UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT PURSUANT TO
SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): March 31, 2022

Nuveen Churchill Direct Lending Corp.

(Exact name of registrant as specified in its charter)

Maryland 000-56133 84-3613224
(State or Other Jurisdiction (Commission (IRS Employer
of Incorporation) File Number) Identification No.)
430 Park Avenue, 14" Floor, New York, NY 10022
(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area code: (212) 207-2003

Not Applicable
(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
O  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

O  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
None N/A N/A

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR §230.405) or Rule 12b-2 of the
Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. 0



Item 1.01 Entry into a Material Definitive Agreement

On March 31, 2022, Nuveen Churchill BDC SPV I, LLC (“SPV I”), a wholly-owned subsidiary of Nuveen Churchill Direct Lending Corp. (the “Company”), entered
into the Second Amendment to Loan and Security Agreement (the “Amendment”), amending the Amended and Restated Loan and Security Agreement, dated as of December
31, 2019 (as previously amended by that certain Omnibus Amendment to Transaction Documents, dated as of October 28, 2020, and as amended by the Amendment, the “Loan
Agreement”), by and 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 $275 million to $350 million, extends the reinvestment period from October
28, 2023 to March 31, 2025 and the maturity date from October 28, 2025 to March 31, 2027, and changes the interest rate payable under the Loan Agreement to the sum of
2.20% plus the secured overnight financing rate (SOFR), among other changes. Advances under the Loan Agreement are secured by a pool of broadly-syndicated and 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 first anniversary of the date of the Amendment (subject to certain exceptions) is subject to a commitment reduction

fee of 1%.

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 information provided in Item 1.01 of this Current Report on Form 8-K is incorporated in this Item 2.03 by reference.
Item 9.01 Financial Statements and Exhibits
(a) Not applicable.
(b) Not applicable.
(c) Not applicable.
(d) Exhibits.

Exhibit No. Description
10.1 Second Amendment to the Amended and Restated Loan and Security Agreement, dated as of March 31, 2022, by and among SPV 1, as borrower, the

Company, as the collateral manager, the Lenders, Wells Fargo. as administrative agent. and U.S. Bank National Association, as collateral agent and

custodian




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: April 5, 2022 By: /s/ Kenneth J. Kencel

Kenneth J. Kencel
Chief Executive Officer and President




Exhibit 10.1
EXECUTION VERSION

SECOND AMENDMENT TO LOAN AND SECURITY AGREEMENT, dated as
of March 31, 2022 (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 Loan and Security Agreement. 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.

3. Representations and Warranties. The Borrower hereby represents and warrants to
the Lender, the Equity Investor, the Administrative Agent and the Collateral Manager that, as of
the date first written above, (i) no Default or Event of Default has occurred and is continuing and
(i1) the representations and warranties of the Borrower contained in the Loan and Security
Agreement are true and correct in all material respects on and as of such day (other than any
representation and warranty that is made as of a specific date).

4 Conditions Precedent. This Amendment shall become effective upon satisfaction
of the following conditions: (1) the execution and delivery of this Amendment by each party hereto,
(1) the Administrative Agent’s receipt of satisfactory evidence that the Borrower has obtained all
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 as a “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 Borrower, in form
and substance acceptable to the Administrative Agent in its reasonable discretion.

A Waiver of Certain Reports. The parties hereto agree that the Collateral Manager
shall not be required to furnish to the Administrative Agent the agreed-upon procedures report
required under Section 6.8(d) of the Loan and Security Agreement for the 2021 fiscal year (x) if a
Permitted Securitization has priced by April 30, 2022 or (y) if no Permitted Securitization has
priced by April 30, 2022, until June 30, 2022.

6. Governing Law.  THIS AMENDMENT AND THE RIGHTS 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 YORK.

] Ratification. Except as expressly amended hereby, the Loan and Security
Agreement is 1n all respects ratified and confirmed and all the terms, conditions and provisions
thereof shall remain in full force 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.  Severability Clause. In case any provision in this Amendment shall be invalid,
illegal or unenforceable, the validity, legality, and enforceability of the remaining provisions shall
not in any way be affected or impaired 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.

[Signature page follows]






IN WITNESS WHEREOF, 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: _ /s/Shai Vichness
Name: Shai Vichness
Title:  Senior Managing Director, Chief Financial
Officer




[Signature Page to Second Amendment to Loan and Security Agreement]




COLLATERAL MANAGER:

NUVEEN CHURCHILL DIRECT LENDING
CORP.

By: /s/ Shai Vichness
Name: Shai Vichness
Title:  Senior Managing Director, Chief Financial
Officer




[Signature Page to Second Amendment to Loan and Security Agreement]




THE ADMINISTRATIVE AGENT:

WELLS FARGO BANK, NATIONAL
ASSOCIATION

By: /s/ R. Beale Pope

Name: R Beale Pope
Title: Director



[Signature Page to Second Amendment to Loan and Security Agreement]




LENDER:

WELLS FARGO BANK, NATIONAL
ASSOCIATION

By: /s/R. Beale Pope

Name: p Beale Pope

Title: Director



[Signature Page to Second Amendment to Loan and Security Agreement]




EQUITY INVESTOR:

NUVEEN CHURCHILL DIRECT
LENDING CORP.

By: /s/ Shai Vichness

Name: Shai Vichness
Title:  Senior Managing Director, Chief Financial Officer



[Signature Page to Second Amendment to Loan and Security Agreement]
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EXECUTION VERSION
Conformed through OmnibusSecond Amendment dated October-28Mar ch 31, 26202022

AMENDED AND RESTATED LOAN AND SECURITY AGREEMENT

by and among

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

EACH OF THE BORROWERSFROM TIME TO TIME PARTY HERETO,
(Borrower)

EACH OF THE LENDERSFROM TIME TO TIME PARTY HERETO,
(Lenders)

WELLSFARGO BANK, NATIONAL ASSOCIATION,
(Adminigtrative Agent)

and

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

Dated as of December 31, 2019
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whether through the ownership of voting securities, by contract or otherwise. Notwithstanding
the foregoing, in no event shall TIAA or any direct or indirect Subsidiary thereof be deemed an
“Affiliate” of the Borrower for any purpose hereunder.

Agreement”: The meaning specified in the Preamble.

“Anti-Corruption 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-bribery or
anti-corruption laws, regulations or ordinances in any jurisdiction in which the Borrower, the
Collateral Manager, or any of their respective Subsidiaries or Related Parties is located or doing
business.

“Anti-Money Laundering Laws': Applicable Laws in any jurisdiction in which
the Borrower, the Collateral Manager, or any of their respective Subsidiaries or Related Parties
are located or doing business that relates to money laundering or terrorism financing, any
predicate crime to money laundering, or any financia 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,
treaties, codes, ordinances, permits, certificates, orders and licenses of and interpretations by any
Governmental Authority which are applicable to such Person or property (including, without
limitation, predatory lending laws, usury laws, the Dodd-Frank Wall Street Reform and
Consumer Protection Act, the Federa Truth in Lending Act, and Regulation Z and Regulation B
of the Board of Governors of the Federal Reserve System), and applicable judgments, decrees,
injunctions, writs, awards or orders of any court, arbitrator or other administrative, judicial, or
quasi-judicia tribunal or agency of competent jurisdiction.

“Applicable Percentage’: (&) With respect to any Eligible Loan that is a Broadly
Syndicated Loan, 72.5%, (b) with respect to any Eligible Loan that isa First Lien Middle Market
Loan, 67:570.0% and (bc) with respect to any Eligible Loan that is a Second Lien Loan, 25.0%.

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

“Approval Notice”: An approva notice signed by the Administrative Agent
substantidly 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 by 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 liabilities (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
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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 Act of 1958,

“Assigned Value": With respect to each Loan:

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

(b)  on any 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 Vaue Adjustment Event of the type described in clause (a)(ii) of the definition
thereof, immediately after giving effect to any such reevaluation, the Assigned Vaue
shall, to the extent applicable, be increased to the lower of (x) the origina Assigned
Vaueand (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:

First Lien MiddleMarket Loans and Broadly Syndicated L oans

Net Senior Leverage Ratio Minimum Facility Attachment Ratio
Lessthan 4.25x 2.90x
Greater than or equa to 4.25 and less 2.80x
than 5.00x
Greater than or equd to 5.00 and less 2.70x
than 6.00x
Greater than or equal to 6.00 and less 2.60x
than 7.00x
Greater than or equal to 7.00 and less 2.40x
than 8.00x
Greater than or equal to 8.00x 0.00x
Second Lien Loans
Total Net L everage Ratio Minimum Facility Attachment Ratio
Lessthan 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

Designated Loans
Total Net L everage Ratio Minimum Facility Attachment Ratio
Lessthan 6.00x Lesser of (x) the Facility Attachment






First Lien MiddleMarket L oans and Broadly Syndicated L oans
Ratio as of the date of acquisition of such
Loan and (y) 2.00x
Greater than or equal to 6.00x 0.00x

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

(d)  the Assigned Value shdl automaticaly be deemed to be zero (unless
otherwise agreed to by the Administrative Agent) following the occurrence of an
Assigned Vaue Adjustment Event described in clause (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)  theAssigned Value shall be zero for any Loan that is not an Eligible Loan.

Any Assigned Va ue determined hereunder with respect to any Loan on any date
dfter the date such Loan is transferred to the Borrower shall be communicated by the
Administrative Agent to the Borrower, the Collateral Manager, the Collateral Agent and the
Lenders.

“Assigned Vaue 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 Borrower and (B) less than 1.50 to 1.00, or
(i1)(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 Obligor with respect to such
Loan is both (A) greater than 8:560.75 higher than the Total Net Leverage Ratio on the
date such Loan was acquired by the Borrower and (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 0.500.75 higher than the Net
Senior Leverage Ratio on the date such Loan was acquired by the Borrower and (B)
greater than 3.50 to 1.00; provided that in connection with any Revenue Recognition
Implementation or any Operating L ease Implementation, the Administrative Agent (with
the consent of the Collatera Manager (such consent not to be unreasonably withheld,
delayed or conditioned)) may retroactively adjust the Interest Coverage Ratio, Total Net
Leverage Ratio or Net Senior Leverage Ratio, as applicable, for any 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 of (x) any applicable grace period and (y) five (5) Business Days or if such default
issolely the result of administrative error or discrepancy on the part of the administrative
agent with respect to such Loan, seven (7) Business Days);

(c)  an Obligor default under such Loan, together with the election by any
agent or lender (including, without limitation, the Borrower) to accelerate such Loan or to
enforce any of their respective rights or remedies under the applicable UCC or by other
ingtitution of legal or equitable proceedings, in each case pursuant to the applicable
Underlying 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 Vaue Adjustment Event under this clause ();

(d)  theoccurrence of a Materia Modification with respect to such Loan;

(e)  thefalureto deliver any monthly reports, quarterly reports, annua reports
or other financia statements (including unaudited financia statements) provided by the
related Obligor 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) quarterly report
or statement, within sixty (60) days after the end of the applicable quarter and (B) annua
report or statement within one hundred twentyfifty (120150) 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
falure has a materid adverse effect on the ability to calculate the Net Senior Leverage

Ratio or the Interest Coverage Ratio of the related Obligor; or

(f)  the occurrence of an Insolvency Event with respect to a related Obligor
(unless such Obligor was immaterid, as determined by the Administrative Agent in its
sole discretion).

“Avallable Funds': With respect to any Payment Date, all amounts on deposit in
the Collection Account (including, without limitation, any Collections) as of the last day of the
related Accrua 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 settlement date) has occurred.

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

“Base Rate"; For any day, the rate per annum (rounded upward, if necessary, to
the next 1/16 of 1%) equa to the greater of (a) the Federa Funds Rate in effect on such day plus
Y5 of 1% and (b) the Prime Rate in effect on such day.

“BDC Advisor”: Nuveen Churchill Advisors LLC, in its role as investment
adviser to the Equity Investor, or any permitted successor thereto.

“Benchmark”: Initially, Daily Simple SOFR, provided that if a Benchmark
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Benchmark, then “Benchmark” means the applicable Benchmark Replacement to the extent that
such Benchmark Replacement has replaced such prior benchmark rate pursuant to Section 12.1.

“Benchmark Replacement”: FheWith respect to any Benchmark Transition Event
for the then-current Benchmark, the sum of: (&) the alternate benchmark rate (which-may-thclude
Term-SOFR)-that has been selected by the Administrative Agent and the Borrower giving due
consideration to (i) any selection or recommendation of a replacement rate or the mechanism for
determining such a rate by the Relevant Governmental Body or (i) any evolving or
then-prevailing market convention for determining a rate of interest as a replacement to the
LHBOR-Ratethen-current Benchmark for Dollar-denominated syndicated credit facilities and (b)
the Benchmark Replacement Adjustment; provided that, if the Benchmark Replacement as s0
determined would be less than zero, the Benchmark Replacement will be deemed to be zero for
the purposes of this Agreement.

“Benchmark Replacement Adjustment”: With respect to any replacement of the
LIBORRatethen-current Benchmark with a Benchmark Replacement for each applicable
Accrua Period, the spread adjustment, or method for calculating or determining such spread
adjustment (which may be a positive or negative value or zero), that has been selected by the
Administrative Agent and the Borrower giving due consideration to (i) any selection or
recommendation of a spread adjustment, or method for calculating or determining such spread
adjustment, for the replacement of the LIBOR Ratesuch Benchmark with the applicable
Benchmark Replacement by the Relevant Governmental Body or (i) 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-Ratesuch
Benchmark 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 “Accrua Period,” timing and
frequency of determining rates and making payments of interest and other administrative
matters) that the Administrative Agent decides may be appropriate to reflect the adoption and
implementation of such Benchmark Replacement and to permit the administration thereof by the
Administrative Agent in a manner substantially consistent with market practice (or, if the
Administrative Agent decides that adoption of any portion of such market practice is not
administratively feasible or if the Administrative Agent determines that no market practice for
the administration of the Benchmark Replacement exists, in such other manner of administration
as the Adminigrative Agent decides is reasonably necessary in connection with the
administration of this Agreement).

“Benchmark Replacement Date’: The earlier to occur of the following events
with respect to the LHBOR-Ratethen-current Benchmark: (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
LHBOR-Ratesuch Benchmark permanently or indefinitely ceases to provide the LIBOR-Ratesuch

Benchmark; 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 Trangition Event”: The occurrence of one or more of the following
events with respect to the LIBOR—Ratethen-current Benchmark: (a) public statement or
publication of information by or on behaf of the administrator of the-LIBOR—Ratesuch
Benchmark announcing that such adm| ntsiretor has ceased or will cease to provide the-L1BOR

publication, there |s no successor administrator that will contmue to provide the-LIBOR
Ratesuch Benchmark; (b) a public statement or publication of information by the regulatory
supervisor for the administrator of the-LIBOR-Ratesuch Benchmark, the U.S. Federa Reserve
System, an ins::lvency official with jurisdiction over the admi nistrator for the LIBOR-Ratesuch

Ratesuch Benchmark or acourt or an entity with similar insolvency or resolution authority over
the adminigtrator for the LIBOR-Ratesuch Benchmark, which states that the administrator of the
LIBOR—Ratesuch Benchmark has ceased or will cease to provide the-LIBOR-Ratesuch
Benchmark permanently or indefinitely, provided that, a the time of such statement or
publication, there is no successor administrator that will continue to provide the-LIBOR
Ratesuch Benchmark; or (c) a public statement or publication of information by the regulatory
supervisor for the administrator of the LIBOR-Ratesuch Benchmark announcing that the LIBOR
Ratesuch Benchmark isno longer representative.

“Benchmark Transition Start Date™: (a)-#ln the case of a Benchmark Transition

Event, the earlier of (ia) the applicable Benchmark Replacement Date and (iib) 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}-n-the
meﬁm%aﬂy@pt—m Elecuen—thedqe qaeemedbymeﬁcdmamveﬁgm{-m {heReqwed

“Benchmark Unavailability Period": If a Benchmark Transition Event and its
related Benchmark Replacement Date have occurred with respect to the LHBOR-Ratethen-current
Benchmark and solely to the extent that the- LHBOR-Ratesuch Benchmark has not been replaced
with a Benchmark Replacement, the period (x) beginning at the time that such Benchmark
Replacement Date has occurred if, a such time, no Benchmark Replacement has replaced the
LHBOR-Ratesuch Benchmark for all purposes hereunder in accordance with Section 12.13 and (y)
ending at the time that a Benchmark Replacement has replaced the L-HBOR-Ratesuch Benchmark
for all purposes hereunder pursuant to Section 12.1.

“Beneficial  Ownership Certification”: A certification regarding beneficia
ownership required by the Beneficid Ownership Regulation, which certification shal be
substantidly similar in form and substance to the form of Certification Regarding Beneficia
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 Requlation”: 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).

“Borrower”: The meaning specified in the Preamble.

“Borrower Joinder Agreement”: The meaning given in Section 2.19(c).

“Borrower's Notice”: Any (a) Funding Notice or (b) Reinvestment Notice,

“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
(i11) the Unfunded Exposure Equity Amount, plus (iv) the amount on deposit in the
Unfunded Exposure Account;

(b) (i) the aggregate Adjusted Borrowing Value of al Eligible Loans as of
such date minus (ii) the Minimum 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 anount on deposit in the Unfunded Exposure Account; and

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

“Borrowing Base Certificate”: A certificate in the form of Exhibit A-4, prepared
by the Collatera Manager.

“Borrowing Base Deficiency”: A condition occurring on any date on which the
Advances Outstanding exceed the Borrowing Base.

“Breakage Codts":  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 Borrower of Advances Outstanding or Interest occurs on a date other than a
Payment Date (for avoidance of doubt, 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 payable 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.

“Broadly Syndicated Loan”: Any First Lien Middle Market Loan that, as of the
date on which it was acquired by the applicable Borrower, (i) was issued pursuant to an
Underlving Instrument governing the issuance of Indebtedness of the related Obligor having an







aggregate principal amount (whether drawn or undrawn) of $350,000,000 or greater, (ii) has a
related Obligor with EBITDA of at least $75,000,000 for the twelve months immediately prior to
the acquisition of such Loan by the Borrower, (iii) has three (3) or more un-Affiliated lenders,
(iv) is publicly rated by both of Moody's and S& P and no such rating is lower than “B3" in the
case of Moody’s or “B-" in the case of S&P and (v) has a most recently calculated Net Senior
L everage Ratio of 5.0 or less.

“Business Day”: Any day (other than a Saturday or a Sunday) on which banks are
not required or authorized to be closed in New York, New York; Charlotte, North Carolina; or
the United State:s Iocatlun of the Collateral Agent S Corporate Trust @flce—wﬁa—m

depea;ynmeéemeprmtemmk—mamet FGM’ a'wldmce of doubt |f the 0ff|ce£ of the Collateral
Agent are authorized by applicable law, regulation 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 al shares, interests, participations or other equivalents
(however designated) of capital stock of a corporation, limited liability company, any and al
smilar ownership interests in a Person (other than a corporation), and any and all warrants,
rights or options to purchase any of the foregoing.

“Cash": Cash or lega currency of the United States of America as a the time
shall belegal tender for payment of all public and private debts.

“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, according to the term of the Underlying 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 financia statements delivered by such Obligor to the Borrower 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 specified in Section 8-102(a)(5) of the

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

“Collatera”: All of the Borrower's right, title and interest in, to and under (in
each case, whether now owned or existing, or hereafter acquired or arising) al “Accounts’ (as






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

(90 any fallure by the Collateral Manager to deliver any 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 borrowed 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 Collalerd Manager of one or more final
judgments, decrees or orders for the payment of money in excess of $5,000,000,
individualy or in the aggregate, and the Collateral Manager shal not have, within
forty-five (45) days of the rendering thereof, (i) had any such judgment, decree or order
dismissed, (ii) perfected atimely appeal of such judgment, decree or order and caused the
execution of such judgment, decree or order to 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,

(j))  the Equity Investor shall fail to maintain (x)-at—teast-$16,500.000-of
unencumbered liquidity in an amount equal to or greater than 4.0% of the Facility
Amount (calculated as the sum of (i) cash or cash equivalents, (ii) advances or the
equivalent thereof available under any revolving credit facility and (iii) uncalled 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 Collatera Manager) and (y) its status as a “business
development company” under the 1940 Act;

(k) Asof the end of any fiscal quarter, Nuveen Churchill Direct Lending
Corp. failsto maintain an Asset Coverage Ratio a greater than or equal to 1.50:1:00;

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

(m) any falure 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 falureis
solely due to administrative error by the Collaterd Agent within two (2) Business Days
following the earlier of notice to the Collateral Manager or actual knowledge of the
Collateral Manager).
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“Collection Account™: A Securities Account created and maintained on the books
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 Interest Collection Account and
the Principal Collection Account.

“Collection Date”: The date on which the Obligations have been irrevocably paid
in full in accordance with Section 2.3(h) and Section 2.7 or 2.8, as applicable, and the
Commitments have been irrevocably terminated in full pursuant to Section 2.3(a) or as aresult 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) earnings on Permitted Investments or
otherwise in any Account. For the avoidance of doubt, Advances shal not congtitute
Collections.

“Commitment”: With respect to each Lender, the commitment of such Lender to
make Advances in accordance herewith prior to the Renvestment Period End Date, in an
aggregate amount not to exceed the Facility Amount and, for each Lender, the amount opposite
such Lender's name set forth on Annex B hereto or on Schedule | to the Joinder 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 shal be payable with respect to any reduction of the Facility
Amount in connection with a securitization involving the Collateral.

‘ Commnment Reducnon Percetﬁmé‘ (a}On or prlor to the first annlversay of

Amendment Closing Date, 1 00%.

“Contractual Obligation”: With respect to any Person, any provision of any
securities issued by such Person or any mortgage, deed of trust, contract, undertaking, agreement,
instrument or other material document to which such Person isaparty or by which it or any of its
property 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 oneofthefollowmg (i) a“covered
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“covered bank” as that term is defined in, and interpreted in accordance with, 12 CFR.
8§47.3(b), or any subsidiary of such a covered bank to which 12 C.F.R. Part 47 applies in
accordance with 12 C.F.R. §47.3(b); or (iii) a “covered FSI" as that term is defined in, and
interpreted in accordance with, 12 C.F.R. §382.2(b).

“Custodian”: U.S. Bank, not in its individual capacity, but solely as Custodian,
its successor in interest pursuant to Section 7.3 or such 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.

“Daily Simple SOFR": For any day (a“ SOFR Rate Day"), a rate per annum equal

to the greater of (a) SOFR for the day (such day, a“ SOFR Determination Day”) that is five (5)
U.S. Government Securities Business Days prior to (i) if such SOFR Rate Day is a U.S.
Government Securities Business Day, such SOFR Rate Day or (ii) if such SOFR Rate Day is not
a U.S. Government Securities Business Day, the U.S. Government Securities Business Day
immediately preceding such SOFR Rate Day, in each case, as such SOFR is published by the
SOFR Administrator on the SOFR Administrator's Website, and (b) zero. If by 5:00 p.m. on the
second (2nd) U.S. Government Securities Business Day immediately following any SOFR
Determination Day, SOFR in respect of such SOFR Determination Day has not been published
on the SOFR Administrator's Website and a Benchmark Replacement Date with respect to the
Daily Simple SOFR has not occurred, then SOFR for such SOFR Determination Day will be
SOFR as published in respect of the first preceding U.S. Government Securities Business Day
for which such SOFR was published on the SOFR Administrator’'s Website; provided that any
SOFR determined pursuant to this sentence shall be utilized for purposes of calculation of Daily
Simple SOFR for no more than three (3) consecutive SOFR Reate Days. Any change in Daily
Simple SOFR due to a change in SOFR shall be effective from and including the effective date
of such changein SOFR without notice to the Borrower.

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

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

“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 over to the Administrative Agent or
any 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 Borrower, 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 generaly 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 for it, or has taken any action in furtherance of, or indicating its consent to, approval of
or acquiescencein 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 be made by the Borrower and
which does not permit the re-borrowing of any amount previously repaid by the refated 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.

“Dedgnated Loan™: Any Loan that the Administrative Agent, in its sole
discretion, designates on the related Approva Notice asa“ Designated Loan”.

“Determination Date”; The 15th of each calendar month.

“Discretionary Sale”: The meaning specified in Section 2.14(c).

“Dollars: Means, and the conventiona “$” signifies, the lawful currency 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 substantia portion of its revenue is derived, in each case directly or through
subsidiaries (which shall be any jurisdiction and country known at the time of designation by the
Collateral Manager to be the source of the majority of revenues, if any, of such Obligor).

“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 Underlying Instruments, an amount, for the
Obligors on such Loan (determined on a consolidated basis without duplication in accordance
with GAAP) equa to earnings from continuing operations for such period plus (a) interest
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the extent deducted in determining earnings from continuing operations for such period), (d)
amortization of intangibles (including, but not limited to, goodwill, financing fees and other
capitalized costs), other non-cash charges and organization costs, (e) extraordinary losses in
accordance with GAAP, (f) onetime, non-recurring non-cash charges consistent with the
compliance statements and financial reporting packages provided by the Obligors, and (g) any
other item the Borrower and the Administrative Agent mutually deem to be appropriate.

“Effective Equity”: Asof any day, the greater of (a) the sum of (i) the products,
for each Eligible Loan as of such date, of the Adjusted Borrowing 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 digibility
requirements (unless, a the written request of the Borrower or the Collateral Manager on behalf
of the Borrower, the Administrative Agent and the Required Lenders in their respective sole
discretion agree to waive any such eligibility requirement with respect to such Loan):

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

(b)  suchLoanisaBroadly Syndicated Loan, aFirst Lien Middle Market Loan
or a Second Lien Loan which has been assigned to the Borrower pursuant to an
assignment agreement either (i) complying with the related Underlying 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 Borrower has
granted to the Collateral Agent for the benefit of the Secured Parties avalid and perfected
first priority (subject to Permitted Liens) security interest in such Loan and the related
Collections and Underlying Instruments;

()  each Obligor with respect to such Loan is an Eligible Obligor;

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

(g  such Loan complies with each of the representations and warranties made
by the Borrower and the Collatera Manager in the Transaction Documents with respect
thereto and dl 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
for interna use or consideration, statements as to (or the failure to make a statement as
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(i)  tothe 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 Borrower has al 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 Obligor is located except where the failure to have such licenses or permits
would not have amaterial adverse effect on the Borrower or any Secured Party;

(1) neither the related Obligor, any other party obligated with respect to such
Loan or any Governmental Authority has alleged in writing that such Loan or any related
Underlying Instrument isillegal 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;

(nn)  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 being imposed upon the Borrower or any Secured Party under any
Applicable Law; and

(00) if such Loan is a First Lien Middie Market Loan, such Loan contains a
covenant by the Obligor thereunder to comply with one or more financia covenants that
test for either a cash component (interest coverage ratio, fixed charge coverage ratio, €tc.)
or aleverage 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 that:

(@  is(i) abusinessorganization (and not a natural person) duly organized and
validly exigting under the laws of its jurisdiction and (ii) Domiciled in the United States or any
State thereof or Canada or any territory thereof:

(b)  isalegal operating entity or holding company;

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

(d) if such Obligor isthe primary Obligor, is not a Governmental Authority;
(e isnotan Affiliate of, or controlled by, the Borrower;

(f)  as of the date the Borrower acquired the related Loan, the Obligor has
evidenced 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 has not been for at least three years) the subject of an






“Excluded Amounts™: (i) Any amount received in the Collection Account with
respect to any Loan included as part of the Collateral, which amount is attributable to the
reimbursement of payment by the Borrower of any Tax, fee or other charge imposed by any
Governmental Authority on such Loan or on any Underlying Assets, (ii) any interest or fees
(including origination, agency, structuring, management or other up-front fees) that are for the
account of any Person from whom the Borrower purchased such Loan (including, without
limitation, interest accruing prior to the date such Loan is purchased by the Borrower), (iii) solely
to the extent originally paid from amounts other than Collections, any reimbursement of
Insurance premiums or other reasonable and customary expenses paid by the Borrower in
connection 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 pursuant to escrow arrangements under Underlying Instruments or (v) any amount
deposited into the Collection Account in error, in each case as determined 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, in each case, (i) imposed as a result of such Recipient being organized under the
laws of, or having its principa 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 Connection Taxes, (b) in the case of aLender, U.S. federd withholding Taxes imposed
on amounts payable to or for the account of such Lender with respect to an applicable interest in
the Obligations or Commitments 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 (i) 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 hereto or to 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. federa 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 Intermediary entitled “ Expense Reserve Account” in the
name of one Borrower and subject to the Lien of the Collateral Agent for the benefit of the
Secured Parties,

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

“Facility Amount™: (a) Prior to the Securitization Date, $350,000,000 and (b) on
and after the Securitization Date, $275,000,000, in each case 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”: Asof any date of determination, with respect to (a)
any Designated Loan an amount equal to the product of (i) its Tota Net Leverage Ratio, (ii) its
Applicable Percentage and (iii) its Assigned Value, (b) any Second Lien Loan, the sum of (i) its
Net Senior Leverage Ratio and (ii) 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 Vaue.

“Facility Maturity Date”: Oetober28March 31, 20252027.

“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
materially more onerous to comply with), any current or future regulations or official
interpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the
Code, any applicable intergovernmental agreements and any law or regulations implementing
any intergovernmental agreement or approach thereto.

“EDIC": The Federal Deposit Insurance Corporation, and any successor thereto.

“Federa FundsRate": For any period, afluctuating interest per annum rate equa,

for each day during such period, to the weighted average of the overnight 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 a which overnight
federal funds are being offered in the nationa federal funds market at 9:00 am. on such day.

“Fee Letter”: Each feeletter entered into from time to time between the Borrower
and one or more Lenders and/or the Administrative Agent, as the same may be amended,
restated, modified or supplemented from timeto time.

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

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

“Financid_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, books and records and bank accounts, whose operations are not integrated

with one another and whose financia condition and creditworthiness are independent of the
nthar rnmnaniec en maman b airh Parenn
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“First Amendment Closing Date”: October 28, 2020.

“Firg Lien Loan™—A-Middie Market LoanMiddle 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 obligation of the related Obligor (except with respect to
liquidation preferences, if any, for trade clams, working capital facilities, purchase money
indebtedness, capitalized leases and other similar obligations in respect of certain specified
pledged collateral, if any) in any bankruptcy, reorganization, insolvency, moratorium or
liquidation proceedings, (ii) is secured by apledge of collateral, which security interest isvalidly
perfected and first priority under Applicable Law (subject to Liens permitted by the applicable

determined in good faith by the Collateral Manager, securing such Loan which, together with
other attributes of the related Obligor (including its enterprise value), equals or exceeds the
outstanding principa balance of the loan plus the aggregate outstanding principal balances of al
other loans of equal or higher seniority secured by the same collatera.

“Fitch”: Fitch Ratings, Inc. or any successor thereto.

“Foreign Lender": A Lender that isnot aU.S. Person.

“Funding Date”: With respect to any Advance, the Business Day of receipt by the
Administrative Agent and Collatera Agent of a Funding Notice and other required deliveriesin
accordance 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.

“GAAP’: Generally accepted accounting principles asin effect from timeto time
in the United States.

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

“Governing Documents’: (a) With respect to any corporation, the certificate or
articles of incorporation and the bylaws (or equivalent or comparable constitutive documents
with respect to any non-U.S. jurisdiction), (b) with respect to any limited liability company, 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 partnership, joint
venture or other applicable agreement of formation or organization and, if applicable, any
agreement, instrument, filing or notice with respect thereto filed in connection with its formation
or organization with the applicable Governmental Authority in the jurisdiction of its formation or
organization and, if applicable, any certificate or articles of formation or organization of such
entity.







“Interest Coverage Ratio”: With respect to any Loan for any Relevant Test Period,
either (a) the meaning of “Interest Coverage Ratio” or comparable definition set forth in the
Underlying Instruments for such Loan, or (b) in the case of any Loan with respect to which the
related Underlying 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 Obligor as
of such Relevant Test Period, as caculated by the Collatera Manager (on behaf of the
Borrower) in good faith.

“Interest Rate": (a) TheHBOR-RateDaily Simple SOFR 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.

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

“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 acquisition of Equity Securities otherwise permitted by the terms hereof which are related to
such Loans.

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

UCC.

“Joinder Supplement”: An agreement among the Borrower, a Lender and the
Administrative Agent in the form of Exhibit H 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 shal be delivered to the Collaterd
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
Administrative Agent, the Collaieral Agent, the Collatera Manager and the Borrower as

contemplated by Section 2.1(d).







“Lien”: Any mortgage, lien, pledge, charge, right, claim, security interest or
encumbrance of any kind of or on any Person's assets or propertiesin favor of any other Person.

“Loan": Any commercia loan or note which the Borrower acquires from athird
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 J delivered by or on behalf of the Borrower to the Custodian for each Loan of all
related Required Loan Documents, which shal aso specify whether such document is an
origina or acopy.

“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 originals or if the original is not available to the Borrower, a copy of any other relevant
records relating to such Loans and the Underlying Assets pertaining thereto.

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

“Loan Tape": The loan tape to be delivered in connection with each Collaterd
Management Report, which tape shal include (but not be limited to) the aggregate Outstanding
Baance of al Loans and, with respect to each Loan, the following information:

(@  nameand number 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 Obligor or, if not calculated and delivered
by such Obligor, as calculated by the Collateral Manager in its commercialy reasonably
determination;

()  caculation 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 Obligor or, if not calculated and delivered
by such Obligor, as calculated by the Collateral Manager in its commercialy reasonably
determination;

(d)  caculation 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 (number of days past due);

(f)  loan status (whether in defailt or on non-accrual status);
(g  scheduled maturity date;

(h)  loanrateof interest (and reference rate, if applicable);
(i)  EHBORfloor (if applicable);

()  Outstanding Balance;

(k)  facevalue

(I)  Assigned Value,

(m)  Purchase Price;

(n)  Moody'sObligor rating (if available);

(o)  S&PObligor rating (if available),

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

(@)  whether such Loan has been subject to any waiver, amendment,
restatement, supplement or other modification (and whether such action congtitutes a Material
Modification);

() thedate on which such Loan was acquired by the Borrower;

(s)  whether the Loan isafixed rate Loan or afloating rate Loan;

()  payment frequency;

(u)  Obligor'sdomicile;

(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 commercialy reasonably
determination;

(w)  Loan type (Broadly Syndicated Loan, First Lien Middle Market Loan or
Second Lien Loan);

(x)  theapplicableindustry classification group set forth on Schedule IV;






the Administrative Agent, materialy and adversely affects the value of such Loan;
provided, that the foregoing shal not apply to any such release in conjunction with a
relatively contemporaneous disposition by the related Obligor accompanied by a
mandatory reinvestment of the applicable net proceeds or mandatory repayment of such
Loanwith 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 Underlying Instruments
(including any adjustment to “EBITDA" or “Adjusted EBITDA" or any respective
comparable definitions) or the definition of any component thereof in a manner that, 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 Materia
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 Borrower's Notice (iii) the daie of any Discretionary Sale, Optiona Sale,
Reinvestment or Substitution, (iv) the date that a Responsible Officer of the Collateral Manager
has actua knowledge of the occurrence of any Assigned Vaue Adjustment Event; (v) the date
that the Assigned Value of any Loan is adjusted; (vi) the date as of which any Collatera
Management Report, as provided for in 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.

“Minimum_Equity Amount™: %mmg—pr@wded—memm%qmy

Arnount-shal-inerease-te(a) Prior to the Securitization Date, $60,000,000-at-any-time-the and (b)
on and after the Securitization Date, (i) prior to the first date after the Securitization Date on

which the_ aggregate Adjusted Borrowing Vaue first-exceeds $250,000,000, $40,000, O()Oand (ii)

thereafter, $60,000,000.

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






“Rating Agencies’: Each of Moody's and S&P.
“Recipient”: (a) The Administrative Agent and (b) any Lender, as applicable.

“Regigter”: The meaning specified in Section 12.16(b).

“Regulation U": Regulation U of the Board of Governors of the Federa Reserve
System, 12 C.F.R. Part 221, or any successor regulation.

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

“Reinvestment Notice”: Each notice required to be delivered by the Collatera
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:

(@  Oetober28-2023March 31, 2025;
(b)  the Termination Date pursuant to Section 9.2(a)(i);

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

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

“Related Parties’: With respect to any Person, such Person's Related Party
Affiliates and the partners, directors, officers, employees, agents, trustees, administrators,
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, “control” 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, sharehol der interests, membership interests or by contract or otherwise.

“Relevant Governmental Body": The Federa Reserve Board and/or the Federd
Reserve Bank of New York, or a committee officidly endorsed or convened by the Federd
Reserve Board and/or the Federal Reserve Bank of New Y ork or any successor thereto.







document or instrument relating to such Loan evidencing the assignment of such Loan
from any prior third party owner thereof to the Borrower and from the Borrower in blank;
and

(b)  to the extent applicable for the related Loan, copies of the executed (i)
guaranty, (i) underlying credit or loan agreement (or similar agreement pursuant to
which the related Loan has been issued or created) and (jii) 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 Borrowing Base Certificate, the Collateral
Management Report, financial statements of each Obligor and the Borrower required to be
delivered under the Transaction Documents, the annua statements as to compliance and the
annual 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 or of the genera partner, administrative manager or managing member of such
Person with direct responsibility for the administration of this Agreement and also, with respect
to a particular matter, any other duly authorized officer of such Person or of the genera 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 transaction.

“Restricted Payment”: (i) Any dividend or other distribution, direct or indirect,
on account of any class of membership interests of the Borrower now or hereafter outstanding,
except a dividend or distribution paid solely in interests of that class of membership interests or
in any junior class of membership interests of the Borrower; (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 Borrower
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)(it).

“Revolving Loan": A Broadly Syndicated Loan or a First Lien 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 Borrower; provided
that, any such Loan will be a Revolving Loan only until al commitments by the Borrower to
make advances to the Obligor thereof expire, or are terminated, or are irrevocably reduced to
Zero.







“S&P": Standard & Poor's Ratings Services, a Standard & Poor's Financia
Services LLC business, and any successor thereto.

“Sale Proceeds’: With respect to any Loan, all proceeds received as a result of
the sale of such Loan, net of al reasonable and documented fees and out-of-pocket costs and
expenses of the Borrower, the Collateral Manager and the Collatera Agent incurred in
connection with any such sale.

“Sanction” or “Sanctions”: Individualy and collectively, respectively, any and all
economic or financia sanctions, sectoral sanctions, secondary sanctions, trade embargoes and
anti-terrorism 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
Kingdom; or (e) any other Governmental Authorities with jurisdiction over any Credit Party or
its Subsidiaries or their respective Related Parties.

“Sanctioned Person”: Any Person that is atarget of Sanctions, including without
limitation, a Person that is: (@) listed on OFAC's Specially Designated Nationals (SDN) and
Blocked Persons Ligt; (b) listed on OFAC's Consolidated Non-SDN List; () 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 territorial or country-based Sanctions program.

“Scheduled Payment”: Each 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 Underlying Instruments, if applicable.

* Second Amendment Closing Date’: March 31, 2022.

“Second Lien Loan": A Loan that (i) does not satisfy each requirement set forth
in the definition of “First Lien Middle Market Loan,” (ii) is secured by a pledge of collateral,
which security interest is vaidly 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, arangement,
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
Obligor and (iv) pursuant to an intercreditor agreement between the Borrower and the holder of
the first priority Lien over the Underlying Assets, the amount of Indebtedness secured by such
first priority 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”: (i) 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 Account”: The meaning specified in Section 8-501(a) of the UCC.

“Securities Account Control Agreement”: A Securities Account Control
Agreement between a Borrower and the applicable Account Bank establishing “control” within
the meaning of the UCC over the accounts described therein, as the same may be amended,
modified, waived, supplemented or restated from time to time.

“Securities Act”: The U.S. Securities Act of 1933, as amended, and the rules and
regulations promul gated thereunder.

“Securities Intermediary”:  U.S. Bank, in its capacity as securities intermediary
purstiant to a Securities Account Control Agreement, or any subsequent (i) Clearing Corporation;
or (i) 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 or agreeing to act in such capacity
pursuant to any Securities Account Control Agreement.

“Securitization Date": The first date following the Second Amendment Closing
Date on which a Permitted Securitization closes.

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

UCC.

“Security 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 overnight financing rate
published for such day by the SOFR Administrator on the SOFR Administrator’s Website.

“SOFR Adminigtrator”:  The Federa Reserve Bank of New York—as-the

administrator-of-the-benchmark (or aany successor administrator)-on-the-Federal-Reserve Bank
of New-York,

“SOFR Administrator's Website": The website of the SOFR Administrator,
currently ahttp://www.newyorkfed.org, or any successor source for the secured overnight
financing rate identified as such by the SOFR Administrator from time to time,

“SOFR Determination Day": The meaning specified in the definition of “Daily
Simple SOFR."

“SOFR Rate Day": The meaning specified in the definition of “Daily Simple

SOFR."






“Solvent”: Asto any Person at any time, having a tate of affairs such that al of
the following conditions are met: () 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 Bankruptcy Code; (b) the present fair saleable value of the property of such Personin an
orderly liquidation of such Person is not |ess than the amount that will be required to pay the
probable liability of such Person on its debts and other liabilities as they become absolute and
matured; (c) such Personis able to realize upon its property and pay its debts and other liabilities
(including disputed, contingent and unliquidated liabilities) as they mature or fal due in the
normal 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 ability to pay as such debts and liabilities mature;
and (e) such Person is not engaged in a business or atransaction, and does not propose to engage
in a business or a transaction, for which such Person's property assets would congtitute
unreasonably small capitd.

“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 majority of the board of directors or other
managers of such corporation, partnership or other entity are at the time owned, or the
management of which is otherwise controlled, directly or indirectly, through one or more
intermediaries, or both, by such Person.

“Substitution”: The meaning specified in Section 2.14(b).

* Successor Borrower”: The meaning specified in the Preamble.

“Taxes’: All present or future taxes, levies, imposts, duties, deductions,

withholdings (including backup withholding), assessments, fees or other chargesimposed by any
Governmental Authority, including any interest, additions to tax or penalties applicable thereto.

“Termination Daie”: The earliest of (a) the date of the termination of al the
Commitments pursuant to Section 2.3(a), (b) the Facility Maturity Date, and (c) the date of the
declaration of the Termination Date or the date of the automatic occurrence of the Termination

Date pursuant to Section 9.2(a).

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







*Unfunded Exposure Account”: 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.

“Unfunded Exposure Amount”: As of any date of determination, an amount
equa 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 al 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

“Unredtricted 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 generd corporate purposes and not held in any reserve account 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 Underlying Instruments), &s reflected on the
most recent financial statements of the relevant Obligor that have been ddivered to the
Borrower.

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

“U.S. Government Securities Business Day”: Any day excent for (a) a Saturday,
(b) a Sunday or (c) a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire day for
purposes of trading in United States government securities; provided, that for purposes of the
notice requirements in Section 2.03(b), such day is also a Business Day.

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

“U.S. Special Resolution Regime”: Each of (i) the Federal Deposit Insurance Act
and the regulations promulgated thereunder and (ii) Title Il of the Dodd-Frank Wall Street
Reform and Consumer Protection Act and the regul ations promul gated thereunder.

“U.S. Tax Compliance Certificate”: The meaning set forth in Section 2.13(f).

“USA Pdriot Act”: The Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, Public Law
107-56.







adequacy, but excluding with respect to Taxes, has or would have the effect of reducing the rate
of return on the capita 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 but for such introduction, change or compliance (taking into consideration the policies
of such Affected Party with respect to capital adequacy) by an amount deemed by such Affected
Party to be material, then from time to time, 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 shal 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 reduction. For the avoidance of doulbt, if the issuance of any amendment
or supplement to Interpretation No. 46 or to Statement of Financia Accounting Standards No.
140 by the Financial Accounting Standards Board or any other change in accounting standards or
the issuance of any other pronouncement, release or interpretation, causes or requires the
consolidation of al or aportion of the assets and liabilities of the Borrower or any Affected Party
with the assets and liabilities of the Administrative Agent or any Lender or shall otherwise
impose any loss, codt, expense, reduction of return on capital or other loss, such event shall
congtitute a circumstance on which such Affected Party may base a claim for reimbursement
under this Section 2.12. Notwithstanding the foregoing, but subject to Section 6.7, the
provisions of this Section 2.12(b) shal not apply to the consolidation of the Borrower for
accounting purposes as required by GAAP with the Collaterd Manager or any Affiliate thereof,
whether or not an Affected Party.

(c) If asaresult of any event or circumstance similar to those described in
clause (a) or (b) of this Section 2.12, any Affected Party is required to compensate a bank or
other financia ingtitution 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
Borrower shall pay to such Affected Party such additiona 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 for in 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 submit to the Borrower and the Collateral Manager awritten
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 aEurodollar Disruption Event with respect to any Lender occurred on
any date prior to the occurrence of a Benchmark Transtion Event, such Lender shall in turn so
notify the Borrower, whereupon all Advances Outstanding of the affected Lender in respect of
which Interest accrues at the-LIBOR-RateDaily Simple SOFR 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 shal notify the Borrower promptly when the
Eurodollar Disruption Event is no longer continuing and interest on such Advances Outstanding
on and &fter the date of such notice with respect to such Lender shall accrue interest a the
LIBOR-RateDaily Simple SOFR; provided, further, that if a Eurodollar Disruption Event with
respect to any Lender has occurred and the--HBOR-RateDally Simple SOFR has been replaced
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(n)  Reports Accurate. Any of the following information provided or prepared
by an Obligor, the Collateral Manager, the Sub-Advisor or the Collateral Agent, including,
without limitation, any financial statements required pursuant to Section 5.3(f), all information,
exhibits, financial statements, documents, books, records or reports furnisned or to be furnished
to the Administrative Agent or any Lender in 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 internal use or consideration, statements as to (or the failure to make a statement
as to) the value of, collectability of, prospects of or potential risks or benefits associated with a
Loan or Obligor) provided by the Borrower or the Collateral Manager is true and correct in all
material respects after giving effect to any updates thereto (or, with respect to information
relating to third parties, istrue and correct 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 Borrower's location (within the meaning of
Article 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) or its jurisdiction of
incorporation and has not changed its location within the four (4) months preceding the A&R
Effective Date, except as permitted under and in satisfaction of Section 5.1(0)(vii).

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

(@ Legd Name. The Borrower's exact legal nameis, and a 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 Borrower, as set forthin
the applicable Borrower Joinder Agreement.

(N Reserv

()  VaueGiven. The Borrower has given reasonably equivalent vaue to the
applicable third party seller of Collateral in consideration for the transfer to the Borrower of the
Collateral, and no such transfer shall have been made for or on account of an antecedent debt,
and no such transfer is or may be voidable or subject to avoidance under any Section of the
Bankruptcy Code.

()  Accounting. Other than for tax purposes, the Borrower 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).

(u)  Specid Purpose Entity. At al times prior to the Collection Date, the
Borrower has not and shall not:
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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 performance of its duties hereunder.

() Itisexpressy agreed and acknowledged that the Collatera Agent is not
guaranteeing performance of or assuming any liability for the obligations of the other parties
hereto or any partiesto 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 attorneys; provided, that
the Collateral Agent shall not be responsible for any actions or omissions on the part of any
non-Affiliated agent or attorney appointed with due care by it hereunder.

(i)  The Collateral Agent shal not be responsible for delays or falures in
performance resulting from circumstances beyond its control (such circumstances include but are
not limited to acts of God, strikes, lockouts, riots, acts of war, loss or mafunctions of utilities,
computer (hardware or software) or communications services); errors by the Collateral Manager
or any other Secured Party in its ingtructions to the Collateral Agent; or changes in applicable
law, regulation or orders.

() The Collatera Agent shal have no responshility and shal have no
liability for (i) preparing, recording, filing, re-recording or re-filing any financing statement,
continuation statement, document, instrument or other notice in any public office at any time or
times, (ii) the correctness of any such financing statement, continuation statement, document or
instrument or other such notice, (iii) taking any action to perfect or maintain the perfection of any
security interest granted to it hereunder or otherwise or (iv) the vaidity or perfection of any such
lien or security interest.

(k) Inorder to comply with the laws, rules, regulations and executive ordersin
effect from time to time applicable to banking ingtitutions, including those refating to the funding
of terrorist 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 relaionship 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.

() In no event shal the Collaterd Agent be liable for specia, punitive,
indirect or consequential |oss 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 obligation 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
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(k)  the existence of a Borrowing Base Deficiency on any date of
the Borrower shal provide the Adminigtrative Agent within five (5) Business Days of the
occurrence of such Borrowing Base Deficiency aplan, acceptable to the Administrative Agent in
its sole discretion, enabling such Borrowing Base Deficiency to be eliminated in its entirety
within twenty (20) Business Days of the occurrence of such Borrowing Base Deficiency, such
Borrowing Base Deficiency shall not constitute an Event of Default until the end of such twenty
Business Day period if at such time such Borrowing Base Deficiency remains outstanding; or

() a Change of Control of the Borrower occurs without the prior written
consent of the Administrative Agent; or

(m)  theoccurrence 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, this Agreement) to which it is a party individually or in an aggregate principa
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 shal have made payments (other than payments made on
behalf of such Person from insurance proceeds of the Borrower) individualy or in the aggregate
in excess of $750,000 in settlement of any litigation claim or dispute; or

(p)  the Internal Revenue Service or any other Governmental Authority shall
file notice of a lien pursuant to Section 6323 of the Code with regard to any assets of the
Borrower, 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

(@  bath (i) the failure of any trade designated pursuant to Section 2.6(iv) to
settlein full in Cash on or prior to the date that is twenty (20) Business Days after the occurrence
of the Default such trade was designated to cure and (ii) the applicable Default under Section
9.1(K) is continuing.

Section9.2  Remedies.

(@  Upon the occurrence and during the continuance of an Event of Defaullt,
the Collateral Agent shall, at the written request of the Required Lenders and by written notice
to the Borrower and the Collateral Manager, declare (1) the Termination Date to have occurred
and all outstanding Obligations to be immediately due and payable in full (without presentment,
demand, protest or notice of any kind all of which are hereby waived by the Borrower) or (ii) the
Reinvestment Period End Date to have occurred; provided thet, in the case of any event
involving the Borrower described in Section 9.1(c), al of the Obligations shall be immediately
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furnished pursuant hereto or thereto; and (v) shall incur no liability under or in respect of this
Agreement or any of the other Transaction Documents by acting upon any notice (including
notice by telephone), consent, certificate or other instrument or writing (which may be by
facsimile) believed by it to be genuine and signed or sent by the proper party or parties.

The Administrative Agent does not warrant or accept any responsibility for, and
shal not have any liability with respect to, the administration, submission or any other matter
related to the London-interbank-offered rateDaily Simple SOFR or other rates in the definition ef

“LIBOR-Rate"thereof or with respect to any aternative or successor rate thereto, or replacement
rate thereof, including without limitation, whether the composition or characteristics of any such
aternative, successor or replacement reference rate, asit may or may not be adjusted pursuant to
Section 12.1, will be similar to, or produce the same value or economic equivalence of Daily
Simple SOFR, the-LIBOR-Rate-or have the same volume or liquidity as did-the-Londen
interbank-offered-rateDailly Smple SOFR or any other Benchmark prior to its discontinuance or
unavailability.

Section 114 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 enter into this Agreement and the other Transaction Documents to which it is a party. Each
Lender adso 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 a the time, continue to make its own
decisions in taking or not taking action under this Agreement and the other Transaction
Documentsto which it is a party.

Section 11.5  Indemnification of the Administrative Agent.

Each Lender agrees to indemnify the Administrative Agent (to the extent not
reimbursed by the Borrower or the Collaterd Manager), ratably in accordance with its Pro Rata
Share from and against any and &l liabilities, obligations, |osses, damages, penalties, actions,
judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever which may
be imposed on, incurred by, or asserted against the Administrative Agent in any way relating to
or arising out of this Agreement or any of the other Transaction Documents, or any action taken
or omitted by the Administrative Agent hereunder or thereunder; provided that, the Lenders shall
not be liable for any portion of such liabilities, obligations, losses, damages, penalties, actions,
judgments, sLits, costs, expenses or disbursements resulting from the Administrative Agent's
gross negligence or willful misconduct. The payment of amounts under this Section 11.5 shall
be on an after-Tax basis. Without limitation of the foregoing, each Lender agrees to reimburse
the Administrative Agent, ratably in accordance with its Pro Rata Share promptly upon demand
for any out-of-pocket expenses (including counsel fees) incurred by the Administrative Agent in
connection with the administration, modification, amendment or enforcement (whether through
negotiations, legal proceedings or otherwise) of, or legal advice in respect of rights or
responsibilities under, this Agreement and the other Transaction Documents, to the extent that
such expenses are incurred in the interests of or otherwise in respect of the Lenders hereunder






may be effected without the written consent of any other Lender, (iv) no amendment, waiver or
consent shal, 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 aternative or replacement
reference rate); (v) no amendment, waiver or consent shall, unless in writing and signed by the
Custodian, affect the rights or duties of the Custodian under this Agreement or any other
Transaction Document and (vi) the Adminigtrative Agent, the Collateral Manager and the
Borrower 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
shdl havejointly identified an obvious error or any error or omission of atechnical 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-er-an-Early-Opt-in-Election.as
apphieable, the Administrative Agent and the Borrower may amend this Agreement to replace the
LHBOR-Ratethen-current Benchmark with a Benchmark Replacement. Any such amendment
with respect to a Benchmark Trangition Event will become effective a 5:00 p.m. 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
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amendment— No rmlacement of the L:IBQR—FZGLeBenchmark with a Benchmark Replacement
pursuant to this Section 12.1 will occur prior to the applicable Benchmark Transition Start Date.

In connection 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 or in any other
Transaction Document, any amendments implementing such Benchmark Replacement
Conforming Changes 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 herefo.

The Administrative Agent will promptly notify the Borrower, the Collateral Agent
and the Lenders of (i) any occurrence of a Benchmark Transition Event-eran-Eary-Opt-in
Election-as-applicable and its related Benchmark Replacement Date and Benchmark Transition
Start Date, (ii) the implementation of any Benchmark Replacement, (iii) the effectiveness of any
Benchmark Replacement Conforming Changes and (iv) the commencement or conclusion of any
Benchmark Unavailability Period.
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Any determination, decision or eection that may be made by the Administrative
Agent or Lenders pursuant to this Section 12.1 including any determination with respect to a
tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or
date and any decision to take or refrain from taking any action, will be conclusive and hinding
absent manifest error 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 Collatera Agent shall have no (i) responsbility or liability for (A) the
determination, designation or selection of (or any falure 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-RateBenchmark, including 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 shal be entitled to rely upon any
such determination or designation of such rate (and any modifier) by the Administrative Agent or
(B) determining whether a Benchmark Transition Event-Early-Opt-in-Election or Eurodollar
Disruption Event has occurred or (i) liability for any failure or delay in performing its duties
hereunder solely asaresult of the unavailability of the LHBOR-RateBenchmark or other reference
rate as described herein or the failure of areplacement rate to be adopted.

During any Benchmark Unavailability Period, the Base Rate will be used instead
of the LHBOR-Ratethen-current Benchmark for al outstanding Advances.

Section12.2  Notices, €ic.

All notices, reports and other communications provided for hereunder shall,
unless otherwise stated herein, be in writing (including communication by facsimile copy) and
mailed, e-mailed, faxed, transmitted or delivered, as to each party hereto, a its address set forth
on Annex A to this Agreement or at such other address as shall be designated by such party ina
written notice to the other parties hereto. All such notices and communications shal be effective
(a) upon receipt when sent through the U.S. mails, registered or certified mail, return receipt
requested, postage prepaid, with such receipt to be effective the date of delivery indicated on the
return receipt, (b) one Business Day after delivery to an overnight courier, (c) on the date
personally delivered to a Responsible Officer of the party to which sent, or (d) on the date
transmitted by legible facsmile transmission or electronic mail transmission with a confirmation
of receipt (which may be given by oral confirmation 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 agreater 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 Obligations held by the other Secured Parties so that after such
purchase each Secured Party will hold its ratable proportion of the Obligations; provided that if
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L ender

Wells Fargo Bank, Nationa Association

Commitment

$275,000,000$350,000,000
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