor Collateral Agent.

Section7.7  Resignation of the Collateral Agent.

The Collateral Agent shall not resign from the ohligations and duties herehy
imposed on it except upon (a) sixty (60) days’ prior wiitten notice to the Bormower, Collateral
Manager, Administrative Agent and each Lender; or (b) the Collateral Agent’s determination that
(1) the performance of its duties hereunder is or becomes impermissible under A pplicable Law and
(ii) there is no reasonable action that the Collateral Agent could take to make the performance of
its duties hereunder permissible under Applicable Law. Any such determination permitting the
resignation of the Collateral Agent shall be evidenced as to clause (i) above by an Opinion of
Counsel to such effect delivered to the Administrative Agent. No such resignation shall become
effective until a sucoessor Collateral Agent shall have assumed the responsihilities and obligations
of the Collateral Agent hereunder provided that, any sucoessor Collateral Agent shall (y) satisfy
all requirements of Section 5.5(d) and (z) be acceptable to the Administrative Agent, the Collateral
Manager (if no Collateral Manager Tenmination Event has occured) and the Bormower (if no
Default or Event of Default has occurred and is continuing) in their respective sole discretion. If
1o such successor is appointed within 90 days after the delivery of written notice, the Collateral
Agent may petition any cowrt of competent jurisdiction for the appointment of a sucocessor
Collateral Agent.

Section7.8  [Resaved).
Section7.9 [Resarved].
Section 7.10  Access to Certain Documentation and Information Regarding the
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Collateral; Audits.

(@  The Collateral Manager, the Bommower and the Collateral Agent shall
provide to the Administrative Agent access to documentation in the possession of such Persons
regarding the Collateral including in such cases where the Administrative Agent may direct the
Collateral Agent in connection with the enforoement of the rights or interests of the Collateral
Agent. hereunder; or by applicable statutes or regulations, to review such documentation, such
access being afforded without charge but only (i) upon two (2) Business Days' prior written
request, (ii) during nommal business hours and (iii) subject to the Collateral Manager's, the
Bormower’s and Collateral Agent’s normal security and confidentiality procedures. Periodically,
at the discretion of the Administrative Agent, the Administrative Agent may review the Collateral
Manager's collection and administration of the Collateral in order to assess compliance by the
Collateral Managerwith Article VI and may conduct an audit of the Collateral in conjunction with
such a review. Such review shall be reasonable in soope and shall be completed in a reasonable
period of time.

(b)  Without limiting the foregoing provisions of Section 7.10(a), from time to
time on request of the Administrative Agent, the Collateral Agent shall permit certified public
accountants or other independent auditors acceptable to the Administrative Agent to conduct a
review of the documentation regarding the Collateral. Up to two (2) such reviews per fiscal year
at a cost of $100,000 per fiscal year shall be at the expense of the Bormower and additional reviews
in a fiscal year shall be at the expense of the requesting Lender(s); provided that, after the
occurrence of an Event of Default, any such reviews, regardless of frequency or expense, shall be
at the expense of the Bormower.

ARTICLE VIII

SECURITY INTEREST
Section8.1  Grant of Security Interest.

(@  This Agreement constitutes a security agreement and the Advances effected
herehy constitute secured loans by the applicable Lenders to the Bormower under Applicable Law.
Far such purpose, the Bormower hereby transfers, conveys, assigns and grants as of the Original
Closing Date, the Successor Borrower hereby transfers, conveys, assigns and grants as of the A&R
Effective Date and each New Borrower hereby transfers, conveys, assigns and grants as of the date
on which such New Borrower delivers a Borrower Joinder Agreement, to the Collateral Agent for
the benefit of the Secured Parties, a lien and continuing security interest in all of such Borrower's
right, title and interest in, to and under (but none of the obligations under) all Collateral (other than
any Collateral which constitutes Margin Stock), whether now existing or hereafter arising or
acquired by such Borrower, and wherever the same may be located, to secure the prompt, complete
and indefeasible payment and performancein full when due, whether by lapse of time, acceleration
or otherwise, of the Ohligations of such Bormower arising in connection with this Agreement and
each other Transaction Document (other than contingent indemmnification and reimbursement
obligations for which no daim giving rise thereto has been asserted), whether now or hereafter
existing, due or to become due, direct or indirect, or absolute or contingent, including, without
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Agreement, this Agreement shall not constitute a grant of a security interest in any property to the
extent that (i) such grant of a security interest is prohihited by any Applicable Law in effect as of
the date set forth in the immediately preceding sentence or requires a consent not obtained of any
Govermmental Authority pursuant to such Applicable Law or (ii) such grant of a security interest
would render the Borrower's rights or interests in such property void, revoked or terminated or
would result in a breach, violation or default by the Borrower with respect thereto. The powers
conferred on the Collateral Agent hereunder are solely to protect the Collateral Agent’s interests
in the Collateral and shall not impose any duty upon the Collateral Agent to exercise any such
powers. The Collateral Agent shall be accountable only for amounts that it actually receives asa
1esult of the exertise of such powers, and neither the Collateral Agent nor any of its officers,
directors, employees or agents shall be responsible to the Bormower for any act or failure to act
hereunder, except forits own fraud, gross negligence orwillful misconduct. If such Borower fails
to perform or comply with any of its agreements contained herein with respect to the Collateral,
the Collateral Agent, at its option and at the direction of the Administrative Agent, but without any
obligation to do so, may itself perform or comply, or otherwise cause performance or compliance,
with such agreement. The expenses of the Collateral Agent incurred in connection with such
parformance or compliance, together with interest thereon at the rate per annum applicable to
Advances, shall be payahle by the Bormower to the Collateral Agent in acoordance with Sections
2.7 and 2.8 and shall constitute Obligations secured hereby.

(b)  The grant of a security interest under this Section 8.1 does not constitute
and is not intended to result ina creation or an assumption by the Collateral Agent of any obligation
of the Borrower or any other Person in comnection with any orall of the Collateral or under any
agreement or instrument relating thereto. Anything herein to the contrary notwithstanding;, (a) the
Borrower shall remain liable under the Collateral to the extent set forth therein to perform all of
its duties and obligations thereunderto the same extent as if this Agreement had not been executed,
(b) the exercise by the Collateral Agent on behalf of the Secured Parties, of any of its rights in the
Collateral shall not release the Borrower fromany of its duties or ohligations under the Collateral,
and (c) the Collateral Agent shall not have any obligations or liahility under the Collateral by
reason of this Agreement, nor shall the Collateral Agent be obligated to perform any of the
obligations or duties of the Bormower thereunder or to take any action to collect or enforce any
claim for payment assigned hereunder.

(c  Notwithstanding anything to the contrary, the Borrower, the Collateral
Manager, the Administrative Agent and each Lender hereby agree to treat, and to cause each of
their respective Affiliates to treat, each Variable Funding Note as indebtedness for purposes of
United States federal and state income tax or state franchise tax to the extent pemmitted by
Applicable Lawand shall fileits tax reums orreports, or causeits Affiliates to file such tax retums
orreports, in a manner consistent with such treatment.

Section8.2  Release of Lien on Collateral.

(@ At the same time as (i) any Loan expires by its terms or is prepaid in full
and all amounts in respect thereof have heen paid in full by the related Obligor and deposited in
the Collection Account or (ii) any Loan has been the subject of a Discretionary Sale, Substifution
or Optional Sale pursuant to Section 2.14 or has been sold pursuant to Section 9.2, the Collateral
Adcent, as agent for the Secured Parties will, to the extent requested by the Collateral Manacer or
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the Bormower, release its inferest in such Collateral. In connection with any release of such
Collateral, the Collateral Agent, on behalf of the Secured Parties, will upon receipt into the
Collection Acoount of the Prooeeds of any such sale, payment in full or prepayment in full of a
Loan, at the sole expense of the Borrower;, (1) execute and deliverto the Bonower orthe Collateral
Manager (or its designee) requesting the same, any assignments, hills of sale, termination
statements and any other releases and instruments as such Person may reasonably request in order
to effect the release and transfer of such Collateral, (i) deliver any portion of the Collateral to be
released from the Lien granted under this Agreement in its possession to or at the direction of the
Borrower and (iii) otherwise take such actions as are necessary and appropriate to release the Lien
of the Collateral Agent for the benefit of the Secured Parties on the applicable portion of the
Collateral to be released and delivered to or at the direction of the Bormower such portion of the
Collateral to be so released; provided that, the Collateral Agent, as agent for the Secured Parties,
will make no representation or warranty, express orimplied, with respect to any such Collateral in
connection with such release, sale, transfer and/or assignment. Nothing in this Section 8.2 shall
diminish the Collateral Manager's ohligations pursuant to Section 6.5 with respect to the Proceeds
of any such sale.

(b)  On the Collection Date, the Collateral Agent, on behalf of the Secured
Parties, will release the security interest in the Collateral created hereby, which release shall occur
simultaneously with receipt in the Collection Account of the payoff amount specified in a payoff
letter signed by the Administrative Agent. Upon request of the Borrower to the Collateral Agent
and to the Administrative Agent, the Collateral Agent shall promptly provide to the Bormower and
the Administrative Agent a computation of all amounts owing to the Collateral Agent as of the
anticipated Collection Date and the Administrative Agent shall promptly provide to the Bomower,
with a copy to the Collateral Agent, a computation of all amounts owing to the Adminisirative
Agent and the Lenders as of the anticipated Collection Date. In connection with such release of
the Collateral, the Collateral Agent, on behalf of the Secured Parties, will, at the sole expense of
the Bormower; (i) execute and deliver to the Borrower or the Collateral Manager (or its designee)
requesting the same, any assignments, hills of sale, termination statements and any other releases
and instruments as the Borrower may reasonably request in order to effect the release of the
Collateral, (ii) deliver any portion of the Collateral to be released from the Lien granted under this
Agreement in its possession to or at the direction of the Bormower or the Collateral Manager (on
behalf of the Borrower) and (iii) otherwise take such actions as are necessary and appropriate to
release the Lien of the Collateral Agent for the benefit of the Secured Parties on the Collateral
(including, without limitation, delivering a Temmination Notice (as defined in each Seaurities
Account Control Agreement) in respect of the applicable Securities Acoount Control Agreement);
provided that, the Collateral Agent, as agent for the Secured Parties, will make no representation
orwarranty, express orimplied, with respect to any such Collateral in comnection with such release.

ARTICLE IX

EVENT'S OF DEFAULT

Section9.1  Events of Default.

The following events shall be Events of Default (“Events of Default”) hereunder:
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(@ (i) other than as set forth in the following clause (ii), the Bommower fails to
make any payment when due under any Transaction Document and (other than with respect to any
mandatory repayment of Advances Outstanding) such failure continues unremedied for more than
three (3) Business Days, or (ii) the Borrower fails to repay the outstanding Obligations in full on
the Termination Date; provided that in the case of a default in payment resulting solely from an
administrative eror or omission by the Collateral Agent, such default continues for a period of
five or more Business Days after the Collateral Agent receives written notice or has actual
knowledge of such administrative emror or omission (irrespective of whether the cause of such
administrative emor or omission has been determined); or

(b)  the Borrower shall assign or attempt to assign any of its rights, obligations
or duties under this Agreement without the prior written consent of the Administrative Agent and
the Required Lenders in their respective sole discretion; or

()  theoccurrenceof an Insolvency Event relating to the Borrower orthe Equity
Investor; or

(d  any representation, warranty or cettification made or deemed made by the
Bonower in any Transaction Document orin any certificate delivered pursuant to any Transaction
Document shall prove to have been incorrect in any material respect when made or deemed made
and the same confinues to be unremedied for a period of thirty (30) days (if such failure can be
remedied) after the earlier to occur of (i) the date on which written notice of such failure requiring
the same to be remedied shall have been given to the Borrower and (i) the date on which a
Responsible Officer of the Borrower acquires actual knowledge thereof; or

()  any failure on the part of the Bommower to duly observe or perform any other
covenants or agreements of the Bomower (other than those specifically addressed by a separate
Event of Default), as applicable, set forth in this Agreement or the other Transaction Docurments
to which the Bormower is a party and the same confinues unremedied for a period of thirty (30)
days (if such failure can be remedied) after the earlier to occur of (i) the date on which written
notice of such failure requiring the same to be remedied shall have been given to the Borrower and
(ii) the date on which a Responsible Officer of the Borrower acquires actual knowledge thereof;
or

() the Bonower fails to observe or perform any agreement or obligation with
respect to the management and distribution of funds received with respect to the Collateral, and
such failure is not cured within two (2) Business Days; or

(g  the Borrower ceases to have a valid ownership interest in all of the
Collateral (subject to Permitted Liens) or the Collateral Agent shall fail to have a first priority
perfected security interest in any part of the Collateral (subject to Penmitted Liens) except as
otherwise expressly permitted to be released in accordance with the applicable Transaction
Document; or

(h)  the rendering of one or more final non-appealable judgments, decrees or
orders by a court or arbitrator of competent jurisdiction for the payment of money in excess
individually or in the aggregate of $750,000 (or $25,000,000 with respect to the Equity Investor)
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against the Borrower or the Equity Investor; as applicable, and solely with respect to the Equity
Investor; the Equity Investor shall not have, within forty-five (45) days of the rendering thereof,
either (i) had any such judgment, decree or order dismissed, (ii) perfected a timely appeal of such
judgment, decree or orderand cewsedﬂle exeahonofsuchjudgmm decree ororder to be stayed
during the pendency of the appeal or (iii) satisfied or provided for the satisfaction of any such
judgment, decree or order in accordance with its terms; or

(i) (i) any Transaction Document (or any material provision thereof), or any
Lien granted thereunder, shall (except in accordance with its tems), in whole orin part, temminate,
oease to be effective or cease to be the legally valid, hinding and enforceahle obligation of the
Bornrower or the Collateral Manager, or (ii) the Bormower; the Equity Investor, the Collateral
Manager or any other party shall, directly or indirectly, contest in any mamner the effectiveness,
validity, hinding nature or enforceahility of any Transaction Document or any lien or secunity
interest thereunder; or;

()  the Borrower or the pool of Collateral shall become required to register as
an “investment company” within the meaning of the 1940 Act; or

(k) theexistence of a Borrowing Base Deficiency on any date of determination,
which continues unremedied for at least five (5) Business Days; or

()  a Change of Control of the Borrower occurs without the prior written
consent of the Administrative Agent; or

(m)  the occurrence of a Collateral Manager Termination Event; or

(n)  the Borrower or the Equity Investor defaults in making any payment
required to be made under an agreement for borrowed money owing by it (other than, in the case
of the Borrower, ﬁnsAgmﬁ towlnchzt1saparty1rrhv1duallyormanaggragabammpal
amount in excess of (i) with respect to the Borrower, $500,000, and (ii) with respect to the Equity
Investor, $25,000,000 in excess of any amounts disputed in good faith by such Person and, in each
case, such default is not cured within the applicable cure period, if any, provided for under such

agreement; or

(0)  the Borrower shall have made payments (other than payments made on
behalf of such Person from insurance proceeds of the Borrower) individually or in the aggregate
in excess of $750,000 in settlement of any litigation claim or dispute; or

(p)  theIntemal Revenue Service orany other Govemmental Authority shall file
notice of a lien pursuant to Section 6323 of the Code with regard to any assets of the Bonower, or
the Pension Benefit Guaranty Corporation shall file notice of a lien pursuant to Section 4068 of
ERISA with regard to any assets of the Borrower and such lien shall not have been released within
five (5) Business Days; or

(@  both (i) the failure of any trade designated pursuant to Section 2.6(iv) t
sett]emfuﬂinthonorpnortoﬂBdatelhatismIty(ZO)BushmsDaysafterﬂ]eoocmrame
of the Default such trade was designated to cure and (ii) the applicable Default under Section 9.1(k)
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Section9.2 Remedies.

(@  Upontheoccurrence and during the continuance of an Event of Default, the
Collateral Agent shall, at the written request of the Required Lenders and by written notice to the
Bormower and the Collateral Manager, declare (i) the Termination Date to have occurred and all
outstanding Obligations to be immediately due and payable in full (without preseniment, demand,
protest or notice of any kind all of which are hereby waived by the Borrower) or (ii) the
Reinvestment Period End Date to have ocounred; provided that, in the case of any event involving
the Bormower described in Section 9.1(c), all of the Obligations shall be immediately due and
payable in full (without presentment, demand, notice of any kind, all of which are herehy
expressly, waived by the Borrower) and the Termination Date shall be deemed to have occurred
automatically upon the occurrence of any such event.

(b)  Onand after the declaration or occurrence of the Termination Date, the
Collateral Agent, for the benefit of the Secured Parties, shall have, subject to the following clause
(c), with respect to the Collateral granted pursuant to Section 8.1, and in addition to all otherrights
and remedies available to the Collateral Agent and the Secured Parties under this Agreement or
other Applicahle Law, all rights and remedies of a secured party upon default provided under the
UCC of each applicable jurisdiction and other Applicable Laws, which rights shall be cunulative.
Without limiting the generality of the foregoing, but subject to Section 9.2(c), the Collateral Agent,
without demand of performance or other demand, presentment, protest, advertisement ornotice of
any kind (except any notice required by law referred to below) to or upon the Bormower or any
other Person (all and each of which demands, defenses, advertisements and notices are hereby
waived), may in such circumstances transfer all or any pert of the Collateral into the Collateral
Agent’s name or the name of any Secured Party or its nominee or nominees, and/or forthwith
collect, receive, appropriate and realize upon the Collateral, or any part thereof, and/or may
forthwith sell, lease, assign, give option or options to purchase, or otherwise dispose of and deliver
the Collateral or any part thereof (or contract to do any of the foregoing), in one or more parcels
at public or private sale or sales, at any exchange, broker's hoard or office of the Collateral Agent
or any Secured Party or elsewhere upon such terms and conditions (including by lease or by
deferred payment anrangement) as it may deem advisable and at such prices as it may deem best,
for cash or on credit or for future delivery without assumption of any credit risk and/or may take
such otheractions as may be available underapplicable law. The Collateral Agent orany Secured
Party shall have the right upon any such public sale or sales, and, to the extent permitted by law,
upon any such private sale or sales, auction or closed tender; to purchase the whole or any part of
the Collateral so sold, free of any right or equity of redenption in the Bormower, which right or
equity is hereby waived or released. Inaddition, the Borrower and the Collateral Manager hereby
agree that they will, at the Bormower's expense and at the direction of the Collateral Agent,
forthwith, (i) assemble all or any part of the Collateral as directed by the Collateral Agent and
make the same available to the Collateral Agent at a place to be designated by the Collateral Agent,
whetherat the Bormower' s premises orelsewhere, and (ii) without notice except as specified below,
sell the Collateral orany part thereof upon such tens, in such lots, to such buyers, and according
to such otherinstructions as the Collateral Agent at the direction of the Administrative Agent may
deem commercially reasonable. The Bormower agrees that, to the extent notice of sale shall be
required by law, ten (10) days” notice to the Bommower of any sale hereunder shall constitute
reasonable and proper notification. All cash Proceeds received by the Collateral Agent on behalf
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any part of the Loans (after payment of any amounts incurred in connection with such sale) shall
be deposited into the Collection Account and applied pursuant to Section2.8. To the extent
pemiitted by Applicable Law, the Bormower waives all claims, damages and demands it may
aoquire against the Collateral Agent or any other Secured Party arising out of the exercise by the
Collateral Agent or any other Secured Party of any of its rights hereunder. The Borrower shall
remain liable for any deficiency if the proceeds of any sale or other disposition of the Collateral
are insufficient to pay the Obligations and the fees and dishursements of any attomeys employed
by the Collateral Agent or any Secured Party to collect such deficiency, except as provided in
Section 9.6(b).

(c  Incomnection with the sale of the Collateral following the acceleration of
the Obligations by the Required Lenders pursuant to Section 9.2(a), the Equity Investor, the
Collateral Manager and their respective Affiliates thereof shall have the right to purchase any or
all of the Loans in the Collateral, in each case by paying to the Collateral Agent in immediately
available funds, an amount equal to all outstanding Obligations. If the Equity Investor, the
Collateral Manager or any of their Affiliates thereof fail to exercise this purchase right within ten
(10) Business Days following such acceleration of the Ohligations pursuant to Section 9.2(a), then
such contractual rights shall be irevocably forfeited hy the Equity Investor and Affiliates thereof,
but nothing herein shall prevent the Equity Investor or its Affiliates from hidding at any sale of
such Collateral.

Section9.3  Collateral Agent May Enforce Claims Without Possession of VENS.

All rights of action and claims under this Agreement or any other Transaction
Document may be prosecuted and enforced by the Collateral Agent without the possession of any
of the VENs or the production thereof in any legal or equitable proceeding, judicial or otherwise,
relating thereto, and any such proceeding instituted by the Collateral Agent shall be brought inits
own name as trustee of an express trust, and any recovery of judgment shall be applied as set forth
in Section 2.6.

Section94  Application of Cash Collected.

Any Cash collected by the Collateral Agent with respect to the VENs pursuant to
this Article IX and any Cash that may then be held or thereafter received by the Collateral Agent
with respect to the Obligations hereunder shall be applied in accordance with Section 2.8, at the
date or dates fixed by the Collateral Agent; provided, that (a) subject to clause (b), no such date
may be fixed by the Collateral Agent unless the Collateral Agent has given the Bommower no fewer
than two (2) Business Days’ prior written notice of such date, which notice shall set forth in
reasonable detail the expected applications of Cash on such date and (b) no failure by the Collateral
Agent to deliver the notice required pursuant to the foregoing clause (a) will affect the application
of funds in the Collection Accounts pursuant to Section 2.8 on the next succeeding Payment Date.

Section9.5  Rights of Action.

Notwithstanding any other provision of this Agreement (other than Section 12.10)
or in any other Transaction Document, but subject to the rights of the Equity Investor and the
Collateral Manager under Section 9.2(c) the Required Lenders shall have the right to direct the
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Collateral Agent to institute any proceedings, judicial orotherwise, with respect to any Transaction
Document, or for the appointment of a separate receiver or trustes, or for any other remedy
hereunder. The Collateral Agent shall only institute proceedings and exercise remedies hereunder
at the direction of the Required Lenders (which the Collateral Agent shall implement without
delay) and, in taking any action as so directed, shall have the right to indemnity against the costs,
expenses and liahilities to be incurred in compliance with such request.

Section9.6  Unconditional Rights of Lenders to Receive Principal and Interest

(@  Notwithstanding any other provision in this Agreement, each Lender shall
have the right, which is absolute and unconditional, to receive payment of the Obligations as such
amounts become due and payable in accordance with the temms hereof and, subject to the
provisions of Section 9.5, upon the occurrence and during the continuance of an Event of Default,
to institute proceedings for the enforcement of any such payment, and such right shall not be
impaired without the consent of such Lender.

(b)  If collections in respect of the Collateral are insufficient to make payments
due in respect of the VENS, no other assets will be available for payment of the deficiency
following realization of the Collateral and application of the proceeds thereof in accordance with
Sections 2.7 and 2.8, and the obligations of the Borrower to pay any deficiency shall thereupon be
extinguished and shall not thereafter revive.

Section9.7 Restoration of Rights and Remedies.

If the Collateral Agent or any Lender has instituted any judicial proceeding to
enforce any right or remedy under this Agreement and such proceeding has been discontinued or
abandoned for any reason, or has been determined adversely to the Collateral Agent or to such
Lender; then and in every such case the Borrower, the Collateral Agent and the Lenders shall,
subject to any determination in such proceeding, be restored severally and respectively to their
former positions hereunder;, and thereafter all ights and remedies of the Secured Parties shall
continue as though no such proceeding had been instituted.

Section9.8  Rights and Remedies Cumulative.

No right or remedy herein conferred upon or reserved to the Collateral Agent orto
the Lenders is intended to be exclusive of any other right or remedy, and every right and remedy
shall, to the extent permitted by law, be cumulative and in addition to every otherright and remedy
given hereunder or now or hereafter existing by law or in equity or otherwise. The assertion or
employment of any right or remedy hereunder; or otherwise, shall not prevent the concurrent
assertion or employment of any other appropriate right or remedy.

Section9.9  Delay or Omission Not Waiver

No delay or omission of the Collateral Agent or of any Lenderto exercise any right
or remedy accruing upon the oocurrence and during the continuance of any Event of Default shall
impair any such right or remedy or constitute a waiver of any such Event of Default or an
acquiescence therein. Every right and remedy given by this Section 9.9 orby law to the Collateral
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Agent or to the Lenders may be exercised from time to time, and as often as may be deemed
expedient, by the Collateral Agent or by the Lenders, as the case may be.

Section9.10 Waiver of Stay or Extension Laws.

The Borrower covenants (to the extent that it may lawfully do so) that it will not at
any time insist upon, orplead, orin any manner whatsoever claim or take the benefit or advantage
of, any stay or extension law wherever enacted, now or at any time hereafter in force (including
filing a voluntary petition under Chapter 11 of the Bankruptcy Code and by the voluntary
commencement, of a proceeding or the filing of a petition seeking winding up, liquidation,
reorganization or other relief under any bankrupicy, insolvency, receivership or similar law now
or hereafter in effect), which may affect the covenants, the performance of or any remedies under
this Agreement; and the Bonower (to the extent that it may lawfully do so) hereby expressly
waives all benefit or advantage of any such law, and covenant that it will not hinder; delay or
impede the execution of any power herein granted to the Collateral Agent, but will suffer and
penit the execution of every such power as though no such law had been enacted.

Section9.11 Power of Attomey. The Bomower hereby immevocably appoints the
Collateral Agent its true and lawful attomey (with full power of substitution) in its name, place
and stead and at ifs expense, in comection with the enforoement of the rights and remedies
provided for (and subject to the terms and conditions set forth) in this Agreement after the
occurrence and during the continuance of a Default or an Event of Default, including without
limitation the following powers: (a) to give any necessary receipts or acquittance for amounts
collected or received hereunder; (b) to make all necessary transfers of the Collateral in connection
with any such sale or other disposition made pursuant hereto, (c) to execute and deliver for value
all necessary or appropriate hills of sale, assignments and other instruments in connection with any
such sale or other disposition, the Borrower hereby ratifying and confinming all that such attomey
(orany substitute) shall lawfully do hereunder and pursuant hereto, and (d) to sign any agreements,
orders or other documents in comection with or pursuant to any Transaction Document.
Nevertheless, if so requested by the Collateral Agent upon the ocoumrence and curing the
continuance of an Event of Default, the Borrower shall ratify and confirm any such sale or other
disposition by executing and delivering to the Collateral Agent or such purchaser all proper hills
of sale, assignments, releases and otherinstnuments as may be designated in any such request. For
the avoidance of doubt, upon the occumrence and during the continuance of an Event of Default,
the power of attomey granted by the Bonmower pursuant to this Section 9.11 supersedes any other
power of attomey or similarrights granted by the Bormower to any other party (including, without
limitation, the Collateral Manager) under this Agreement, any other Transaction Document or any
other agreement; provided that, the Collateral Manager may continue to exercise its rights under
this Agreement until the Collateral Manager has received notice of the Collateral Agent’s exercise
of its power of attomey hereunder.
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ARTICLEX

INDEMNIFICATION
Section 10.1  Indemmities by the Bonmower,

(@  Without limiting any other nights that any such Person may have hereunder
orunder Applicable Law, the Bormower hereby agrees to indenmify the Secured Parties and each
of their respective assigns and officers, directors, employees and agents thereof (collectively, the
“Indemnified Parties”), forthwith on demand, fromand against any and all damages, losses, claims
(whether brought by or involving the Borrower or any third perty), liahilities and related costs and
expenses, including reasonable fees and disbursements of attomeys and experts (al of the
foregoing being collectively referred to as the “Indenmified Amounts”) awarded against, incurred
by or asserted against such Indemnified Party or any of them arising out of or as a result of this
Agreement. (including the enforcement of any provision hereof) or having an interest in the
Collateral or in respect of any Loan included in the Collateral, exduding however, any
Indermified Amounts to the extent resulting from gross negligence or willful misconduct on the
part of any Indemnified Party. If the Bonower has made any indemmity payment pursuant to this
Section 10.1 and such payment fully indemmnified the recipient thereof and the recipient thereafter
collects any payments from others (induding insurance companies) in respect of such Indenmified
Amounts then, the recipient shall repay to the Bonower an amount equal to the amount it has
ocollected from others in respect of such Indemmified Amounts. Without limiting the foregoing,
the Borrower shall indemnify each Indermified Party for Indermmified Amounts (except to the
extent resulting from gross negligence or willful misconcuct on the part of any Indemnified Party)
relating to or resulting from:

(i) any representation or waranty made or deemed made by the
Bonower, the Collateral Manager (on behalf of the Borrower) or any of their respective
officers under or in connection with this Agreement or any other Transaction Document,
which shall have been false or incomrect in any material respect when made or deemed
made or delivered;

(i)  the failure of any Loan acquired on the Onginal Closing Date to be
an Eligible Loan as of the Original Closing Date and the failure of any Loan acquired after
the Original Closing Date to be an Eligible Loan on the related Funding Date;

(iii)  the failure by the Borrower or the Collateral Manager (on behalf of
the Borrower) to conply with any term, provision or covenant contained in this Agreement
or any agreement executed in connection with this Agreement, orwith any Applicable Law,
with respect to any Collateral or the nonconformity of any Collateral with any such
Applicable Law;

(iv)  the failure to vest and meintain vested in the Collateral Agent, for
the benefit of the Secured Parties, a first priority, perfected security interest in the
Collateral, together with all Collections, free and clear of any Lien (other than Permitted
Liens) whether existing at: the time of any Advance or at any time thereafter;
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(v)  thefailure to maintain, as of the close of business on each Business
Day prior to the Termination Date, an amount of Advances Outstanding that is less than or
equal to the Borrowing Base on such Business Day;

(vi)  the failure to file, or any delay in filing, financing statements,
continuation statements or other similar instruments or documents under the UCC of any
applicable jurisdiction or other Applicable Law with respect to any Collateral, whether at
the time of any Advance or at any subsequent time;

(vii)  any dispute, claim, offset or defense (other than the discharge in
bankrupicy of the Obligor) of the Obligor to the payment with respect to any Collateral
(including, without limitation, a defense based on the Collateral not being alegal, valid and
binding ohligation of such Obligor enforceable against it in accordance with its terms);

(viii)  any failure of the Borrower or the Collateral Manager (on behalf of
the Bonrower) to perform its duties or obligations in accordance with the provisions of this
Agreement or any of the other Transaction Documents to which it is a party or any failure
by the Borrower or the Collateral Manager (on behalf of the Bormower) to perform its
respective duties under any Collateral;

(ix)  any inahility to obtain any judgment in, or utilize the court or other
adjudication system of, any state in which an Obligor may be located as a result of the
failure of the Bommower to qualify to do business or file any notice or business activity
report or any similar report;

(x)  any action taken by the Borrower or the Collateral Manager (on
behalf of the Borrower) in the enforoement or collection of any Collateral;

(xi)  any products liahility claim or personal injury or property damage
suit or other similar or related claim or action of whatever sort arising out of or in
connection with the Underlying Assets or services that are the subject of any Collateral;

(xii)) resaved;

(xiii)  any repayment by the Administrative Agent or another Secured
Party of any amount previously distributed in reduction of Advances Outstanding or
payment of Interest or any other amount due hereunder which amount the Administrative
Agent or another Secured Party believes in good faith is required to be repaid;

(xiv)  except with respect to funds held in the Collection Account, the
commingling of Collections on the Collateral at any time with other funds;

(xv)  any investigation, litigation or proceeding related to this Agreement
or the use of proceeds of Advances or the security inferest in the Collateral;

(xvi)  any failure by the Bommower to give reasonahly equivalent value to
the applicable third party transferor, in consideration for the transfer by such third party to
the Bormower of anv item of Collateral or anv attennt. bw anv Person to void or otherwise
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avoid any such transfer under any statutory provision or common law or equitable action,
including, without limitation, any provision of the Banknuptcy Code

(xvii)  the use of the proceeds of any Advance in a manner other than as
provided in this Agreement; or

(xvii)  the failure of the Bormrower or any of its agents or representatives to
remit to the Collateral Manager (on behalf of the Borrower) or the Collateral Agent,
Collections on the Collateral remitted to the Borrower, the Collateral Manager (on behalf

of the Borrower) orany such agent or representative as provided in this Agreement.

(b Any amounts subject to the indemmification provisions of this Section 10.1
shall be paid by the Borrower to the Indemnified Party pursuant to Section 2.7 or 2.8, as applicahle,
on the Payment Date following such Person’s demand therefor (if given at 1east five (5) Business
Days prior to such Payment Date, and, if not, on the next subsequent Payment Date), accompanied
by a reasonably detailed description in writing of the related damage, loss, claim, liability and
related costs and expenses.

(c)  If for any reason the indemmification provided above in this Section 10.1
(subject to the limitations set forth herein) is unavailable to the Indenmified Party oris insufficient
to hold an Indenmified Party hanmless, then the Bomower shall contribute to the amount peid or
payable by such Indemnified Party as a result of such loss, claim, damage or liahility in such
proportion as is appropriate to reflect not only the relative benefits received by such Indenmified
Party on the one hand and the Borrower on the other hand but also the relative fault of such
Indenmified Party as well as any other relevant equitable considerations; provided that the
Borrower shall not be required to contribute in respect of any Indemmnified Amounts excluded in

(d  The ohligations of the Borrower under this Section 10.1 shall survive the
resignation or removal of the Administrative Agent, the Collateral Manager, the Custodian or the
Collateral Agent and the termination of this Agreement.

(e  The Administrative Agent shall promptly notify the Bomower upon
obtaining actual knowledge of any facts or circumstances upon which an Indenmified Party may
base a claim for any Indemnified Amounts.

(f)  ThisSection 10.1 shall not apply with respect to Taxes other than any Taxes
representing damages, losses, clains, liahilities and related costs and expenses arising from any
nonTax claim.

Section 10.2 Indenmities by the Collateral Manager.

(@  Without limiting any otherrights that any such Person may have hereunder
or under Applicahle Law, the Collateral Manager hereby agrees to indemmify each Indemmified
Party, the Bonower, the Equity Investor, and their respective menagers, officers, directors,
employees and agents (collectively, the “Collateral Manager Indenmified Parties”) forthwith on
demand, from and against any and all Indemnified Amounts awarded against or incurred by any
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Manager arising out of a breach of its obligations and duties under this Agresment and each other
Transaction Document to which it is a party, including, but not limited to (i) any representation or
warranty made by the Collateral Manager under or in connection with any Transaction Docurment
or any other information or report delivered by or on behalf of the Collateral Manager pursuant
hereto, which shall have been false, incomrect or misleading in any material respect when made or
deemed made, (ii) the failure by the Collateral Manager to comply with any Applicable Law,
(iii) the failure of the Collateral Manager to comply with its duties or obligations in accordance
with this Agreement or (iv) any gross negligence, willful misconduct, bed faith or fraud on the part
of the Collateral Manager excluding, however, any Indenmified Amounts to the extent resulting
from gross negligence or willful misconduct on the part of any Collateral Manager Indemnified
Party. The provisions of this indemmity shall nin directly to and be enforoeable by a Collateral
Manager Indenmified Party subject to the limitations hereof; provided that the indenmification of
the Bonower, the Equity Investor and their respective managers, officers, directors, employees
and agents shall be in all respects junior and subordinate to the indermification of the Indenmified
Parties and their respective managers, officers, directors, employees and agents.

(b  Any amounts subject to the indemnification provisions of this Section 10.2
shall be paid by the Collateral Manager to the applicable Collateral Manager Indenmified Party
within five (5) Business Days following such Person’s demeand therefor.

(¢)  Forthe avoidance of doubt, the Collateral Manager shall have no liahility
for making indenmification hereunder to the extent any such indemnification constitutes recourse
for uncollectible or uncollected Loans. Furthemmore, in no event shall the Collateral Manager be
liahle for special, indirect or consequential losses or damages of any kind whatsoever (including
but not limited to lost profits) even if the Collateral Manager has been advised of the likelihood of
such damages and regardless of the form of such action.

(d  The obligations of the Collateral Manager under this Section 10.2 shall
survive the resignation or removal of the Administrative Agent, the Collateral Agent and the
Custodian and the termination of this Agreement.

(9  Anyindemmification pursuant to this Section 10.2 shall not be payable from
the Collateral. This Section 10.2 shall not apply with respect to Taxes other than any Taxes
representing damages, losses, claims, liahilities and related costs and expenses arising from any
non-Tax claim.

ARTICLE XI

THE ADMINISTRATIVE AGENT
Section11.1  Appointment.

Each Lender hereby appoints and authorizes the Adminisirative Agent as its agent
and hereby further authorizes the Administrative Agent to appoint additional agents and bailees
(including, without limitation, the Collateral Agent) to act on its behalf and for the benefit of each
of the Secured Parties. Each Lender further authorizes the Administrative Agent to take such
action as acent on its behalf and to exercise such nowers under this Aareement and the other
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Transaction Documents as are delegated to the Administrative Agent by the terms hereof and
thereof, together with such powers as are reasonably incidental thereto. In furtherance, and without
limiting the generality, of the foregoing, each Lender hereby appoints the Administrative Agent as
its agent to execute and deliver all further instnments and documents, and take all further action
that the Administrative Agent may deem necessary or appropriate or that a Lender may reasonably
request in order to perfect, protect or more fully evidence the security interests granted by the
Borrower hereunder, or to enable any of them to exertise or enforce any of their respective nghts
hereumder, including, without limitation, the execution by the Administrative Agent as secured
party/assignee of such financing or continuation statements, or amendments thereto orassignments
thereof, relative to all or any of the Collateral now existing or hereafter arising, and such other
instruments or notices, a may be necessary or appropriate for the purposes stated hereinabove.
The Lenders may direct the Administrative Agent to take any such incidental action hereunder.
With respect to other actions which are incidenta to the actions specifically delegated to the
Administrative Agent hereunder; the Administrative Agent shall not be required to take any such
incidental action hereunder, but shall be required to act orto refrain from acting (and shall be fully
protected in acting or refraining from acting) upon the direction of the Lenders; provided that the
Administrative Agent shall not be required to take any action hereunderif the taking of suchaction,
in the reasonable determination of the Administrative Agent, shall be in violation of any
Applicable Law or contrary to any provision of this Agreement orshall expose the Administrative
Agent to liahility hereunder or otherwise. In the event the Administrative Agent. requests the
consent of a Lender pursuant to the foregoing provisions and the Administrative Agent does not
receive a consent (either positive or negative) from such Person within ten (10) Business Days of
such Person’s receipt of such request, then such Lender shall be deemed to have declined to
consent to therelevant action. To the extent not delivered or required to be delivered to the Lenders
by the Borrower or the Collateral Manager hereunder or the other Transaction Documents, the
Administrative Agent shall fumish to the Lenders, promptly upon the Administrative Agent’s
receipt of the same, copies of all notices, certificates and other information delivered to the
Administrative Agent under the Transaction Documents.

Section11.2 Standard of Care.

The Administrative Agent shall exercise such rights and powers vested in it by this
Agreement and the other Transaction Documents, and use the same degree of care and skill in their
exervise as a prudent person would exertise or use under the circumstances in the conduct of such
person’s own affairs.

Section11.3 Administrative Agent’s Reliance, efc.

Neither the Administrative Agent nor any of its directors, officers, agents or
employees shall be liable forany action taken or omitted to be taken by it or themas Administrative
Agent under or in connection with this Agreement or any of the other Transaction Documents,
except forits or their own gross negligence orwillful misconduct. Without limiting the foregoing,
the Administrative Agent: (i) may consult with legal counsel (including counsel forthe Borrower),
independent public accountants and other experts selected hy it and shall not be liable for any
action taken oromitted to be taken in good faith by it in acoordance with the advice of such counse,
accountants or experts; (ii) makes no warranty or representation and shall not be responsible for
any statements, warranties or representations made by anv other Person in or in connection with
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this Agreement; (iii) shall not have any duty to ascertain or to inquire as to the performance or
observance of any of the terms, covenants or conditions of this Agreement or any of the other
Transaction Documents on the part of any of the Bonower, the Collateral Manager or the Equity
Investor or to inspect the property (including the books and records) of any of the Bonower, the
Collateral Manager or the Equity Investor; (iv) shall not be responsible for the due execution,
legality, validity, enforceahility, genuineness, sufficiency or value of this Agreement, any of the
other Transaction Documents or any other instument or document fumished pursuant hereto or
thereto; and (v) shall incur no liahility under or in respect of this Agreement or any of the other
Transaction Documents by acting upon any notice (including notice by telephone), consent,
certificate or other instrument or writing (which may be by facsimile) believed by it to be genuine
and signed or sent by the proper party or parties.

The Administrative Agent does not wamrant or accept any responsihility for, and
shall not have any liahility with respect to, the administration, submission or any other matter
related to the London interbank offered rate or other rates in the definition of “LIBOR Rate” or
with respect to any altemative or successor rate thereto, or replacement rate thereof, including
without limitation, whether the composition or characteristics of any such altemative, successoror
replacement reference rate, as it may or may not be adjusted pursuant to Section 12.1, will be
similar to, or produce the same value or economic equivalence of, the LIBOR Rate or have the
same volume or liquidity as did the London interbank offered rate prior to its discontinuance or
unavailahility.

Section11.4 Credit Decision with Respect to the Administrative Agent.

Each Lender acknowledges that. it has, independently and without reliance upon the
Administrative Agent, or any of the Administrative Agent’s Affiliates, and based upon such
documents and information as it has deemed appropriate, made its own evaluation and decision to
enterinto this Agreement and the other Transaction Documents to whichit isa party. Each Lender
also acknowledges that it will, independently and without reliance upon the Administrative Agent,
or any of the Administrative Agent’s Affiliates, and based on such documents and information as
it shall deem appropriate at the time, continue to make its own decisions in taking or not taking
action under this Agreement and the other Transaction Documents to which it is a party.

Section11.5 Indenmification of the Administrative Agent.

Each Lender agrees to indenmify the Administrative Agent (to the extent not
reimbursed by the Borrower or the Collateral Manager), ratably in accordance with its Pro Rata
Share from and ageinst any and all lighilities, obligations, losses, damages, penalties, actions,
Judgments, suits, costs, expenses or dishursements of any kind or nature whatsoever which may
beimposed on, incurred by, or asserted against the Administrative Agent in any way relating to or
anising out of this Agreement or any of the other Transaction Documents, or any action taken or
omitted by the Administrative A gent hereunder or thereunder; provided that, the Lenders shall not
be liable for any portion of such liahilities, obligations, losses, damages, penalties, actions,
Judgments, suits, costs, expenses ordishursements resulting from the Administrative Agent’ s gross
negligence or willful misconduct. The payment of amounts under this Section 11.5 shall be onan
after-Tax basis. Without limitation of the foregoing, each Lender agrees to reimburse the
Administrative Agent, ratably in accordance with its Pro Rata Share prompily upon demand for
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any out-of-pocket expenses (including counsel fees) incurred by the Administrative Agent in
connection with the administration, modification, amendment or enforcement (whether through
negotiations, legal proceedings or otherwise) of, or legal advice in respect of rights or
responsibilities under; this Agreement and the other Transaction Documents, to the extent that
such expenses are incuired in the interests of or otherwise in respect of the Lenders hereunder
and/or thereunder and to the extent that the Administrative Agent is not reimbursed for such
expenses by the Borrower or the Collateral Manager.

Section11.6  Successor Administrative Agent.

The Administrative Agent may resign at any time, effective upon the appoiniment
and acoeptance of a successor Administrative Agent as provided below, by giving at least five (5)
days’ written notice thereof to each Lender and the Bormower. Upon any such resignation, the
Lenders acting jointly shall appoint a successor Administrative Agent with the consent of the
Borrower, such consent not to be unreasonably withheld. Each of the Borrower and each Lender
agree that it shall not unreasonably withhold or delay its approval of the appointment of a successor
Administrative Agent. If no such successor Administrative Agent shall have been so appointed,
and shall have acoepted such appointment, within thirty (30) days after the retiring Administrative
Agent’s giving of notice of resignation, then the retiring Administrative Agent may, on behalf of
the Secured Parties, appoint a successor Administrative Agent which successor Adminisirative
Agent shall be either (i) a commercial bank organized under the laws of the United States or of
any state thereof and have a combined capital and surplus of at least $50,000,000, (ii) a Lender or
(iii) an Affiliate of such a bank or a Lender. Upon the acceptance of any appointment. as
Administrative Agent hereunder by a successor Administrative Agent, such successor
Administrative Agent shall thereupon succeed to and become vested with all the rights, powers,
privileges and duties of the retining Administrative Agent, and the retiring Administrative Agent
shall be discharged from its duties and obligations under this Agreement. After any retining
Administrative Agent’ s resignation as Administrative Agent, the provisions of this Article XT shall
continue to inure to its benefit as to any actions taken or omitted to be taken by it while it was
Administrative Agent under this A greement.

Section 11.7 - Payments by the Administrative Agent.

Unless specifically allocated to a specific Lender pursuant to the terms of this
Agreement, all amounts received by the Administrative Agent on behalf of the Lenders shall be
paid by the Administrative Agent to the Lenders in acoordance with their respective Pro Rata
Shares in the applicable Advances Outstanding, or if there are no Advances Outstanding in
accordance with their most recent Commitments, on the Business Day received by the
Administrative Agent, unless such amounts are received after 3:30 p.m. on such Business Day, in
which case the Administrative Agent shall use its reasonable efforts to pay such amounts to each
Lender on such Business Day, but, in any event, shall pay such amounts to such Lender not later
than the following Business Day.
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ARTICLE XII

MISCELLANEQUS
Section12.1 Amendments and Waivers.

Exoept as provided in this Section12.1, no amendment, waiver or other
modification of any provision of this Agreement shall be effective without the written agreement
of the Bormower, the Administrative Agent, the Collateral Manager and the Required Lenders and
the written consent of the Equity Investor (with written notice to the Collateral Agent and the
Custodian); provided that no amendment, waiver or consent shall:

(@  increase the Commitment of any Lenderwithout the written consent of such
Lender;

(b  waive, extend or postpone any date fixed hy this Agreement or any other
Transaction Document for any payment or mandatory prepayment of principal, interest, fees or
other amounts due to the Lenders (orany of them) orany scheduled or mandatory reduction of the
Commitment. hereunder or under any other Transaction Document without the written consent of
each Lender directly and adversely affected thereby;

(0  reduce the principal of, or the rate of interest specified herein on, any
Advance or Ohligation, or any fees or other amounts payable hereunder or under any other
Transaction Document without the written consent of each Lender directly and adversely affected

thereby;

(d  change Section2.7, 2.8 orany related definitions or provisions in a manner
that would alter the orderof application of proceeds orwould alter the pro rata sharing of payments
required therehy, in each case, without the written consent of each Lender directly and adversely
affected thereby;

(e) change any provision of this Section12.1 or reduce the percentages
specified in the definition of “Required Lenders” or any other provision hereof specifying the
number or percentage of Lenders required to amend, waive or otherwise modify any rights
hereunder or make any determination or grant any consent hereunder, without the written consent
of each Lender directly affected thereby;

() consent to the assignment or transfer by the Bonower or the Collateral
Manager of such Person’s rights and obligations under any Transaction Document to whichitisa
party (except as expressly permitted hereunder), in each case, without the written consent of each
Lender;

(g  makeany modification to the definition of “Borrowing Base” or “Adjusted
Borrowing Value”, in each case, which would have a material adverse effect on the calculation of
the Borrowing Base, without the written consent of each Lender; or
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(h  release dl or substantially all of the Collateral or release any Transaction
Document (other than as specifically pemmitied or contemplated in this Agreement or the
applicable Transaction Document) without the written consent of each Lender;

provided, further; that, (i) any amendment of this Agreement that is solely for the
purpose of adding a Lender may, subject to Section 12.16, be effected without: the written consent
of the Bormower or any Lender, (ii) no such amendment, waiver or modification materially
adversely affecting the rights or obligations of the Collateral Agent or the Custodian shall be
effective without the written agreement of such Person, (iii) any amendment of this Agreement
that a Lender is advised by its legal or financial advisors to be necessary or desirable in order to
avoid the consolidation of the Borrowerwith such Lender for acoounting purposes may be effected
without the written consent of any other Lender; (iv) no amendment, waiver or consent shall, unless
in writing and signed by the Collateral Agent, affect the rights or duties of the Collateral Agent
under this Agreement or any other Transaction Document (including with respect to, but not
limited to, a Benchmark Replacement or any other altemative or replacement reference rate); (v)
no amendment, waiver or consent shall, unless in writing and signed by the Custodian, affect the
nights or duties of the Custodian under this Agreement or any other Transaction Document and
(vi) the Administrative Agent, the Collateral Manager and the Bormower shall be permitted to
amend any provision of the Transaction Documents (and such amendment shall become effective
without any further action or consent of any other party to any Transaction Document) if the
Administrative Agent, the Collateral Manager and the Borrower shall have jointly identified an
obvious error or any error or omission of a technical or immaterial nature in any such provision.
Notwithstanding anything to the contrary herein, no Defaulting Lender shall have any right to
approve or disapprove any amendment, waiver or consent hereunder, except that the Commitment
of such Lender may not be increased or extended without the consent of such Lender.

Each waiver, amendment and consent made pursuant. to this Section 12.1 shall be
effective only in the specific instance and for the specific purpose for which given.

Notwithstanding anything to the contrary herein or in any other Transaction
Document, upon the occurrence of a Benchmark Transition Event or an Early Opt-in Election, as
applicahle, the Administrative Agent and the Borrower may amend this Agreement to replace the
LIBOR Rate with a Benchmark Replacement. Any such amendment with respect to a Benchmark
Transition Event will become effective at 5:00 pm on the fifth (5th) Business Day after the
Administrative Agent. has delivered such amendment to all Lenders, the Collateral Agent, the
Custodian and the Borrower so long as the Administrative Agent has not received, by such time,
written notice of objection to such amendment from Lenders comprising the Required Lenders.
Any such amendment with respect to an Early Opt-in Election will become effective on the date
that Lenders comprising the Required Lenders have delivered to the Administrative A gent written
notice that such Required Lenders accept such amendment. No replacement of the LIBOR Rate
with a Benchmark Replacement pursuant to this 12.1 will oocur prior to the applicable Benchmark
Transition Start Date.

In comnection with the implementation of a Benchmark Replacement, the
Administrative Agent will have the right to make Benchmark Replacement Conforming Changes
from time to time and, notwithstanding anything to the contrary herein orin any other Transaction
Document, anv amendments implementing such Benchmark Replacement Conforming Changes
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will become effective without any further action or consent of any other party to this Agreement;
provided that the Administrative Agent provides prompt written notice of such amendment to the
other parties hereto.

The Administrative Agent will promptly notify the Bormower, the Collateral Agent
and the Lenders of (i) any occurrence of a Benchmark Transition Event oran Early Opt-in Election,
as applicable, and its related Benchmark Replacement Date and Benchmark Transition Start Date,
(i1) the implementation of any Benchmark Replacement, (iii) the effectiveness of any Benchmark
Replacement Conforming Changes and (iv) the commencement or conclusion of any Benchmark
Unavailahility Period.

Any determination, decision or election that may be made by the Administrative
Agent or Lenders pursuant to this Section 12.1 including any determination with respect to atenor,
rate or adjustment or of the oocurrence or non-occurrence of an event, circumstance or date and
any decision to take or refrain from taking any action, will be conclusive and hinding absent
manifest emmor and may be made in its or their sole discretion and without consent from any other
party hereto, except, in each case, as expressly required pursuant to this Section 12.1.

The Collateral Agent shall have no (i) responsibility or liahility for (A) the
determination, designation orselection of (orany failure by the Administrative Agent to determine,
designate or select) a replacement reference rate (including any Benchmark Replacement
Adjustment or other modifier thereto) as a successor or replacement. benchmark to the LIBOR
Rate, indluding any Benchmark Replacement or determining whether any such rate is a Benchmark
Replacement or whether the conditions to the adoption of such rate or any amendment to this
Agreement. pursuant to this Section 12.1 (including any Benchmark Replacement Conforming
Changes) have been satisfied, and shall be entitled to rely upon any such determination or
designation of such rate (and any modifier) by the Administrative Agent or (B) determining
whethera Benchmark Transition Event, Early Opt-in Election or Eurodollar Disnuption Event has
occurred or (ii) liahility forany failure or delay in performing its duties hereunder solely as a result
of the umavailahility of the LIBOR Rate or other reference rate as described herein or the failure
of a replacement rate to be adopted.

During any Benchmark Unavailahility Period, the Base Rate will be used instead
of the LIBOR Rate for all outstanding Advances.

Section 12.2  Notices, etc.

All notices, reports and other commumications provided for hereunder shall, unless
otherwise stated herein, be in writing (including commumication by facsimile copy) and meiled,
e-mailed, faxed, transmitted or delivered, as to each party hereto, at its address set forth on
Amnex A to this Agreement or at such other address as shall be designated by such party in a
written notice to the other parties hereto. All such notices and commumications shall be effective
(a) upon receipt when sent through the U.S. mails, registered or certified mail, reum receipt
requested, postage prepaid, with such receipt to be effective the date of delivery indicated on the
refum receipt, (b) one Business Day after delivery to an ovemight courier, (c) on the date
personally delivered to a Responsible Officer of the party to which sent, or (d) on the date
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transmitted by legible facsimile transmission or electronic mail transmission with a confimation
of receipt (which may be given by oral confinmation of receipt).

Section 12.3 Ratable Payments.

If any Secured Party, whether by setoff or otherwise, has payment made to it with
respect to any portion of the Obligations owing to such Secured Party (other than payments
received pursuant to Section 10.1) in a greater proportion than that received by any other Secured
Party, such Secured Party agrees, promptly upon demand, to purchase for cash without recourse
or warranty a portion of the Ohligations held by the other Secured Parties so that after such
purchase each Secured Party will hold its ratable proportion of the Ohligations; provided that if all
or any portion of such excess amount is thereafter recovered from such Secured Party, such
purchase shall be rescinded and the purchase price restored to the extent of such recovery, but
without inferest.

Section 124 No Waiver: Remedies.

No failure on the part of the Administrative Agent, the Collateral Agent or other
Secured Party to exertise, and no delay in exercising, any right or remedy hereunder shall operate
as a waiver thereof; nor shall any single or partial exercise of any right or remedy hereunder
preclude any other or further exercise thereof or the exercise of any other right. The rights and
remedies herein provided are cumulative and not exclusive of any rights and remedies provided
by law.

Section12.5  Binding Effect; Benefit of Agreement.

This Agreement shall be hinding upon and inure to the benefit of the Borrower; the
Collateral Manager, the Administrative Agent, the Collateral Agent, the other Secured Parties and
their respective successors and permitted assigns. Each Indenmified Party shall be an express
third-party beneficiary of this Agreement to the extent set forth herein. Notwithstanding anything
to the contrary herein, the Collateral Manager may not assign any of its rights or obligations
hereunder by virtue of any change of control considered an “assignment” within the meaning of
Section 202(a)(1) of the Advisers Act without the prior written consent of the Borrower and the
Equity Investor.

Section 12.6 Term of this Agreement.

This Agreement, including, without limitation, the Borrower's representations and
covenants set forth in Articles IV and V, and the Collateral Manager's representations, covenants
and duties set forth in Articles [V and V, creates and constitutes the confinuing obligation of the
parties hereto in accordance with its temms, and shall remain in full force and effect until all
Commitments have been terminated and the Obligations have been paid in full (other than
contingent indenmification and reimbursement. obligations for which no claim giving rise thereto
has been asserted); provided that the rights and remedies with respect to any breach of any
representation and warranty made or deemed made by the Borrower or the Collateral Manager
pursuant to Articles [V and V, the provisions, including, without limitation the indemmification
and payment provisions, of ArideX, Section2.13, Section129, Section12.10 and
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occurrence of the Collection Date and (ii) with respect to the rights and remedies of the Lenders
under Artide X, any sale by the Lenders of the Obligations hereunder.

Section 12.7 Goveming Law; Consent to Jurisdiction; Waiver of Objection to

Venue

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE
PARTIES UNDER THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED
AND INTERPRETED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW
YORK.

Section 12.8  Waivers.

Each of the Collateral Manager, the Bonower, the Lenders, the Administrative
Agent, the Custodian and the Collateral Agent hereby imevocably and unconditionally:

(@  submitsforitself and its property in any legal action or proceeding relating
to this Agreement and the other Transaction Documents to which it is a party, or for recognition
and enforcement of any judgment in respect thereof, to the non-exclusive general jurisdiction of
the courts of the State of New Y ork, the courts of the United States of America for the Southem
District of New'Y ork, and appellate courts from any thereof;

(b)  consents that any such action or proceeding may be brought in such courts
and waives any ohjection that it may now or hereafter have to the venue of any such action or
proceeding in any such court or that such action or proceeding was brought in an inconvenient
court and agrees not to plead or claim the same;

(¢ inthe case of the Bomower and the Collateral Manager, agrees that service
of process in any such action or proceeding may be effected by mailing a copy thereof by registered
or certified mail (or any substantially similar form of mail), postage prepaid, to the Borrower or
the Collateral Manager, as applicable;

(d)  agrees that nothing herein shall affect the right to effect service of process
inany other manner permitted by law or shall limit the right to sue in any other jurisdiction;

(e  waives, to the maximum extent not prohibited by law, any right it may have
to claim or recover in any legal action or proceeding referred to in this Section 12.8 any special,
indirect, exemplary, punitive or consequential (including loss of profit) damages; and

()  EACHPARTY HERETO HEREBY IRREVOCABLY WAIVESTO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO

TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO
THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY .

Section 129  Costs and Expenses.

(@  In addition to (and without duplication of) the rights of indenmification
aranted to the Indermified Parties under Article X hereof and amounts payable pursuant to Section
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2.11, the Borrower agrees to pay all reasonable invoiced out-of-pocket costs and expenses of the
Secured Parties incurred in connection with the preparation, execution, delivery, administration
(including periodic auditing, to the extent required to be paid by the Borrower pursuant to this
Agreement), renewal, amendment or modification of, or any waiver or consent issued in
comnection with, this Agreement and the other documents to be delivered hereunder or in
connection herewith, including, without limitation, the reasonable invoiced fees and out-of-pocket
expenses of counsel for the Secured Parties with respect thereto and with respect to advising the
Administrative Agent, the Collateral Manager, the Collateral Agent and the other Secured Parties
as to their respective rights and remedies under this Agreement and the other documents to be
delivered hereunder orin connection herewith, and all reasonable invoiced out-of-pocket costs and
expenses, if any (including reasonable outside counsel fees and expenses), incurred by the Secured
Parties in connection with the enforcement of this Agreement by such Person and the other
documents to be delivered hereunder or in connection herewith.

(b)  The Bomrowershall pay on the Payment Date following receipt of a request
therefor, all other costs and expenses that have been invoiced at least two (2) Business Days prior
to such Payment. Date and incurred by the A dministrative Agent and the Secured Parties, in each
case in connection with periodic audits of the Bomower's books and records.

Section 12.10 No Proceedings. Each of the parties hereto hereby agrees that it will
not institute against, or join any other Person in instituting against, the Bormower any Insolvency
Proceeding so long as there shall not have elapsed one year and one day (or such longer preference
period as shall then be in effect) since the date on which all Commitments were temminated and
the Obligations were paid in full (other than contingent indemmification and reimbursement
obligations for which no claim giving rise thereto has been asserted). The provisions of this
Section 12.10 are a material inducement for the Secured Parties to enter into this Agreement and
the transactions contemplated hereby and are an essential term hereof. The parties hereby agree
that monetary damages are not adequate for a breach of the provisions of this Section 12.10 and
the Administrative Agent may seek and obtain specific performance of such provisions (including
injunctive relief), including, without limitation, in any benkrupicy, reorgenization, arrengement,
winding up, insolvency, moratorium, winding up or liquidation proceedings, or other proceedings
under U.S. federal or state bankruptcy or similar laws of any jurisdiction. The provisions of this
paragraph shall survive the termination of this Agreement.

Section 12.11 Recourse Against Certain Parties.

(@  Norecourse underorwith respect to any obligation, covenant or agreement
(including, without limitation, the payment of any fees or any other obligations) of the
Administrative Agent, any Secured Party, the Bomower, the Collateral Manager or the Equity
Investor as contained in this Agreement or any other agreement, instrument or document entered
into by it pursuant hereto orin connection herewith shall be had against any incorporator, affiliate,
stockholder, officer; partner, member, manager, employee ordirector of the Administrative Agent,
any Secured Party, the Bormower; the Collateral Manager orthe Equity Investor by the enforoement
of any assessment or by any legal or equitable proceeding, by virtue of any statute or otherwise; it
being expressly agreed and understood that the agreements of the Administrative Agent, any
Secured Party, the Borrower, the Collateral Manager or the Equity Investor contained in this
Adreement and all of the other acreements, instniments and documents entered intio by it pursuant
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hereto orin connection herewith are, in each case, solely the corporate or limited liahility compeny
obligations of the Administrative Agent, any Secured Party, the Borrower, the Collateral Manager
or the Equity Investor; and that no personal liahility whatsoever shall atfach to or be incurred by
the Administrative Agent, any Secured Party, the Borrower, the Collateral Manager or the Equity
Investor or any incorporator, stockholder, affiliate, officer, partner, member, manager, employee
or director of the Administrative Agent, any Secured Party, the Bomrower; the Collateral Manager
orthe Equity Investorunderor by reason of any of the obligations, covenants or agreements of the
Administrative Agent, any Secured Party, the Borrower, the Collateral Manager or the Equity
Investor confained in this Agreement orin any other such instruments, documents or agreements,
or that are implied therefrom, and that any and all personal liahility of the Administrative Agent,
any Secured Party, the Borrower, the Collateral Manager or the Equity Investor and each
incorporator, stockholder, affiliate, officer, pertner, member, manager, employee or directorof the
Administrative Agent, any Secured Party, the Borrower, the Collateral Manager or the Equity
Investor, or any of them, for breaches by the Administrative Agent, any Secured Party, the
Borrower, the Collateral Manager or the Equity Investor of any such obligations, covenants or
agreements, which liahility may arise eitherat common law orat equity, by statute or constitution,
or otherwise, is hereby expressly waived as a condition of and in consideration for the execution
of this Agreement; provided that the foregoing non-recourse provisions shall in no way affect any
rights the Secured Parties might have ageinst any incorporator, affiliate, stockholder, officer,
employee, partner, member, manager or director of the Bormower, the Collateral Manager or the
Equity Investor to the extent of any fraud, misappropriation, embezzlement or any other financial
crime constituting a felony by such Person.

(b)  Notwithstanding any contrary provision set forth herein, no claim may be
made by the Borrower; the Collateral Manager or any other Person ageinst the Adminisirative
Agent, the Collateral Agent and the other Secured Parties or their respective Affiliates, directors,
officers, employees, attomeys or agents for any special, indirect, consequential or punitive
damages (including lost profits) in respect to any claim for breach of contract or any other theory
of liahility arising out of orrelated to the transactions contemplated by this Agreement, or any act,
omission or event ocourring in connection therewith; and each of the Borrower and the Collateral
Manager hereby waives, releases, and agrees not to sue upon any claim for any such damages,
whether or not accrued and whether or not known or suspected.

(c  Notwithstanding any contrary provision set forth herein, no claim may be
made by the Bommower against the Collateral Manager or its Affiliates, directors, officers,
employees, attomeys or agents for any special, indirect, consequential or punitive damages in
respect to any claim for breach of contract or any other theory of liahility arising out of or related
to the transactions contemplated by this Agresment, or any act, omission or event occuming in
comnection therewith; and the Borrower hereby waives, releases, and agrees not to sue upon any
claim forany such damages, whether or not accrued and whether or not known or suspected.

(d  Notwithstanding any contrary provision set forth herein, no claim may be
mede by the Collateral Manager against the Bommower or its Affiliates, directors, officers,
employees, attomeys or agents for any special, indirect, consequential or punitive damages in
respect to any claim for breach of contract or any other theory of liahility arising out of or related
to the transactions contemplated by this Agreement, or any act, omission or event occuming in
ronnertinn therewith: and the Collateral Mananer hemehv waives. mleases. and anmees nnt fn ciie
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upon any claim for any such damages, whether or not accrued and whether or not known or
suspected.

(e No ohligation or liahility to any Obligor underany of the Loans is intended
to be assumed by the Administrative Agent and the Secured Parties under or as a result of this
Agreement and the transactions contemplated hereby.

(f)  Notwithstanding any other provision of this Agreement, none of the parties
to this Agreement, may, prior to the date which is one year (or if longer the applicable preference
period then in effect) plus one day after the later to oocur of (A) if the Pemmitted Securitization
does not proceed with respect to a particular Bonrower;, the Temmination Date or(B) if the Permitted
Securitization does proceed, the payment in full of all notes issued by the Bormrower thereunder,
institute against, or join any other Person in instituing against, the Bormower, any bankruptcy,
winding up, reorganization, anangement, insolvency, moratorium or liquidation proceedings, or
other proceedings under U.S. federal or state bankrnuptcy or similar laws of any jurisdiction.
Nothing in this Section 12.11(f) shall preclude, or be deemed to estop, the Collateral Agent, the
Custodian or any of the other party to this Agreement (1) from taking any action prior to the
expiration of the aforementioned period in (y) any case or proceeding voluntarily filed or
commenced by the Borower or (z) any involuntary insolvency proceeding filed or commenced by
a Person other than one of the parties to this Agreement, or (i) from commencing against the
Bormower or any of its property any legal action that is not a banknuptcy, winding up,
reorganization, arangement, insolvency, moratorium, liquidation or similar proceeding. It is
understood that the foregoing provisions of this paragraph (f) shall not (i) prevent recourse to the
Collateral in the manner provided herein for the sums due or to become due under any ohligation,
instrument oragreement that is part of the Collateral or (ii) constitute a waiver, release or discharge
of any indebtedness or obligation evidenced by the Loans or the VEN (to the extent that they
evidence deht) or secured by this Agreement until such Collateral has been realized and proceeds
distributed in accordance with the provisions of Section 2.7 and Section 2.8, whereupon any
outstanding indebtedness or ohligation of the Borrower shall be extinguished. It is further
understood that the foregoing provisions of this paragraph (f) shall not limit the ight of any Person
to name the Bonower as a party defendant in any proceeding orin the exercise of any other remedy
under this Agreement, so long as no judgment in the nature of a deficiency judgment or seeking
personal liahility shall be asked for or (if obtained) enforced against the Borrower.

(@ US. Bank (in each of its capacities) agrees to accept and act upon
instructions or directions pursuant to this Agreement or any document executed in connection
herewith sent by unsecured email, facsimile transmission or other similar unsecured electronic
methods, provided, however, that any person providing such instructions or directions shall
provide to US. Bank an incumbency certificate listing persons designated to provide such
instructions or directions, which incumbency certificate shall be amended whenever a person is
added or deleted from the listing. If such person elects to give U.S. Bank email or facsimile
instructions (or instructions by a similar elecironic method) and U.S. Bank in its discretion elects
to act upon such instructions, U.S. Bank's reasonable understanding of such instructions shall be
deemed controlling. U.S. Bank shall not be liable for any losses, costs or expenses arising directly
or indirectly from US. Bank's reliance upon and compliance with such instructions
notwithstanding such instructions conflicting with or being inconsistent with a subsequent written
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out of the use of such electronic methods to submit instructions and directions to U.S. Bank,
including without limitation the risk of U.S. Bank acting on unauthorized instructions, and the risk
of interoeption and misuse by third parties and acknowledges and agrees that there may be more
secure methods of transmitting such instructions than the method(s) selected by it and agrees that
the security procedures (if any) to be followed in connection with its transmission of such
instructions provide to it a commercially reasonable degree of protection in light of its particular
needs and circumstances.

(h)  The provisions of this Section 12.11 shall survive the termination of this
Agreement.

Section 12.12 Protection of Right, Title and Interest in the Collateral; Further
Action Evidencing Advances.

(@  The Bomrowershall cause this Agreement, all amendments herefo and/orall
financing statements and continuation statements and any other necessary documents covering the
right, title and interest of the Administrative Agent, as agent for the Secured Parties, and of the
Secured Parties to the Collateral to be promptly recorded, registered and filed, and at all times to
be kept recorded, registered and filed, all in such manner and in such places as may be required by
law fully to preserve and protect the right, title and interest of the Collateral Agent, as agent of the
Secured Parties, hereunder to all property conyprising the Collateral. The Collateral Manager shall
deliver to the Administrative Agent and the Collateral Agent file-stamped copies of, or filing
receipts for; any document recorded, registered or filed as provided above, as soon as available
following such recoding, registration or filing. The Borrower shall cooperate fully with the
Collateral Manager in connection with the obligations set forth above and will execute any and all
documents reasonahly required to fulfill the intent of this Section 12.12(a).

(b)  The Borrower agress that from time to time, at its expense, it will prompily
authorize, execute and deliver all instruments and documents, and take all actions, that the
Administrative Agent may reasonably request in order to perfect, protect or more fully evidence
the security interest granted in the Collateral, or to enahle the Administrative Agent or the Secured
Parties to exertise and enforce theirrights and remedies hereunder orwith respect to the Collateral.

(¢ If the Bormower or the Collateral Manager fails to perform any of its
obligations hereunder, the Administrative Agent or any Secured Party may (but shall not be
required to) perform, or cause performance of, such obligation; and the Administrative Agent’s or
such Secured Party’s costs and expenses incurred in cormection therewith shall be payable by the
Bormower as providedin Artide X. The Bormower inrevocably authorizes the A dministrative A gent
and appoints the Administrative Agent as its attomey-in-fact to act on behalf of the Bormower (i) to
execute on behalf of the Borrower as debtorand to file financing statements necessary or desirable
in the Administrative Agent’s sole discretion to perfect and to maintain the perfection and priority
of the interest of the Secured Parties in the Collateral, including those that describe the Collateral
as “all assets,” or words of similar effect, and (ii) to file a carbon, photographic or other
reproduction of this Agreement or any financing statement with respect to the Collateral as a
financing statement in such offices as the Administrative Agent in its sole discretion deems
necessary or desirable to perfect and to maintain the perfection and priority of the interests of the
Secured Parties in the Collateral. This appointment is coupled with an interest and is imevocable.
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(d  Without limiting the generality of the foregoing, the Borrower will, not
ealier than six (6) months and not later than three (3) months priorto the fifth (5%) anniversary of
the date of filing of each financing statement filed in respect of the Collateral referred to in
Section 3.1(k) and Section 2.19(q) or any other financing statement filed pursuant to this
Agreement or in comnection with any Advance hereunder, unless all Commitments have been
terminated and the Obligations have been paid in full (other than contingent indenmification and
reimbursement obligations for which no claim giving rise thereto has been asserted), (i) authorize,
execute and deliver and file or cause to be filed an appropriate continuation statement with respect
to each such financing statement and (i) fumish to the Collateral Agent (with a copy to the
Collateral Manager), an Opinion of Counsel stating that, in the opinion of such counsd, as of the
date of such opinion, this Agreement creates in favor of the Collateral Agent a security interest in
the Collateral and that such security interest is perfected and no further action (other than as
specified in such opinion) needs to be taken to ensure the continued effectiveness of such lien over
the next year. Such Opinion of Counsel may be subject to customary assumptions, limitations,
qualifications and exceptions.

Section 12.13 Confidentiality.

(@  Eachof the Administrative Agent, the Secured Parties, the Collateral Agent,
the Bomower and the Collateral Manager shall maintain and shall cause each of its employees and
officers to maintain the confidentiality of this Agreement and all information with respect to the
other parties, including all information regarding the business and beneficial ownership of the
Borrower and the Collateral Manager hereto and their respective husinesses obtained by it orthem
in connection with the struchuring, negotiating and execution of the transactions contemplated
herein, except that each such party and its officars and employees may (i) disclose such
information to its extemal accountants, investigators, auditors, attomeys, investors, rating
agencies, potential investors or other agents engaged by such party in connection with any due
diligence or comparable activities with respect to the transactions and Loans contemplated herein
and the agents of such Persons (“Excepted Persons”); provided that each Excepted Person (other
than extemal accountants, auditors, attomeys and other Excepted Persons govemed by ethical
obligations and requirements) shall, as a condition to any such disclosure, agree that such
information shall be used solely in connection with such Excepted Person’s evaluation of, or
relationship with, the Bomower or be bound by contractual, fiduciary, professional orothersimilar
duties of confidentiality to the Borrower or with respect to such information, (i) disclose the
existence of this Agreement, but not the financial terms thereof, (iii) file a copy of this Agreement
with the Securities and Exchange Commission in connection with filings required by the Securities
Exchange Act and make such other disclosures as are required by Applicable Law, and
(iv) disclose this Agreement and such information in any suit, action, proceeding or investigation
(whetherinlaw orin equity or pursuant to arhitration) involving any of the Transaction Documents
for the purpose of defending itself, reducing its liahility, or protecting or exercising any of its
claims, rights, remedies, or interests under or in connection with any of the Transaction
Documents. It is understood that the financial terms that may not be disclosed except in
compliance with this Section 12.13(a) include, without limitation, all fees and other pricing tenms,
and all Events of Default, Collateral Manager Termination Events, and priority of payment
provisions.

(h Anvthiner harain tn the cnnirary notwithstandine. each of the Romwer and
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the Collateral Manager herehy consents to the disclosure of any nonpublic information with respect
to it (i) to the Administrative Agent, the Collateral Manager, the Collateral Agent or the other
Secured Parties by each other, (ii) by the Administrative Agent, the Collateral Agent and the other
Secured Parties to any prospective or actual assignee or participant of any of them provided such
Person agrees to hold such information confidential in accordance with the terms hereof and to use
such information solely for the purposes of the transactions contemplated by this Agreement, or
(iii) by the Administrative Agent, and the Secured Parties to S&P or Moody's, any commercial
paper dealer or provider of a surety, guaranty or credit or liquidity enhancement to any Lender,
and to any officers, directors, employees, outside accountants and attomeys of any of the
foregoing, provided each such Person is informed of the confidential nature of such information
and agrees, or is otherwise under a contractual, fiduciary, professional or other similar duties of
confidentiality, to treat such information as confidential. In addition, the Secured Parties, the
Administrative Agent, and the Collateral Manager may disclose any such nonpublic information
as required pursuant to any law, rule, regulation, direction, request or order of any judicial,
administrative or regulatory authority or proceedings (whether or not having the force or effect of
law).

(0  Notwithstanding anything herein to the contrary, the foregoing shall not be
construed to prohihit (i) disclosure of any and all information that is or becomes publicly known
other than through a breach of these confidentiality provisions; (ii) disclosure of any and all
information (A) if required to do so by any applicable statute, law, rule or requlation, (B) to any
govermment agency or regulatory body having or claiming authority to regulate or oversee any
aspects of the Administrative Agent’s, the Secured Parties’, the Collateral Agent’s, the Collateral
Managger's, the Equity Investor's or the Borrower's business or that of theiraffiliates, (C) pursuant
to any subpoena, civil investigative demand or similar demand or request of any court, regulatory
authonity, arbitrator or arbitration to which the Administrative Agent, the Secured Parties, the
Collateral Agent, the Collateral Manager or the Bonower or an officer, director, employee,
shareholder or affiliate of any of the foregoing is a party, (D) inany preliminary or final offering
circular, registration statement or contract or other document approved in advance by the Borrower
or; to the extent information with respect to the Collateral Manager is included therein, the
Collateral Manager;, (E) to any affiliate, independent or infemal auditor, agent (including any
potential sub-or-successor sexvicer), employee or attomey of the Collateral Agent, the Custodian
or the Collateral Manager having a need to know the same, (F) to any Person whose consent is
required or to whom notice is required to be given in connection with the Borrower's acquisition
ordisposition of any Loan orany assignment thereof, or(G) to any Person when required for USA
Patriot Act or other “know your customer” purposes, provided that the Collateral Agent, the
Custodian or the Collateral Manager, as applicable, advises such recipient of the confidential
nature of the information being disclosed; or (iii) any other disclosure authorized by the Borrower
or the Collateral Manager, as applicable. If the Administrative Agent, any Secured Party or the
Collateral Agent proposes to disclose information pursuant to any of clause (c)(ii)(B) (other than
with regard to routine regulatory filings), (c)(ii)(C) or (c)(ii)(D) of this Section 12.13(c), such
Person, to the extent legally permitted to, shall provide the Bormower and the Collateral Manager
with prompt written notice of such proposed disclosure and shall reasonably cooperate with the
Borrower or the Collateral Manager so that such Person may obiain a protective order or other
appropriate remedy with respect to the information to be disclosed or otherwise obtain satisfactory
assurances that such information will be treated as confidential and proprietary and shall disclose
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disclosed.

(d  Notwithstanding any other provision of this Agreement, each of the
Bormower and the Collateral Manager shall each have the right to keep confidential from the
Administrative Agent, the Collateral Agent, the Custodian and/or the other Secured Parties, for
such period of time as such Person defermines is reasonable (i) any information that such Person
reasonably believes to be in the nature of trade secrets and (ii) any other information that such
Person or any of their Affiliates, or the officers, employees or directors of any of the foregoing, is
required by law as evidenced by an Opinion of Counsel.

(e  Each of the Administrative Agent, the Secured Parties and the Collateral
Agent will keep the information of the Obligors confidential in the mamner required by the
applicable Underying Instruments.

(f)  Each of the Administrative Agent, the Secured Parties and the Collateral
Agent acknowledge that from time to time they may receive material non-public information from
the Bonmower or the Collateral Manager and agree to keep such material non-public information in
confidence in accordance with intemal procedures established by such party and its Affiliates to
comply with all Applicable Laws, including, without limitation, any securities laws regarding
material non-public information.

Section 12.14 Execution in Counterparts; Severability: Inteqration.

This Agreement may be executed in any number of counterparts and by different
parties hereto in separate counterparts (including by e-mail or other electronic transmission), each
of which when so executed shall be deemed to be an original and all of which when taken together
shall constitute one and the same agreement. In case any provision in or obligation under this
Agreement shall be invalid, illegal or unenforceable in any jurisdiction, the validity, legality and
enforceahility of the remaining provisions or obligations, or of such provision or ohligation in any
otherjurisdiction, shall not in any way be affected orimpaired thereby. This Agreement, the other
Transaction Documents and any agreements or letters (including fee letters) executed in
comnection herewith contain the final and complete integration of all prior expressions by the
parties hereto with respect to the subject matter hereof and shll constitute the entire agreement
among the parties hereto with respect to the subject matter hereof, superseding all prior oral or
written understandings.

Section 12.15 Waiver of Setoff.

Each of the parties hereto hereby waives any right of setoff it may have orto which
it may be entitled under this Agreement from time to time against any Lender or its assets.

Section 12.16 Assignments by the Lenders.

(@  Subjectto Section 12.16(f), each Lendermay, with the prior written consent
of the Borrower (such consent not to be wnreasonahly withheld, conditioned or delayed), at any
time assign an interest in, or sell a participation interest in any Advance (or portion thereof) orits
Commitment hereunder or any VEN (or any portion thereof) to any Person; provided that,
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Advance (orany portion thereof) or of any VEN (or any portion thereof) shall be made unless the
transferee has either a long-term unsecured debt rating of “Baa2” or above from Moody’s or
“BBB"” orahove from S&P, (ii) the consent. of the Bormrower is not required for any assignment (x)
to any Affiliate of a Lender; (y) required by any change in Applicable Law or (z) if a Default or
an Event of Default has occurred and is continuing and (iii) in the case of an assignment of any
Commitment (orany portion thereof), any Advance (or any portion thereof) or of any VEN (orof
any portion thereof) the assignee executes and delivers to the Collateral Manager, the Bommower,
the Administrative Agent, the Custodian and the Collateral Agent a fully executed Joinder
Supplement substantially in the form of Exhibit H hereto and a transferee letter substantially in the
form of Exhibit G hereto (a “Transferee Letter”). Each Lender hereby represents and warrants that
is a “Qualified Purchaser” within the meaning of Section 3(c)(7) of the 1940 Act. The parties to
any such assignment or sale of a participation inferest shell execute and deliver to such Lender for
its acoeptance and recording in its books and records, such agreement or document as may be
satisfactory to such parties. The Bonmower shall not assign or delegate, or grant any interest in, or
permiit any Lien (except Permitted Liens) to exist upon, any of the Borrower's rights, obligations
or duties under the Transaction Documents without the priorwritten consent of the Administrative
Agent. Notwithstanding anything contained in this Agreement to the contrary, Wells Fargo shall
not need prior consent of the Bonower to consolidate with or merge into any other Person or
convey or transfer substantially all of its properties and assets, including without limitation any
Advance (or portion thereof) orany VEN (or any portion thereof), to any Person.

(b  The Administrative Agent, acting solely for this purpose as an agent of
Borrower, shall maintain a copy of each Joinder Supplement and Transferee Letter delivered to it
and a register for the recordation of the names and addresses of the Lenders, and the Commitments
of, and principal amounts (and stated interest) of the Obligations owing to, each Lender pursuant
to the temms hereof from time to time (the “Register”).  The entries in the Register shall be
conclusive (absent manifest error), and the Borrower; the Collateral Manager the Administrative
Agent and the Lenders shall treat each Person whose name is recorded in the Register pursuant to
the terms hereof as a Lender hereunder for all purposes of this Agreement. The Register shall be
available forinspection by Borrower, the Collateral Managger, the Collateral Agent and any Lender,
at any reasonable time and from time to time upon reasonable prior notice.

(00  TheBomoweragrees that each participant pursuant to Section 12.16(a) shall
be entitled to the benefits of Section 2.12 and Section 2.13 (subject to the requirements and
limitations therein, including the requirements under Section 2.13(f) (it being understood that the
documentation required under Section 2.13(f) shall be delivered to the parficipating Lender)) to
the same extent as if it were a Lender and had acquired its interest by assignment; provided that
such participant (A) agrees to be subject to the provisions of Section 2.18 as if it were an assignee
hereunder; and (B) shall not be entitled o receive any greater payment under Section 2.12 or
Section 2.13, with respect to any perticipation, than its participating Lender would have been
entitled to receive, except to the extent such entitlement to receive a greater payment results from
(i) the introduction of or any change (including, without limitation, any change by way of
imposition or increase of reserve requirements) in orin the interpretation of any Applicable Law
or (ii) the compliance by the participating Lender or such participant with any quideline or request
from any central bank or other Govemmental Authority (whether or not having the force of law),
in each case that oocurs after the participant acquired the applicable participation. Each Lender
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to cooperate with the Borrower to effectuate the provisions of Section 2.18 with respect to the
applicable participant.

(d  Each Lenderthat sells a participation shall, acting solely forthis purpose as
an agent of the Borrower, maintain a register on which it enters the name and address of the
applicable participants and the principal amounts (and stated interest) of each such participant’s
interest in the Ohligations (the “Participant Register”); provided that no Lender shall have any
obligation to disclose all or any portion of the Participant Register (including the identity of any
participant orany information relating to a participant’s interest in any Obligations) to any Person
except to the extent that such disclosure is necessary to establish that such Obligation is in
registered form under Section 5f.103-1(c) of the United States Treasury Regulations. The entries
in the Participant Register shall be conclusive absent manifest emor; and such Lender shall treat
each Person whose name is recorded in the Participant Register as the owner of such participation
for all purposes of this Agreement. notwithstanding any notice to the contrary. For the avoidance
of doubt, the Administrative Agent (in its capacity as Administrative Agent) shall have no
responsihility for maintaining a Participant Register.

()  Notwithstanding the foregoing provisions of this Section 12.16 orany other
provision of this Agreement, any Lender may at any time assign all or any portion of its Advances
and its VFN as collateral security to the Federal Reserve Bank or; as applicable, to such Lender's
trustee for the benefit of its investors (but no such assignment shall release any Lender from any
of its obligations hereunder).

(f)  Wells Fargo, as a Lender, hereby agrees to retain at least 51% of the
Commitments unless (a) an Event of Default occurs or (b) it is required to sell any or all of its
Commitments by Applicable Law or any regulatory authority.

Section 12.17 Heading and Exhibits.

The headings herein are for purposes of reference only and shall not otherwise
affect the meaning or interpretation of any provision hereof. The schedules and exhibits atfached
hereto and referred to herein shall constitute a part of this Agreement and are incorporated into
this Agreement forall purposes.

Section 12.18 Intent of the Parties.

It is the intent and understanding of each party hereto that the Advances are loans
from the Lenders to the Bomower and do not constitute a “security” within the meaning of Section
8102(15) of the UCC.

Section 12.19 Cooperation with Collateral Agent and Collateral Manager.

The Administrative A gent and each of the Lenders agree to provide to the Collateral
Agent or to the Collateral Manager, as applicable, such information that the Collateral Agent or
the Collateral Manager may reasonably request from time to fime in connection with the
preparation and delivery of any reports required pursuant to this Agreement orin connection with
the performance of their other duties under this Agreement or any other Transaction Document;
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provided that the Administrative A gent and each Lender shall not be required to assume any undue
burden or incur any undue expense in connection with this Section 12.19.

Section 12.20 Recognition of the U.S. Special Resolution Regimes.

To the extent that this Agreement and/or any other Transaction Document
oconstitutes a QFC, the Bormower agrees with each Secured Party as of the First Amendment
Closing Date as follows.

(@  Inthe eventaCovered Party hecomes subject to a proceeding undera U.S.
Special Resolution Regime, the transfer of this Agreement and/or any other Transaction
Document, and any interest and obligation in orunder this Agreement and/orany other Transaction
Document from such Covered Party will be effective to the same extent as the transfer would be
effective under the U.S. Special Resolution Regime if this Agreement and/or any other the
Transaction Document, and any such interest and obligation, were govermed by the laws of the
United States or a state of the United States.

()  Inthe event that a Covered Party ora BHC Act Affiliate of such Covered
Party becomes subject to a prooeeding under a U.S. Special Resolution Regime, Default Rights
under this Agreement and/or any other Transaction Document that may be exercised against such
Covered Party are penmitted to be exercised to no greater extent than such Default Rights could be
exercised under the U.S. Special Resolution Regime if this Agreement and/or any other
Transaction Document were govemed by the laws of the United States or a state of the United
States.

ARTICLE XIII
ACKNOWLEDGEMENT AND RESTATEMENT

Section13.1 Restatement. The Bormower hereby acknowledges, confimms and
agrees that it is indebted to the original Lenders for “Ohligations” (as defined in the Existing Loan
and Security Agreement) under the Existing Loan and Security Agreement, &s of the close of
business on December 30, 2019, in the aggregate principal amount of $118,435,000 in respect of
the “Advances” (as defined in the Existing Loan and Security Agreement), together with all
interest accrued and accruing thereon (to the extent applicable), and all fees, costs, expenses and
other charges relating thereto, all of which are unconditionally owing by the Borrower to the
“Lenders” (as defined in the Existing Loan and Security Agreement), without offset, defense or
counterclaim of any kind, nabure or description whatsoever.

Section 13.2  Acknowledgement of Security Interests.

(@ The Bomower hereby acknowledges, confinms and agrees that the
Administrative Agent has had and shall on and after the date hereof continue to have, foritself and
the ratable benefit of the Secured Parties, a security interest in and lien upon the Collateral
heretofore granted to the Collateral Agent for the benefit of the Secured Parties pursuant to the
Transaction Documents to secure the Obligations.
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(@  The Liens and security interests of the Collateral Agent for the benefit of
the Secured Parties in the Collateral shall be deemed o be contimuously granted and perfected
from the earliest date of the granting and perfection of such Liens and security interests to the
Collateral Agent, whether under the Existing Loan and Security Agreement, this Agreement or
any of the other Transaction Documents.

Section 13.3 Transaction Documents. Each of the Bonower and the Collateral
Manager hereby acknowledges, confinms and agrees that as of the date hereof: (a) the Existing
Loan and Security Agreement and each of the other “Transaction Documents” (as defined in the
Existing Loan and Security Agreement) were duly executed and delivered by each of the Borrower
and the Collateral Manager and are in full foroe and effect, (b) the agreements and obligations of
the Bormower and the Collateral Manager contained in the Existing Loan and Security Agreement
and the other “Transaction Documents” (as defined in the Existing Loan and Security Agreement)
constitute the legal, valid and hinding obligations of the Bonower and the Collateral Manager
enforceable against them in accordance with their respective terms, subject to the effects, if any,
of bankrupicy, insolvency, fraudulent conveyance, reorgenization, moratorium and other similar
Laws relating to or affecting creditors’ nights generally, general equitable principles (whether
considered in a proceeding in equity or at law) and an implied covenant of good faith and fair
dealing and (c) the Lenders, the Administrative Agent and the Collateral Agent are entitled to all
of the rights and remedies provided for in the Existing Loan and Security Agreement and the
“Transaction Documents” (as defined in the Existing Loan and Security Agreement).

Section 134 Restatement.

(@  Exoept as otherwise stated in Section 13.2 and this Section 134, as of the
date hereof, the temms, conditions, agreements, covenants, representations and warranties set forth
in the Existing Loan and Security Agreement are hereby amended and restated in their entirety,
and as so amended and restated, replaced and superseded, by the tems, conditions, agreements,
covenants, representations and warranties set forth in this Agreement and the other Transaction
Documents, except that nothing herein or in the other Transaction Documents shall impair or
adversely affect the continuation of the liahility of the Borrower for the Obligations or any Lien
heretofore granted, pledged and/or assigned to the Collateral Agent for the benefit of the Secured
Parties. The amendment and restatement contained herein shall not, in any manner, be construed
to constitute payment of, or impair, limit, cancel or extinguish, or constitute a novation in respect
of, the Indebtedness and other obligations and liahilities of the Bormower evidenced by or anising
under the Existing Loan and Security Agreement, and the Liens and security interests securing
such Indebtedness and other obligations and liahilities, shall not in any manner be impaired,
limited, terminated, waived or released.

(b)  The principal amount of the “Advances” (as defined in the Existing Loan
and Security Agreement) outstanding as of the A&R Effective Date under the Existing Loan and
Security Agreement shall constitute Advances hereunder.  On the A&R Effective Date, the
Lenders shall make such purchases and sales of inferests in the Advances outstanding as of such
date so that each Lender is then holding its Pro Rata Share of outstanding Advances based on their
Commitments after giving effect to this Agresment.
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(¢ All references to the “Loan and Security Agreement” in the Transaction
Documents shall from and after the A&R Effective Date be references to this Agreement, as the
same may be amended, amended and restated, supplemented or otherwise modified from time to
time.

ARTICLE XIV

THE DOCUMENT CUSTODIAN
Section 14.1 Designation of Custodian.

The role of Custodian with respect to the Required Loan Documents shall be
conducted by the Person designated as Custodian hereunder from time to time in accordance with
this Section 14.1. U.S. Bank National Association is hereby appointed as, and hereby accepts such
appointment and agrees to perform the duties and obligations of, Custodian pursuant to the terms
hereof.

Section 14.2 Duties of the Custodian

(@  Duties. The Custodian shall perform, on behalf of the Secured Parties, the
following duties and obligations:

(i)  The Custodian shall take and retain custody of the Required Loan
Documents delivered by the Bormower pursuant to and in accordance with the terms and
conditions of this Agreement, all for the benefit of the Secured Parties. With respect to
each delivery of Required Loan Documents, the Borrower shall provide or cause to be
provided a related Loan ChecKlist to the Custodian with respect to such Required Loan
Documents that are being delivered.

(i)  Within five (5) Business Days of ifs receipt of any Required Loan
Documents and the related Loan Checklist, the Custodian shall review the Required Loan
Documents delivered to it (as identified on the related Loan Checklist) to confirm that (A)
the Obligor name matches the Loan Checklist, (B) such Required Loan Documents have
been executed by each party thereto and appear to have no missing or mutilated pages, (C)
each item listed in the Loan Checklist has heen provided to the Custodian and (D) the
related original balance at the time of assignment or acquisition (based on a comparison to
the note or assignment agreement, as applicable) matches the loan balance listed on the
related Loan Tape (such items (A) through (D) collectively, the “Review Criteria”). In
order to facilitate the foregoing review by the Custodian, in connection with each delivery
of Required Loan Documents hereunder to the Custodian, the Collateral Manager shall
provide to the Custodian an electronic copy (in EXCEL ora comparable format acceptable
to the Custodian, as applicahle) of the related Loan Checklist that contains a list of all
related Required Loan Documents and whether they require original signatures, the Loan
identification mumber, the original principal belance of such Loan and the name of the
Obligor with respect to each related Loan. Notwithstanding anything herein to the
contrary, the Custodian’s obligation to review the Required Loan Documents shall be
limited to reviewing such Required Loan Documents based on the information provided
mn tha T nan Checklicdt At tha roncligion nf @rh nenews the Ciictndian chall nimwide the
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Collateral Manager, the Administrative Agent and the Bonower (with a copy to the
Collateral Agent) a report in the form attached hereto as Exhibit M identifying each Loan
forwhichit holds Required Loan Documents and the variances to the Review Criteria (the
“Custodian Report”), which shall include (i) any discrepancies related to the initial Loan
balances of the Loans with respect to which it has received Required Loan Documents and
the loan balances provided in the electronic file , and (2) any Review Criteria that is not
satisfied. The Collateral Manager shall have twenty (20) Business Days after delivery of
a Custodian Report to correct any non compliance with any Review Criteria. If after the
conclusion of such time perod the Collateral Manager has still not cured any non
compliance by a Loan with any Review Criteria, the Custodian shall promptly notify the
Collateral Manager; the Bomower and the Administrative Agent of such continued non-
compliance and such Loan shall cease to be an Eligihle Loan until such non-compliance is
cured. The Custodian shall have no duty to monitor the Collateral Manager's compliance
except to provide an updated Custodian Report upon the Administrative Agent’s written
request. In addition, if requested in writing in the form of Exhihit E by the Collateral
Manager and approved by the Administrative Agent within ten (10) Business Days of the
Custodian’s delivery of such report, the Custodian shall retum the Required Loan
Documents forany Loan which fails to satisfy any Review Critena to the Bonower. Other
than the foregoing, the Custodian shall not have any responsihility for reviewing any
Underying Instruments or Required Loan Documents.

(iii) Intaking and retaining custody of the Required Loan Documents,
the Custodian shall be deemed to be acting as the agent of the Secured Parties; iced
that the Custodian makes no representations as to the existence, perfection or priority of
any Lien on the Required Loan Documents or the instruments therein; and provided further
that the Custodian’s duties as agent shall be limited to those expressly contemplated herein.

(iv)  All Required Loan Documents shall be kept in fire resistant vaults,
rooms or cabinets at the offices of the Custodian set forth in Section 5.5(c), orat such other
office as shall be specified to the Administrative Agent and the Collateral Manager by the
Custodian in a written notice delivered at least 30 days prior to such change. All Required
Loan Documents shall be placed together with an appropriate identifying label and
maintained in such a manner so as to permit retrieval and access. The Custodian shall
segregate the Required Loan Documents on its inventory system and will not commingle
the physical Required Loan Documents with any other files of the Custodian.

(v)  OneachReporting Date, the Custodian shall provide awritten report
to the Administrative Agent and the Collateral Manager (in a form mutually agreeable to
the Administrative Agent and the Custodian) identifying each Loan for which it holds
Required Loan Documents and any Review Criteria that each such Loan fails to satisfy.
The Collateral Manager shall have twenty (20) Business Days after receiving written notice
thereof to comect any non-compliance with any Review Criteria. To the extent such non
compliance has not been cured within such time period, such Loan shall cease to be an
Eligible Loan until such non-compliance is cured.

(vi)  The Custodian agrees, subject to Section 14.2(a)(vii), to cooperate
with the Administrative Agent and deliver anv Required Loan Documents to the
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Administrative Agent as requested in order to take any action that the Administrative Agent
deems necessary or desirable in order to exertise or enforoe any of the rights of a Secured
Party hereunder. In the event the Custodian receives instructions from the Collateral
Manager or the Bommower which conflict with any instructions received by the
Administrative Agent, the Custodian shall rely on and follow the instructions given by the
Administrative Agent.

(vii)  The Administrative Agent may direct the Custodian to take any such
incidental action hereumder.  With respect to other actions which are incidental to the
actions specifically delegated to the Custodian hereunder; the Custodian shall not be
required to take any such incidental action hereunder, but shall be required to act or to
refrain from acting (and shall be fully protected in acting or refraining from acting) upon
the direction of the Administrative Agent; provided that the Custodian shall not be required
to take any action hereunder at. the request of the Administrative Agent, any Secured Parties
or otherwise if the taking of such action, in the reasonahle determination of the Custodian,
(x) shall be in violation of any Applicable Law or conirary to any provisions of this
Agreement or (y) shall expose the Custodian to liability hereunder or otherwise (unless it
has received indemmnity which it reasonably deems to be satisfactory with respect thereto).

(viii)  The Custodian shall be entiled to reasonably assume the
genuineness of each such document and the genuineness and due authority of any
signatures appearing thereon, shall be entitled to assume that each such document is what
it purports to be.

(ix)  The Custodian shall not be liable for any action taken, suffered or
omitted by it in accordance with the request or direction of any Secured Party, to the extent
that this A greement provides such Secured Party the right to so direct the Custodian, or the
Administrative Agent. The Custodian shall not be deemed to have notice or knowledge of
any matter hereunder; including an Event of Default, unless a Responsible Officer of the
Custodian has knowledge of such matter or written notice thereof is received by the
Custodian.

(x)  Inperforming its duties, the Custodian shall use the same degree of
care and attention as it employs with respect to similar collateral that it holds as the
Custodian for others.

Section 14.3  Conceming the Custodian.

(@  Theacoeptance by the Custodian of its appointment hereunder is expressly
subject to the following temms, which shall govem and apply to each of the terms and provisions
of this Section 14 (whether or not so stated therein or herein):

(i)  The Custodian shall have no duties, obligations or responsihilities
under this Section 14 or with respect to the Required Loan Documents except for such
duties, ohligations or responsihilities as are expressly and specifically set forth in this
Section 14 as duties obligations or responsihilities on its part to be performed, and the
duties ohligations and responsihilities of the Custodian shall be determined solely hy the
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express provisions of this Section 14. No implied duties, obligations or responsihilities
shall be read into this Agreement against, oron the part of, the Custodian. Any permissive
right of the Custodian to take any action hereunder shall not be construed as a duty.

(i)  The Custodian makes no representations as to and shall not be
responsible for or required to verify (x) the validity, legality, enforceahility, due
authorization, effectiveness, recordahility, insurahility, sufficiency, value, form, substance,
or genuineness of any of the documents contained in any Required Loan Document or (y)
the collectahility, validity, transferahility, insurahility, value, effectiveness, perfection,
priority or suitahility of any Required Loan Document orany document contained therein.

(ili)  The Custodian shall have no responsihilities or duties with respect
to any Required Loan Document while such Required Loan Document is not in its
possession.

(iv)  The Custodian may rely on and shall be protected in acting or
refraining from acting upon any written notice, instruction, statement, certificate, request,
walver, consent, opinion, report, receipt or other paper or document fumished to it in
accordance with this Section 14, not only as to its due execution and validity, but also as
to the truth and acouracy of any information therein contained, which it in good faith
believes to be genuine and signed or presented by the proper person (which in the case of
any instruction from or on behalf of the Borrower shall be an Authorized Person). The
Custodian shall be entitled to reasonably presume the genuineness and due authority of any
signafure appearing thereon. The Custodian shall not be bound to make any independent
investigation into the facts or matters stated in any such notice, instruction, statement,
certificate, request, waiver, consent, opinion, report, receipt or other paper or document,
provided, however, that if the form thereof is specifically prescribed by the terms of this
Section 14, the Custodian shall examine the same to determine whether it substantially
confonms on its face to the requirements set forth herein.

(v)  Neither the Custodian norany of its directors, officers or employees
shall be liable to anyone for any emor of judgment, or for any act done or step taken or
omitted to be taken by it (orany of its directors, officers of employees), or for any mistake
of fact orlaw, orforanything which it may do or refrain from doingin cormection herewith,
unless such action constitutes gross negligence or willful misconduct of the Custodian.

(vij  The Custodian shall not be liahle for any action taken by it in good
faith and reasonably believed hy it to be within powers conferred upon it, or taken by it
pursuant to any direction or instruction received by it in accordance with this Section 14,
oromitted to be taken by it by reason of the lack of direction orinstruction required hereby
for such action.

(vii)  The Custodian may consult with, and obtain advice from, legal
counsel selected in good faith, with respect to any question as to any of the provisions
hereof orits duties hereunder, or any matter relating hereto, and the opinion or advice of
such counsel shall be full and complete authorization and protection in respect of any action
taken, suffered, or omitted by the Custodian in good faith in accordance with the advice or



USActive 55348338.2

-160-




opinion of such counsel. The reasonable costs and expenses of such advice oropinion shall
be reimbursed by the Bormower pursuant to Section 12 hereof.

(viii)  No provision of this Agreement shall require the Custodian to
expend or risk its own funds, take any action hereunder (or omit to take any action) or
otherwise incur any financial liahility in the performance of its duties under this Section 14
if it shall have grounds for believing that repayment of such funds orindemmity satisfactory
1s not assured to it

(ix)  The Custodian may act or exercise its duties or powers hereunder
through agents or attomeys, and the Custodian shall not be liable or responsible for the
actions or omissions of any such agent orattomey appointed and maintained with due care.

(x)  If the Custodian shall request instructions from the Bormower with
respect to any act, action or failure to actin connection with this Agreement, the Custodian
shall be entitled to refrain from taking such action and continue to refrain from acting
unless and until the Custodian shall have received written instructions from the Borrower
without incuning any liahility therefor to the Borrower;, or any other Person.

(xi)  Inno event shall the Custodian or its directors, affiliates, officers,
agents and employees be held liable for any lost profits or exemplary, punitive, special,
indirect or consequential damages of any kind resulting from any action taken or omitted
to be taken by it or them hereunder or in connection herewith even if advised of the
possihility of such damages.

(xii)  The Custodian shall not be deemed to have notice of any fact, claim
or demand with respect hereto unless a Responsible Officer of the Custodian has actual
knowledge thereof or written notice thereof. Any other provision of this Agreement to the
contrary notwithstanding, the Custodian shall have no notice of and shall not be bound by
any of the terms and conditions of any other document or agreement unless the Custodian

isa signatory party to that document or agreement.

(xii)  Nothing in this Section 14 shall be deemed to impose on the
Custodian any duty to qualify to do business in any jurisdiction, other than (x) any
jurisdiction where any Required Loan Document is or may be held by the Custodian from
time to time hereunder; and (y) any jurisdiction where its ownership of property or conduct
of business requires such qualification and where failure to qualify could have a material
adverse effect on the Custodian orits property or business or on the ahility of the Custodian
to performits duties hereunder.

(xiv)  The Custodian shall have only the duties and responsihilities with
respect to the matters set forth herein as is expressly set forth in writing herein and shall
not be deemed to be an agent, bailee or fiduciary for any party hereto. The Custodian shall
be fully protected in acting or refraining from acting in good faith without investigation on
any notice, instruction orrequest purportedly fumished to it by the Bomower in acoordance
with the terms hereof, in which case the parties hereto agree that the Custodian has no duty
to make any further inquiry whatsoever. 1t is hereby acknowledged and agreed that the
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Custodian has no knowledge of (and is not required to know) the terms and provisions of
any loan agreements or any other related documentation to which the Lender may be a
party or whether any actions by the, the Bomower or any other person or entity are
permitted or a breach thereunder or consistent or inconsistent therewith,

(xv)  The provisions of this Section 14.3 shall survive the termination of
this Agreement and the resignation or removal of the Custodian.

(xvi)  The Custodian hereby represents and warrants to the Borrower that
itis qualified to act as a custodian pursuant to Sections 17(f) and 26(a)(1) of the 1940 Act.

Section 144 Release of Documents.

(@  Release for Servicing. From time to time and as appropriate for the
enforcement or servicing of any of the Collateral, the Custodian is hereby authorized (unless and
until such authorization is revoked by the Administrative Agent), upon written receipt from the
Collateral Manager of a request for release of documents and receipt in the form annexed hereto
as Exhibit E, to release to the Collateral Manager the related Required Loan Documents or the
documents set forth in such request and receipt to the Collateral Manager. All documents so
released to the Collateral Manager shall be held by the Collateral Manager in trust for the
Custodian for the henefit of the Secured Parties in accordance with the tenms of this Agreement.
The Collateral Manager shall retum to the Custodian the Required Loan Docurments or other such
documents (i) immediately upon the request of the Administrative Agent, or (i) when the
Collateral Manager’s need therefor in connection with such foreclosure or servicing no longer
exists, unless the Loan shall be liquidated, in which case, upon receipt of an additional request for
release of documents and receipt certifying such liquidation from the Collateral Manager to the
Custodian in the form annexed hereto as Exhibit E, the Collateral Manager's request and receipt
submitied pursuant. to the first senfience of this subsection shall be released by the Custodian to the
Collateral Manager.

(b)  Limitation on Release. The foregoing provision respecting release to the
Collateral Manager of the Required Loan Documents and documents by the Custodian upon
request by the Collateral Manager shall be operative only to the extent that at any time the
Custodian shall not have released to the Collateral Manager active Required Loan Documents
(including those requested) pertaining to more than 15 Loans at the time being serviced by the
Collateral Manager under this Agreement. Any additional Required Loan Documents or
documents requested to be released by the Collateral Manager may be released only upon written
authorization of the Administrative Agent. The limitations of this paragraph shall not apply to the
release of Required Loan Documents to the Collateral Manager pursuant to the immediately
succeeding subsection.

(c  Release for Payment. Upon receipt by the Custodian of the Collateral
Manager's request for release of documents and receipt in the form annexed hereto as Exhibit E
(which certification shall include a statement to the effect that all amounts received in connection
with such payment or purchase have been credited to the Collection Account as provided in this
Agreement), the Custodian shall promptly release the related Required Loan Documents to the
Collateral Manager.
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Section 14.5 Retum of Required Loan Documents.

The Bormower may, with the prior written consent of the Administrative Agent
(such consent not to be unreasonably withheld), require that the Custodian retum each Required
Loan Document (as applicable), respectively (a) delivered to the Custodian in error; (b) as to which
the lien on the Undertying Asset has heen so released pursuant to Section 8.2, (c) that has been the
subject of a Discretionary Sale, Substitution or Optional Sale pursuant. to Section 2.14 or (d) that
isrequired to be redelivered to the Bormower in connection with the termination of this Agreement,
in each case by submitting to the Custodian and the Administrative Agent a written request in the
form of Exhihit E hereto (signed by both the Borrower and the Administrative Agent) specifying
the Collateral to be so retumed and reciting that the conditions to such release have been met (and
specifying the Section or Sections of this Agreement being relied upon for such release). The
Custodian shall upon its receipt of each such request for reum executed by the Bormower and the
Administrative Agent (when required to be signed by the Administrative Agent) promptly, but in
any event within five Business Days, retum the Required Loan Documents so requested to the
Borrower.

Section 14.6  Access to Certain Documentation and Information Regarding the
Collateral; Audits.

The Custodian shall provide to the Administrative Agent access to the Required
Loan Documents and all other documentation in the possession of such Persons regarding the
Collateral including in such cases where the Administrative Agent may direct the Custodian in
comnection with the enforcement of the rights or interests of the Custodian hereunder; or by
applicable statutes or requlations, to review such documentation, such access being afforded
without charge but only (i) upon two (2) Business Days' prior written request, (ii) during nommal
business hours and (iii) subject to the Custodian’s normal security and confidentiality procedures.
Periodically, at the discretion of the Administrative Agent, the Administrative Agent may review
the Collateral Manager's collection and administration of the Collateral in order to assess
compliance by the Collateral Manager with Article VI and may concuct an audit of the Collateral,
and Required Loan Documents in conjunction with suchareview. Such review shall be reasonable
in soope and shall be completed in a reasonable period of time.

Section 14.7 Merger or Consolidation.

Any Person (i) into which the Custodian may be merged or consolidated, (ii) that
may result from any merger or consolidation to which the Custodian shall be a party, or (iii) that
may succeed to the properties and assets of the Custodian substantially as a whole, which Person
in any of the foregoing cases executes an agreement of assumption to perform every obligation of
the Custodian hereunder, shall be the successor to the Custodian under this Agreement without
further act of any of the parties to this Agreement.

Section 14.8 Custodian Compensation.

As compensation for its Custodian activities hereunder; the Custodian shall be
entitled to a Custodian Fee pursuant to the provision of Section 2.7(a)(1), Section 2.7(b)(1) or
Section 2.8(1), as applicable. The Custodian’s entitiement to receive the Custodian Fee shall cease
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on the earlier to oocur of: (i) its removal as Custodian and appointment of a successor custodian
pursuant to Section 14.9 and the Custodian has ceased to hold any Required Loan Documents or
(i) the termination of this Agreement; provided, however, that the Custodian shall be entitled to
receive any accrued and unpaid Custodian Fees due and owing to it at the time of such removal or
termination.

Section 149 Custodian Removal.

The Custodian may be removed, with or without cause, hy the Administrative
Agent upon at least sixty (60) days’ notice given in writing to the Custodian and the Lenders (the
“Custodian Termination Notice”); provided that notwithstanding its receipt of a Custodian
Termination Notice, the Custodian shall continue to act in such capacity until a successor
Custodian has been appointed in accordance with the requirements of Sections 5.5(d) and 14.10,
and has received all Underlying Instruments held by the previous Custodian

Section 14.10 Resignation.

The Custodian shall not resign from the ohligations and duties herehy imposed on
it exoept upon (a) sixty (60) days’ prior written notice o the Borower, Collateral Manager,
Administrative Agent and each Lender, or (b) the Custodian's determination that (i) the
performance of its duties hereunder is or becomes impemmissible under Applicable Law and (ii)
there is no reasonable action that the Custodian could take to make the performance of its duties
hereunder permissible under Applicahle Law. No such resignation shall become effective until a
successor Custodian shall have assumed the responsihilities and obligations of the Custodian
hereumder provided that, any successor Custodian shall (y) satisfy all requirements of Section
5.5(d) and (z) be acceptahle to the Administrative Agent, the Collateral Manager (if no Collateral
Manager Termination Event has occurred) and the Borrower (if no Default or Event of Default has
occurred and is continuing) in their respective sole discretion. The Custodian'’s sole responsihility
after the termination of its obligations as aforesaid shall be to safely maintain all of the Required
Loan Documents and to deliver the same to a sucocessor Custodian; provided that if no such
sucoessor is appointed within 90 days after the delivery of written notice of the Custodian's
resignation, the Custodian may (i) petition any court of competent jurisdiction for the appointment
of a successor Custodian or (i) deliver all Required Loan Documents to the Bormower. The
Custodian shall not be responsible for the fees and expenses of any successor Custodian. Upon
delivery of the Required Loan Documents to any successor Custodian or to the Bomower as
provided in this paragraph, all duties and obligations of the Custodian shall cease and terminate.
The payment of all costs and expenses relating to the transfer of the Required Loan Documents
(including any shipping costs) upon termination shall be the sole responsihility of the Borrower:

Section 14.11 Limitations on Liahility.

Each of the protections, reliances, indenmities and imnumities offered to the
Collateral Agent in Article VII shall be afforded to the Custodian and its respective directors,
officers, employees, agents, designess, successors and assigns.
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Section 14.12 Custodian as Agent of Collateral Agent.

The Custodian agrees that, with respect to any Required Loan Documents at any
time or times in its possession or held in its name, the Custodian shall be the agent and custodian
of the Collateral Agent, for the henefit of the Secured Parties, for purposes of perfecting (to the
extent not otherwise perfected) the Collateral Agent’s security interest in the Collateral and forthe
purpose of ensuring that such security interest is entitled to first priority status underthe UCC. For
so long as the Custodian is the same entity as the Collateral Agent, the Custodian shall be entitled
to the same rights and protections afforded to the Collateral Agent hereunder.

[ Signaiure pages to follow. ]
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IN WITNESS WHEREQF, the parties have caused this Agreement to be executed
by their respective officers thereunto duly authorized, as of the date first above written.

BORROWERS:

NUVEEN CHURCHILL BDC SPV I, LLC

By:

Name;
Title;
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COLLATERAL MANAGER:

NUVEEN CHURCHILL DIRECT LENDING
CORP.

By:

Name:
Title:
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THE ADMINISTRATIVE AGENT:

WELLS FARGO BANK, NATIONAL
ASSOCIATION, in its capacity as
Administrative Agent

By:

Name:
Title:

LENDER:

WELLS FARGO BANK, NATIONAL
ASSOCIATION

By:

Name:
Title:
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THE COLLATERAL AGENT:

U.S. BANK NATIONAL ASSOCIATION,
not in its individual capacity but solely as
Collateral Agent

By:

Name:
Title:

THE DOCUMENT CUSTODIAN:

U.S. BANK NATIONAL ASSOCIATION,
not in its individual capacity but solely as
Custodian

By:

Name:
Title:
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Annex A
NUVEEN CHURCHILL BDC SPV I, LLC
¢/o Churchill Asset Management LLC
430 Park Avenue, 14th Floor
New York, NY 10022
Attention: Heather McNally, Head of Operations
Email: heather. menally@churchillamoom

Witha copy to:

8500 Andrew Camegie Blvd.

Cherlotte, NC 28262

Attention: John McCally, Associate General Counsel
Email: john.mecally@nuveen.com

NUVEEN CHURCHILL DIRECT LENDING CORP. (F/K/A NUVEEN CHURCHILL
BDC INC.)

¢/o Churchill Asset Management LLC

430 Park Avenue, 14th Floor

New York, NY 10022

Attention: Marissa Short, Funds Controller

Email: marissa.short@churchillam.com

With a copy to:

8500 Andrew Camegie Blvd.

Charlotte, NC 28262

Attention: John McCally, Associate General Counsel
Email: john.mecally@nuveen.com
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Annex A (Continued)

WELLS FARGO BANK, NATIONAL ASSOCIATION

as Administrative Agent

Duke Energy Center

550 S. Tryon Street

Charlotte, NC 28202

Attention: Corporate Debt Finance

Facsimile: (704) 715-0067

Confimmation: (704) 410-2431

All dlectronic dissemination of notices should be sent to scp.mmloans@wellsfargo.com and
cp.concuits@wellsfargo.com

WELLS FARGO BANK, NATIONAL ASSOCIATION

asa Lender

Duke Energy Center

550 S, Tryon Street

Charlotte, NC 28202

Attention: Corporate Debt Finance

Facsimile: (704) 715-0067

Confimmation: (704) 410-2431

All electronic dissemination of notices should be sent to scp.mmloans@wellsfargo.com and
cp.conduits@wellsfargo.com
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U.S. BANK NATIONAL ASSOCIATION,
as Collateral Agent

For notices:

U.S. Bank National Association

214 N. Tryon Street, 26th Floor

Charotte, North Carolina 28202

Attention: Global Corporate Trust - Churchill Middle Market CLO V

All electronic dissemination of Notices should be sent to amanda.snippert@ushank.com

For purposes of holding Instruments in physical formand any Certificated Security:

U.S. Bank National Association

1555 N. River Center Dr. Suite 302

Milwaukee, WI 53212-3958

Attention: Global Corporate Trust - Churchill Middle Market CLOV

U.S. BANK NATIONAL ASSOCIATION,
as Custodian

For notices:

U.S. Bank National Association

1719 Otis Way

Mail Code: Ex SC FLOR

Florence, South Carolina 29501

Attention: Document Custody Services - Churchill Middle Market CLOV

All electronic dissemination of Notices should be sent to steven.ganett@usbank.com
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Wells Fargo Bank, National Association

Commitment
$275,000,000

Annex B
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