
 

IMPORTANT NOTICE 

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS ("ELIGIBLE INVESTORS") THAT ARE EITHER (1)(I)(A) 
QUALIFIED INSTITUTIONAL BUYERS ("QUALIFIED INSTITUTIONAL BUYERS") (AS DEFINED IN RULE 144A 
UNDER THE SECURITIES ACT) OR (B) SOLELY IN THE CASE OF REFINANCING NOTES ISSUED AS CERTIFICATED 
SECURED NOTES, INSTITUTIONAL ACCREDITED INVESTORS (AS DEFINED IN RULE 501(a)(1), (2), (3) OR (7) OF 
REGULATION D UNDER THE SECURITIES ACT) (ANY SUCH INVESTOR, AN "IAI") IN TRANSACTIONS EXEMPT 
FROM REGISTRATION UNDER THE SECURITIES ACT AND (II)(A) QUALIFIED PURCHASERS ("QUALIFIED 
PURCHASERS") (FOR THE PURPOSES OF SECTION 3(c)(7) OF THE INVESTMENT COMPANY ACT) OR (B) ENTITIES 
OWNED EXCLUSIVELY BY QUALIFIED PURCHASERS OR (2) PERSONS THAT ARE NON-U.S. PERSONS (AS DEFINED 
IN REGULATION S UNDER THE SECURITIES ACT) AND THAT ARE OUTSIDE THE UNITED STATES IN RELIANCE ON 
REGULATION S.   
 
IMPORTANT:  You must read the following before continuing.  The following applies to the offering 
document (the "Offering Circular") following this page, and you are therefore advised to read this carefully 
before reading, accessing or making any other use of the Offering Circular.  In accessing the Offering Circular, 
you agree to be bound by the following terms and conditions, including any modifications to them any time 
you receive any information from us as a result of such access. 
 
NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY 
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.  THE SECURITIES DESCRIBED HEREIN HAVE NOT BEEN, AND 
WILL NOT, BE REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. 
OR OTHER JURISDICTION, AND THE CO-ISSUERS REFERRED TO HEREIN WILL NOT BE REGISTERED UNDER THE 
INVESTMENT COMPANY ACT.  THE SECURITIES DESCRIBED HEREIN MAY NOT BE OFFERED OR SOLD WITHIN 
THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS, EXCEPT PURSUANT TO AN EXEMPTION 
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT 
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. 
 
THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON 
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER.  ANY FORWARDING, DISTRIBUTION OR 
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED.  FAILURE TO COMPLY WITH 
THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER 
JURISDICTIONS. 
 
The Offering Circular and the offering contemplated thereby when made are only addressed to and directed (i) 
at persons in member states of the European Economic Area ("EEA") who are "qualified investors" within the 
meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive") 
("Qualified Investors") and (ii) in the United Kingdom ("UK"), at persons (a) who have professional 
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (b) who are "qualified investors" 
falling within Article 49(2)(a) to (d) of the Order, and (c) to whom it may otherwise lawfully be communicated 
(all such persons together being referred to as "relevant persons").  The Offering Circular must not be acted on 
or relied on (i) in the UK, by persons who are not relevant persons or (ii) in any member state of the EEA other 
than the UK, by persons who are not Qualified Investors.  Any investment or investment activity to which the 
Offering Circular relates is available only to (i) in the UK, relevant persons, and (ii) in any member state of the 
EEA other than the UK, Qualified Investors. 
 
THE PORTFOLIO MANAGER HAS INFORMED THE CO-ISSUERS AND THE REFINANCING PLACEMENT 
AGENT THAT IT DOES NOT INTEND TO RETAIN A RISK RETENTION INTEREST CONTEMPLATED BY THE 
U.S. RISK RETENTION RULES IN CONNECTION WITH THE REFINANCING TRANSACTION DESCRIBED IN 
THIS OFFERING CIRCULAR OR THE REFINANCING NOTES.  SEE "CREDIT RISK RETENTION" BEGINNING 
ON PAGE 24 OF THIS OFFERING CIRCULAR. 
 
THE ATTACHED DISTRIBUTION REPORT PREPARED AS OF APRIL 4, 2017 IS BEING PROVIDED BY THE ISSUER, IS 
INCORPORATED HEREIN AND WAS PREPARED THROUGH THE ISSUER'S AGENT, THE COLLATERAL 
ADMINISTRATOR (AND, TO THE BEST OF ITS KNOWLEDGE, VERIFIED BY THE PORTFOLIO MANAGER), 
PURSUANT TO THE TERMS OF THE COLLATERAL ADMINISTRATION AGREEMENT.  THE DISTRIBUTION REPORT 
WAS NOT PREPARED, AUDITED OR OTHERWISE REVIEWED BY ANY ACCOUNTING FIRM, INDEPENDENT 
ACCOUNTANTS OR ANY OTHER THIRD PARTY, EITHER IN CONNECTION WITH THE OFFERING OF THE 
REFINANCING NOTES OR OTHERWISE AND IS BASED ON MATERIALS PROVIDED BY THE PORTFOLIO MANAGER 
AND OTHER THIRD PARTY SOURCES. NO OTHER INDEPENDENT THIRD-PARTY HAS REVIEWED, VERIFIED OR 
CONFIRMED THE INFORMATION SET FORTH THEREIN OR THE ASSUMPTIONS, INTERPRETATIONS OR 



 

   
 

CONCLUSIONS NECESSARY TO PREPARE THE DISTRIBUTION REPORT. THE REFINANCING PLACEMENT AGENT, 
THE PORTFOLIO MANAGER, THE TRUSTEE AND THE COLLATERAL ADMINISTRATOR ARE NOT RESPONSIBLE TO 
PROSPECTIVE INVESTORS FOR, AND NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE BY 
THE REFINANCING PLACEMENT AGENT, THE PORTFOLIO MANAGER, THE TRUSTEE, THE COLLATERAL 
ADMINISTRATOR OR ANY OTHER PARTY AS TO THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION 
AND NOTHING CONTAINED HEREIN IS, OR SHALL BE RELIED UPON AS, A REPRESENTATION, WHETHER AS TO 
THE PAST, THE PRESENT OR THE FUTURE.   
 
Confirmation of your Representation:  To be eligible to view the Offering Circular or make an investment 
decision with respect to the securities described herein, investors must be Eligible Investors (as defined above).  
The Offering Circular is being sent at your request and by accepting this e-mail and accessing the Offering 
Circular, you shall be deemed to have represented to us that you and any customers you represent are either (i) 
(I)(x) Qualified Institutional Buyers or (y) solely in the case of Refinancing Notes that are issued in the form of 
Certificated Secured Notes, IAIs and (II) Qualified Purchasers or entities owned exclusively by Qualified 
Purchasers or (ii) not U.S. persons and the electronic mail address that you gave us and to which this e-mail has 
been delivered is not located in the United States.  By accepting this e-mail and accessing the Offering Circular, 
you consent to delivery of the Offering Circular by electronic transmission. 
 
NOTWITHSTANDING ANYTHING HEREIN TO THE CONTRARY, EFFECTIVE FROM THE DATE OF COMMENCEMENT 
OF DISCUSSIONS, RECIPIENTS, AND EACH EMPLOYEE, REPRESENTATIVE OR OTHER AGENT OF THE RECIPIENTS, 
MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF ANY KIND, THE U.S. TAX TREATMENT 
AND TAX STRUCTURE OF THE OFFERING AND ALL MATERIALS OF ANY KIND, INCLUDING OPINIONS OR OTHER 
TAX ANALYSES, THAT ARE PROVIDED TO THE RECIPIENTS RELATING TO SUCH TAX TREATMENT AND TAX 
STRUCTURE. 
 
You are reminded that the Offering Circular has been delivered to you on the basis that you are a person into 
whose possession the Offering Circular may be lawfully delivered in accordance with the laws of the 
jurisdiction in which you are located and you may not, nor are you authorized to, deliver the Offering Circular 
to any other person. 
 
The materials relating to the offering do not constitute, and may not be used in connection with, an offer or 
solicitation in any place where offers or solicitations are not permitted by law.  If a jurisdiction requires that 
the offering be made by or through a licensed broker or dealer and J.P. Morgan Securities LLC ("JPMorgan") 
or any affiliate thereof is a licensed broker or dealer in such jurisdiction, the offering shall be deemed to be 
made by or through JPMorgan or such affiliate on behalf of the Co-Issuers in such jurisdiction.  The Offering 
Circular has been sent to you in an electronic form.  You are reminded that documents transmitted via this 
medium may be altered or changed during the process of electronic transmission and consequently neither 
JPMorgan nor any person who controls JPMorgan nor any director, officer, employee nor agent of it or 
affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference 
between the Offering Circular distributed to you in electronic format and the hard copy version available to 
you on request from JPMorgan. 

 
 



 
OFFERING CIRCULAR superseding 

Offering Circular dated April 12, 2017  

BLUEMOUNTAIN CLO 2013-4 LTD. 
BLUEMOUNTAIN CLO 2013-4 LLC 

U.S.$250,300,000 Class A-R Senior Secured Floating Rate Notes due 2025 
U.S.$34,000,000 Class B-1-R Senior Secured Floating Rate Notes due 2025 

U.S.$10,000,000 Class B-2-R Senior Secured Fixed Rate Notes due 2025 
U.S.$34,500,000 Class C-R Senior Secured Deferrable Floating Rate Notes due 2025 
U.S.$20,400,000 Class D-R Senior Secured Deferrable Floating Rate Notes due 2025 

The Issuer's investment portfolio consists primarily of bank loans and Participations.  The portfolio will be managed by BlueMountain CLO 
Management, LLC. 

This offering circular (the "Offering Circular") must be read in conjunction with the final offering circular dated January 22, 2014 (the "2014 
Offering Circular") relating to the Class A Notes, the Class B-1 Notes, the Class B-2 Notes, the Class C Notes, the Class D Notes, the Class E Notes, 
the Class F Notes and the Subordinated Notes issued on January 15, 2014 (the "Original Closing Date"), it being understood and agreed by each 
investor and prospective investor in the Refinancing Notes that the Refinancing Placement Agent (i) makes no representation as to the accuracy or 
completeness of the information contained in the 2014 Offering Circular, (ii) is relying on representations from the Co-Issuers as to the accuracy and 
completeness of the information contained in the 2014 Offering Circular (other than the Original Portfolio Manager Information) and (iii) shall have 
no responsibility whatsoever for the statements made in and/or the contents contained in or omitted from the 2014 Offering Circular.  Capitalized 
terms used herein and not otherwise defined shall have the meanings given to such terms in the 2014 Offering Circular.  The 2014 Offering Circular 
is attached hereto as Annex A. 

See "Risk Factors" beginning on page 4 for a discussion of certain risks that you should consider in connection with an investment 
in the Refinancing Notes. 

On the Original Closing Date, (i) BlueMountain CLO 2013-4 Ltd. (the "Issuer") and BlueMountain CLO 2013-4 LLC (the "Co-Issuer" and, together 
with the Issuer, the "Co-Issuers") issued U.S.$250,300,000 Class A Senior Secured Floating Rate Notes due 2025 (the "Class A Notes"), 
U.S.$34,000,000 Class B-1 Senior Secured Floating Rate Notes due 2025 (the "Class B-1 Notes"), U.S.$10,000,000 Class B-2 Senior Secured Fixed Rate 
Notes due 2025 (the "Class B-2 Notes"), U.S.$34,500,000 Class C Senior Secured Deferrable Floating Rate Notes due 2025 (the "Class C Notes") 
and U.S.$20,400,000 Class D Senior Secured Deferrable Floating Rate Notes due 2025 (the "Class D Notes") and (ii) the Issuer issued 
U.S.$16,900,000 Class E Senior Secured Deferrable Floating Rate Notes due 2025 (the "Class E Notes"), U.S.$11,900,000 Class F Senior Secured 
Deferrable Floating Rate Notes due 2025 (the "Class F Notes") and U.S.$32,600,000 Subordinated Notes due 2025 (the "Subordinated Notes"). 

On April 17, 2017 (the "Refinancing Date"), the Co-Issuers will refinanced the Class A Notes, the Class B-1 Notes, the Class B-2 Notes, the Class C 
Notes and the Class D Notes (collectively, the "Refinanced Notes"), by the Co-Issuers issuing U.S.$250,300,000 Class A-R Senior Secured Floating 
Rate Notes due 2025 (the "Class A-R Notes"), U.S.$34,000,000 Class B-1-R Senior Secured Floating Rate Notes due 2025 (the "Class B-1-R Notes"), 
U.S.$10,000,000 Class B-2-R Senior Secured Fixed Rate Notes due 2025 (the "Class B-2-R Notes"), U.S.$34,500,000 Class C-R Senior Secured 
Deferrable Floating Rate Notes due 2025 (the "Class C-R Notes") and U.S.$20,400,000 Class D-R Senior Secured Deferrable Floating Rate Notes due 
2025 (the "Class D-R Notes") (collectively, the "Refinancing Notes").  The Class E Notes, the Class F Notes and the Subordinated Notes are not 
being refinanced.  

Upon issuance (i) the Class A-R Notes were rated "Aaa (sf)" by Moody's and "AAA (sf)" by S&P, (ii) the Class B-1-R Notes were rated at least "AA+ 
(sf)" by S&P (iii) the Class B-2-R Notes were rated at least "AA+ (sf)" by S&P, (iv) the Class C-R Notes were rated at least "A+ (sf)" by S&P and (v) the 
Class D-R Notes were rated at least "BBB (sf)" by S&P.  See "Rating of the Refinancing Notes." 

THE PORTFOLIO MANAGER HAS INFORMED THE CO-ISSUERS AND THE REFINANCING PLACEMENT AGENT THAT IT DOES NOT INTEND TO 
RETAIN A RISK RETENTION INTEREST CONTEMPLATED BY THE U.S. RISK RETENTION RULES IN CONNECTION WITH THE REFINANCING 
TRANSACTION DESCRIBED IN THIS OFFERING CIRCULAR OR THE REFINANCING NOTES.  SEE "CREDIT RISK RETENTION" BEGINNING ON 
PAGE 24 OF THIS OFFERING CIRCULAR. 

The Offering Circular has been approved by the Central Bank of Ireland ("Central Bank"), as competent authority under Directive 2003/71/EC (the 
"Prospectus Directive").  The Central Bank only approves this Offering Circular as meeting the requirements imposed under Irish and EU law 
pursuant to the Prospectus Directive. Such approval rebates only to the Refinancing Notes which are to be admitted to trading on a regulated 
market for the purposes of Directive 2004/39/EC and/or which are to be offered to the public in any member state of the European Economic Area. 
Application has been made to the Irish Stock Exchange Plc (the "Irish Stock Exchange") for the Refinancing Notes to be admitted to the Official 
List (the "Official List") and trading on its regulated market.  There can be no assurance that any such approval will be granted or, if granted, that 
such listing will be maintained.  This Offering Circular constitutes a "prospectus" for the purposes of the Prospectus Directive. 

The Refinancing Notes have not been registered under the Securities Act, and neither of the Co-Issuers has been registered under the Investment 
Company Act.  The Refinancing Notes are being offered only (I) to non-U.S. persons outside the United States in reliance on Regulation S and (II) to, 
or for the account or benefit of, persons that are both (A) (i) Qualified Institutional Buyers and (ii) Qualified Purchasers or (B) solely in the case of 
Certificated Secured Notes, (i) Institutional Accredited Investors and (ii) Qualified Purchasers.  For a description of certain restrictions on transfer, see 
"Transfer Restrictions" beginning on page 149 of the 2014 Offering Circular. 

The Refinancing Notes will be offered from time to time by the Issuer for sale to investors in negotiated transactions at varying prices to be 
determined in each case at the time of sale.  The Refinancing Notes are expected to be delivered to investors in book-entry form through The 
Depository Trust Company and its participants and indirect participants, including, without limitation, Euroclear and Clearstream, on or about the 
Refinancing Date.  JPMorgan will act as refinancing placement agent for the Refinancing Notes on behalf of the Co-Issuers or the Issuer, as 
applicable, except that the Refinancing Notes sold to the Portfolio Manager or any of its Affiliates, investment professionals or clients or certain 
other investors will be sold directly by the Issuer in privately negotiated transactions and JPMorgan will not act as refinancing placement agent with 
respect to such sales.    

JPMorgan 
 April 24, 2017 
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Important information regarding this Offering Circular and the 
Refinancing Notes 

In making your investment decision, you should only rely on the information contained 
in this Offering Circular and the transaction documents.  No Person has been authorized 
to give you any information or to make any representation other than those contained in 
this Offering Circular and the transaction documents.  If you receive any other 
information, you should not rely on it. 

You should not assume that the information contained in this Offering Circular is 
accurate as of any date other than the date on the front cover of this Offering Circular. 

The Refinancing Notes are being offered and sold only in places where offers and sales 
are permitted. 

The Co-Issuers and JPMorgan reserve the right, for any reason, to reject any offer to 
purchase in whole or in part, to allot to you less than the full amount of Refinancing 
Notes sought by you or to sell less than the stated initial principal amount of any Class of 
Refinancing Notes. 

The Refinancing Notes do not represent interests in or obligations of, and are not insured 
or guaranteed by, JPMorgan, the Portfolio Manager, the Trustee, the Collateral 
Administrator, the Administrator, any Hedge Counterparty or any of their respective 
affiliates. 

The Refinancing Notes are subject to restrictions on resale and transfer as described 
under "Description of the Refinancing Notes", "Plan of Distribution" and, in the 2014 
Offering Circular, "Transfer Restrictions." By purchasing any Refinancing Notes, you will 
be deemed to have made certain acknowledgments, representations and agreements as 
described in "Transfer Restrictions" in the 2014 Offering Circular.  You may be required 
to bear the financial risks of investing in the Refinancing Notes for an indefinite period 
of time. 

Unless the context otherwise requires or as otherwise indicated, in this Offering Circular, 
"JPMorgan" means J.P. Morgan Securities LLC in its capacity as refinancing placement 
agent for the Refinancing Notes. 

The information contained in this Offering Circular has been provided by the Co-Issuers.  
The Co-Issuers accept responsibility for the information contained in this Offering 
Circular and the Co-Issuers and the Portfolio Manager accept responsibility for the 
information set forth under the headings "Risk Factors—Relating to the Portfolio 
Manager," "Risk Factors—Relating to Certain Conflicts of Interest—The Issuer will be 
subject to various conflicts of interest involving the Portfolio Manager," "Credit Risk 
Retention" and "The Portfolio Manager" and the subheadings thereunder in this Offering 
Circular (such information, collectively, the "Portfolio Manager Information") which 
information supersedes and replaces in its entirety the information set forth under the 
headings "Risk Factors—Relating to the Portfolio Manager," "Risk Factors—Relating to 
Certain Conflicts of Interest—The Issuer will be subject to various conflicts of interest 
involving the Portfolio Manager" and "The Portfolio Manager" and the subheadings 
thereunder in the 2014 Offering Circular (such information, collectively, the "Original 
Portfolio Manager Information").  To the best of the knowledge and belief of the Co-
Issuers (who have taken reasonable care to ensure that such is the case), the information 
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contained in this Offering Circular is in accordance with the facts and does not omit 
anything likely to affect the import of such information.  The Portfolio Manager also 
accepts responsibility for the Portfolio Manager Information.  To the best of the 
knowledge and belief of the Portfolio Manager (who has taken reasonable care to ensure 
that such is the case), the Portfolio Manager Information is in accordance with the facts 
and does not omit anything likely to affect the import of such information. 

 

This Offering Circular is being provided only to prospective purchasers of the Refinancing Notes.  
You should read this Offering Circular and the transaction documents before making a decision 
whether to purchase any Refinancing Notes.  Except as otherwise authorized above, you must not: 

 use this Offering Circular for any other purpose; 

 make copies of any part of this Offering Circular or give a copy of it to any other 
Person; or 

 disclose any information in this Offering Circular to any other Person. 

Regardless of the foregoing, however, you (and your employees, representatives and agents) may 
disclose to any and all Persons, without limitation of any kind, the United States federal income 
"tax treatment" and "tax structure" (in each case, within the meaning of U.S. Treasury Regulation 
Section 1.6011-4 and applicable U.S. state and local law) of the transactions described in this 
Offering Circular and all materials of any kind related to such tax treatment or tax structure 
(including opinions or other tax analyses) that are provided to you (or your employees, 
representative or agents). 

You are responsible for making your own examination of the Co-Issuers and the Portfolio Manager 
and your own assessment of the merits and risks of investing in the Refinancing Notes.  By 
purchasing any Refinancing Notes, you will be deemed to have acknowledged that: 

 you have reviewed this Offering Circular; 

 you have had an opportunity to request any additional information that you need 
from the Issuer; and 

 none of JPMorgan nor (except in the case of clause (ii) below with respect to the 
Portfolio Manager Information) the Portfolio Manager, the Trustee or the Collateral 
Administrator is responsible for, or is making any representation to you concerning, 
(i) the future performance of the Issuer, (ii) the accuracy or completeness of this 
Offering Circular or (iii) the value or validity of the Assets. 

U.S. Bank National Association (the "Bank"), in each of its capacities including but not limited to 
Trustee, Calculation Agent, Collateral Administrator and Paying Agent has not participated in the 
preparation of this Offering Circular and assumes no responsibility for its contents. 

None of the Co-Issuers, JPMorgan, the Portfolio Manager nor any other party to the transactions 
contemplated by this Offering Circular is providing you with any legal, business, tax or other advice 
in this Offering Circular.  You should consult with your own advisors as needed to assist you in 
making an investment decision and to advise you as to whether you are legally permitted to 
purchase the Refinancing Notes. 
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JPMorgan, the Portfolio Manager, each of their affiliates, and third parties that provide information 
to the Portfolio Manager and the Rating Agencies, do not guarantee the accuracy, completeness, 
timeliness or availability of any information, including ratings, and are not responsible for any 
errors or omissions (negligent or otherwise), regardless of the cause, or the results obtained from 
the use of such content.  JPMorgan, the Portfolio Manager, each of their affiliates and third party 
content providers give no express or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use, and they expressly disclaim 
any responsibility or liability for direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs, expenses, legal fees or losses (including lost income or 
profits and opportunity costs) in connection with the use of the information herein.  Credit ratings 
are statements of opinions and not statements of facts or recommendations to purchase, hold or 
sell securities. They do not address the suitability of securities for investment purposes and should 
not be relied on as investment advice.  None of JPMorgan, the Portfolio Manager or any of their 
respective affiliates have any responsibility to update any of the information provided in this 
summary document.   

THE REFINANCING NOTES ARE BEING OFFERED IN RELIANCE ON EXEMPTIONS FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.  THESE EXEMPTIONS APPLY TO OFFERS 
AND SALES OF SECURITIES THAT DO NOT INVOLVE A PUBLIC OFFERING.  THE REFINANCING NOTES 
HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE 
COMMISSION OR ANY STATE SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITY, AND 
NONE OF THE FOREGOING AUTHORITIES HAS CONFIRMED THE ACCURACY OR DETERMINED THE 
ADEQUACY OF THIS OFFERING CIRCULAR.  ANY REPRESENTATION TO THE CONTRARY IS A 
CRIMINAL OFFENSE. 

APPLICATION HAS BEEN MADE TO LIST THE REFINANCING NOTES ON THE IRISH STOCK EXCHANGE.  
HOWEVER, THERE CAN BE NO ASSURANCES THAT THE IRISH STOCK EXCHANGE WILL IN FACT 
GRANT THE LISTING OF THE REFINANCING NOTES OR, IF GRANTED, THAT SUCH LISTING WILL BE 
MAINTAINED. 

 

You must comply with all laws that apply to you in any place where you buy, offer or sell any 
Refinancing Notes or possess this Offering Circular.  You must also obtain any consents or approvals 
that you need in order to purchase any Refinancing Notes.  None of the Co-Issuers, JPMorgan, the 
Portfolio Manager, the Trustee, the Collateral Administrator nor any other party to the transactions 
contemplated by this Offering Circular is responsible for your compliance with these legal 
requirements. 

You are hereby notified that a seller of the Refinancing Notes may rely on an exemption from the 
registration requirements of Section 5 of the Securities Act provided by Rule 144A of the Securities 
Act or by another exemption thereunder.  These exemptions apply to offers and sales of securities 
that do not involve a public offering. 

 

IMPORTANT INFORMATION REGARDING OFFERS AND SALES OF THE REFINANCING NOTES 

The securities referred to in this Offering Circular, and the assets backing them, are subject to 
modification or revision and are offered on a "when, as and if issued" basis.  You understand that, 
when you are considering the purchase of the securities, a binding contract of sale will not exist 
prior to the time that the relevant class has been priced and JPMorgan has confirmed the allocation 
of such securities to be made to you; prior to that time any "indications of interest" expressed by 
you, and any "soft circles" generated by JPMorgan will not create binding contractual obligations 
for you or JPMorgan and may be withdrawn at any time. 
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You may commit to purchase one or more classes of securities that have characteristics that may 
change, and you are advised that all or a portion of the securities may not be issued with the 
characteristics described in this Offering Circular. JPMorgan's obligation to sell or place such 
securities to you is conditioned on the securities having the characteristics described in this Offering 
Circular.  If JPMorgan determines that such condition is not satisfied in any material respect, you 
will be notified, and none of the Issuer, the Co-Issuer or JPMorgan will have any obligation to you 
to deliver any portion of the securities that you have committed to purchase, and there will be no 
liability among the Issuer, the Co-Issuer, their affiliates, JPMorgan and you as a consequence of the 
non-delivery. 

The information contained herein supersedes any previous such information delivered to you and 
may be superseded by information delivered to you prior to the time of contract of sale. 

No invitation may be made, by or on behalf of the Issuer, to any member of the public in the 
Cayman Islands to subscribe for the Refinancing Notes and no such invitation is made hereby. 

 

THIS OFFERING CIRCULAR DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN 
OFFER TO BUY, (I) ANY SECURITIES OTHER THAN THE REFINANCING NOTES OR (II) ANY 
REFINANCING NOTES IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE 
SUCH AN OFFER OR SOLICITATION.  THE DISTRIBUTION OF THIS OFFERING CIRCULAR AND THE 
OFFER OR SALE OF THE REFINANCING NOTES MAY BE RESTRICTED BY LAW IN CERTAIN 
JURISDICTIONS.  PERSONS INTO WHOSE POSSESSION THIS OFFERING CIRCULAR OR ANY OF THE 
REFINANCING NOTES COME ARE REQUIRED BY THE CO-ISSUERS AND THE REFINANCING 
PLACEMENT AGENT TO INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. 

 

NOTICE TO FLORIDA RESIDENTS 

The Refinancing Notes are offered pursuant to a claim of exemption under section 517.061 of the 
Florida Securities and Investor Protection Act and have not been registered under said act in the 
state of Florida. All Florida residents who are not institutional investors described in section 
517.061(7) of the Florida Securities and Investor Protection Act have the right to void their purchase 
of the Refinancing Notes, without penalty, within three days after the first tender of consideration. 

 

NOTICE TO GEORGIA RESIDENTS 

The Refinancing Notes will be issued or sold in reliance on paragraph (14) of code section 10-5-11 of 
the Georgia Uniform Securities Act of 2008, and may not be sold or transferred except in a 
transaction which is exempt under such act or pursuant to an effective registration under such act. 

 

NOTICE TO CANADIAN RESIDENTS 

The Refinancing Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as 
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus 
Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as 
defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing 
Registrant Obligations. Any resale of the Refinancing Notes must be made in accordance with an 
exemption from, or in a transaction not subject to, the prospectus requirements of applicable 
securities laws. 
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with 
remedies for rescission or damages if this Offering Circular (including any amendment thereto) 
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by 
the purchaser within the time limit prescribed by the securities legislation of the purchaser's 
province or territory. The purchaser should refer to any applicable provisions of the securities 
legislation of the purchaser's province or territory for particulars of these rights or consult with a 
legal advisor. 

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a 
non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 
33-105), the Refinancing Placement Agent is not required to comply with the disclosure 
requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this 
offering. 

 

NOTICE TO HONG KONG RESIDENTS 

The Refinancing Notes have not been authorized by the Hong Kong Securities and Futures 
Commission, and have not been offered or sold and will not be offered or sold in Hong Kong, by 
means of any document, other than (a) to "professional investors" as defined in the Securities and 
Futures Ordinance (Cap. 571) of Hong Kong ("Securities and Futures Ordinance") and any rules 
made under that Ordinance; or (b) in other circumstances which do not result in the document 
being a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the 
meaning of that Ordinance.  No advertisement, invitation or document relating to the Refinancing 
Notes, whether in Hong Kong or elsewhere, has been or will be issued, which is directed at, or the 
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted 
to do so under the securities laws of Hong Kong) other than with respect to Refinancing Notes 
which are or are intended to be disposed of only to persons outside Hong Kong or only to 
"professional investors" as defined in the Securities and Futures Ordinance and any rules made 
under that Ordinance. 

 

NOTICE TO KOREAN RESIDENTS 

The Refinancing Notes may not be offered, sold and delivered directly or indirectly, or offered or 
sold to any person for re-offering or resale directly or indirectly, in Korea or to any resident of  
Korea ("Korean Residents") except pursuant to the applicable laws and regulations of South 
Korea, including the Financial Investment Services and Capital Markets Act ("FSCMA"), the Foreign 
Exchange Transaction Law ("FETL") and their subordinate decrees and regulations thereunder.  The 
Refinancing Notes may not be re-sold to Korean Residents unless the purchaser of the Refinancing 
Notes complies with all applicable regulatory requirements for such purchase of Refinancing Notes 
(including but not limited to government approval or reporting requirements under the FETL and 
its subordinate decrees and regulations).  The Refinancing Notes have not been offered or sold by 
way of public offering under the FSCMA, nor registered with the Financial Services Commission of 
Korea for public offering.  None of the Refinancing Notes have been or will be listed on the Korea 
Exchange.  In the case of a transfer of the Refinancing Notes to any person in Korea during a period 
ending one year from the issuance date, a holder of the Refinancing Notes may transfer the 
Refinancing Notes only by transferring its entire holdings of Refinancing Notes to only "accredited 
investors" in Korea as referred to in Article 11(1) of the Enforcement Decree of the FSCMA. 
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NOTICE TO SINGAPORE RESIDENTS 

This Offering Circular has not been registered as a prospectus with the Monetary Authority of 
Singapore.  Accordingly, this Offering Circular and any other document or material in connection 
with the offer or sale, or invitation for subscription or purchase, of the Refinancing Notes may not 
be circulated or distributed, nor may the Refinancing Notes be offered or sold, or be made the 
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in 
Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures 
Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person pursuant to Section 275(1) or 
any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 
275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other 
applicable provision of the SFA. 

Where the Refinancing Notes are subscribed or purchased under Section 275 of the SFA by a 
relevant person which is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the 
sole business of which is to hold investments and the entire share capital of which is owned 
by one or more individuals, each of whom is an accredited investor; or  

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold 
investments and each beneficiary of the trust is an individual who is an accredited investor, 
securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries' 
rights and interest (howsoever described) in that trust shall not be transferred within six 
months after that corporation or that trust has acquired the Refinancing Notes pursuant to 
an offer made under Section 275 of the SFA except: 

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the 
SFA, or to any person arising from an offer referred to in Section 275(1A) or Section 
276(4)(I)(B) of the SFA; 

(2) where no consideration is or will be given for the transfer; 

(3) where the transfer is by operation of law; 

(4) as specified in Section 276(7) of the SFA; or 

as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and 
Debentures) Regulations 2005 of Singapore. 

 

NOTICE TO TAIWANESE RESIDENTS 

The Refinancing Notes may be made available outside Taiwan for purchase by investors residing in 
Taiwan (either directly or through properly licensed Taiwan intermediaries), but may not be offered 
or sold in Taiwan except to qualified investors via a Taiwan licensed intermediary.  Any subscriptions 
of Refinancing Notes shall only become effective upon acceptance by the Issuer or the relevant 
dealer outside Taiwan and shall be deemed a contract entered into in the jurisdiction of 
incorporation of the Issuer or relevant dealer, as the case may be, unless otherwise specified in the 
subscription documents relating to the Refinancing Notes signed by the investors. 
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FORWARD-LOOKING STATEMENTS 

This Offering Circular contains forward-looking statements, which can be identified by words like 
"anticipate," "believe," "plan," "hope," "goal," "initiative," "expect," "future," "intend," "will," 
"could," and "should" and by similar expressions.  Other information contained herein, including 
any forecasted, estimated, targeted or assumed information, may also be deemed to be, or to 
contain, forward-looking statements.  Prospective investors should not place undue reliance on 
forward-looking statements.  Actual results could differ materially from those referred to in 
forward-looking statements for many reasons, including the risks described in "Risk Factors."  
Forward-looking statements are necessarily speculative in nature, and it can be expected that some 
or all of the assumptions underlying any forward-looking statements will not materialize or will 
vary significantly from actual results.  Variations of assumptions and results may be material. 

Without limiting the generality of the foregoing, the inclusion of forward-looking statements 
herein should not be regarded as a representation by any of the Co-Issuers, the Portfolio Manager, 
JPMorgan, the Trustee, the Collateral Administrator or any of their respective affiliates or any other 
person of the results that will actually be achieved by the Co-Issuers or the Refinancing Notes.  None 
of the foregoing persons has any obligation to update or otherwise revise any forward-looking 
statements, including any revision to reflect changes in any circumstances arising after the date 
hereof relating to any assumptions or otherwise. 

 

CERTAIN DEFINITIONS AND RELATED MATTERS 

Unless otherwise indicated, (i) references in this Offering Circular to "U.S. Dollars," "Dollars" and 
"U.S.$" will be to United States dollars and (ii) references to "U.S." and "United States" will be to 
the United States of America, its territories and its possessions. 

 

SUMMARIES OF DOCUMENTS 

This Offering Circular summarizes certain provisions of the Refinancing Notes, the Indenture 
(including the First Supplemental Indenture), the Portfolio Management Agreement and other 
transactions documents.  The summaries do not purport to be complete and (whether or not so 
stated in this Offering Circular) are subject to, are qualified in their entirety by reference to, and 
incorporate by reference, the provisions of the actual documents (including definitions of terms).  
However, no documents incorporated by reference are part of this Offering Circular for purposes of 
the approval of this Offering Circular as a prospectus under the Prospectus Directive and for 
purposes of the admission of the Refinancing Notes to trading on the regulated market of the Irish 
Stock Exchange.  No websites mentioned herein are incorporated into or form a part of this 
Offering Circular. 

 

AVAILABLE INFORMATION 

To permit compliance with Rule 144A in connection with the sale of the Refinancing Notes, the Co-
Issuers under the Indenture referred to under "Description of the Refinancing Notes" will be 
required to furnish upon written request of a holder of a Refinancing Note to such holder and a 
prospective purchaser designated by such holder the information required to be delivered under 
Rule 144A(d)(4) under the Securities Act if at the time of the request the Co-Issuers are not 
reporting companies under Section 13 or Section 15(d) of the Exchange Act, or exempt from 
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reporting pursuant to Rule 12g3-2(b) under the Exchange Act.  Neither of the Co-Issuers expects to 
become such a reporting company or to become exempt from reporting.  Such information may be 
obtained directly from the Issuer. 
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OVERVIEW 

The following overview must be read in conjunction with the section entitled "Overview" in the 
2014 Offering Circular.  The changes set forth below supersede all statements which are inconsistent 
therewith in the 2014 Offering Circular.  The following overview does not purport to be complete 
and is qualified in its entirety by reference to the detailed information appearing elsewhere in this 
Offering Circular, including (except to the extent described in the immediately preceding sentence) 
in the 2014 Offering Circular and related documents referred to herein; it being understood and 
agreed by each investor and prospective investor in the Refinancing Notes that the Refinancing 
Placement Agent (i) makes no representation as to the accuracy or completeness of the information 
contained in the 2014 Offering Circular, (ii) is relying on representations from the Co-Issuers as to 
the accuracy and completeness of the information contained in the 2014 Offering Circular (other 
than the Original Portfolio Manager Information) and (iii) shall have no responsibility whatsoever 
for the statements made in and/or the contents contained in or omitted from the 2014 Offering 
Circular.  Indices of defined terms appear at the back of this Offering Circular and at the back of the 
2014 Offering Circular. 

Issuer: BlueMountain CLO 2013-4 Ltd., an exempted company incorporated with 
limited liability under the laws of the Cayman Islands. 
 

Co-Issuer: BlueMountain CLO 2013-4 LLC, a limited liability company formed under the 
laws of Delaware.  The Issuer and the Co-Issuer are together referred to as 
the "Co-Issuers". 

Portfolio Manager: BlueMountain CLO Management, LLC ("BMCLO"), a Delaware limited 
liability company, that is an affiliate of BlueMountain Capital 
Management, LLC, a Delaware limited liability company ("BlueMountain" 
or the "Original Portfolio Manager") which was the Portfolio Manager 
on the Original Closing Date.  Prior to the Refinancing Date, the Original 
Portfolio Manager assigned its interest in the Portfolio Management 
Agreement to BMCLO. 

Trustee: U.S. Bank National Association (the "Bank"). 

Collateral Administrator: U.S. Bank National Association, as collateral administrator (the "Collateral 
Administrator"). 

Refinancing Placement 
Agent: 

J.P. Morgan Securities LLC ("JPMorgan"). 

Notes Offered:  

Class of Notes      Amount Interest Rate 

Expected 
S&P  

Rating 

Expected 
Moody's 
Rating 

Stated 
Maturity 
(Payment 
Date in) 

Class A-R Notes U.S.$250,300,000 LIBOR + 1.01% "AAA (sf)" "Aaa (sf)" April 2025 
Class B-1-R Notes U.S.$34,000,000 LIBOR + 1.50% "AA+ (sf)" N/A April 2025 
Class B-2-R Notes U.S.$10,000,000 3.360% "AA+ (sf)" N/A April 2025 
Class C-R Notes U.S.$34,500,000 LIBOR + 2.05% "A+ (sf)" N/A April 2025 
Class D-R Notes U.S.$20,400,000 LIBOR + 3.150% "BBB (sf)" N/A April 2025 
 

 Before making a decision to purchase any Refinancing Notes, prospective 
investors are urged to read this Offering Circular (including the First 
Supplemental Indenture attached as Annex C hereto) and the 2014 Offering 
Circular.   

After the First Supplemental Indenture is adopted on the Refinancing Date, 
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each Class of Refinancing Notes will have (i) the terms set forth in the table 
above and in the First Supplemental Indenture and (ii) the terms set forth in 
the 2014 Offering Circular, except that in the case of this clause (ii), (a) the 
Class A-R Notes shall have the terms of the Class A Notes, (b) the Class B-1-R 
Notes shall have the terms of the Class B-1 Notes, (c) the Class B-2-R Notes 
shall have the terms of the Class B-2 Notes, (d) the Class C-R Notes shall have 
the terms of the Class C Notes and (e) the Class D-R Notes shall have the 
terms of the Class D Notes. 

Refinancing Date: April 17, 2017. 

Eligible Purchasers: The Refinancing Notes are being offered only (I) to non-U.S. persons 
outside the United States in reliance on Regulation S and (II) to, or for the 
account or benefit of, persons that are (x) both (A) Qualified Institutional 
Buyers and also (B) Qualified Purchasers or (y) solely in the case of 
Certificated Secured Notes, both (A) Institutional Accredited Investors and 
also (B) Qualified Purchasers.  See "Description of the Refinancing Notes" 
herein and "Transfer Restrictions" in the 2014 Offering Circular.   

Other Information:  

 Minimum 
Denominations ............

The Refinancing Notes will be issuable in minimum denomination of 
U.S.$250,000 and integral multiples of U.S.$1.00 in excess thereof. 

 Form of Notes .............. The Refinancing Notes sold to Persons who are Qualified Institutional 
Buyers may be represented by global notes or certificates in fully registered 
form without interest coupons to be deposited with a custodian for and 
registered in the name of Cede & Co., c/o The Depository Trust & Clearing 
Corporation, 55 Water Street, New York, NY 10041, telephone (212) 855-
5471.  The Refinancing Notes sold to non-U.S. persons in offshore 
transactions in reliance on Regulation S under the Securities Act will be 
represented by global notes or certificates in fully registered form without 
interest coupons to be deposited with a custodian for and registered in the 
name of Cede & Co., a nominee of DTC, for the accounts of Euroclear or 
Clearstream.  The Refinancing Notes sold to Persons that are Institutional 
Accredited Investors will be represented by definitive certificates in fully 
registered form without interest coupons. 

 Listing and Trading ..... Application has been made to the Irish Stock Exchange for the Refinancing 
Notes to be admitted to the Official List and trading on its regulated 
market.  There can be no assurance that any such approval will be granted 
or, if granted, that such listing will be maintained.  See "Listing and 
General Information."  There is currently no secondary market for the 
Refinancing Notes and none may develop. 
 

 Tax Status ..................... See "Certain U.S. Federal Income Tax Considerations" herein and "U.S. 
Federal Income Tax Considerations" in the 2014 Offering Circular. 

 ERISA ............................ See "Certain ERISA and Legal Investment Considerations" in the 2014 
Offering Circular. 

 

Amendments to the 
Indenture:  

The Indenture has been amended pursuant to a first supplemental 
indenture (the "First Supplemental Indenture"), which, among other 
things, (i) established the terms of the Refinancing Notes, (ii) amended 
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certain existing definitions affected by the Refinancing Notes, (iii) set forth 
certain new definitions relating to the Refinancing Notes and (iv) 
eliminated the Issuer's ability to effect any subsequent Refinancing or Re-
Pricing of the Refinancing Notes after the Refinancing Date.   
The purchasers of Refinancing Notes will be deemed to approve the 
amendments to the Indenture pursuant to the First Supplemental 
Indenture. See "First Supplemental Indenture."  The execution and delivery 
of the First Supplemental Indenture was a condition of the issuance of the 
Refinancing Notes.  The consent of at least a Majority of the Subordinated 
Notes was a condition to the execution and delivery of the First 
Supplemental Indenture. 

Use of Proceeds:  The proceeds of the offering of the Refinancing Notes will be applied by 
the Co-Issuers to redeem the Refinanced Notes at their respective 
Redemption Prices. 

Reports: Attached to this Offering Circular as Annex B is a copy of the Distribution 
Report, prepared as of April 4, 2017 (the "Current Distribution Report"), 
which includes information regarding the Collateral Obligations held by 
the Issuer and compliance with the Concentration Limitations, Coverage 
Tests, Collateral Quality Tests and other tests and requirements set forth 
herein.  The information contained in the Current Distribution Report is 
limited and has not been verified or audited. See "Risk Factors—Relating to 
the Refinancing Notes—Limited operating history; investment 
performance." 

Existing Collateral 
Obligations: 

The Issuer has been acquiring and selling Collateral Obligations since the 
Original Closing Date. Certain information relating to the Issuer's pool of 
Collateral Obligations is included in the Current Distribution Report, and 
should be read in conjunction with this Offering Circular as it is integral to 
understanding and evaluating the information contained in this Offering 
Circular. The information presented in the Current Distribution Report was 
prepared by the Collateral Administrator and, to the best of its knowledge, 
verified by the Portfolio Manager. The Current Distribution Report was not 
prepared, audited or otherwise reviewed by any accounting firm, 
independent accountants or any other third party, either in connection 
with the offering of the Refinancing Notes or otherwise. The Current 
Distribution Report was compiled as of the date indicated, which was prior 
to the date of this Offering Circular. Because the Issuer's pool of Collateral 
Obligations is not static and is subject to change from time to time (as a 
result of, among other things, repayments, sales and purchases of 
Collateral Obligations), the information contained in the Current 
Distribution Report is solely indicative of the Issuer's Collateral Obligations 
as of its date.  Therefore, the information contained in the Current 
Distribution Report may have changed prior to the date of this Offering 
Circular and will continue to change hereafter, and such changes may be 
material. 
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RISK FACTORS 

An investment in the Refinancing Notes involves certain risks, including the risk that investors will 
lose their entire investment.  Prospective investors should carefully consider the following factors, in 
addition to the "Risk Factors" section of the 2014 Offering Circular and matters set forth elsewhere 
in this Offering Circular and the 2014 Offering Circular, prior to investing in the Refinancing Notes. 
To the extent any statement in this "Risk Factors" section conflicts with any statement in the "Risk 
Factors" section of the 2014 Offering Circular, the statements herein shall supersede any such 
statements in the 2014 Offering Circular. 

The following limited supplemental disclosure is being provided to prospective investors to inform 
them of certain risks arising from the issuance of the Refinancing Notes, but does not purport to 
(and none of the Co-Issuers, the Refinancing Placement Agent, the Portfolio Manager or their 
respective Affiliates makes any representations that it purports to) comprehensively update the 
2014 Offering Circular or disclose all risk factors (whether legal or otherwise) which may arise by or 
relate to the issuance of the Refinancing Notes.  

The Refinancing Placement Agent (i) did not participate in the preparation of any Monthly Report 
or any Distribution Report, (ii) makes no representation as to the accuracy or completeness of the 
information contained in the 2014 Offering Circular, (iii) is relying on representations from the Co-
Issuers as to the accuracy and completeness of the information contained in the 2014 Offering 
Circular (other than the Original Portfolio Manager Information), the Monthly Reports and the 
Distribution Reports and (iv) shall have no responsibility whatsoever for the statements made in 
and/or the contents contained in or omitted from the 2014 Offering Circular, any Monthly Report or 
any Distribution Report. 

Relating to General Commercial Risks 

General Economic Conditions may Affect the Ability of the Co-Issuers to Make Payments on the 
Refinancing Notes. 

The Issuer's ability to make payments on the Refinancing Notes will depend in part on general 
economic conditions and the financial health of corporate borrowers.  Negative trends or volatility 
in economic conditions generally or in particular financial and credit markets are likely to increase 
the number of non-performing Collateral Obligations and decrease the value and collectability of 
the Assets.  It is difficult to predict which markets, products, businesses and assets will be affected 
by particular economic or business conditions (or to what degree the health of particular markets or 
industries are dependent on monetary policies by central banks, particularly the Federal Reserve).  
There is no assurance that conditions in the credit and other financial markets will remain stable 
and will not deteriorate at any time and there is a material possibility that economic activity will be 
volatile or will slow over the moderate to long term.  A decrease in market value of the Collateral 
Obligations would also adversely affect the Sale Proceeds that could be obtained upon the sale of 
the Collateral Obligations and could ultimately affect the ability of the Issuer to pay in full or 
redeem the Refinancing Notes. 

Negative economic trends would also increase the likelihood that major financial institutions or 
other entities having a significant impact on the financial and credit markets may suffer a 
bankruptcy or insolvency, as occurred during the recession in the U.S. economy several years ago.  
The bankruptcy or insolvency of any such entity may have an adverse effect on the Issuer and the 
Refinancing Notes and may trigger future crises in the global credit markets and overall economy, 
which could have a significant adverse effect on the Issuer and the Refinancing Notes. 

Several nations, particularly within the European Union, have recently suffered or are currently 
suffering from significant economic distress.  There can be no assurance as to the resolution of the 
economic problems in those countries, nor as to whether such problems will spread to other 
countries or otherwise negatively affect economies or markets.  A debt default by a sovereign 



 

 5  
 

nation or other potential consequences of these economic problems may trigger additional crises in 
the global credit markets and overall economy which could have a significant adverse effect on the 
Issuer and the Refinancing Notes.  In addition, obligors of Collateral Obligations may be organized 
in, or otherwise Domiciled in, or have a substantial percentage of their revenues or assets in, certain 
of such countries currently suffering from economic distress, or other countries that may begin to 
suffer economic distress, and the uncertainty and market instability in any such country may 
increase the likelihood of default by such obligor.  In the event of its insolvency, any such obligor, 
by virtue of being organized in such a jurisdiction or having a substantial percentage of its revenues 
or assets in such a jurisdiction, may be more likely to be subject to bankruptcy or insolvency 
proceedings in such jurisdiction at the same time as such jurisdiction is itself potentially unstable.  In 
addition, it is possible that countries that have adopted the Euro could abandon the Euro and 
return to a national currency and/or that the Euro will cease to exist as a single currency in its 
current form.  The effects on a country of abandonment of the Euro or a country's forced expulsion 
from the EU are impossible to predict, but are likely to be negative.  The exit of any country out of 
the EU or the abandonment by any country of the Euro would likely have a destabilizing effect on 
all eurozone countries and their economies and a negative effect on the global economy as a 
whole.  

The outcome of the referendum of the United Kingdom ("UK") on membership in the EU, held 
on June 23, 2016, was that the UK public voted by a majority in favor of the British government 
taking the necessary action for the UK to leave the EU.  At this time, it is not certain what steps will 
need to be taken to facilitate the UK's exit from the EU or the length of time that this may take.  
Furthermore, the UK's decision to leave the EU has caused significant new uncertainties in the 
financial markets which may adversely affect the Collateral Obligations and Co-Issuers' ability to 
make payments on the Refinancing Notes.  In addition, it is unclear at this stage what the 
consequences of the UK's departure from the EU will ultimately be for the Co-Issuers, any other 
transaction party or the investors in the transaction. 

Illiquidity in the CDO, Leveraged Finance and Fixed Income Markets may Affect the Holders of 
the Refinancing Notes. 

In recent years, the collateralized debt obligation ("CDO") (including collateralized loan 
obligation ("CLO")), leveraged finance and fixed income markets have at times contributed to a 
severe liquidity crisis in the global credit markets.  There have also been at times substantial 
fluctuations in prices for leveraged loans and limited liquidity for such instruments.  No assurance 
can be made that the conditions giving rise to such price fluctuations and limited liquidity will not 
continue or become more acute following the Refinancing Date.  During periods of limited liquidity 
and higher price volatility, the Issuer's ability to acquire or dispose of Collateral Obligations at a 
price and time that the Issuer deems advantageous may be severely impaired.  As a result, in periods 
of rising market prices, the Issuer may be unable to participate in price increases fully to the extent 
that it is unable to acquire desired positions quickly; and the Issuer's inability to dispose fully and 
promptly of positions in declining markets will cause its net asset value to decline and may 
exacerbate losses suffered by the Issuer when Collateral Obligations are sold.  Furthermore, 
significant additional liquidity-related risks for the Issuer and investors in the Refinancing Notes 
exist.  Those risks include, among others, (i) the possibility that, after the Refinancing Date, the 
prices at which Collateral Obligations can be sold by the Issuer will have deteriorated from their 
effective purchase price, (ii) the possibility that opportunities for the Issuer to sell its assets in the 
secondary market, including Credit Risk Obligations, Credit Improved Obligations and Defaulted 
Obligations, may be impaired or restricted by the Indenture, and (iii) increased illiquidity of the 
Refinancing Notes because of reduced secondary trading in CLO securities.  These additional risks 
may affect the returns on the Refinancing Notes to investors or otherwise adversely affect holders 
of the Refinancing Notes.   

Regardless of current or future market conditions, certain Collateral Obligations purchased by 
the Issuer will have only a limited trading market (or none).  The Issuer's investment in illiquid debt 
obligations may restrict its ability to dispose of investments in a timely fashion and for a fair price, 
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as well as its ability to take advantage of market opportunities.  Illiquid debt obligations may trade 
at a discount from comparable, more liquid investments.  In addition, adverse developments in the 
primary market for leveraged loans may reduce opportunities for the Issuer to purchase recent 
issuances of Collateral Obligations.  More particularly, the ability of private equity sponsors and 
leveraged loan arrangers to effectuate new leveraged buy-outs and the ability of the Issuer to 
purchase such assets may be partially or significantly limited.  There has been a recent increase in 
primary leveraged loan market activity, but there can be no assurance that such increase will persist 
or that the primary leveraged loan market will not return to its previous levels or cease altogether 
for a period of time.  The impact of another liquidity crisis on the global credit markets may 
adversely affect the management flexibility of the Portfolio Manager in relation to the portfolio 
and, ultimately, the returns on the Refinancing Notes to investors. 

Legislative and Regulatory Actions in the United States and Europe may Adversely Affect the 
Issuer and the Refinancing Notes. 

No representation is made as to the proper characterization of the Refinancing Notes for legal 
investment, financial institution regulatory, financial reporting or other purposes, as to the ability 
of particular investors to purchase the Refinancing Notes under applicable legal investment or other 
restrictions or as to the consequences of an investment in the Refinancing Notes for such purposes 
or under such restrictions.  Certain regulatory or legislative provisions applicable to certain investors 
may have the effect of limiting or restricting their ability to hold or acquire the Refinancing Notes, 
which in turn may adversely affect the ability of investors in the Refinancing Notes who are not 
subject to those provisions to resell their Refinancing Notes in the secondary market. 

In response to the downturn in the credit markets and the global economic crisis, various 
agencies and regulatory bodies of the United States federal government and in Europe have taken 
or are considering taking actions to address the financial crisis.  These actions include, but are not 
limited to, the enactment of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the 
"Dodd-Frank Act"), which was signed into law on July 21, 2010, and which imposes a new 
regulatory framework over the U.S. financial services industry and the consumer credit markets in 
general, and proposed and actual regulations by the SEC and the U.S. Commodity Futures Trading 
Commission ("CFTC") that, if enacted and/or implemented as currently anticipated, would 
significantly alter the manner in which asset-backed securities, including securities similar to the 
Refinancing Notes, are issued and structured and increase the reporting obligations of the issuers 
and asset managers of such securities.   

Pursuant to the Dodd-Frank Act, the CFTC has promulgated a range of new regulatory 
requirements that may affect the pricing, terms and compliance costs associated with Hedge 
Agreements that may be entered into by the Issuer from time to time. Some or all of the Hedge 
Agreements may be affected by requirements for central clearing with a derivatives clearinghouse 
organization, by initial and variation margin requirements of clearing organizations or otherwise 
required by law, reporting obligations in respect of Hedge Agreements, documentation 
responsibilities, and other matters that may significantly increase costs to the Issuer and/or the 
Portfolio Manager, lead to the Issuer's inability to purchase additional Collateral Obligations or 
have unforeseen legal consequences on the Issuer or the Portfolio Manager or have other material 
adverse effects on the Issuer or the Holders of Refinancing Notes.  In addition, CFTC rules under the 
Dodd-Frank Act include "swaps" along with "commodities" as contracts which if traded by an entity 
may cause that entity to fall within the definition of a "commodity pool" under the Commodity 
Exchange Act and the Portfolio Manager to fall within the definition of a "commodity pool 
operator" ("CPO") and a "commodity trading adviser" ("CTA").  Although the CFTC has provided 
guidance that certain securitization transactions, including CLOs, will be excluded from the 
definition of "commodity pool", it is unclear if such exclusion will apply to all CLOs, and in certain 
instances, the portfolio manager of a securitization vehicle may be required to register as a CPO 
with the CFTC or apply for an exemption from registration.  The Issuer will not be permitted to 
enter into a Hedge Agreement unless it obtains (i) written advice (which may be via email) of 
counsel that the Issuer should not be a "commodity pool" or the Portfolio Manager should not be 
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required to register as a CPO solely due to the Issuer's entry into such Hedge Agreement and (ii) 
Rating Agency Confirmation from each Rating Agency (unless the Hedge Agreement is entered into 
pursuant to a form-approved Hedge Agreement (provided, that a S&P Recovery Rate has been 
obtained for any Asset Specific Hedge)).  The requirements of any exemption from regulation of the 
Portfolio Manager as a CPO with respect to the Issuer could cause the Issuer or the Portfolio 
Manager to be subject to registration and reporting requirements that may involve material costs to 
the Issuer.  The scope of the requirements described above and related compliance costs is uncertain 
but could adversely affect the amount of funds available to make payments on the Refinancing 
Notes.  While the Issuer may be excluded from the definition of "commodity pool" or the Portfolio 
Manager may satisfy the requirements of an exemption from the registration requirements 
described above, the conditions of any such exclusion or exemption may constrain the extent to 
which the Issuer may be able to enter into swap transactions.  In particular, the limits imposed by 
such exclusion or exemptions may prevent the Issuer from entering into a Hedge Agreement that 
the Portfolio Manager believes would be advisable or result in the Issuer incurring financial risks 
that would have been hedged absent such limits. 

The final Volcker Rule published under Section 619 of the Dodd-Frank Act (the "Volcker 
Rule"), among other things, prohibits "banking entities" from certain proprietary trading activities 
and will restrict sponsorship or ownership of "covered funds".  The definition of "covered fund" in 
the Volcker Rule includes (generally) any entity that would be an investment company under the 
Investment Company Act but for the exemption provided under Sections 3(c)(1) or 3(c)(7) 
thereunder.  Because the Issuer will rely on Section 3(c)(7), it may be a "covered fund" within the 
meaning of the Volcker Rule.  If the Issuer is a "covered fund", certain entities (including, without 
limitation, a "banking entity") may be prohibited from, among other things, acting as a "sponsor" 
to, or having an "ownership interest" in, the Issuer.  The Volcker Rule and the implementing 
regulations contain limited exceptions, including an exclusion from the definition of "covered 
fund" commonly referred to as the "loan securitization exclusion," which applies to an asset-backed 
security issuer the assets of which, in general, consist only of loans, assets or rights designed to 
ensure the servicing or timely distribution of proceeds to holders or that are related or incidental to 
purchasing or otherwise acquiring and holding loans and assets received in lieu of debts previously 
contracted. The Issuer expects to qualify for the loan securitization exclusion by purchasing loans 
and, to that end, the Indenture will not permit the Issuer to purchase securities, including bonds, 
other than certain cash equivalents or as otherwise permitted by the loan securitization exclusion.  
Notwithstanding such a requirement, no assurance can be made and there is no guarantee that the 
Issuer will qualify for the loan securitization exclusion or for any other exclusion or exemption that 
might be available under the Volcker Rule and its implementing regulations.  No assurance can be 
given as to the effect of the Volcker Rule and its implementing regulations on the ability of certain 
investors subject to the Volcker Rule to acquire or retain certain classes of Refinancing Notes.  Each 
investor in the Refinancing Notes must make its own determination as to whether it is subject to 
the Volcker Rule, whether its investment in the Refinancing Notes would be restricted or prohibited 
under the Volcker Rule, and the potential impact of the Volcker Rule on its investment, any liquidity 
in connection therewith and on its portfolio generally.  Investors in the Refinancing Notes are 
responsible for analyzing their own regulatory position and none of the Issuer, the Refinancing 
Placement Agent, the Portfolio Manager, the Trustee nor any of their affiliates makes any 
representation to any prospective investor or purchaser of the Refinancing Notes regarding the 
application of the Volcker Rule to the Issuer, or to such investor's investment in the Refinancing 
Notes on the Refinancing Date or at any time in the future. 

In addition, the SEC had proposed changes to Regulation AB under the Securities Act which 
would have had the potential to impose new disclosure requirements on securities offerings 
pursuant to Rule 144A under the Securities Act or pursuant to other SEC regulatory exemptions 
from registration.  Such rules, if adopted, could have restricted the use of this Offering Circular or 
required the publication of a new offering circular in connection with the issuance and sale of any 
additional Notes or any Refinancing.  While on August 27, 2014, the SEC adopted final rules 
amending Regulation AB that did not implement these proposals, the SEC has indicated that it is 
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continuing to consider amendments that were proposed with respect to Regulation AB but not 
adopted, and that further amendments may be forthcoming in the future.   

On December 24, 2016, the final rules implementing the credit risk retention requirements of 
Section 941 of the Dodd-Frank Act (the "U.S. Risk Retention Rules") became effective.  The U.S. 
Risk Retention Rules generally require the portfolio manager of a CLO to retain (or a "majority-
owned affiliate," including as a result of having a controlling financial interest under GAAP, of the 
CLO manager may hold the retention interest) not less than 5% of the credit risk of the assets 
collateralizing the CLO issuer's securities.  Although the U.S. Risk Retention Rules will be in effect on 
the Refinancing Date, the Portfolio Manager has informed the Co-Issuers and the Refinancing 
Placement Agent that it does not intend to comply with the U.S. Risk Retention Rules in respect of 
the refinancing transaction described in this Offering Circular or the Refinancing Notes in reliance 
on the Crescent Letter. See "Credit Risk Retention" herein.  Accordingly, none of the Portfolio 
Manager or any of its Affiliates have agreed to take any steps to ensure that this transaction 
complies with the U.S. Risk Retention Rules, and none of the Co-Issuers or the Refinancing 
Placement Agent provides any assurances regarding, or assumes and responsibility for the Portfolio 
Manager's compliance with the U.S. Risk Retention Rules prior to, on or after the Refinancing Date. 
In addition, the SEC has indicated in contexts separate from the U.S. Risk Retention Rules that an 
"offer" or a "sale" of securities may arise when amendments to securities are so material as to 
require holders to make an "investment decision" with respect to such amendment.  Thus, if the 
SEC were to take a similar position with respect to the U.S. Risk Retention Rules, they could apply to 
material amendments to the Indenture and the Refinancing Notes, including a Re-Pricing, to the 
extent such amendments require investors to make an investment decision.  As a result, the U.S. Risk 
Retention Rules may adversely affect the Issuer (and the performance and market value of the 
Refinancing Notes) if the Issuer is unable to undertake any such additional issuance, Refinancing, 
Re-Pricing or other material amendment and may affect the liquidity of the Refinancing Notes.  No 
assurance can be given as to whether the U.S. Risk Retention Rules will have any material adverse 
effect on the business, financial condition or prospects of the Portfolio Manager, the Issuer or the 
Holders.   

Articles 404-410 (inclusive) of the Capital Requirements Regulation 575/2013 apply to credit 
institutions established in a member state of the European Economic Area ("EEA") and investment 
firms (such articles, together with any applicable guidance, technical standards or related 
documents published by the European Banking Authority and any related delegated regulations of 
the European Commission, the "CRR Retention Requirements").  Among other things, the CRR 
Retention Requirements restrict credit institutions and investment firms from investing in 
securitizations, including collateralized loan obligation transactions, unless (i) the originator, 
sponsor or original lender in respect of the relevant securitization has explicitly disclosed that it will 
retain, on an ongoing basis, a net economic interest of not less than 5% in respect of certain 
specified credit risk tranches or securitized exposures and (ii) such investor is able to demonstrate 
that it has undertaken certain due diligence in respect of various matters including but not limited 
to its note position, the underlying assets and (in the case of certain types of investors) the relevant 
sponsor or originator.  Similar requirements are or are expected to be imposed on European 
insurance companies, UCITS funds and investment funds managed by EEA alternative investment 
fund managers (such requirements, collectively with the CRR Retention Requirements, the "EU 
Retention and Due Diligence Requirements").  Failure to comply with the EU Retention and 
Due Diligence Requirements may result in various penalties including, in the case of those investors 
subject to regulatory capital requirements, the imposition of a punitive capital charge on the 
Refinancing Notes acquired by the relevant investor.  The EU Retention and Due Diligence 
Requirements apply in respect of the Refinancing Notes, but no party to the transaction intends to 
take any steps to retain a net economic interest in the transaction in compliance with the EU 
Retention and Due Diligence Requirements.  The absence of any commitment to retain a net 
economic interest in the transaction by an originator, sponsor or original lender means that the EU 
Retention and Due Diligence Requirements cannot be satisfied in respect of the Refinancing Notes 
and may deter EEA regulated institutions and their affiliates from investing in the Refinancing 
Notes. 
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In addition, EU Directive 2011/61/EU on Alternative Investment Fund Managers ("AIFMD") 
provides that alternative investment funds ("AIFs") must have a designated alternative investment 
fund manager (an "AIFM") with responsibility for portfolio and risk management. Although the 
portfolio and risk management provisions of AIFMD apply only to EEA AIFMs when managing any 
AIF, the disclosure and transparency requirements of AIFMD apply to any non-EEA AIFs which are to 
be marketed in the EEA. CLO issuers, including the Co-Issuers, are generally taking the position that 
they are not AIFs that are subject to the jurisdiction of AIFMD because they qualify for the 
exemption for "securitization special purpose entities" or because the issuance of the Refinancing 
Notes constitutes a "collective investment scheme" (within the meaning of section 235 of the 
Financial Services and Markets Act 2000) falling outside the scope of the AIFMD.  It is possible, 
however, that this position could change in the event that one or more European regulatory 
authorities expresses a view that such exemption or exclusion is not available to CLO issuers. If 
AIFMD were to apply to the Issuer as a non-EEA AIF and the Issuer engaged in any marketing in the 
EEA, the Issuer would be subject to the disclosure and transparency requirements of AIFMD, which 
require, among other things, that investors in the EU receive initial and periodic disclosures 
concerning any AIF which is marketed to them; that annual financial reports of the AIF must be 
prepared in compliance with the AIFMD and made available to investors; that periodic reports 
relating to the AIF must be filed with the competent regulatory authority in each EU member state 
in which the fund has been marketed.  All or any of these regulatory requirements may adversely 
affect the Portfolio Manager's ability to achieve the Issuer's investment objective, and may result in 
additional costs and expenses for the Issuer.  In addition, it is unclear whether or not the Issuer 
would be able to comply with such disclosure requirements. 

All investors whose investment activities are subject to investment laws and regulations, 
regulatory capital requirements, or review by regulatory authorities should consult with their own 
legal, accounting and other advisors in determining whether, and to what extent, the Refinancing 
Notes will constitute legal investments for them or are subject to investment or other restrictions, 
unfavorable accounting treatment, capital charges or reserve requirements and none of the 
transaction parties or any of their respective affiliates makes any representation , warranty or 
guarantee that the structure of the Refinancing Notes is compliant with any applicable legal, 
regulatory or other framework. 

Relating to the Refinancing Notes 

Limited operating history; investment performance. 

The Issuer has been acting under the Indenture since the Original Closing Date.  Certain 
information relating to the Assets is set forth in the Monthly Reports and the Distribution Reports.  
A copy of the most Current Distribution Report is attached hereto as Annex B.  None of the 
Refinancing Placement Agent, the Trustee, the Portfolio Manager or the Collateral Administrator is 
responsible to prospective investors for, or is making any representation to you concerning, the 
accuracy or completeness of the Current Distribution Report.  Such report has not been audited or 
reported upon by an independent public accountant.  Such report should be read in conjunction 
with this Offering Circular, including the 2014 Offering Circular.  

In preparing and furnishing the Monthly Reports and the Distribution Reports, the Issuer will 
rely conclusively on the accuracy and completeness of the information or data regarding the 
Collateral Obligations that has been provided to it by the Collateral Administrator (which will rely 
conclusively, in turn, on the accuracy and completeness of certain information provided to it by the 
Portfolio Manager and third parties) (and, to the best of its knowledge, verified by the Portfolio 
Manager), and the Co-Issuers will not verify, recompute, reconcile or recalculate any such 
information or data.   

In addition, the information contained in the Monthly Reports and the Distribution Reports is 
dependent in part about interpretations, calculations and/or determinations made by the Co-Issuers, 
the Collateral Administrator and the Portfolio Manager.  The accuracy of the Monthly Reports and 
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the Distribution Reports, and the information included therein, is therefore subject to the accuracy 
of the interpretations, calculations and/or determinations of the Co-Issuers, the Collateral 
Administrator and the Portfolio Manager. 

While the Current Distribution Report is included in this Offering Circular and expressly 
incorporated herein as an integral part of this Offering Circular, such information has not been 
prepared, audited or otherwise reviewed by any accounting firm, independent accountants or any 
other third party, either in connection with the offering of the Refinancing Notes or otherwise.  
None of the Refinancing Placement Agent, the Portfolio Manager or the Collateral Administrator is 
responsible to prospective investors for, and makes no representation or warranty, express or 
implied, as to the accuracy or completeness of the Current Distribution Report.  Prospective 
investors should note that such reports contain limited information and do not provide a full 
description of all Assets previously held or sold by the Issuer, nor the gains or losses associated with 
purchases or sales of Assets, nor the levels of compliance with the Coverage Tests and Collateral 
Quality Test during periods prior to the periods covered by such reports.  The information contained 
in such reports corresponds to the dates and periods specified therein and none of the information 
contained in such reports will be updated to the date of this Offering Circular or the Refinancing 
Date.  As a result, the information contained in the reports may no longer reflect the characteristics 
of the Assets as of the date of this Offering Circular or on or after the Refinancing Date. 

The composition of the Collateral Obligations will change over time as a result of (i) scheduled 
and unscheduled principal payments on the Collateral Obligations and (ii) sales of Collateral 
Obligations and reinvestment of Sale Proceeds and other Principal Proceeds, subject to the 
limitations described under "Security for the Secured Notes—Sales of Collateral Obligations; 
Additional Collateral Obligations and Investment Criteria" in the 2014 Offering Circular. 

No information is provided in this Offering Circular regarding the Issuer's investment 
performance and portfolio except as set forth in those reports annexed hereto and incorporated 
herein and no information is provided in this Offering Circular regarding any other aspect of the 
Issuer's operations.  While the Issuer believes that no Event of Default has occurred and is 
continuing under the Indenture, no assurance can be given that neither the Issuer nor the Portfolio 
Manager has unintentionally failed to comply with one or more of their respective obligations 
under the Indenture or the Portfolio Management Agreement, nor that any such failure will not 
have a material adverse effect on holders in the future. 

The Refinancing Notes will have limited liquidity and are subject to substantial transfer 
restrictions. 

Currently, no market exists for the Refinancing Notes.  JPMorgan is not under any obligation to 
make a market for the Refinancing Notes.  The Refinancing Notes are illiquid investments.  There 
can be no assurance that any secondary market for any of the Refinancing Notes will develop, or if 
a secondary market does develop, that it will provide the Holders of the Refinancing Notes with 
liquidity of investment or will continue for the life of the Refinancing Notes.  An investment in the 
Refinancing Notes will not be appropriate for all investors.  Structured investment products like the 
Refinancing Notes are complex instruments, and typically involve a high degree of risk and are 
intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved.  Over the past few years, securities issued in securitization transactions have 
experienced historically high volatility and significant fluctuations in market value.  Additionally, 
some potential buyers of such securities now view securitization products as an inappropriate 
investment, thereby reducing the number of potential buyers and/or potentially affecting liquidity 
in the secondary market.  Holders of the Refinancing Notes must be prepared to hold such 
Refinancing Notes for an indefinite period of time or until their Stated Maturity.  The Refinancing 
Notes will not be registered under the Securities Act or any state securities laws, and the Co-Issuers 
have no plans, and are under no obligation, to register the Refinancing Notes under the Securities 
Act or any other securities laws.  As a result, the Refinancing Notes are subject to certain transfer 
restrictions and can only be transferred to certain transferees as described in the 2014 Offering 
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Circular under "Transfer Restrictions."  As described herein, the Issuer may, in the future, impose 
additional restrictions to comply with changes in applicable law.  Such restrictions on the transfer of 
the Refinancing Notes may further limit their liquidity. 

The Refinancing Notes are not guaranteed by any transaction party. 

None of the transaction parties or any affiliate thereof makes any assurance, guarantee or 
representation whatsoever as to the expected or projected success, profitability, return, 
performance result, effect, consequence or benefit (including legal, regulatory, tax, financial, 
accounting or otherwise) to any investor of ownership of the Refinancing Notes, and no investor 
may rely on any such party for a determination of expected or projected success, profitability, 
return, performance result, effect, consequence or benefit (including legal, regulatory, tax, 
financial, accounting or otherwise) to any investor of ownership of the Refinancing Notes.  Each 
Holder will be required to represent (or, in the case of Global Notes, deemed to represent), among 
other things, that it has consulted with its own legal, regulatory, tax, business, investment, financial, 
and accounting advisors regarding investment in the Refinancing Notes as it has deemed necessary 
and that the investment by it is within its powers and authority, is permissible under applicable laws 
governing such purchase, has been duly authorized by it and complies with applicable securities 
laws and other laws. 

The Refinancing Placement Agent will have no ongoing responsibility for the Assets or the 
actions of the Portfolio Manager or the Issuer. 

JPMorgan will have no obligation to monitor the performance of the Assets or the actions of 
any other transaction party and will have no authority to advise any other transaction party 
including, without limitation, the Portfolio Manager or the Issuer, or to direct their actions, which 
will be solely the responsibility of each such transaction party, as the case may be.  If JPMorgan acts 
as a Hedge Counterparty or owns Refinancing Notes, it will have no responsibility to consider the 
interests of any Holders of Refinancing Notes in actions it takes in such capacity.  While JPMorgan 
may own Refinancing Notes at any time, it has no obligation to make any investment in any 
Refinancing Notes and may sell at any time any Refinancing Notes it does purchase.  

The issuance of the Refinancing Notes requires the execution of a supplemental indenture. 

The issuance of the Refinancing Notes is contingent on the execution of the First Supplemental 
Indenture. Although the Indenture provides that the Co-Issuers and the Trustee may enter into 
supplemental indentures to modify various provisions of the Indenture, including in connection 
with a Refinancing, the execution of supplemental indentures is subject to various conditions 
precedent.  In certain cases, consent of certain holders of Notes may be required, and certain 
holders of Notes may have objection rights.  There is no assurance or guarantee that the Issuer will 
be able to obtain any such required holder consents or that such holders will not exercise any such 
objection rights. 

Relating To Taxes 

The Issuer and/or payments on the Refinancing Notes may be subject to various U.S. and other 
taxes. 

An investment in the Refinancing Notes involves complex tax issues.  See "Certain U.S. Federal 
Income Tax Considerations" for a more detailed discussion of certain tax issues raised by an 
investment in the Refinancing Notes. 

Prior to the Refinancing Date, the Issuer conducted its affairs so that it would not be treated as 
engaged in a trade or business within the United States for U.S. federal income tax purposes 
(including as a result of lending activities).  As a consequence, the Issuer expected that its income 
will not become subject to U.S. federal tax on a net income basis.  The Issuer received an opinion of 
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Ashurst LLP on the Original Closing Date to the effect that, if the Issuer and Portfolio Manager 
complied with the Indenture and the Portfolio Management Agreement (including certain tax 
restrictions referenced therein (the "Tax Investment Guidelines")), and satisfied certain other 
conditions, the Issuer would not be treated as engaged in a trade or business within the United 
States for U.S. federal income tax purposes under the then-current law and the facts existing as of 
the Original Closing Date.  The Issuer intends to conduct its future affairs in a manner that will not 
cause it to become subject to U.S. federal income tax on a net income basis.  There can be no 
assurance, however, that the Issuer's net income will not become subject to U.S. federal income tax 
as a result of unanticipated activities, changes in law, contrary conclusions by the U.S. Internal 
Revenue Service (the "IRS"), or other causes. No controlling legal authority specifically addresses 
arrangements of this kind.  If the Issuer were determined to be engaged in a trade or business 
within the United States for U.S. federal income tax purposes, its income (computed possibly 
without any allowance for deductions) would be subject to U.S. federal income tax at the normal 
corporate rates, and possibly to a branch profits tax of 30% as well.  The imposition of such taxes 
could materially affect the Issuer's financial ability to make payments on the Refinancing Notes, 
cause the Issuer to sell the relevant Collateral Obligations or cause a redemption following a Tax 
Event in certain circumstances.  In addition, if the Issuer creates a Tax Subsidiary, the subsidiary's 
income may be subject to net tax in the United States and the imposition of such taxes would 
materially reduce any return from assets held in such subsidiary. 

Although the Issuer does not intend to be subject to U.S. federal income tax with respect to its 
net income, income derived by the Issuer may be subject to withholding or gross income taxes 
imposed by the United States or other countries.  In this regard and subject to certain exceptions, 
the Issuer may generally acquire a particular Collateral Obligation only if, at the time of 
commitment to purchase, either the interest payments thereon are not subject to withholding tax 
or other similar tax unless the obligor on the Collateral Obligation is required to make "gross-up" 
payments.   

The Issuer may, however, be subject to (i) withholding or other similar taxes on commitment 
fees, amendment fees, waiver fees, consent fees, extension fees, or other similar fees and (ii) 
withholding imposed under FATCA or similar legislation in countries other than the United States, 
and such withholding or similar taxes may not be grossed up.  In addition, there can be no 
assurance that income derived by the Issuer will not become subject to withholding or gross income 
taxes as a result of changes in law, contrary conclusions by the IRS, or other causes.  In that event, 
such withholding or gross income taxes could be applied retroactively to fees or other income 
previously received by the Issuer.  To the extent that withholding or gross income taxes are imposed 
and not paid through withholding, the Issuer may be directly liable to the taxing authority to pay 
such taxes. 

FATCA and similar compliance rules. 

FATCA potentially imposes a withholding tax of 30% on certain payments made to the Issuer, 
including potentially all interest paid on (and after December 31, 2018, proceeds from the sale or 
other disposition of) U.S. Collateral Obligations issued or materially modified on or after July 1, 
2014, unless the Issuer complies with the Cayman Islands Tax Information Authority Law (2016 
Revision) (as amended from time to time), together with regulations and guidance notes made 
pursuant to such law (the "Cayman IGA Legislation"), that implements the intergovernmental 
agreement between the United States and the Cayman Islands (the "Cayman IGA").  The Cayman 
IGA requires, among other things, that the Issuer register with the IRS to obtain a Global 
Intermediary Identification Number ("GIIN") and collect and provide to the Cayman Islands Tax 
Information Authority substantial information regarding certain direct and indirect holders of the 
Refinancing Notes. In addition, in some cases, future laws or regulations concerning "foreign 
passthru payments" may require withholding on certain payments to certain holders of Refinancing 
Notes.  The Issuer has obtained a GIIN and intends to comply with its obligations under the Cayman 
IGA Legislation. However, in some cases, the ability to avoid such withholding tax will depend on 
factors outside of the Issuer's control.  The Issuer or its agent will report information to the Cayman 
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Islands Tax Information Authority, which will exchange such information with the IRS under the 
terms of the Cayman IGA. Under the terms of the Cayman IGA, withholding will not be imposed on 
payments made to the Issuer, or on payments made by the Issuer, unless the IRS has specifically 
listed the Issuer as a non-participating financial institution, the Issuer has otherwise assumed 
responsibility for withholding under U.S. tax law, or the Issuer cannot achieve FATCA Compliance as 
a result of factors outside of its control, as described above. 

In addition, future guidance under FATCA may subject payments on Refinancing Notes that are 
materially modified more than six months after the issuance of such future guidance, to a 
withholding tax of 30% if each foreign financial institution that holds any such Refinancing Note, 
or through which any such Refinancing Note is held, has not entered into an information reporting 
agreement with the IRS, qualified for an exception from the requirement to enter into such an 
agreement or complied with the terms of a relevant intergovernmental agreement.   

Each owner of an interest in the Refinancing Notes will be required to provide the Issuer and 
the Trustee or their agents with information necessary to comply with the Cayman IGA, as discussed 
above.  Owners that do not supply required information, or whose ownership of Refinancing Notes 
may otherwise prevent the Issuer from complying with FATCA or the Cayman FATCA Legislation (for 
example by causing the Issuer to be affiliated with a non-compliant foreign financial institution), 
may be subjected to punitive measures, including forced transfer of their Refinancing Notes. There 
can be no assurance, however, that these measures will be effective, and that, as a consequence, 
the Issuer and owners of the Refinancing Notes will not be subject to the noted withholding taxes.  
The imposition of such taxes could materially affect the Issuer's ability to make payments on the 
Refinancing Notes or could reduce such payments.  

The Cayman Islands has also (i) entered into an intergovernmental agreement with the United 
Kingdom, which imposes requirements similar to those under the Cayman IGA with respect to 
holders of Refinancing Notes who are resident in the United Kingdom for tax purposes, and may 
enter into similar agreements with other jurisdictions in the future and (ii) signed, along with a 
substantial number of other countries, a multilateral competent authority agreement to implement 
the OECD Standard for Automatic Exchange of Financial Account Information – Common Reporting 
Standard (the "CRS").  The Cayman Islands has passed legislation to give effect to the CRS which 
requires "Reporting Financial Institutions" to identify and report information in respect of specified 
persons in jurisdictions which sign and implement the CRS.  Each owner of an interest in 
Refinancing Notes will be required to provide the Issuer and the Trustee or their agents with 
information necessary to comply with such requirements.  Prospective investors should consult their 
own tax advisers regarding the potential implications of such agreements. 
 

The tax treatment of U.S. holders of certain Refinancing Notes could be different if such 
Refinancing Notes are recharacterized for U.S. tax purposes. 

The Issuer will receive an opinion from Paul Hastings LLP that the Class A-R Notes, the Class B-1-
R Notes, the Class B-2-R Notes, the Class C-R Notes and the Class D-R Notes will be treated as debt 
for U.S. federal income tax purposes, and each holder of a Refinancing Note, by acceptance of such 
Refinancing Note, will agree to treat all such Notes as debt for such purposes.  In general, the 
characterization of an instrument for U.S. federal income tax purposes as debt or equity by its issuer 
as of the time of issuance is binding on a holder.  If a holder takes an inconsistent reporting 
position, it must disclose such position in its tax return in accordance with IRS procedures.  An 
issuer's characterization, however, is not binding on the IRS.  In particular, there can be no 
assurances that the IRS would not contend, and that a court would not ultimately hold, that 
Refinancing Notes of the Issuer constitute equity of the Issuer.  The IRS recently issued regulations 
that reclassify financial instruments that are held by certain persons related to the issuer of such 
financial instruments as equity of such issuer in certain situations.  These regulations do not apply to 
non-U.S. issuers, such as the Issuer, but there can be no assurance that future rules or regulations 
will not so apply or that such future rules will not have retroactive effect in a way that affects the 
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holders of Refinancing Notes.  Investors should consult their tax advisors regarding the tax rules 
that would apply if Refinancing Notes held by them were recharacterized as equity by the IRS. 
 

Payments on the Refinancing Notes are not required to be grossed up for tax withheld. 

The Issuer expects that payments on the Refinancing Notes ordinarily will not be subject to any 
withholding tax (other than U.S. backup withholding tax or, if applicable, withholding on "passthru 
payments" (as defined in the Code)).  If the Issuer were determined to be engaged in a trade or 
business within the United States, however, and had income effectively connected therewith, then 
interest paid on the Refinancing Notes to a non-U.S. holder could be subject to a 30% U.S. 
withholding tax.  Further, there can be no assurance that such payments will not become subject to 
U.S. or other withholding tax as a result of a change in any applicable law, treaty, rule or regulation 
or interpretation thereof or other causes, possibly with retroactive effect.  In the event that 
withholding or deduction of any taxes from payments on the Refinancing Notes is required by law 
in any jurisdiction, neither of the Co-Issuers shall be under any obligation to make any additional 
payments in respect of such withholding or deduction. 

Relating to the Portfolio Manager 

Performance History of the Original Portfolio Manager is not indicative of future results of the 
Portfolio Manager. 

The Portfolio Manager is an investment adviser registered with the SEC that has been in 
business since 2017, when it was founded to serve as the investment adviser and collateral manager 
to certain CLOs that were previously managed by the Original Portfolio Manager.  The Portfolio 
Manager is an affiliate of the Original Portfolio Manager.  The Portfolio Manager currently has no 
assets under management, no advisory clients and no operating history.  

The Portfolio Manager has entered into a services agreement and a secondment agreement 
with the Original Portfolio Manager whereby the Original Portfolio Manager will provide certain 
services associated with the management of CLOs, including access to a team of research analysts 
and portfolio managers employed by the Original Portfolio Manager; office space; back office  
services such as loan settlement, and legal and compliance services; and performance of trade  
executions upon instruction from the Original Portfolio Manager. By way of compensation for these 
services, the Original Portfolio Manager will receive a services fee.  Pursuant to this arrangement, 
certain employees of the Original Portfolio Manager will perform services for the Portfolio Manager 
and also continue their employment with the Original Portfolio Manager. 

Notwithstanding the relationship between the Original Portfolio Manager and the Portfolio 
Manager, the performance history of the Original Portfolio Manager should not be viewed as 
indicative of the future results of the Portfolio Manager. 

The Issuer will depend on the managerial expertise available to the Portfolio Manager and its 
key personnel. 

Because the composition of the Assets will vary over time, the performance of the Assets 
depends heavily on the skills of the Portfolio Manager in analyzing, selecting and managing the 
Collateral Obligations.  As a result, the Co-Issuers will be highly dependent on the financial and 
managerial experience of the Portfolio Manager's investment professionals who are assigned to 
select and manage the Assets and perform the other obligations of the Portfolio Manager under 
the Portfolio Management Agreement.  There is no assurance that such persons will continue to be 
assigned to select and manage the Assets or to perform the Portfolio Manager's other obligations 
and any such changes may be made without notice to, or the consent of, the Issuer.  Pursuant to the 
secondment agreement with the Original Portfolio Manager, certain arrangements between such 
persons and the Portfolio Manager may exist, but the Issuer is not a direct beneficiary of such 
arrangements, which arrangements are in any event subject to change without notice to, or the 
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consent of, the Issuer.  The Portfolio Manager may add investment professionals or utilize the 
services of other individuals employed by the Original Portfolio Manager to select and manage the 
Assets and perform the other obligations of the Portfolio Manager at any time without notice to, or 
the consent of, the Issuer.  Any such additional investment professionals may not have the same 
level of experience in selecting and managing loans and high-yield debt securities and performing 
such other obligations as the persons they replace.  Any such change to the persons appointed by 
the Portfolio Manager to perform such obligations may have a material adverse effect on the 
Assets, in which event payments on the Refinancing Notes could be reduced or delayed. 

The Portfolio Manager may resign or be removed in certain circumstances described herein.  See 
"The Portfolio Management Agreement—Removal, Resignation and Replacement of the Portfolio 
Manager" in the 2014 Offering Circular.  No resignation or removal of the Portfolio Manager will 
be effective until a substitute Portfolio Manager has been appointed.  However, there can be no 
assurance that any successor to BMCLO as the Portfolio Manager upon the resignation or removal 
of BMCLO in such capacity will have the same level of skill in performing the obligations of the 
Portfolio Manager, in which event payments on the Notes could be reduced or delayed.  See "The 
Portfolio Management Agreement—Removal, Resignation and Replacement of the Portfolio 
Manager" in the 2014 Offering Circular. 

The investment professionals of the Portfolio Manager will attend to matters unrelated to the 
investment activities of the Issuer. 

The Portfolio Manager has informed the Issuer that the investment professionals associated 
with the Portfolio Manager are actively involved in other investment activities not concerning the 
Issuer. Although the Portfolio Manager's investment professionals will devote as much time to the 
management of the Collateral Obligations as the Portfolio Manager deems appropriate to perform 
its duties in accordance with the Portfolio Management Agreement and in accordance with 
reasonable commercial standards, these professionals will be allocating their time and services 
among the Issuer, other clients of the Original Portfolio Manager, the Portfolio Manager and its 
affiliates and other responsibilities and will not be able to devote all of their time to the Issuer's 
business and affairs.  In addition, individuals not currently associated with the Portfolio Manager 
may become associated with the Portfolio Manager and the performance of the Collateral 
Obligations may also depend on the financial and managerial experience of such individuals.  See 
"The Portfolio Management Agreement" in the 2014 Offering Circular and "The Portfolio 
Manager" herein. 

Relating to Certain Conflicts of Interest 

In general, the transaction described in this Offering Circular will involve various potential and 
actual conflicts of interest. 

Various potential and actual conflicts of interest may arise from the overall investment activity 
of the Portfolio Manager, its clients and its affiliates and JPMorgan and its affiliates.  The following 
briefly summarizes some of these conflicts, but is not intended to be an exhaustive list of all such 
conflicts. 

The Issuer will be subject to various conflicts of interest involving the Portfolio Manager. 

(References in this conflicts discussion to the Portfolio Manager include the Affiliates of the 
Portfolio Manager, including, as applicable, the Original Portfolio Manager, any account, portfolio 
or investment company for which the Portfolio Manager or any Affiliate serves as a manager or 
investment advisor, unless otherwise specified or the context otherwise requires.) 

The Portfolio Manager will manage investments for clients and accounts other than the Issuer, 
including entities similar to the Issuer that invest in debt obligations that may be the same as the 
Collateral Obligations, and with the same or similar objectives as the Issuer.  Thus, the Portfolio 
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Manager may, at the same or approximately the same time, buy or sell for such clients and, as 
applicable, accounts, debt obligations it also buys or sells for the Issuer.  In that case, the Portfolio 
Manager will seek to allocate such purchases and sales to such clients, accounts and the Issuer on a 
basis it considers equitable in light of the prevailing circumstances, to the extent that the Portfolio 
Manager believes such investments would be appropriate for the Issuer to purchase.  The Portfolio 
Manager may also purchase debt obligations for other clients that are senior to, or have interests 
adverse to, those it buys or sells for the Issuer.  The Portfolio Manager is not under any obligation to 
share any investment opportunity, idea or strategy with the Issuer.  As a result the Portfolio 
Manager may compete with the Issuer for appropriate investment opportunities. 

Alternatively, the Portfolio Manager may buy or sell for one client or account a debt obligation 
that it does not buy or sell for the Issuer or another client or account, even though the debt 
obligation is eligible to be bought or sold by the Issuer, if the Portfolio Manager believes the 
circumstances warrant.  The Portfolio Manager will endeavor not to favor any client or account over 
the Issuer.  In addition, the Portfolio Manager may buy for a client or account a debt obligation that 
it sells for the Issuer, or vice versa, due to differing investment objectives or other factors.  In such 
cases, the Portfolio Manager may arrange for the client and the Issuer to be seller and buyer to each 
other. 

The Portfolio Manager will not direct the Trustee to purchase any debt obligation to be 
included in the Assets from the Portfolio Manager or any of its Affiliates as principal or to sell Assets 
to the Portfolio Manager or any of its Affiliates as principal which would, in either case, be in 
violation of applicable law.  Any such purchase or sale will be effected in a transaction on terms 
that would be representative of a transaction entered into on an arm's-length basis and in 
accordance with the Portfolio Management Agreement.  The Portfolio Manager will not direct the 
Trustee to purchase any debt obligation for inclusion in the Assets from any account or portfolio for 
which the Portfolio Manager or any of its Affiliates serves as investment adviser, or direct the 
Trustee to sell a Collateral Obligation to any account or portfolio for which the Portfolio Manager 
or any of its Affiliates serve as investment adviser which would, in either case, be in violation of 
applicable law.  Any such purchase or sale with an account or portfolio for which the Portfolio 
Manager or an Affiliate serves as adviser will be effected in a transaction on terms that would be 
representative of a transaction entered into on an arm's-length basis and in accordance with the 
Portfolio Management Agreement.  The Portfolio Manager may have, however, a potentially 
conflicting division of loyalties and responsibilities regarding such sales.  

The Portfolio Manager will (except in limited circumstances permitted by law) generally make 
its investment decisions on behalf of the Issuer based on public information, and (except in limited 
circumstances permitted by law) will not have access to (and will be precluded from directing any 
purchases or sales based on) material non-public information concerning any issuer of or obligor on 
the Collateral Obligations.  As a result, the Portfolio Manager may not possess all of the information 
relating to issuer of or obligor on the Collateral Obligations that other investors (or prospective 
investors) in securities or obligations of such issuers or obligors (including without limitation, 
lenders, portfolio managers or other market participants) may have, and consequently the Portfolio 
Manager may from time to time take actions on behalf of the Issuer (including, without limitation, 
purchasing, selling or making other decisions) with respect to Collateral Obligations that it would 
not take were it in possession of material non-public information known to other market 
participants. 

Because the Portfolio Manager also acts as an investment advisor to other clients, its principals, 
investment professionals and Affiliates will necessarily not devote their full time to the Issuer, and 
there might be conflicts in the allocation of their time among the Issuer and those clients. 

The Portfolio Manager will use its commercially reasonable efforts to obtain best execution for 
all orders placed with respect to the Collateral Obligations but will not necessarily be obtaining the 
best available execution with respect to any particular purchase, and will consider all circumstances 
it reasonably believes to be relevant, including, without limitation, price, the size of the transaction, 
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the nature of the market for such obligation, the time constraints of the transaction, general 
market trends, the reputation and experience of the broker dealer involved and research and other 
brokerage services furnished to the Portfolio Manager or its Affiliates.  Such services may be used by 
the Portfolio Manager or its Affiliates in connection with its other advisory activities or investment 
operations.  Notwithstanding the foregoing, in placing orders for loans, which are generally 
privately negotiated principal transactions, the Portfolio Manager may select the agent bank or 
selling party in its discretion in a manner consistent with the objective of obtaining best execution.  
The selection of the agent or selling party will be determined by the Portfolio Manager based upon 
a number of factors, including the availability of purchaser or sellers, the selling or purchase price, 
dealer spread or commission, the size and difficulty of the transaction, the desired time of the 
trade, confidentiality, execution and operational capabilities, ongoing borrower diligence, 
reputation for integrity, sound financial condition and practices and research or other services 
provided.  The Portfolio Manager may in the future select brokers or dealers affiliated with the 
Portfolio Manager.  The Issuer acknowledges and agrees that the Portfolio Manager will not be 
deemed to have acted unlawfully, or to have breached a fiduciary duty to the Issuer, or be in breach 
of any obligation owing to the Issuer, or otherwise, solely by reason of its having caused the Issuer 
to pay a member of a securities exchange, a broker or a dealer a commission for effecting a 
transaction for the Issuer in excess of the amount of commission another member of an exchange, 
broker or dealer would have charged if the Portfolio Manager determined in good faith that the 
commission paid was reasonable in relation to the brokerage or research services provided by such 
member, broker or dealer, viewed in terms of that particular transaction or the Portfolio Manager's 
overall responsibilities with respect to its accounts, including the Issuer, as to which it exercises 
investment discretion. 

The Portfolio Manager may, to the extent permitted by applicable law and in accordance with 
its compliance policies and procedures, aggregate purchase and sale orders of obligations placed 
with respect to Assets with similar orders being made simultaneously for other accounts managed 
by the Portfolio Manager or its Affiliates.  In the event that a purchase or sale of Assets occurs as 
part of any aggregate sale or purchase orders, the objective of the Portfolio Manager and any of its 
Affiliates involved in such transaction shall be to allocate the obligations so purchased or sold, as 
well as expenses incurred in the transaction, among the Issuer and other accounts in an equitable 
manner.  Nevertheless, the Issuer and Portfolio Manager acknowledge that under some 
circumstances, such allocation may adversely affect the Issuer with respect to the price or prices of 
the positions obtainable or salable.  Whenever the Issuer and one or more other investment 
advisory clients of the Portfolio Manager have available funds for investment, investments suitable 
and appropriate for each will be allocated in a manner believed by the Portfolio Manager to be 
equitable to each, although such allocation may result in a delay in one or more client accounts 
being fully invested that would not occur if such an allocation were not made.  In addition, the 
Issuer acknowledges and agrees that due to differing investment objectives or for other reasons, 
the Portfolio Manager and its Affiliates may purchase securities or loans of an issuer for one client 
and at approximately the same time recommend selling or sell the same or similar types of securities 
or loans for another client. 

The Portfolio Manager and its Affiliates (including any account, portfolio or investment 
company for which the Portfolio Manager or any Affiliate serves as manager or investment advisor) 
may also have ongoing relationships with companies whose securities or loans are pledged to 
secure the Refinancing Notes and may own debt and equity securities issued by obligors of 
Collateral Obligations, or may have a financial or other interest in sellers of Participation Interests.   

The Portfolio Manager and its Affiliates (including any account, portfolio or investment 
company for which the Portfolio Manager or any Affiliate serves as manager or investment advisor) 
may invest for their own accounts or for the accounts of others in debt obligations that would be 
appropriate investments for the Issuer and they have no duty, in making such investments, to act in 
a way that is favorable to the Issuer or the holders of the Refinancing Notes.  Such investments may 
be different from those made on behalf of the Issuer.  In addition, the Portfolio Manager and its 
Affiliates (including any account, portfolio or investment company for which the Portfolio Manager 
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or its Affiliates serve as manager or investment advisor) may invest in securities or loans that are 
pari passu, senior or junior to, or have interests different from or adverse to, the Collateral 
Obligations.  In such instances, the Portfolio Manager and its Affiliates may in their discretion make 
investment recommendations and decisions that may be the same as or different from those made 
with respect to the Issuer's investments.  The Portfolio Manager and its Affiliates may in the future 
serve as Portfolio Manager for, invest in or be affiliated with other entities organized to issue 
collateralized debt obligations secured by loans, high yield debt securities or emerging market 
bonds and loans.  The Portfolio Manager may at certain times be simultaneously seeking to 
purchase or sell investments for the Issuer and any similar entity for which it serves as Portfolio 
Manager at such time, or for its Affiliates (including any account, portfolio or investment company 
for which the Portfolio Manager or any Affiliate serves as manager or investment advisor).  It is the 
intention of the Portfolio Manager that all Collateral Obligations will be purchased and sold by the 
Issuer in accordance with the Portfolio Management Agreement on terms prevailing in the market.  
See "The Portfolio Management Agreement" in the 2014 Offering Circular. 

On the Original Closing Date, certain funds managed by the Original Portfolio Manager and/or 
its Affiliates purchased approximately 80% of the aggregate outstanding principal amount of the 
Subordinated Notes, and will continue to hold approximately 76.23% of the Subordinated Notes on 
the Refinancing Date.  In addition, the Portfolio Manager, its Affiliates or clients, funds or accounts 
for which the Original Portfolio Manager or its Affiliates acts as investment adviser and one or more 
individuals affiliated with the Portfolio Manager may own Notes at any time.  No such person will 
be required to hold any Notes acquired by it on the Original Closing Date or otherwise for any 
length of time.  As a result of any such acquisition, the Original Portfolio Manager, its Affiliates and 
clients, funds and accounts over which the Original Portfolio Manager or any of its Affiliates has 
discretionary voting authority may have a Majority or Supermajority position in the Subordinated 
Notes or any other Class of Notes at any time and are expected to have at least a Supermajority 
position in the Subordinated Notes on the Refinancing Date.  Under the Indenture, the Portfolio 
Manager, its affiliates, including the Original Portfolio Manager, and funds and accounts over 
which the Portfolio Manager or any of its affiliates, including the Original Portfolio Manager, has 
discretionary voting authority will not be prohibited from exercising voting or any other rights with 
respect to such position, except as described below or in "The Portfolio Management Agreement—
Voting of Portfolio Manager Securities" in the 2014 Offering Circular.  The Portfolio Manager and 
such affiliates, funds and accounts may exercise such rights, or refrain from exercising such rights, in 
a manner that is contrary to the best interests of the other holders of Subordinated Notes or the 
holders of other Notes.   

Except as otherwise described herein, investors do not and will not have an opportunity to 
select or evaluate any of the assets, or to review the Issuer's portfolio.  The Portfolio Manager will 
select all of the Issuer's investments, and the quality of its decisions will determine the Issuer's 
success or failure.  Notwithstanding the foregoing, the Portfolio Manager may discuss the 
composition of the Issuer's portfolio with the holders of the Portfolio Manager Securities, other 
beneficial owners of Notes and other stakeholders in the transaction at any time on, prior to or 
following the Refinancing Date. 

The interests of the holders of the Subordinated Notes may be adverse to those of the holders 
of the senior Classes of Notes.  Although the Portfolio Manager or one of its Affiliates may at times 
be a holder of the Subordinated Notes or other Notes, its interests and incentives will not 
necessarily be aligned with those of the other holders of Notes (or of the holders of any particular 
Class of the Notes).  In addition, the Portfolio Manager, its clients and its Affiliates (including any 
account, portfolio or fund for which the Portfolio Manager or any Affiliate serves as manager or 
investment advisor) may invest in obligations that would be appropriate as Collateral Obligations.  
Such investments may be different from those made on behalf of the Issuer. 

Upon the original issuance of the Collateral Obligations, Affiliates of the Portfolio Manager may 
have placed, arranged, participated or underwritten certain of the Collateral Obligations.  The 
Issuer may, from time to time, purchase Collateral Obligations from Affiliates of the Portfolio 
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Manager on terms then prevailing in the market and in accordance with the Portfolio Management 
Agreement.  Affiliates of the Portfolio Manager may have ongoing relationships (including 
engaging in securities or derivatives transactions) with obligors whose Collateral Obligations are 
pledged to secure the Refinancing Notes and may own either equity securities or debt obligations 
(including Collateral Obligations) issued by such obligors.  In addition, Affiliates of the Portfolio 
Manager may invest in securities that are senior to, or have interests different from or adverse to, 
the Collateral Obligations.  From time to time the Portfolio Manager may purchase or sell Collateral 
Obligations through Affiliates of the Portfolio Manager.   

The Issuer will be subject to various conflicts of interest involving JPMorgan.  

Various potential and actual conflicts of interest may arise as a result of the investment 
banking, commercial banking, asset management, financing and financial advisory services and 
products provided by JPMorgan Chase & Co. and its Affiliates (including JPMorgan, JPMorgan Chase 
Bank, National Association ("JPMCB") and their Affiliates (together, the "JPMorgan 
Companies")), to the Issuer, the Trustee, the Portfolio Manager, the issuers of the Collateral 
Obligations and others, as well as in connection with the investment, trading and brokerage 
activities of the JPMorgan Companies.  The following briefly summarizes some of these conflicts, 
but is not intended to be an exhaustive list of all such conflicts. 

Pursuant to the Refinancing Placement Agreement, JPMorgan will serve as Refinancing 
Placement Agent to the Issuer and the Co-Issuer, as applicable, for certain of the Refinancing Notes 
and will be paid fees and commissions for such service by the Issuer from the proceeds of the 
issuance of the Refinancing Notes.  One or more of the JPMorgan Companies and one or more 
accounts or funds managed by a JPMorgan Company may from time to time hold Securities for 
investment, trading or other purposes (collectively, the "JPMorgan Holders").  Without limiting 
the foregoing, JPMorgan Holders may purchase certain unsold Notes and may acquire Notes 
(including Refinancing Notes) on the Refinancing Date, and such purchases may be at prices which 
may be higher or lower than the prices at which such Notes were sold to other investors.  No 
JPMorgan Holder will be required to retain any Notes acquired by it and a JPMorgan Holder may 
realize a gain in the secondary market by selling Notes purchased by it.  JPMorgan Holders will be 
able to influence the voting of Classes of Notes which they hold, and thereby have an effect on 
certain aspects of the transaction generally.  To the extent that one or more JPMorgan Holders hold 
a Majority of the Controlling Class, they will be able to exercise their influence to determine 
whether the Notes are accelerated during the occurrence and continuance of certain Events of 
Default and what remedies should be taken against the Issuer or the Collateral.  The interests of the 
JPMorgan Holders may not coincide with those of the other holders of the Notes at all times.  Any 
JPMorgan Holder in its capacity as a Holder may act in its own commercial interest and need not 
consider whether its actions will have an adverse effect on the Issuer or the other holders of the 
Notes.  The JPMorgan Holders will have no responsibility for or obligation in respect of the Issuer 
and will have no obligation to own Notes on or after the Refinancing Date, or to retain Notes for 
any length of time. 

The JPMorgan Companies will not be limited in their activities relating to buying, holding or 
selling Notes or obligations constituting, or which may constitute, part of the Assets.  Without 
limitation of the foregoing, at any time, one or more JPMorgan Companies may have a long or 
short position in, or enter into a hedge or derivative position relating to, any obligation 
constituting part of the Assets or any Class of Notes. 

The JPMorgan Companies are significant participants in the leveraged loan and high yield bond 
markets.  It is likely that the Issuer purchased and sold prior to the Refinancing Date, and that the 
Issuer will purchase or sell after the Refinancing Date, Collateral Obligations from, to or through 
one or more of the JPMorgan Companies (and such purchases or sales may relate to a significant 
portion of the Collateral Obligations) and will also have purchased or sold, or will purchase or sell 
(as applicable) Collateral Obligations with respect to which a JPMorgan Company acted as 
underwriter, arranger, lender or administrative agent or in a similar capacity as further described 
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below (and such Collateral Obligations may constitute a significant portion of the Collateral 
Obligations).   

Certain Eligible Investments may be issued, managed or underwritten by one or more of the 
JPMorgan Companies.  One or more of the JPMorgan Companies may provide investment banking, 
commercial banking, asset management, financing and financial advisory services and products to 
the Portfolio Manager, its affiliates, and funds managed by the Portfolio Manager and its affiliates, 
and purchase, hold and sell, both for their respective accounts or for the account of their respective 
clients, on a principal or agency basis, loans, securities, and other obligations and financial 
instruments of the Portfolio Manager, its affiliates, and funds managed by the Portfolio Manager 
and its affiliates.  As a result of such transactions or arrangements, one or more of the JPMorgan 
Companies may have interests adverse to those of the Issuer and holders of the Refinancing Notes.  
The JPMorgan Companies will not be restricted in their performance of any such services or in the 
types of debt or equity investments, which they may make.  In conducting the foregoing activities, 
the JPMorgan Companies will be acting for their own account or the account of their customers and 
will have no obligation to act in the interest of the Issuer. 

One or more of the JPMorgan Companies may: 

 have placed or underwritten, or acted as a financial arranger, structuring agent or 
advisor in connection with the original issuance of, or may act as a broker or dealer 
with respect to, certain of the Collateral Obligations; 

 act as trustee, paying agent and in other capacities in connection with certain of the 
Collateral Obligations or other classes of securities issued by an issuer of a Collateral 
Obligation or an affiliate thereof; 

 be a counterparty to issuers of certain of the Collateral Obligations under swap or 
other derivative agreements; 

 be a Hedge Counterparty under a Hedge Agreement with the Issuer; 

 be a Selling Institution with respect to Participation Interests; 

 lend to certain of the issuers of Collateral Obligations or their respective affiliates or 
receive guarantees from the issuers of those Collateral Obligations or their respective 
affiliates; 

 provide other investment banking, asset management, commercial banking, 
financing or financial advisory services to the issuers of Collateral Obligations or their 
respective affiliates; or 

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

When acting as a trustee, paying agent or in other service capacities with respect to a Collateral 
Obligation, the JPMorgan Companies will be entitled to fees and expenses senior in priority to 
payments to such Collateral Obligation.  When acting as a trustee for other classes of securities 
issued by the issuer of a Collateral Obligation or an affiliate thereof, the JPMorgan Companies will 
owe fiduciary duties to the holders of such other classes of securities, which classes of securities may 
have differing interests from the holders of the class of securities of which the Collateral Obligation 
is a part, and may take actions that are adverse to the holders (including the Issuer) of the class of 
securities of which the Collateral Obligation is a part.  As a counterparty under swaps and other 
derivative agreements (including without limitation, under a Hedge Agreement), the JPMorgan 
Companies might take actions adverse to the interests of the Issuer, including, but not limited to, 
demanding collateralization of its exposure under such agreements (if provided for thereunder) or 
terminating such swaps or agreements in accordance with the terms thereof.  In making and 
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administering loans and other obligations, the JPMorgan Companies might take actions including, 
but not limited to, restructuring a loan, foreclosing on or exercising other remedies with respect to 
a loan, requiring additional collateral or other credit enhancement, charging significant fees and 
interest, placing the obligor in bankruptcy or demanding payment on a loan guarantee or under 
other credit enhancement.  The Issuer's purchase, holding and sale of Collateral Obligations may 
enhance the profitability or value of investments made by the JPMorgan Companies in the issuers 
thereof.  As a result of all such transactions or arrangements between the JPMorgan Companies and 
issuers of Collateral Obligations or their respective affiliates, the JPMorgan Companies may have 
interests that are contrary to the interests of the Issuer and the holders of the Refinancing Notes. 

As part of their regular business, the JPMorgan Companies may also provide investment 
banking, commercial banking, asset management, financing and financial advisory services and 
products to, and purchase, hold and sell, both for their respective accounts or for the account of 
their respective clients, on a principal or agency basis, loans, securities, and other obligations and 
financial instruments and engage in private equity investment activities.  The JPMorgan Companies 
will not be restricted in their performance of any such services or in the types of debt or equity 
investments, which they may make.  In conducting the foregoing activities, the JPMorgan 
Companies will be acting for their own account or the account of their customers and will have no 
obligation to act in the interest of the Issuer. 

The JPMorgan Companies may, by virtue of the relationships described above or otherwise, at 
the date hereof or at any time hereafter, be in possession of information regarding certain of the 
issuers of Collateral Obligations and their respective affiliates, that is or may be material in the 
context of the Notes and that is or may not be known to the general public.  None of the JPMorgan 
Companies has any obligation, and the offering of the Refinancing Notes will not create any 
obligation on their part, to disclose to any purchaser of the Refinancing Notes any such relationship 
or information, whether or not confidential. 
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DOCUMENTS INCORPORATED 

The 2014 Offering Circular is attached to this Offering Circular as Annex A and is incorporated 
herein.  The 2014 Offering Circular must be read in conjunction with this Offering Circular, as it is 
integral to understanding and evaluating the information contained in this Offering Circular. The 
changes described herein supersede all statements which are inconsistent with those in the 2014 
Offering Circular. 

The Current Distribution Report is attached to this Offering Circular as Annex B and is 
incorporated herein.  None of the Refinancing Placement Agent, the Trustee, the Portfolio Manager 
or the Collateral Administrator is responsible to prospective investors for, or is making any 
representation to you concerning, the accuracy or completeness of such Distribution Report.  The 
Current Distribution Report must be read in conjunction with this Offering Circular, as it is integral 
to understanding and evaluating the information contained in this Offering Circular. 

Unless the context otherwise specifically requires, all references in the 2014 Offering Circular to: 

(i) the Class A Notes shall be to the Class A-R Notes;  

(ii) the Class B-1 Notes shall be to the Class B-1-R Notes; 

(iii) the Class B-2 Notes shall be to the Class B-2-R Notes; 

(iv) the Class C Notes shall be to the Class C-R Notes; 

(v) the Class D Notes shall be to the Class D-R Notes; 

(vi) the Secured Notes shall include the Refinancing Notes; and 

(vii) the Notes shall include the Refinancing Notes. 

All references in the 2014 Offering Circular to the Indenture shall be to the Indenture as 
modified by the First Supplemental Indenture.  A copy of the First Supplemental Indenture is 
attached to this Offering Circular as Annex C and is incorporated herein. 
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DESCRIPTION OF THE REFINANCING NOTES 

The information set forth in this section supplements and modifies the information in the 
section entitled "Description of the Notes" in the 2014 Offering Circular, which should be read in 
conjunction with and is otherwise incorporated into herein. 

The Refinancing Notes will be limited recourse debt obligations of the Co-Issuers.  Except as 
expressly otherwise set forth herein and the First Supplemental Indenture, the terms and conditions 
of each class of Refinancing Notes will have the terms and conditions set forth in the 2014 Offering 
Circular, except that the terms and conditions of (i) the Class A-R Notes shall have the terms and 
conditions of the Class A Notes, (ii) the Class B-1-R Notes shall have the terms and conditions of the 
Class B-1 Notes, (iii) the Class B-2-R Notes shall have the terms and conditions of the Class B-2 Notes, 
(iv) the Class C-R Notes shall have the terms and conditions of the Class C Notes and (v) the Class D-R 
Notes shall have the terms and conditions of the Class D Notes.  Therefore, except as expressly 
otherwise set forth herein, the information regarding the Class A Notes, the Class B-1 Notes, the 
Class B-2 Notes, the Class C Notes and the Class D Notes set forth in the 2014 Offering Circular also 
applies to the Class A-R Notes, the Class B-1-R Notes, the Class B-2-R Notes, the Class C-R Notes and 
the Class D-R Notes; respectively.  The Class E Notes, the Class F Notes and the Subordinated Notes 
issued by the Issuer and/or the Co-Issuer, as applicable, on the Original Closing Date will not be 
refinanced.  

The revised terms and conditions of the Refinancing Notes will be set forth in the Indenture, as 
amended by the First Supplemental Indenture. This Offering Circular, together with the 2014 
Offering Circular, summarizes certain provisions of the Indenture (as modified by the First 
Supplemental Indenture) and other transaction documents relating to the Refinancing Notes. The 
summaries do not purport to be complete and (whether or not so stated in this Offering Circular or 
the 2014 Offering Circular) are subject to and are qualified in their entirety by reference to the 
provisions of the applicable transaction documents relating to the Refinancing Notes (including 
definitions of terms). 

On the Refinancing Date, subject to various conditions precedent, the Co-Issuers and the Trustee 
will enter into the First Supplemental Indenture to provide for the issuance of the Refinancing 
Notes.  Purchasers of the Refinancing Notes will be deemed to have approved the terms of the First 
Supplemental Indenture. The consent of at least a Majority of the Subordinated Notes will be a 
condition to the execution and delivery of the First Supplemental Indenture. 

RATING OF THE REFINANCING NOTES 

The Issuer has engaged S&P and Moody's to provide ratings on the Class A-R Notes and has 
engaged S&P to provide ratings on the other Classes of Refinancing Notes.  The fees and expenses 
payable to the Rating Agencies in connection with obtaining their initial ratings of the Refinancing 
Notes will be paid as Administrative Expenses.  If the Issuer does not provide information requested 
by a Rating Agency or relevant to the ratings on the Refinancing Notes, or such information 
contains material untrue statements or omits material information necessary to make such 
information not misleading, the Issuer could be liable to such Rating Agency for any losses it incurs 
as a result. 

A security rating is not a recommendation to buy, sell or hold securities and is subject to 
withdrawal at any time.  There is no assurance that a rating will remain for any given period of time 
or that a rating will not be lowered or withdrawn entirely by the assigning Rating Agency if in its 
judgment circumstances in the future so warrant. 

S&P's rating with respect to the Refinancing Notes addresses the timely payment of interest on 
each Payment Date and the ultimate payment of principal by the Stated Maturity.   
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The ratings assigned to the Refinancing Notes rated by such Rating Agency are based upon its 
assessment of the probability that the Collateral Obligations will provide sufficient funds to pay 
such Refinancing Notes (based upon the Interest Rate and principal balance), based largely upon 
such Rating Agency's statistical analysis of historical default rates on debt securities with various 
ratings, the terms of the Indenture, the asset and interest coverage required for the relevant Class, 
and the Concentration Limitations and the Collateral Quality Test. 

In addition to their respective quantitative tests, the ratings of each Rating Agency take into 
account qualitative features of a transaction, including the legal structure and the risks associated 
with such structure, such Rating Agency's view as to the quality of the participants in the 
transaction and other factors that it deems relevant. 

SECURITY FOR THE REFINANCING NOTES 

Information related to the Assets is provided in the most recent Distribution Report, which is 
attached to this Offering Circular as Annex B and is incorporated herein.  None of the Refinancing 
Placement Agent, the Trustee, the Portfolio Manager or the Collateral Administrator is responsible 
to prospective investors for, or is making any representation to you concerning, the accuracy or 
completeness of such Distribution Report. 

FIRST SUPPLEMENTAL INDENTURE  

In connection with the issuance of the Refinancing Notes, the Issuer entered into the First 
Supplemental Indenture, substantially in the form attached hereto as Annex C.  The purchasers of 
Refinancing Notes were deemed to approve the amendments to the Indenture pursuant to the First 
Supplemental Indenture.  The First Supplemental Indenture (i) established the terms of the 
Refinancing Notes, (ii) amended certain existing definitions affected by the Refinancing Notes, (iii) 
set forth certain new definitions relating to the Refinancing Notes and (iv) eliminated the Issuer's 
ability to effect any subsequent Refinancing or Re-Pricing of the Refinancing Notes after the 
Refinancing Date. 

The purchasers of the Refinancing Notes were deemed to approve the amendments to the 
Indenture pursuant to the First Supplemental Indenture.  The execution and delivery of the First 
Supplemental Indenture was a condition to the issuance of the Refinancing Notes.  The consent of 
at least a Majority of the Subordinated Notes was a condition to the execution and delivery of the 
First Supplemental Indenture. 

USE OF PROCEEDS 

Proceeds received from the sale on the Refinancing Date of the Refinancing Notes will be used 
by the Co-Issuers to redeem the Refinanced Notes in whole and to pay certain expenses of the 
Issuer, the Trustee and the Portfolio Manager related to the Refinancing.  The Class E Notes, the 
Class F Notes and the Subordinated Notes issued by the Issuer and/or the Co-Issuer, as applicable, on 
the Original Closing Date will not be refinanced. 

CREDIT RISK RETENTION 

The U.S. Risk Retention Rules require the "sponsor" of a "securitization transaction" to retain 
(either directly or through a "majority-owned affiliate") an economic interest in the "credit risk" of 
"securitized assets" (as such terms are defined in the U.S. Risk Retention Rules).  For purposes of the 
issuance of the Refinancing Notes, the Portfolio Manager is considered the "sponsor" under the U.S. 
Risk Retention Rules. 

Although the U.S. Risk Retention Rules will be in effect on the Refinancing Date, the Portfolio 
Manager has informed the Co-Issuers and the Refinancing Placement Agent that it does not intend 
to comply with the U.S. Risk Retention Rules in respect of the Refinancing transaction described in 
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this Offering Circular or the Refinancing Notes in reliance on that certain no-action letter issued on 
July 17, 2015 by the staff (the "Staff") of the Division of Corporation Finance of the Securities and 
Exchange Commission (the "Crescent Letter").  In the Crescent Letter, the Staff stated it would not 
recommend enforcement action to the Securities and Exchange Commission in respect of a 
collateral manager that did not retain an eligible risk retention interest in connection with a 
refinancing of a CLO that was priced prior to December 24, 2014 as long as such refinancing meets 
the requirements described in the Crescent Letter. 

The Portfolio Manager's reliance on the Crescent Letter as described above does not preclude 
the availability of any applicable private rights of actions for any violation of the U.S. federal 
securities laws that a holder of Notes or any other person may have. 
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THE PORTFOLIO MANAGER 

The information appearing in this section has been prepared by BMCLO and has not been 
independently verified by the Co-Issuers or the Refinancing Placement Agent.  Accordingly, 
notwithstanding anything to the contrary herein, the Co-Issuers and the Refinancing Placement 
Agent, or any of their respective Affiliates do not assume any responsibility for the accuracy, 
completeness or applicability of such information.  However, the Co-Issuers confirm that this 
information has been accurately reproduced and as far as they are aware and are able to ascertain 
from information provided by the Portfolio Manager, no facts have been omitted which would 
render the reproduced information inaccurate or misleading. 

 
General 

Pursuant to the Portfolio Management Agreement, on the Original Closing Date the Issuer 
appointed the Original Portfolio Manager as the portfolio manager with respect to the Assets.  
Prior to the Refinancing Date, the Original Portfolio Manager assigned its interest under the 
Portfolio Management Agreement to BMCLO. Pursuant to the Portfolio Management Agreement, 
the Portfolio Manager has full discretionary authority with respect to the Assets and, in particular, is 
solely responsible for making specific decisions to purchase or sell investments, in each case subject 
to and as permitted by the Portfolio Management Agreement and the Indenture. 

BMCLO is registered with the SEC as an investment adviser under the Investment Advisers Act, 
and provides investment advisory and collateral management services to certain CLOs that were 
previously managed by the Original Portfolio Manager.  Management functions with respect to the 
Assets (including, without limitation, the acquisition, management and disposal of the Collateral 
Debt Obligations) will be performed by employees of the Original Portfolio Manager, who are 
seconded to BMCLO pursuant to a services and secondment agreement with the Original Portfolio 
Manager (collectively, the "Services Agreement").  Pursuant to the Services Agreement, the 
Original Portfolio Manager will provide certain services associated with the management of CLOs, 
including access to a team of research analysts and portfolio managers employed by the Original 
Portfolio Manager; office space; back office services such as loan settlement, and legal and 
compliance services; and performance of trade executions upon instruction from the Original 
Portfolio Manager. By way of compensation for these services the Original Portfolio Manager will 
receive a services fee. 

The Original Portfolio Manager will retain its London-based affiliate Blue Mountain Capital 
Partners (London) LLP ("Blue Mountain (London)") to advise the Original Portfolio Manager (and, 
through the Services Agreement, BMCLO) with respect to European markets and European credits.  
Blue Mountain (London) will be compensated directly by the Original Portfolio Manager for its 
services, which will comprise research activities, investment advice and trade execution on the 
Original Portfolio Manager's behalf. 

Principal Biographies 

Andrew Feldstein – Chief Executive Officer, Co-Chief Investment Officer 

Andrew Feldstein is BMCLO's and BlueMountain's CEO and Co-CIO, BlueMountain's Co-Founder, 
as well as the Chair of BlueMountain's Management Committee and a member of the Investment 
and Risk Committees.  Prior to co-founding BlueMountain in 2003, Mr. Feldstein spent over a 
decade at J.P. Morgan where he was a Managing Director and served as Head of Structured Credit; 
Head of High Yield Sales, Trading and Research; and Head of Global Credit Portfolio.  Mr. Feldstein 
is a member of the board of directors of PNC Financial Services Group Inc. He is also a Trustee of 
Third Way, a public policy think tank; a Trustee of the Santa Fe Institute, an independent research 
and education center; and a member of the Harvard Law School Leadership Council.  Mr. Feldstein 
earned a J.D. from Harvard Law School and a B.A. from Georgetown University.  
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Stephen Siderow –Co-President 

Stephen Siderow is BMCLO's and BlueMountain's Co-President and BlueMountain's Co-Founder.  
Mr. Siderow oversees BlueMountain's business development and strategic initiatives and he is a 
member of BlueMountain's Management, Compliance and Risk Committees. Prior to co-founding 
BlueMountain in 2003, Mr. Siderow was a Senior Consultant with McKinsey & Company, where he 
focused on the financial services industry, serving senior management executives and CEOs on 
business strategy, organization and operations issues. Prior to McKinsey, Mr. Siderow was a 
corporate attorney with Cleary, Gottlieb. Mr. Siderow serves as Vice Chair of the Board of Directors 
of the Birthright Israel Foundation, a program that provides the gift of first-time peer education 
trips to Israel for young Jewish adults. He also serves on the Board of Directors of Ars Nova, which 
provides training and development programs to young performing artists and is a member of the 
Advisory Board of the Hertzberg Palliative Care Institute at Mt. Sinai Hospital, whose mission is to 
advance the field of palliative medicine through clinical, educational and research initiatives. Mr. 
Siderow earned a J.D. cum laude, from Harvard Law School, and a B.A., magna cum laude, in 
Philosophy, from Amherst College. Mr. Siderow was also a Fulbright and a Sheldon Scholar in Israel. 

Derek Smith – Co-Chief Investment Officer 

Derek Smith is BMCLO's and BlueMountain's Co-Chief Investment Officer, the Chair of 
BlueMountain's Investment Committee and a member of BlueMountain's Management Committee.  
Prior to joining BlueMountain in 2008, Mr. Smith worked at Deutsche Bank where he was a 
Managing Director of Global Credit Trading, managing investment grade and high-yield credit cash 
and derivatives desks for U.S. and Europe.  Prior to Deutsche Bank, Mr. Smith spent nearly 15 years 
working in various aspects of the fixed income, derivatives and credit markets at Goldman Sachs, 
managing the U.S. government options desk as well as the investment grade credit cash and 
derivative desks. Mr. Smith earned a B.S. in Electrical Engineering from Princeton University. 

Michael Liberman – Co-President, Chief Operating Officer 

Michael Liberman is BMCLO's and BlueMountain's Co-President and Chief Operating Officer.  He 
has led the development of BlueMountain's Technology, Quant and Operational platforms and now 
oversees a number of BlueMountain's business areas. Mr. Liberman is a member of the Firm's 
Management, Risk and Valuation Committees. From 2012 through 2015 he was recognized by the 
Institutional Investor's Trading Technology 40, an annual ranking of the field's top innovators and 
visionaries. Prior to joining BlueMountain in 2004, he was a Managing Director and Head of Global 
Interest Rate Strats at Goldman Sachs, where he was responsible for the quantitative strategies and 
systems for trading and risk management. Prior to Goldman, Mr. Liberman was at J.P. Morgan 
where he was most recently Head of Global Rates Derivatives Technology, and was a lead developer 
of derivatives risk management systems. Earlier in his career, Mr. Liberman developed database and 
telecommunication software in Silicon Valley. Mr. Liberman holds a B.A. with the highest honors in 
Mathematics and an M.A. in Mathematics from Brandeis University. Mr. Liberman also continued his 
graduate studies in Mathematics at the University of California, Berkeley. 

Paul Friedman – General Counsel 

Paul Friedman is BMCLO's and BlueMountain's General Counsel and Chief Administrative 
Officer, and previously served as BlueMountain's Chief Financial Officer.  Mr. Friedman is a member 
of BlueMountain's Management, Valuation and Compliance Committees.  Prior to joining 
BlueMountain in 2010, Mr. Friedman spent over 10 years as an attorney with Morrison & Foerster in 
San Francisco and Kenneth Cole Productions in New York.  Mr. Friedman earned a J.D., cum laude, 
from Harvard Law School and a B.A. in Economics and Public Policy, summa cum laude, from Duke 
University, where he was elected to Phi Beta Kappa. 
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Charles Kobayashi – Portfolio Manager 

Charles Kobayashi is a Portfolio Manager responsible for BMCLO and BlueMountain's CLO 
investments and is a member of BlueMountain's Management and Risk Committees.  Prior to 
joining BlueMountain, Mr. Kobayashi was a Senior Portfolio Manager at Indosuez Capital with 
responsibility for managing $2.0 billion in leveraged loan, CDO, and high yield assets.  Before 
joining Indosuez Capital in 2001, Mr. Kobayashi managed $1.5 billion in proprietary capital of high 
yield bonds, leverage loans, structured notes, CDO, and distressed assets as Senior Vice President 
and Portfolio Manager at ORIX USA Corp. He also worked at Bank of Tokyo Trust where he was 
involved in mergers and acquisitions and restructuring. Mr. Kobayashi earned an M.B.A. in Finance 
from New York University and a B.S. in Biochemistry/Molecular Biology from the University of 
Wisconsin-Madison. 
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THE PORTFOLIO MANAGEMENT AGREEMENT 

 
Prior to the issuance of the Refinancing Notes, the Portfolio Management Agreement was 

assigned, pursuant to Article XII thereof, to BlueMountain CLO Management, LLC, an affiliate of 
BlueMountain Capital Management, LLC.  The Portfolio Manager may assign all of its rights and 
responsibilities under the Portfolio Management Agreement without the consent of the Issuer, the 
Trustee or any Holder of the Notes so long as (a) the assignment would not constitute an 
"assignment" under Section 205(a)(2) of the Investment Advisers Act, and (b) the assignment is 
made to a Permitted Assignee. A "Permitted Assignee" for the purposes of the Portfolio 
Management Agreement, means an Affiliate of the Portfolio Manager that (i) has demonstrated (or 
has officers and employees that have demonstrated) an ability to professionally and competently 
perform duties similar to those imposed upon the Portfolio Manager under the Portfolio 
Management Agreement; (ii) is legally qualified and has the capacity to act as Portfolio Manager 
under the Portfolio Management Agreement; and (iii) utilizes the same principal personnel 
performing the duties required under the Portfolio Management Agreement prior to such 
assignment.  
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS 

The following limited supplemental disclosure is being provided to prospective investors to 
inform them of certain U.S. federal income tax consequences arising from the issuance of the 
Refinancing Notes, but does not purport to (and none of the Co-Issuers, the Refinancing Placement 
Agent, the Portfolio Manager or their respective Affiliates makes any representations that it 
purports to) comprehensively update the 2014 Offering Circular or disclose all U.S. federal income 
tax consequences (whether legal or otherwise) which may arise by or relate to the issuance of the 
Refinancing Notes. The following information should be read in conjunction with the section 
entitled "U.S. Federal Income Tax Considerations" in the 2014 Offering Circular.  The changes set 
forth below supersede all statements which are inconsistent therewith in the 2014 Offering Circular. 

The following summary describes certain U.S. federal income tax consequences of the purchase, 
beneficial ownership and disposition of the Refinancing Notes.  It does not purport to be a 
comprehensive description of all the tax considerations that may be relevant to a decision to 
purchase the Refinancing Notes.  In particular, special tax considerations that may apply to certain 
types of taxpayers, including securities dealers, banks and insurance companies, entities taxed as 
partnerships or partners therein, investors liable for the alternative minimum tax, individual 
retirement accounts and other tax deferred accounts, REITs, regulated investment companies, tax-
exempt organizations (except to the limited extent addressed below), investors whose functional 
currency is not the U.S. Dollar, non-resident aliens present in the United States for more than 182 
days in a taxable year, and subsequent purchasers of Refinancing Notes, are not addressed.  In 
addition, this summary does not describe any tax consequences arising under the laws of any taxing 
jurisdiction other than the U.S. federal government.  In general, the summary assumes that a holder 
acquires a Refinancing Note at original issuance, and at its issue price, and holds such Refinancing 
Note as a capital asset and not as part of a hedge, straddle, or conversion transaction. 

This summary is based on the U.S. tax laws, regulations, rulings and decisions in effect or 
available on the date of this Offering Circular.  All of the foregoing are subject to change, and any 
change may apply retroactively and could affect the continued validity of this summary.  

As discussed in more detail below, withholding or deduction of taxes may be required in certain 
circumstances in respect of payments on the Refinancing Notes.  In the event that any such 
withholding or deduction of taxes is required, in any jurisdiction, neither of the Co-Issuers will be 
under any obligation to make any additional payments to the holders of the Refinancing Notes in 
respect of such withholding or deduction. 

Prospective purchasers of the Refinancing Notes should consult their own tax advisors as to 
U.S. federal income tax consequences of the purchase, ownership and disposition of the Refinancing 
Notes, as well as the possible application of state, local, non-U.S. or other tax laws. 

In the case of a partnership (or other pass-through entity) that is a beneficial owner of a 
Refinancing Note, the tax treatment of a partner of such partnership (or other equity holder of such 
other pass-through entity) will generally depend on the status of such partner (or other equity 
holder) and upon the activities of such pass-through entity.  Partners of partnerships (or other 
equity holders of other pass-through entities, as applicable) that are beneficial owners of 
Refinancing Notes should consult their tax advisors. 

As used in this Offering Circular, the term "U.S. holder" means a beneficial owner of a 
Refinancing Note that is, for U.S. federal income tax purposes, a citizen or individual resident of the 
United States, a corporation (or other entity treated as a corporation for U.S. federal income tax 
purposes) that was organized under the laws of the United States, any state thereof, or the District 
of Columbia, or that otherwise is subject to U.S. federal taxation on a net income basis in respect of 
the Refinancing Note. 
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As used in this Offering Circular, the term "non-U.S. holder" means a beneficial owner of a 
Refinancing Note that is not a U.S. holder.   

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS FOR 
GENERAL INFORMATIONAL PURPOSES ONLY. PROSPECTIVE PURCHASERS SHOULD CONSULT THEIR 
TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF OWNING THE 
REFINANCING NOTES, INCLUDING THE APPLICABILITY AND EFFECT OF STATE, LOCAL, FOREIGN AND 
OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAW. 

Tax Treatment of the Issuer 
 

In General.  For U.S. federal income tax purposes, the Issuer, and not the Co-Issuer, will be 
treated as the issuer of the Refinancing Notes.  The Issuer will be treated as a foreign corporation 
for U.S. federal income tax purposes.  Prior to the Refinancing Date, the Issuer operated with the 
intention that it would not be subject to U.S. federal income tax on its net income.  The Issuer also 
intends to undertake its future operations in a manner that will not cause it to be subject to U.S. 
federal income tax on its net income.  In this regard, the Issuer received an opinion of Ashurst LLP 
on the Original Closing Date to the effect that, if the Issuer and the Portfolio Manager complied 
with the Indenture and the Portfolio Management Agreement, including the Tax Investment 
Guidelines, and satisfied certain other conditions, although no authority existed that dealt with 
situations substantially similar to those of the Issuer, the contemplated activities of the Issuer would 
not cause the Issuer to be treated as engaged in a trade or business within the United States for U.S. 
federal income tax purposes under then-current law and the facts existing as of the Original Closing 
Date.  This opinion was based on certain assumptions and certain representations and agreements 
regarding restrictions on the future activities of the Issuer and the Portfolio Manager.  The Issuer 
intended to conduct its business in accordance with the assumptions, representations and 
agreements upon which such opinion is based.  In complying with such assumptions, 
representations and agreements, the Issuer and the Portfolio Manager were entitled to rely in the 
future upon the written advice and/or opinions of their selected counsel, and the opinion of Ashurst 
LLP assumed that any such advice and/or opinions would be correct and complete.  Investors should 
also be aware that the opinion of Ashurst LLP simply represents counsel's best judgment and is not 
binding on the IRS or the courts.  In this regard, there are no authorities that deal with situations 
substantially identical to the Issuer's and the Issuer could be treated as engaged in the conduct of a 
trade or business within the United States as a result of unanticipated activities, changes in law, 
contrary conclusions by the IRS or other causes.  Failure of the Issuer to comply with the Tax 
Investment Guidelines or the Indenture may not give rise to a default or an Event of Default under 
the Indenture or the Portfolio Management Agreement and may not give rise to a claim against the 
Issuer or the Portfolio Manager.  In the event of such a failure, the Issuer could be treated as 
engaged in a trade or business within the United States for U.S. federal income tax purposes.  The 
Portfolio Manager might act in accordance with the Tax Investment Guidelines notwithstanding the 
issuance of new decisions by the courts, new legislation or official guidance (regardless of whether 
such new interpretation, legislation or guidance would either merely increase the risk that the 
Issuer would be, or actually cause the Issuer to be, engaged in a U.S. trade or business).   

Although the Issuer intends to continue to follow the Tax Investment Guidelines (and has 
provided assurances that it has followed such Tax Investment Guidelines for the period prior to the 
Refinancing Date), investors in the Refinancing Notes should be aware that there will not be a new 
tax opinion issued on the Refinancing Date with regard to whether the Issuer will be engaged in a 
trade or business within the United States for U.S. federal income tax purposes. 

If it were determined that the Issuer is engaged in a trade or business within the United States 
for federal income tax purposes, and the Issuer has taxable income that is effectively connected 
with such U.S. trade or business, the Issuer would be subject under the Code to the regular U.S. 
corporate income tax on such effectively connected taxable income (computed possibly without any 
allowance for deductions) and possibly to a 30% branch profits tax as well.  The imposition of such 
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taxes on the Issuer would materially adversely affect the Issuer's ability to make payments with 
respect to the Refinancing Notes and may also result in a redemption of the Refinancing Notes in 
the manner described under "Description of the Notes—Optional Redemption and Partial 
Redemption by Refinancing" in the 2014 Offering Circular.  The balance of this summary assumes 
that the Issuer is not subject to U.S. federal income tax on its net income. 

Withholding and Gross Income Taxes.  Although the Issuer does not intend to be subject to U.S. 
federal income tax with respect to its net income, income derived by the Issuer may be subject to 
withholding or gross income taxes imposed by the United States or other countries, and the 
imposition of such taxes could materially affect its financial ability to make payments on the 
Refinancing Notes.  In this regard and subject to certain exceptions, the Issuer may generally acquire 
a particular Collateral Obligation only if, at the time of commitment to purchase, either the interest 
payments thereon are not subject to withholding tax or the obligor on the Collateral Obligation is 
required to make "gross-up" payments.   

The Issuer may, however, be subject to (i) withholding or other similar taxes on commitment 
fees, amendment fees, waiver fees, consent fees, extension fees, or other similar fees and (ii) 
withholding imposed under FATCA or similar legislation in countries other than the United States, 
and such withholding or similar taxes may not be grossed up.  In addition, there can be no 
assurance that income derived by the Issuer will not become subject to withholding or gross income 
taxes as a result of changes in law, contrary conclusions by the IRS, or other causes.  In that event, 
such withholding or gross income taxes could be applied retroactively to fees or other income 
previously received by the Issuer.  To the extent that withholding or gross income taxes are imposed 
and not paid through withholding, the Issuer may be directly liable to the taxing authority to pay 
such taxes. 
 
Tax Treatment of U.S. Holders of Refinancing Notes 
 

Status of, and Interest on, the Refinancing Notes.  The Class A-R Notes, the Class B-1-R Notes, 
the Class B-2-R Notes, the Class C-R Notes and the Class D-R Notes will be treated as debt for U.S. 
federal income tax purposes.  U.S. holders of the Class A-R Notes, the Class B-1-R Notes and the Class 
B-2-R Notes will treat stated interest on such Refinancing Notes as ordinary income when paid or 
accrued, in accordance with their tax method of accounting, subject to the discussion under "—
Original issue discount” below.  The Class C-R Notes will be issued with original issue discount 
("OID") and will be subject to the rules discussed below under "—Original issue discount." 

Sale and Retirement of the Refinancing Notes.  In general, a U.S. holder of a Refinancing Note 
will have a basis in such Refinancing Note equal to the cost of such Refinancing Note to such holder, 
increased by any amount includible in income by such holder as OID and, and in the case of the 
Class A-R Notes, the Class B-1-R Notes and the Class B-2-R Notes, reduced by any payments thereon 
other than payments of stated interest.  In the case of a U.S. holder of a Note that purchases a 
corresponding Class of Refinancing Notes hereunder, such U.S. holder's adjusted basis may be 
determined by reference to its adjusted basis in the corresponding Security.  Upon a sale or 
exchange of the Refinancing Note, a U.S. holder will generally recognize gain or loss equal to the 
difference between the amount realized (and in the case of the Class A-R Notes, the Class B-1-R 
Notes and the Class B-2-R Notes, less any accrued interest, which would be taxable as such) and the 
holder's tax basis in such Refinancing Note.  Such gain or loss will be long-term capital gain or loss if 
the U.S. holder has held such Refinancing Note for more than one year at the time of disposition.  In 
certain circumstances, U.S. holders that are individuals may be entitled to preferential treatment for 
net long-term capital gains.  The ability of U.S. holders to offset capital losses against ordinary 
income is limited.  
 

Net Investment Income Tax.  Section 1411 of the Code imposes a 3.8% tax (in addition to other 
federal income taxes) on the net investment income ("NII") of U.S. holders who are individuals, 
estates or trusts to the extent NII exceeds an income threshold.  NII generally includes all income 
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from the Refinancing Notes and any taxable gain on the sale or other disposition of the Refinancing 
Notes.  U.S. holders are urged to consult their tax advisors regarding the effect, if any, of Section 
1411 of the Code on their investment in the Refinancing Notes. 

 
Original issue discount.  If the stated principal amount of the Class A-R Notes, the Class B-1-R 

Notes and the Class B-2-R Notes exceeds their issue price (the price at which a substantial amount of 
the Refinancing Notes of that Class are first sold to the public) by more than a statutorily defined de 
minimis amount, such Refinancing Notes will be treated as having been issued with OID for U.S. 
federal income tax purposes.  If the Refinancing Notes are treated as having been issued with OID, 
U.S. holders will be required to include such OID in gross income (as ordinary income) on a constant 
yield to maturity basis as it accrues, regardless of a U.S. holder's method of accounting for U.S. 
federal income tax purposes and before the receipt of cash attributable to the income.   

 
Because payments of stated interest on the Class C-R Notes or the Class D-R Notes are 

contingent on available funds and subject to deferral, the Class C-R Notes and the Class D-R Notes 
will be treated for U.S. federal income tax purposes as having OID.  The total amount of such 
discount with respect to a Class C-R Note or a Class D-R Note will equal the sum of all payments to 
be received under such Class C-R Note or Class D-R Note less its issue price (the first price at which a 
substantial amount of Class C-R Notes or the Class D-R Notes Notes was sold to investors).  A 
U.S. holder of Class C-R Notes or the Class D-R Notes will be required to include OID in gross income 
(as ordinary income) on a constant yield to maturity basis as it accrues, regardless of a U.S. holder's 
method of accounting for U.S. federal income tax purposes and before the receipt of cash 
attributable to the income.  The amount of OID accruing in any Interest Accrual Period will 
generally equal the stated interest accruing in that period (whether or not currently due) plus any 
additional amount representing the accrual under a constant yield method of any additional OID 
represented by the excess of the principal amount of the Class C-R Notes or the Class D-R Notes over 
their issue price.  Accruals of any OID will be based on the projected weighted average life of the 
Class C-R Notes or the Class D-R Notes rather than their stated maturity.  In the case of the Class C-R 
Notes or the Class D-R Notes, accruals of OID should be calculated by assuming that interest will be 
paid over the life of the Class C-R Note or the Class D-R Note based on the value of LIBOR used in 
setting interest for the Interest Accrual Period relating to the first Payment Date after the 
Refinancing Redemption Date, and then adjusting the income for each subsequent Interest Accrual 
Period for any difference between the actual value of LIBOR used in setting interest for those 
periods and the assumed rate. 
 
Potential Treatment of Refinancing Notes as Equity under IRS Debt-Equity Regulations 

The IRS has issued regulations under Section 385 of the Code that in certain circumstances treat 
a financial instrument that otherwise would be treated as debt for U.S. federal income tax purposes 
as equity of the issuer of such financial instrument during periods in which such financial instrument 
is held by certain persons related to such issuer.  These regulations currently do not apply to non-
U.S. issuers, such as the Issuer.  However, it is not clear whether the IRS will issue subsequent 
guidance that may affect the characterization of the Refinancing Notes as debt for U.S. federal 
income tax purposes.  Investors in Refinancing Notes should consult with their own tax advisors 
regarding the possible effect of the Section 385 regulations on them. 

Tax Treatment of Tax-Exempt U.S. Holders of the Refinancing Notes 
 

In general, a tax-exempt U.S. holder of Refinancing Notes will not be subject to tax on 
unrelated business taxable income ("UBTI") with respect to the income from the Refinancing Notes 
regardless of whether they are treated as equity or debt for U.S. federal income tax purposes, 
except to the extent that the Refinancing Notes are considered debt-financed property (as defined 
in the Code) of that tax-exempt holder.  A tax-exempt U.S. holder that owns more than 50% of the 
outstanding Subordinated Notes and also owns Classes of Refinancing Notes should consider the 
possible application of the special UBTI rules for amounts received from controlled entities. 
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Tax Treatment of Non-U.S. Holders of the Refinancing Notes 
 

Assuming that the Issuer is not treated as engaged in a trade or business within the United 
States for U.S. federal income tax purposes, as discussed above under "—Tax Treatment of the 
Issuer", payments on the Refinancing Notes to a non-U.S. holder, or gain realized on a sale, 
exchange or redemption of such Refinancing Notes by such holder, will not be subject to U.S. 
federal income or withholding tax, as the case may be, unless (i) such non-U.S. holder is subject to 
backup withholding tax, described under "—Information Reporting and Backup Withholding", as a 
result of failing to comply with applicable certification procedures to establish that it is not a U.S. 
holder; or (ii) such non-U.S. holder is subject to withholding as described under "—U.S. Foreign 
Account Tax Compliance Rules" below.  A non-U.S. holder will not be considered to be engaged in a 
trade or business within the United States for U.S. federal income tax purposes solely by reason of 
holding Refinancing Notes.  If the Issuer were determined to be engaged in a trade or business 
within the United States for U.S. federal income tax purposes, and had income effectively connected 
therewith, then interest paid on the Refinancing Notes to a non-U.S. holder could be subject to a 
30% U.S. withholding tax. 

Information Reporting and Backup Withholding 
 

Information reporting to the IRS generally will be required with respect to payments on the 
Refinancing Notes and proceeds of the sale of the Refinancing Notes to holders other than 
corporations or other exempt recipients.  A "backup" withholding tax will apply to those payments 
if such holder fails to provide to the Trustee or other paying agent certain identifying information 
(such as such holder's taxpayer identification number) and properly completed and signed 
applicable U.S. federal income tax certifications (generally, an IRS Form W-9 (or applicable successor 
form) in the case of a U.S. holder or the applicable IRS Form W-8 (or applicable successor form) in 
the case of a non-U.S. holder).  Non-U.S. holders generally will be required to comply with 
applicable certification procedures to establish that they are not U.S. holders in order to avoid the 
application of such information reporting requirements and backup withholding. 

Backup withholding is not an additional tax.  The amount of any backup withholding collected 
from a payment will be eligible for a credit against the recipient's U.S. federal income tax liability 
and may entitle the recipient to a refund, so long as the required information is timely furnished to 
the IRS.  Information reporting requirements may apply regardless of whether withholding is 
required.  U.S. holders should consult their own tax advisors about any additional reporting 
requirements that may arise as a result of their purchasing, holding or disposing of Refinancing 
Notes. 

U.S. Foreign Account Tax Compliance Rules  
 

FATCA potentially imposes a withholding tax of 30% on certain payments made to the Issuer, 
including potentially all interest paid on (and after December 31, 2018, proceeds from the sale or 
other disposition of) U.S. Collateral Obligations issued or materially modified on or after July 1, 
2014, unless the Issuer complies with the Cayman IGA Legislation.  The Cayman IGA Legislation 
requires, among other things, that the Issuer collect and provide to the Cayman Islands Tax 
Information Authority substantial information regarding certain direct and indirect holders of the 
Refinancing Notes.  The Issuer intends to comply with its obligations under the Cayman IGA 
Legislation.  However, in some cases, the ability to avoid such withholding tax will depend on 
factors outside of the Issuer's control.  The Issuer or its agent will report information to the Cayman 
Islands Tax Information Authority, which will exchange such information with the IRS under the 
terms of the Cayman IGA.  Under the terms of the Cayman IGA, withholding will not be imposed on 
payments made to the Issuer, or on payments made by the Issuer, unless the IRS has specifically 
listed the Issuer as a non-participating financial institution, the Issuer has otherwise assumed 
responsibility for withholding under U.S. tax law, or the Issuer cannot achieve FATCA Compliance as 
a result of factors outside of its control, as described above. 
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In addition, future guidance under FATCA may subject payments on Refinancing Notes that are 
materially modified more than six months after the issuance of such future guidance, to a 
withholding tax of 30% if each foreign financial institution that holds any such Refinancing Note, 
or through which any such Refinancing Note is held, has not entered into an information reporting 
agreement with the IRS, qualified for an exception from the requirement to enter into such an 
agreement or complied with the terms of a relevant intergovernmental agreement.  Each owner of 
an interest in Refinancing Notes will be required to provide the Issuer and the Trustee or their 
agents with information necessary to comply with the Cayman IGA as discussed above.  Owners that 
do not supply required information, or whose ownership of Refinancing Notes may otherwise 
prevent the Issuer from complying with FATCA (for example by causing the Issuer to be affiliated 
with a non-compliant foreign financial institution), may be subjected to punitive measures, 
including forced transfer of their Refinancing Notes.  There can be no assurance, however, that 
these measures will be effective, and that the Issuer and owners of the Refinancing Notes will not 
be subject to the noted withholding taxes.  The imposition of such taxes could materially affect the 
Issuer's ability to make payments on the Refinancing Notes or could reduce such payments. 
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PLAN OF DISTRIBUTION 

Subject to the terms and conditions contained in a refinancing placement agreement (the 
"Refinancing Placement Agreement") to be entered into among the Co-Issuers and JPMorgan, 
as Refinancing Placement Agent for the Refinancing Notes (the "Refinancing Placement 
Agent"), JPMorgan will agree to use commercially reasonable efforts to place the Refinancing 
Notes on behalf of the Co-Issuers or the Issuer, as applicable.  Any Refinancing Notes sold to the 
Portfolio Manager or any of its Affiliates, investment professionals or clients or certain other 
investors or any of the JPMorgan Companies will be sold directly by the Issuer in privately 
negotiated transactions, and JPMorgan will not act as Refinancing Placement Agent with respect to 
such sales nor receive a placement fee in connection with the sale of such Refinancing Notes. 

The applicable Refinancing Notes will be offered by the Issuer or the Co-Issuers, as applicable, 
through the Refinancing Placement Agent from time to time for sale to investors in negotiated 
transactions at varying prices to be determined in each case at the time of sale.  The Refinancing 
Placement Agreement will provide that the obligations of the Refinancing Placement Agent to act 
as placement agent are subject to certain conditions.   

In the Refinancing Placement Agreement, each of the Issuer and the Co-Issuer will agree to 
indemnify the Refinancing Placement Agent against certain liabilities under the Securities Act or to 
contribute to payments the Refinancing Placement Agent may be required to make in respect 
thereof.  In addition, the Issuer will pay certain fees to the Refinancing Placement Agent and agree 
to reimburse the Refinancing Placement Agent for certain of its expenses incurred in connection 
with the closing of the transactions contemplated hereby.   

The offering of the Refinancing Notes has not been and will not be registered under the 
Securities Act and may not be offered or sold in non-offshore transactions except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities 
Act. 

No action has been taken or is being contemplated by the Issuer that would permit a public 
offering of the Refinancing Notes or possession or distribution of this Offering Circular or any 
amendment thereof, or supplement thereto or any other offering material relating to the 
Refinancing Notes in any jurisdiction (other than Ireland) where, or in any other circumstances in 
which, action for those purposes is required.  No offers, sales or deliveries of any Refinancing Notes, 
or distribution of this Offering Circular or any other offering material relating to the Refinancing 
Notes, may be made in or from any jurisdiction except in circumstances that will result in 
compliance with any applicable laws and regulations and will not impose any obligations on the 
Issuer or the Refinancing Placement Agent.  Because of the restrictions contained in the front of this 
Offering Circular, purchasers are advised to consult legal counsel prior to making any offer, resale, 
pledge or transfer of the Refinancing Notes. 

In the Refinancing Placement Agreement, the Refinancing Placement Agent will agree that it or 
one or more of its Affiliates will place the Refinancing Notes on behalf of the Issuer or the Co-
Issuers, as applicable, only (I) to non-U.S. persons outside the United States in reliance on Regulation 
S and (II) to, or for the account or benefit of, persons that are (x) both (A) Qualified Institutional 
Buyers and (B) Qualified Purchasers or (y) solely in the case of Certificated Secured Notes, both (A) 
Institutional Accredited Investors and also (B) Qualified Purchasers.  In the Refinancing Placement 
Agreement, JPMorgan, as the Refinancing Placement Agent, will also agree that it will send to each 
other dealer to which it sells Refinancing Notes pursuant to Regulation S during the distribution 
compliance period a confirmation or other notice setting forth the restrictions on offers and sales of 
the Refinancing Notes in non-offshore transactions or to, or for the account or benefit of, U.S. 
persons.  Until 40 days after completion of the distribution by the Issuer, an offer or sale of 
Refinancing Notes, in a non-offshore transaction by a dealer (whether or not participating in the 
offering) may violate the registration requirements of the Securities Act if the offer or sale is made 



 

 37  
 

otherwise than pursuant to Rule 144A or a transaction exempt from the registration requirements 
under the Securities Act.  Resales of the Refinancing Notes offered in reliance on Rule 144A or in a 
transaction exempt from the registration requirements under the Securities Act, as the case may be, 
are restricted as described under the "Transfer Restrictions" in the 2014 Offering Circular.  
Beneficial interests in Regulation S Global Notes may not be held by a U.S. person (other than a 
distributor of the Notes) at any time, and resales of the Refinancing Notes offered in offshore 
transactions to non-U.S. persons in reliance on Regulation S may be effected only in accordance 
with the transfer restrictions described herein.  As used in this paragraph, the terms "United States" 
and "U.S." have the meanings given to them by Regulation S. 

The Refinancing Notes are a new issue of securities for which there is currently no market.  The 
Refinancing Placement Agent is under no obligation to make a market in any Class of Refinancing 
Notes and any market making activity, if commenced, may be discontinued at any time.  There can 
be no assurance that a secondary market for any Class of Refinancing Notes will develop, or if one 
does develop, that it will continue.  Accordingly, no assurance can be given as to the liquidity of or 
trading market for the Refinancing Notes. 

In connection with the offering of the Refinancing Notes, the Refinancing Placement Agent may, 
as permitted by applicable law, over allot or effect transactions that stabilize or maintain the 
market price of the Refinancing Notes at a level which might not otherwise prevail in the open 
market.  The stabilizing, if commenced, may be discontinued at any time. 

The Refinancing Placement Agent may be contacted at J.P. Morgan Securities LLC, 383 Madison 
Avenue, 3rd Floor, New York, NY 10179. 
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LISTING AND GENERAL INFORMATION 

(1) The Offering Circular has been approved by the Central Bank, as competent authority 
under the Prospectus Directive.  The Central Bank only approves this Offering Circular as meeting 
the requirements imposed under Irish and EU law pursuant to the Prospectus Directive.  Application 
has been made to the Irish Stock Exchange for the Refinancing Notes to be admitted to the Official 
List and trading on its regulated market.  There can be no assurance that any such approval will be 
granted or, if granted, that such listing will be maintained.  It is expected that the total expenses 
related to admission to trading will be approximately €11,190. 

(2) Maples and Calder is acting solely in its capacity as listing agent for the Co-Issuers (and not 
on its own behalf) in connection with the application for admission of the Refinancing Notes to the 
Official List of the Irish Stock Exchange and to trading on the Irish Stock Exchange. 

(3) For the life of the Refinancing Notes, electronic copies of the organizational documents of 
the Co-Issuers may be obtained by holders from the Issuer or the Co-Issuer, as the case may be, and 
an electronic copy of the Indenture may be obtained from the Trustee. 

(4) The issuance of the Refinancing Notes will be authorized by the board of directors of the 
Issuer by resolutions prior to the Refinancing Date. The issuance of the Refinancing Notes will be 
authorized by the managing member of the Co-Issuer by resolutions prior to the Refinancing Date. 

(5) The CUSIP Numbers for the Refinancing Notes are shown in the tables below.  The 
Regulation S Global Notes have been accepted for clearance through Clearstream and Euroclear 
under the Common Codes set forth below.  The table also lists CUSIP (CINS) Numbers and 
International Securities Identification Numbers.  

 Rule 144A Global Regulation S Global 

 CUSIP ISIN 
Common 

Code CUSIP ISIN 
Class A-R Notes ............  09627DAN5 US09627DAN57 153993831 G1200VAG5 USG1200VAG52 
Class B-1-R Notes .........  09627DAQ8 US09627DAQ88 153993904 G1200VAH3 USG1200VAH36 
Class B-2-R Notes .........  09627DAS4 US09627DAS45 153993882 G1200VAJ9 USG1200VAJ91 
Class C-R Notes ............  09627DAU9 US09627DAU90 153993777 G1200VAK6 USG1200VAK64 
Class D-R Notes ............  09627DAW5 US09627DAW56 153993734 G1200VAL4 USG1200VAL48 

 

(6) Neither of the Co-Issuers has been involved in any governmental, litigation or arbitration 
proceedings during the 12 months preceding the date of this Offering Circular, relating to claims on 
amounts which may have or have had in the recent past, a significant effect on the financial 
positions or profitability of the Co-Issuers, nor, so far as the Co-Issuers are aware, are any such 
governmental, litigation or arbitration proceedings involving the Co-Issuers pending or threatened. 

(7) To date the Co-Issuers have commenced operations but no financial statements have been 
prepared. 
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LEGAL MATTERS 

Certain legal matters with respect to the Refinancing Notes will be passed upon for the Co-
Issuers and the Refinancing Placement Agent by Paul Hastings LLP.  Certain legal matters with 
respect to the Refinancing Notes will be passed upon for the Portfolio Manager by Perkins Coie LLP.  
Certain matters with respect to Cayman Islands law will be passed upon for the Issuer by Maples and 
Calder. 
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ANNEX A 

2014 OFFERING CIRCULAR



IMPORTANT NOTICE 
THIS OFFERING IS AVAILABLE ONLY TO INVESTORS ("ELIGIBLE INVESTORS") THAT ARE EITHER (1)(I)(A) QUALIFIED INSTITUTIONAL 
BUYERS ("QUALIFIED INSTITUTIONAL BUYERS") (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) OR (B) SOLELY IN THE 
CASE OF NOTES ISSUED AS CERTIFICATED SECURED NOTES AND CERTIFICATED SUBORDINATED NOTES, INSTITUTIONAL ACCREDITED 
INVESTORS (AS DEFINED IN RULE 501(a)(1), (2), (3) OR (7) OF REGULATION D UNDER THE SECURITIES ACT) (ANY SUCH INVESTOR, AN 
"IAI") IN TRANSACTIONS EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT AND (II)(A) QUALIFIED PURCHASERS 
("QUALIFIED PURCHASERS") (FOR THE PURPOSES OF SECTION 3(c)(7) OF THE INVESTMENT COMPANY ACT) OR (B) ENTITIES 
OWNED EXCLUSIVELY BY QUALIFIED PURCHASERS OR (2) PERSONS THAT ARE NON-U.S. PERSONS (AS DEFINED IN REGULATION S 
UNDER THE SECURITIES ACT) AND THAT ARE OUTSIDE THE UNITED STATES IN RELIANCE ON REGULATION S.   
 
IMPORTANT:  You must read the following before continuing.  The following applies to the offering document (the " 
Offering Circular") following this page, and you are therefore advised to read this carefully before reading, accessing or making 
any other use of the Offering Circular.  In accessing the Offering Circular, you agree to be bound by the following terms and 
conditions, including any modifications to them any time you receive any information from us as a result of such access. 
 
NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY JURISDICTION WHERE IT IS 
UNLAWFUL TO DO SO.  THE SECURITIES DESCRIBED HEREIN HAVE NOT BEEN, AND WILL NOT, BE REGISTERED UNDER THE 
SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION, AND THE CO-ISSUERS REFERRED TO 
HEREIN WILL NOT BE REGISTERED UNDER THE INVESTMENT COMPANY ACT.  THE SECURITIES DESCRIBED HEREIN MAY NOT BE 
OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS, EXCEPT PURSUANT TO AN 
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND 
APPLICABLE STATE OR LOCAL SECURITIES LAWS. 
 
THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE 
REPRODUCED IN ANY MANNER WHATSOEVER.  ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN 
WHOLE OR IN PART IS UNAUTHORIZED.  FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE 
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. 
 
The Offering Circular and the offering contemplated thereby when made are only addressed to and directed (i) at persons in 
member states of the European Economic Area ("EEA") who are "qualified investors" within the meaning of Article 2(1)(e) 
of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive") ("Qualified Investors") and (ii) in the 
United Kingdom ("UK"), at Qualified Investors (a) who have professional experience in matters relating to investments 
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 
"Order") and Qualified Investors falling within Article 49 of the Order, and (b) to whom it may otherwise lawfully be 
communicated (all such persons together being referred to as "relevant persons"). The Offering Circular must not be acted 
on or relied on (i) in the UK, by persons who are not relevant persons or (ii) in any member state of the EEA other than the 
UK, by persons who are not Qualified Investors. Any investment or investment activity to which the Offering Circular relates 
is available only to (i) in the UK, relevant persons, and (ii) in any member state of the EEA other than the UK, Qualified 
Investors. 
 
Confirmation of your Representation:  To be eligible to view the Offering Circular or make an investment decision with respect 
to the securities described herein, investors must be Eligible Investors (as defined above).  The Offering Circular is being sent at your 
request and by accepting this e-mail and accessing the Offering Circular, you shall be deemed to have represented to us that you 
and any customers you represent are either (i) (I)(x) Qualified Institutional Buyers or (y) solely in the case of Notes that are issued in 
the form of Certificated Secured Notes and Certificated Subordinated Notes, IAIs and (II) Qualified Purchasers or entities owned 
exclusively by Qualified Purchasers or (ii) not U.S. persons and the electronic mail address that you gave us and to which this e-mail 
has been delivered is not located in the United States.  By accepting this e-mail and accessing the Offering Circular, you consent to 
delivery of the Offering Circular by electronic transmission. 
 
NOTWITHSTANDING ANYTHING HEREIN TO THE CONTRARY, EFFECTIVE FROM THE DATE OF COMMENCEMENT OF DISCUSSIONS, 
RECIPIENTS, AND EACH EMPLOYEE, REPRESENTATIVE OR OTHER AGENT OF THE RECIPIENTS, MAY DISCLOSE TO ANY AND ALL 
PERSONS, WITHOUT LIMITATION OF ANY KIND, THE U.S. TAX TREATMENT AND TAX STRUCTURE OF THE OFFERING AND ALL 
MATERIALS OF ANY KIND, INCLUDING OPINIONS OR OTHER TAX ANALYSES, THAT ARE PROVIDED TO THE RECIPIENTS RELATING TO 
SUCH TAX TREATMENT AND TAX STRUCTURE. 
 
You are reminded that the Offering Circular has been delivered to you on the basis that you are a person into whose possession the 
Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may 
not, nor are you authorized to, deliver the Offering Circular to any other person. 
 
The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any 
place where offers or solicitations are not permitted by law.  If a jurisdiction requires that the offering be made by or through a 
licensed broker or dealer and J.P. Morgan Securities LLC ("JPMorgan") or any affiliate thereof is a licensed broker or dealer in such 
jurisdiction, the offering shall be deemed to be made by or through JPMorgan or such affiliate on behalf of the Co-Issuers in such 
jurisdiction. The Offering Circular has been sent to you in an electronic form.  You are reminded that documents transmitted via this 
medium may be altered or changed during the process of electronic transmission and consequently neither JPMorgan nor any 
person who controls JPMorgan nor any director, officer, employee nor agent of it or affiliate of any such person accepts any liability 
or responsibility whatsoever in respect of any difference between the Offering Circular distributed to you in electronic format and 
the hard copy version available to you on request from JPMorgan.  
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BlueMountain CLO 2013-4 Ltd. 
BlueMountain CLO 2013-4 LLC 

U.S.$250,300,000 Class A Senior Secured Floating Rate Notes due 2025 
U.S.$34,000,000 Class B-1 Senior Secured Floating Rate Notes due 2025 

U.S.$10,000,000 Class B-2 Senior Secured Fixed Rate Notes due 2025 
U.S.$34,500,000 Class C Senior Secured Deferrable Floating Rate Notes due 2025 
U.S.$20,400,000 Class D Senior Secured Deferrable Floating Rate Notes due 2025 
U.S.$16,900,000 Class E Senior Secured Deferrable Floating Rate Notes due 2025 
U.S.$11,900,000 Class F Senior Secured Deferrable Floating Rate Notes due 2025 

U.S.$32,600,000 Subordinated Notes due 2025 

The Issuer's investment portfolio consists primarily of debt obligations (specifically, interests in bank loans 
acquired by way of a sale or assignment) and Participation Interests.  The portfolio will be managed by 
BlueMountain Capital Management, LLC. 

See "Risk Factors" for a discussion of certain risks that you should consider in connection with 
an investment in the Notes. 

No Notes will be issued unless upon issuance (i) the Class A Notes are rated "AAA(sf)" by S&P and "Aaa(sf)" 
by Moody's, (ii) the Class B-1 Notes and the Class B-2 Notes are rated at least "AA(sf)" by S&P, (iii) the Class C 
Notes are rated at least "A(sf)" by S&P, (iv) the Class D Notes are rated at least "BBB(sf)" by S&P, (v) the Class E 
Notes are rated at least "BB(sf)" by S&P and (vi) the Class F Notes are rated at least "B(sf)" by S&P.  The 
Subordinated Notes will not be rated.  See "Ratings of the Secured Notes."  

THE NOTES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAW OF ANY 
STATE OF THE UNITED STATES OR OTHER JURISDICTION, AND NEITHER OF THE CO-ISSUERS HAS BEEN 
REGISTERED UNDER THE INVESTMENT COMPANY ACT.  THE NOTES ARE BEING OFFERED ONLY (I) TO NON-U.S. 
PERSONS OUTSIDE THE UNITED STATES IN RELIANCE ON REGULATION S AND (II) TO, OR FOR THE ACCOUNT OR 
BENEFIT OF, U.S. PERSONS THAT ARE (A)(i) QUALIFIED INSTITUTIONAL BUYERS AND (ii) QUALIFIED PURCHASERS 
OR (B) SOLELY IN THE CASE OF CERTIFICATED SECURED NOTES AND CERTIFICATED SUBORDINATED NOTES (i) 
INSTITUTIONAL ACCREDITED INVESTORS AND (ii) QUALIFIED PURCHASERS.  EACH INITIAL PURCHASER OF A 
GLOBAL SECURED NOTE WILL BE DEEMED TO MAKE, AND EACH INITIAL PURCHASER OF A CERTIFICATED 
SECURED NOTE OR A SUBORDINATED NOTE, BY ITS EXECUTION OF A SUBSCRIPTION AGREEMENT OR 
REPRESENTATION LETTER, WILL MAKE, CERTAIN ACKNOWLEDGEMENTS, REPRESENTATIONS, WARRANTIES AND 
CERTIFICATIONS. FOR A DESCRIPTION OF CERTAIN RESTRICTIONS ON TRANSFER, SEE "TRANSFER RESTRICTIONS." 

 
Application has been made to the Irish Stock Exchange for the Notes to be admitted to the Official List (the 

“Official List”) and trading on its regulated market. This Offering Circular has been approved by the Central 
Bank of Ireland (the “Central Bank”) as competent authority under Directive 2003/71/EC (the “Prospectus 
Directive”). The Central Bank only approves this Offering Circular as meeting the requirements imposed under 
Irish and EU law pursuant to the Prospectus Directive. Such approval relates only to the Notes which are to be 
admitted to trading on a regulated market for the purposes of Directive 2004/39/EC and/or which are to be 
offered to the public in any Member State of the European Economic Area (the “EEA”). This Offering Circular 
constitutes a prospectus for the purposes of the Prospectus Directive. There can be no assurance that such listing 
will be approved or maintained.The Notes are expected to be delivered to investors in book-entry form through 
The Depository Trust Company and its participants and indirect participants, including, without limitation, 
Euroclear and Clearstream, and, in the case of Certificated Secured Notes and Certificated Subordinated Notes, 
in physical form, on or about January 15, 2014. 

 
The Notes are being offered by the Issuer through J.P. Morgan Securities LLC (the “Placement Agent”) 

from time to time in individually negotiated transactions at varying prices, except that any Notes sold to the 
Portfolio Manager, its affiliates, or any fund or account managed by the Portfolio Manager or its affiliates will 
be sold to such person directly by the Issuer in a privately negotiated sale and J.P. Morgan Securities LLC will not 
act as Placement Agent with respect to any such sale.  The Placement Agent reserves the right to withdraw, 
cancel or modify such offer and to reject orders in whole or in part.  The Global Secured Notes and the 
Regulation S Global Subordinated Notes are expected to be delivered to investors in book-entry form through 
The Depository Trust Company and its participants and indirect participants, including, without limitation, 
Euroclear and Clearstream, and the Certificated Secured Notes and the Certificated Subordinated Notes are 
expected to be delivered in physical form in New York, New York in each case against payment therefor in 
immediately available funds on or about January 15, 2014 (the “Closing Date”).   

 
JPMorgan 

January 22, 2014 
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Important information regarding this Offering Circular and the 
Notes 

In making your investment decision, you should only rely on the information contained 
in this Offering Circular and in the Indenture, the Portfolio Management Agreement and 
other transaction documents.  No Person has been authorized to give you any 
information or to make any representation other than those contained in this Offering 
Circular and in the Indenture, the Portfolio Management Agreement and other 
transaction documents.  If you receive any other information, you should not rely on it. 

You should not assume that the information contained in this Offering Circular is 
accurate as of any date other than the date on the front cover of this Offering Circular. 

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

The Co-Issuers and JPMorgan reserve the right, for any reason, to reject any offer to 
purchase in whole or in part, to allot to you less than the full amount of Notes sought by 
you or to sell less than the stated initial principal amount of any Class of Notes. 

The Notes do not represent interests in or obligations of, and are not insured or 
guaranteed by, JPMorgan, the Portfolio Manager, the Trustee, the Collateral 
Administrator or any of their respective affiliates. 

The Notes are subject to restrictions on resale and transfer as described under 
"OVERVIEW", "DESCRIPTION OF THE NOTES", "PLAN OF DISTRIBUTION" and "TRANSFER 
RESTRICTIONS."  By purchasing any Notes, you will be deemed to have made certain 
acknowledgments, representations and agreements as described in "TRANSFER 
RESTRICTIONS."  You may be required to bear the financial risks of investing in the Notes 
for an indefinite period of time. 

Unless the context otherwise requires or as otherwise indicated, in this Offering Circular, 
"JPMorgan" means J.P. Morgan Securities LLC in its capacity as placement agent for the 
Secured Notes. 

The information contained in this Offering Circular has been provided by the Co-Issuers 
and other sources identified herein.  The Co-Issuers accept responsibility for the 
information contained in this Offering Circular.  To the best of the knowledge and belief 
of the Co-Issuers, the information contained in this Offering Circular is in accordance 
with the facts and does not omit anything likely to affect the import of such information. 

 

NOTICE TO NEW HAMPSHIRE RESIDENTS 

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A 
LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED 
STATUTES (THE "RSA") WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT 
A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE 
OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF 
NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, 
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT 
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AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION 
MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE 
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, 
ANY PERSON, SECURITY, OR TRANSACTION.  IT IS UNLAWFUL TO MAKE, OR CAUSE 
TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY 
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH. 

 

This Offering Circular is being provided only to prospective purchasers of the Notes.  You should 
read this Offering Circular and the transaction documents before making a decision whether to 
purchase any Notes.  Except as otherwise authorized above, you must not: 

 use this Offering Circular for any other purpose; 

 make copies of any part of this Offering Circular or give a copy of it to any other 
Person; or 

 disclose any information in this Offering Circular to any other Person. 

Regardless of the foregoing, however, you (and your employees, representatives and agents) may 
disclose to any and all Persons, without limitation of any kind, the United States federal income 
"tax treatment" and "tax structure" (in each case, within the meaning of Treasury Regulation 
Section 1.6011-4 and applicable U.S. state and local law) of the transactions described in this 
Offering Circular and all materials of any kind related to such tax treatment or tax structure 
(including opinions or other tax analyses) that are provided to you (or your employees, 
representative or agents). 

You are responsible for making your own examination of the Co-Issuers and the Portfolio Manager 
and your own assessment of the merits and risks of investing in the Notes.  By purchasing any Notes, 
you will be deemed to have acknowledged that: 

 you have reviewed this Offering Circular; 

 you have had an opportunity to request any additional information that you need 
from the Issuer; and 

 none of JPMorgan nor (except in the case of clause (ii) below with respect to the 
information contained under the headings “The Portfolio Manager,” “Risk Factors—
Relating to the Portfolio Manager” and “Risk Factors—Relating to Certain Conflicts 
of Interest—The Issuer will be subject to various conflicts of interest involving the 
Portfolio Manager”) the Portfolio Manager, the Trustee or the Collateral 
Administrator is responsible for, or is making any representation to you concerning, 
(i) the future performance of the Issuer or (ii) the accuracy or completeness of this 
Offering Circular. 

U.S. Bank National Association, in each of its capacities including but not limited to Trustee, 
Calculation Agent, Paying Agent and Collateral Administrator, has not participated in the 
preparation of this Offering Circular and assumes no responsibility for its contents. 

None of the Co-Issuers, JPMorgan, the Portfolio Manager nor any other party to the transactions 
contemplated by this Offering Circular is providing you with any legal, business, tax or other advice 
in this Offering Circular.  You should consult with your own advisors as needed to assist you in 
making an investment decision and to advise you as to whether you are legally permitted to 
purchase the Notes. 
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JPMorgan, the Portfolio Manager, each of their affiliates, and third parties that provide information 
to the Portfolio Manager and the Rating Agencies, do not guarantee the accuracy, completeness, 
timeliness or availability of any information, including ratings, and are not responsible for any 
errors or omissions (negligent or otherwise), regardless of the cause, or the results obtained from 
the use of such content.  JPMorgan, the Portfolio Manager, each of their affiliates and third party 
content providers give no express or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use, and they expressly disclaim 
any responsibility or liability for direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs expenses, legal fees or losses (including lost income or 
profits and opportunity costs) in connection with the use of the information herein.  Credit ratings 
are statements of opinions and not statements of facts or recommendations to purchase, hold or 
sell securities. They do not address the suitability of securities for investment purposes and should 
not be relied on as investment advice.  None of JPMorgan, the Portfolio Manager or any of their 
respective affiliates have any responsibility to update any of the information provided in this 
summary document.  The Trustee has not participated in the preparation of this Offering Circular 
and assumes no responsibility for its contents. 

THE NOTES ARE BEING OFFERED IN RELIANCE ON EXEMPTIONS FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT.  THESE EXEMPTIONS APPLY TO OFFERS AND SALES OF 
SECURITIES THAT DO NOT INVOLVE A PUBLIC OFFERING.  THE NOTES HAVE NOT BEEN APPROVED 
OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION OR ANY STATE 
SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITY, AND NONE OF THE FOREGOING 
AUTHORITIES HAS CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS 
OFFERING CIRCULAR.  ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

APPLICATION HAS BEEN MADE TO LIST THE NOTES ON THE IRISH STOCK EXCHANGE. HOWEVER, 
THERE CAN BE NO ASSURANCES THAT THE IRISH STOCK EXCHANGE WILL IN FACT GRANT THE 
LISTING OF SUCH NOTES OR, IF GRANTED, THAT SUCH LISTING WILL BE MAINTAINED. 

 

You must comply with all laws that apply to you in any place where you buy, offer or sell any Notes 
or possess this Offering Circular.  You must also obtain any consents or approvals that you need in 
order to purchase any Notes.  None of the Co-Issuers, JPMorgan, the Portfolio Manager nor any 
other party to the transactions contemplated by this Offering Circular is responsible for your 
compliance with these legal requirements. 

You are hereby notified that a seller of the Notes may rely on an exemption from the registration 
requirements of Section 5 of the Securities Act provided by Rule 144A of the Securities Act.  These 
exemptions apply to offers and sales of securities that do not involve a public offering. 

IN THE EVENT THAT TRADING IN HEDGE AGREEMENTS WOULD RESULT IN THE ISSUERS ACTIVITIES 
FALLING WITHIN THE DEFINITION OF A “COMMODITY POOL” UNDER THE COMMODITY EXCHANGE 
ACT, THE PORTFOLIO MANAGER EXPECTS TO BE EXEMPT FROM REGISTRATION WITH THE 
COMMODITY FUTURES TRADING COMMISSION (“CFTC”) AS A COMMODITY POOL OPERATOR 
(“CPO”) PURSUANT TO CFTC RULE 4.13(a)(3). THEREFORE, UNLIKE A REGISTERED CPO, THE 
PORTFOLIO MANAGER WOULD NOT BE REQUIRED TO DELIVER A CFTC DISCLOSURE DOCUMENT TO 
PROSPECTIVE INVESTORS, NOR WOULD IT BE REQUIRED TO PROVIDE INVESTORS WITH CERTIFIED 
ANNUAL REPORTS THAT SATISFY THE REQUIREMENTS OF CFTC RULES APPLICABLE TO REGISTERED 
CPOs. 
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IMPORTANT INFORMATION REGARDING OFFERS AND SALES OF THE NOTES 

The securities referred to in this Offering Circular, and the assets backing them, are subject to 
modification or revision and are offered on a "when, as and if issued" basis.  You understand that, 
when you are considering the purchase of the securities, a binding contract of sale will not exist 
prior to the time that the relevant class has been priced and JPMorgan has confirmed the allocation 
of such securities to be made to you; prior to that time any "indications of interest" expressed by 
you, and any "soft circles" generated by JPMorgan will not create binding contractual obligations 
for you or JPMorgan and may be withdrawn at any time. 

You may commit to purchase one or more classes of securities that have characteristics that may 
change, and you are advised that all or a portion of the securities may not be issued with the 
characteristics described in this Offering Circular. JPMorgan's obligation to sell or place such 
securities to you is conditioned on the securities having the characteristics described in this Offering 
Circular.  If JPMorgan determines that condition is not satisfied in any material respect, you will be 
notified, and none of the Issuer, the Co-Issuer or JPMorgan will have any obligation to you to 
deliver any portion of the securities that you have committed to purchase, and there will be no 
liability among the Issuer, the Co-Issuer, their affiliates, JPMorgan and you as a consequence of the 
non-delivery. 

The information contained herein supersedes any previous such information delivered to you and 
may be superseded by information delivered to you prior to the time of contract of sale. 

No invitation may be made to the public in the Cayman Islands to subscribe for the Notes. 
 

THIS OFFERING CIRCULAR DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN 
OFFER TO BUY, (I) ANY SECURITIES OTHER THAN THE NOTES OR (II) ANY NOTES IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER OR 
SOLICITATION.  THE DISTRIBUTION OF THIS OFFERING CIRCULAR AND THE OFFER OR SALE OF THE 
NOTES MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS.  PERSONS INTO WHOSE 
POSSESSION THIS OFFERING CIRCULAR OR ANY OF THE NOTES COME ARE REQUIRED BY THE CO-
ISSUERS AND THE PLACEMENT AGENT TO INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH 
RESTRICTIONS. 

 

NOTICE TO FLORIDA RESIDENTS 

The Notes are offered pursuant to a claim of exemption under section 517.061 of the Florida 
securities act and have not been registered under said act in the state of Florida.  All Florida 
residents who are not institutional investors described in section 517.061(7) of the Florida securities 
act have the right to void their purchase of the Notes, without penalty, within three days after the 
first tender of consideration. 

 

NOTICE TO GEORGIA RESIDENTS 

The Notes will be issued or sold in reliance on paragraph (13) of code section 10-5-9 of the Georgia 
Securities Act of 1973, and may not be sold or transferred except in a transaction which is exempt 
under such act or pursuant to an effective registration under such act. 
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FORWARD-LOOKING STATEMENTS 

This Offering Circular contains forward-looking statements, which can be identified by words like 
"anticipate," "believe," "plan," "hope," "goal," "initiative," "expect," "future," "intend," "will," 
"could," and "should" and by similar expressions.  Other information contained herein, including 
any estimated, targeted or assumed information, may also be deemed to be, or to contain, forward-
looking statements.  Prospective investors should not place undue reliance on forward-looking 
statements.  Actual results could differ materially from those referred to in forward-looking 
statements for many reasons, including the risks described in "Risk factors".  Forward-looking 
statements are necessarily speculative in nature, and it can be expected that some or all of the 
assumptions underlying any forward-looking statements will not materialize or will vary 
significantly from actual results.  Variations of assumptions and results may be material. 

Without limiting the generality of the foregoing, the inclusion of forward-looking statements 
herein should not be regarded as a representation by any of the Co-Issuers, the Portfolio Manager, 
JPMorgan, the Trustee, the Collateral Administrator or any of their respective affiliates or any other 
person of the results that will actually be achieved by the Co-Issuers or the Notes.  None of the 
foregoing persons has any obligation to update or otherwise revise any forward-looking 
statements, including any revision to reflect changes in any circumstances arising after the date 
hereof relating to any assumptions or otherwise. 

 

CERTAIN DEFINITIONS AND RELATED MATTERS 

Unless otherwise indicated, (i) references in this Offering Circular to "U.S. Dollars," "Dollars" and 
"U.S.$" will be to United States dollars and (ii) references to "U.S." and "United States" will be to 
the United States of America, its territories and its possessions. 

 

SUMMARIES OF DOCUMENTS 

This Offering Circular summarizes certain provisions of the Notes, the Indenture, the Portfolio 
Management Agreement and other transactions and documents.  The summaries do not purport to 
be complete and (whether or not so stated in this Offering Circular) are subject to, are qualified in 
their entirety by reference to, and incorporate by reference, the provisions of the actual documents 
(including definitions of terms).  However, no documents incorporated by reference are part of this 
Offering Circular for purposes of the approval of this Offering Circular as a prospectus under the 
Prospectus Directive and for purposes of the admission of the Notes to trading on the regulated 
market of the Irish Stock Exchange. 

 

AVAILABLE INFORMATION 

To permit compliance with Rule 144A in connection with the sale of the Notes, the Issuer (and, 
solely in the case of the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, the 
Co-Issuer) under the Indenture referred to under "DESCRIPTION OF THE NOTES" will be required to 
furnish upon request of a holder of a Note to such holder and a prospective purchaser designated 
by such holder the information required to be delivered under Rule 144A(d)(4) under the Securities 
Act if at the time of the request the Co-Issuers are not reporting companies under Section 13 or 
Section 15(d) of the Exchange Act, or exempt from reporting pursuant to Rule 12g3-2(b) under the 
Exchange Act.  Such information may be obtained directly from the Issuer 
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OVERVIEW 

The following summary does not purport to be complete and is qualified in its entirety by reference to the detailed information 
appearing elsewhere in this Offering Circular and related documents referred to herein.  An index of defined terms appears at the back of 
this Offering Circular. 

Principal Terms of the Notes 

Designation(1) Class A Notes Class B-1 Notes Class B -2Notes Class C Notes Class D Notes Class E Notes Class F Notes 
Subordinated 

Notes 

Type ............................

Senior Secured 
Floating Rate 

Senior Secured 
Floating Rate 

Senior Secured 
Fixed Rate 

Senior Secured 
Deferrable Floating 

Rate 

Senior Secured 
Deferrable 

Floating Rate 

Senior Secured 
Deferrable 

Floating Rate 

Senior Secured 
Deferrable 

Floating Rate 
Subordinated 

Issuer(s) ....................... Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers Issuer Issuer Issuer 
Initial Principal 
Amount / 
Face Amount 
(U.S.$) .........................

U.S.$250,300,000 U.S.$34,000,000 U.S.$10,000,000 U.S.$34,500,000 U.S.$20,400,000 U.S.$16,900,000 U.S.$11,900,000 U.S.$32,600,000 

Expected Moody's 
Initial Rating ..............

"Aaa(sf)" N/A N/A N/A N/A N/A N/A N/A 

Expected S&P 
Initial Rating ..............

"AAA(sf)" "AA(sf)" "AA(sf)" "A(sf)" "BBB(sf)" "BB(sf)" "B(sf)" N/A 

Interest Rate .............. LIBOR(2) + 1.50% LIBOR(2) + 1.90% 4.39% LIBOR(2) + 2.65% LIBOR(2) + 3.70% LIBOR(2) + 5.10% LIBOR(2) + 5.65% N/A 
Stated Maturity ......... Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Minimum 
Denominations 
(U.S.$) (Integral 
Multiples) ...................

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

U.S.$250,000 
(U.S.$1.00) 

Ranking of the 
Notes:         

Priority Class(es) ......... None A A A, B A, B, C A, B, C, D A, B, C, D, E A, B, C, D, E, F 
Pari Passu Class(es)  .... None B-2 B-1 None None None None None 
Junior Class(es) ........... B, C, D, E, F, 

Subordinated 
Notes 

C, D, E, F, 
Subordinated 

Notes 

C, D, E, F, 
Subordinated 

Notes 

D, E, F, 
Subordinated 

Notes 

E, F, Subordinated 
Notes 

F, Subordinated 
Notes 

Subordinated 
Notes None 

Deferred Interest 
Notes ..........................

No No No Yes Yes Yes Yes N/A 

Form ...........................

Book-Entry 
(Physical for IAIs) 

Book-Entry 
(Physical for IAIs) 

Book-Entry 
(Physical for IAIs) 

Book-Entry 
(Physical for IAIs) 

Book-Entry 
(Physical for IAIs) 

Book-Entry 
(Physical for IAIs) 

Book-Entry 
(Physical for IAIs) 

Physical for U.S. 
Purchasers/Book- 

Entry or Physical in 
offshore 

transactions 
 

(1) Each Class of Notes is referred to in this Offering Circular using the respective term set forth in the heading "Designation" in the table above.  The 
Subordinated Notes described above are referred to herein as the "Subordinated Notes."  The Class A Notes, the Class B-1 Notes, the Class B-2 
Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes are collectively referred to herein as the "Secured Notes" and 
together with the Subordinated Notes are referred to herein collectively as the "Notes." 

(2) Three-Month LIBOR is calculated as set forth under "Description of the Notes—Interest"; provided that LIBOR for the initial Interest Accrual Period 
will be calculated as set forth in the definition of the term "LIBOR". 



 

-2- 

Issuer: .................................................... BlueMountain CLO 2013-4 Ltd., an exempted company 
incorporated with limited liability in the Cayman Islands (the 
"Issuer"). 

Co-Issuer: .............................................. BlueMountain CLO 2013-4 LLC, a Delaware limited liability 
company (the "Co-Issuer" and, together with the Issuer, the 
"Co-Issuers"). 

Portfolio Manager: ............................. BlueMountain Capital Management, LLC, a Delaware limited 
liability company ("BlueMountain" and, in such capacity, 
the "Portfolio Manager"). 

Trustee: ................................................. U.S. Bank National Association, as trustee (in such capacity, 
the "Trustee"). 

Collateral Administrator: ................. U.S. Bank National Association, as collateral administrator (in 
such capacity, the "Collateral Administrator"). 

Placement Agent: ............................... J.P. Morgan Securities LLC. 

Eligible Purchasers: ............................ The Notes are being offered hereby (i) to non-U.S. persons in 
offshore transactions in reliance on Regulation S 
("Regulation S") under the Securities Act of 1933, as 
amended (the "Securities Act") and (ii) in the United States 
to persons that are (A)(1) qualified institutional buyers 
("Qualified Institutional Buyers") within the meaning of 
Rule 144A under the Securities Act ("Rule 144A") and 
(2) Qualified Purchasers (as defined in Section 2(a)(51) of the 
Investment Company Act of 1940, as amended (the 
"Investment Company Act") and rules promulgated 
thereunder) ("Qualified Purchasers") or (B) in the case of 
Certificated Secured Notes or Certificated Subordinated 
Notes (1) institutional accredited investors meeting the 
requirements of Rule 501(a)(1), (2), (3) or (7) of Regulation D 
under the Securities Act (each an "IAI" or an "Institutional 
Accredited Investor") and (2) Qualified Purchasers.  See 
"Description of the Notes—Form, Denomination and 
Registration of the Notes" and "Transfer Restrictions." 

Payments on the Notes: 

Payment Dates ....................................... The 15th day of January, April, July and October of each year 
(or, if such day is not a Business Day, then the next 
succeeding Business Day) commencing in July 2014 (each, a 
"Payment Date"); provided that, following the redemption 
or repayment in full of the Secured Notes, holders of 
Subordinated Notes may receive payments (including in 
respect of an Optional Redemption of the Subordinated 
Notes) on any dates designated by the Portfolio Manager 
(which dates may or may not be the dates stated above) 
upon five (5) Business Days' prior written notice to the 
Trustee and the Collateral Administrator (which notice the 
Trustee will promptly forward to the holders of the 
Subordinated Notes) and such dates will thereafter constitute 
"Payment Dates". 
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Stated Note Interest .............................. Interest on the Secured Notes is payable at the applicable 
Interest Rate quarterly in arrears on each Payment Date in 
accordance with the Priority of Payments. 

Deferral of Interest ................................ So long as any more senior Class of Secured Notes is 
outstanding, to the extent interest is not paid on the Class C 
Notes, the Class D Notes, the Class E Notes or the Class F 
Notes on any Payment Date, such amounts will be deferred 
and added to the principal balance of the applicable Class of 
Secured Notes and will bear interest at the Interest Rate 
applicable to such Secured Notes, and the failure to pay such 
amounts prior to the maturity of the Notes will not be an 
Event of Default under the indenture governing the Notes, 
dated as of the Closing Date (the "Indenture"), among the 
Issuer, the Co-Issuer and the Trustee.  See "Description of the 
Notes—Interest." 

Distributions on Subordinated Notes ... The Subordinated Notes will not bear a stated rate of interest 
but will be entitled to receive distributions on each Payment 
Date if and to the extent funds are available for such 
purpose.  Such payments will be made on the Subordinated 
Notes only pursuant to the Priority of Payments.  See "—
Priority of Payments" below and "Description of the Notes—
The Subordinated Notes—Distributions on the Subordinated 
Notes." 

Redemption of the Notes: 

Non-Call Period ...................................... The "Non-Call Period" is the period from the Closing Date 
to but excluding the Payment Date in January 2016. 

Optional Redemption after 
the Non-Call Period or after a  
Tax Event ................................................ Subject to the satisfaction of conditions described herein, the 

Secured Notes are subject to redemption in whole, at the 
written direction of a Majority of the Subordinated Notes, on 
any Payment Date on or after (i) the occurrence of a Tax 
Event or (ii) the end of the Non-Call Period (any such 
redemption, an "Optional Redemption").   

Upon any such Optional Redemption of the Secured Notes, 
the Portfolio Manager will (unless the Redemption Price on 
all of the Secured Notes will be paid with Refinancing 
Proceeds) direct the sale of Assets in order to make payments 
as described under "Description of the Notes—Optional 
Redemption and Partial Redemption by Refinancing." 

The Subordinated Notes may be redeemed, in whole but not 
in part, on any Business Day on or after the Optional 
Redemption or repayment of the Secured Notes in full, at the 
direction of a Majority of the Subordinated Notes.   

In connection with any Optional Redemption of the Secured 
Notes, the Issuer or the Co-Issuers, as applicable, may enter 
into a loan or loans or effect an issuance of replacement 
securities, the terms of which loan(s) or issuance will be 
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negotiated by the Portfolio Manager on behalf of the Issuer, 
from one or more financial institutions or purchasers (a 
refinancing provided pursuant to such loan or issuance, a 
"Refinancing"), and the proceeds thereof will be applied to 
pay the Redemption Price of the Secured Notes on the 
Redemption Date. 

Partial Redemption 

by Refinancing ....................................... In addition, subject to the satisfaction of conditions described 
herein, at the direction of a Majority of the Subordinated 
Notes, one or more Classes of Secured Notes may be subject 
to redemption in whole on or after the end of the Non-Call 
Period from Refinancing Proceeds. (any such redemption, an 
"Partial Redemption by Refinancing").   

The Issuer will obtain Refinancing in connection with a 
Partial Redemption by Refinancing only if (i) the spread over 
LIBOR (or Interest Rate, as applicable) of the refinancing 
obligations with respect to each Class of Secured Notes being 
refinanced is lower than the spread over LIBOR (or, in the 
case of the Fixed Rate Notes, the Interest Rate), (ii) the 
Refinancing Proceeds will be in an amount equal to the 
amount required to pay the Redemption Price with respect to 
the Class(es) of Secured Notes to be redeemed and all 
accrued and unpaid Administrative Expenses (regardless of 
the Administrative Expense Cap) incurred in connection with 
such Refinancing, including the reasonable fees, costs, 
charges and expenses incurred by the Trustee (including 
reasonable attorneys' fees and expenses) in connection with 
such Refinancing, excluding Administrative Expenses and 
other expenses paid with the proceeds of a Contribution or 
amounts on deposit in the Supplemental Reserve Account, 
(iii) the Refinancing Proceeds are used to make such 
redemption, (iv) the agreements relating to the Refinancing 
contain limited recourse and non-petition provisions 
equivalent (mutatis mutandis) to those contained in the 
Indenture, (v) the S&P Rating Condition has been satisfied 
with respect to any Notes not subject to such Partial 
Redemption by Refinancing that are then rated by S&P and, 
if the Class A Notes will remain outstanding after giving 
effect to such Partial Redemption by Refinancing and 
Moody's rating of the Class A Notes is then in effect, the 
Moody's Rating Condition shall have been satisfied with 
respect to such Partial Redemption by Refinancing, (vi) any 
new Notes created pursuant to the Partial Redemption by 
Refinancing must have the same or longer maturity as the 
Notes outstanding prior to such Refinancing and (vii) such 
Refinancing is done only through the issuance of new notes 
and not the sale of any Assets.  See "Description of the 
Notes—Optional Redemption and Partial Redemption by 
Refinancing." 
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Redemption Prices in 
connection with Optional 
Redemption or Partial 
Redemption by  
Refinancing ............................................ The Redemption Price of each Class of Secured Notes in 

connection with an Option Redemption or Partial 
Redemption by Refinancing will be (a) 100% of the 
outstanding principal amount of the Secured Notes to be 
redeemed (including any Deferred Interest previously added 
to the principal amount of the Class C Notes, the Class D 
Notes, the Class E Notes and the Class F Notes that remains 
unpaid) plus (b) accrued and unpaid interest thereon to the 
day of redemption; provided that, Holders of 100% of the 
aggregate outstanding amount of any Class of Secured Notes 
may elect to receive less than 100% of the Redemption Price 
that would otherwise be payable to the Holders of such Class 
of Secured Notes. 

The Redemption Price for each Subordinated Note will be its 
proportional share (based on the outstanding principal 
amount of such Notes) of the amount of the proceeds of the 
Assets remaining after giving effect to the Optional 
Redemption or repayment of the Secured Notes in full and 
payment in full of (and/or creation of a reserve for) all 
expenses of the Co-Issuers.   

Special Redemption ............................... Subject to the satisfaction of conditions described herein, the 
Secured Notes may be subject to redemption in part during 
the Reinvestment Period at the direction of the Portfolio 
Manager if the Portfolio Manager in its sole discretion 
notifies the Trustee that it is unable to identify additional 
Collateral Obligations for reinvestment for a period of at 
least 30 Business Days.  In addition, subject to the satisfaction 
of conditions described herein, the Secured Notes may be 
subject to redemption in part after the Ramp-Up Period to 
the extent necessary to obtain from each Rating Agency a 
confirmation of its initial ratings of each applicable Class of 
the Secured Notes (or, to the extent a Moody's Effective Date 
Deemed Rating Confirmation has occurred, written 
confirmation from S&P of its initial ratings of the Secured 
Notes). See "Description of the Notes—Special Redemption." 

Re-Pricing................................................ On any Business Day on or after the end of the Non-Call 
Period, at the written direction of the holders of at least a 
Majority of the Subordinated Notes, the Issuer will reduce 
the spread over LIBOR applicable with respect to any Class of 
Floating Rate Notes (other than the Class A Notes) if the 
conditions under "Description of the Notes—Re-Pricing" are 
satisfied. 
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Principal Payments to 
Satisfy Coverage Tests ........................... On any Payment Date on which any Coverage Test is not 

satisfied as of the related Determination Date, the Issuer will 
pay principal of the Secured Notes, in accordance with the 
Priority of Payments, to the extent required to satisfy such 
test. 

Priority of Payments: 

General ................................................... On each Payment Date, the Trustee will disburse amounts in 
the Payment Account in accordance with the priorities 
described below under "—Application of Interest Proceeds" 
"—Application of Principal Proceeds" and "—Application of 
Interest Proceeds and Principal Proceeds on Post-Acceleration 
Payment Date or on the Stated Maturity" (together, the 
"Priority of Payments"). 

Application of Interest Proceeds .......... On each Payment Date (other than the Stated Maturity or 
any Post-Acceleration Payment Date), Interest Proceeds on 
deposit in the Collection Account, to the extent received on 
or before the related Determination Date (or if such 
Determination Date is not a Business Day, the next 
succeeding Business Day) and that are transferred into the 
Payment Account and, in the case of any Hedge Agreements, 
payments received on or before such Payment Date, will be 
applied in the following order of priority: 

 
(A) (1) first, to the payment of taxes and governmental 
fees owing by the Issuer or the Co-Issuer, if any, and 
(2) second, to the payment of the accrued and unpaid 
Administrative Expenses, in the priority stated in the 
definition thereof, up to the Administrative Expense Cap; 

(B) to the payment of any accrued and unpaid Base 
Management Fee due to the Portfolio Manager on such 
Payment Date plus any Base Management Fee that remains 
due and unpaid in respect of any prior Payment Date until all 
such amounts have been paid in full; 

(C) to the payment pro rata of (1) any amounts due to a 
Hedge Counterparty under a Hedge Agreement other than 
amounts due as a result of the termination (or partial 
termination) of such Hedge Agreement and (2) any amounts 
due to a Hedge Counterparty under a Hedge Agreement 
pursuant to an early termination (or partial termination) of 
such Hedge Agreement as a result of a Priority Hedge 
Termination Event; 

(D) to the payment of accrued and unpaid interest on the 
Class A Notes; 

(E) to the payment of accrued and unpaid interest on the 
Class B-1 Notes and the Class B-2 Notes; pro rata based on 
amounts due; 
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(F) if either of the Class A/B Coverage Tests (except, in 
the case of the Interest Coverage Test, if such Payment Date 
is the first Payment Date after the Closing Date) is not 
satisfied on the related Determination Date, to make 
payments in accordance with the Note Payment Sequence to 
the extent necessary to cause all Class A/B Coverage Tests 
that are applicable on such Payment Date to be satisfied on a 
pro forma basis after giving effect to all payments pursuant 
to this clause (F); 

(G) to the payment of accrued and unpaid interest 
(excluding Deferred Interest but including interest on 
Deferred Interest) on the Class C Notes; 

(H) if either of the Class C Coverage Tests (except, in the 
case of the Interest Coverage Test, if such Payment Date is 
the first Payment Date after the Closing Date) is not satisfied 
on the related Determination Date, to make payments in 
accordance with the Note Payment Sequence to the extent 
necessary to cause all Class C Coverage Tests that are 
applicable on such Payment Date to be satisfied on a pro 
forma basis after giving effect to all payments pursuant to 
this clause (H); 

(I) to the payment of any Deferred Interest on the 
Class C Notes; 

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

(K) if either of the Class D Coverage Tests (except, in the 
case of the Interest Coverage Test, if such Payment Date is 
the first Payment Date after the Closing Date) is not satisfied 
on the related Determination Date, to make payments in 
accordance with the Note Payment Sequence to the extent 
necessary to cause all Class D Coverage Tests that are 
applicable on such Payment Date to be satisfied on a pro 
forma basis after giving effect to all payments pursuant to 
this clause (K); 

(L) to the payment of any Deferred Interest on the 
Class D Notes; 

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

(N) if either of the Class E Coverage Tests (except, in the 
case of the Interest Coverage Test, if such Payment Date is 
the first Payment Date after the Closing Date) is not satisfied 
on the related Determination Date, to make payments in 
accordance with the Note Payment Sequence to the extent 
necessary to cause all Class E Coverage Tests that are 
applicable on such Payment Date to be satisfied on a pro 
forma basis after giving effect to all payments pursuant to 
this clause (N); 
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(O) to the payment of any Deferred Interest on the 
Class E Notes; 

(P) to the payment of accrued and unpaid interest 
(excluding Deferred Interest but including interest on 
Deferred Interest) on the Class F Notes; 

(Q) if the Class F Coverage Test is not satisfied on the 
related Determination Date, to make payments in accordance 
with the Note Payment Sequence to the extent necessary to 
cause the Class F Coverage Test to be satisfied on a pro forma 
basis after giving effect to all payments pursuant to this 
clause (Q); 

(R) to the payment of any Deferred Interest on the Class 
F Notes; 

(S) during the Reinvestment Period, if the Reinvestment 
Overcollateralization Test is not satisfied on the related 
Determination Date, for deposit to the Collection Account as 
Principal Proceeds the lesser of (i) 50% of the remaining 
Interest Proceeds after application of Interest Proceeds 
pursuant to (A) through (R) above and (ii) the amount 
necessary to cause the Reinvestment Overcollateralization 
Test to be satisfied as of such Determination Date, after 
application of Principal Proceeds as described in 
"―Application of Principal Proceeds" below on the current 
Payment Date;  

(T) to the payment of any indemnities due to the Trustee 
and the Collateral Administrator under the Indenture not 
paid pursuant to clause (A)(2) above due to the limitation 
contained therein, in an amount equal to the lesser of (x) the 
amount of such unpaid indemnities and (y) the excess, if any, 
of (1) a cumulative amount of $75,000 over (2) the aggregate 
amount of all payments made prior to such Payment Date 
pursuant to this clause (T); 

(U) (1) first, any accrued and unpaid Subordinated 
Management Fee, together with interest thereon if 
previously deferred due to the operation of the Priority of 
Payments (after giving effect to any Current Deferred 
Management Fee in respect of such Payment Date), (2) 
second, interest on any Cumulative Deferred Management 
Fee that remains accrued and unpaid with respect to any 
prior Payment Date and (3) third, at the election of the 
Portfolio Manager, any accrued and unpaid Cumulative 
Deferred Management Fee;  

(V) to the payment of any Administrative Expenses not 
paid pursuant to clauses (A)(2) or (T) above due to the 
limitation contained therein; 
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(W) any amounts due to any Hedge Counterparty under 
any Hedge Agreement pursuant to an early termination (or 
partial termination) of any Hedge Agreement not otherwise 
paid pursuant to clause (C) above; 

(X) at the direction of the Portfolio Manager (in its sole 
discretion), to deposit in the Supplemental Reserve Account 
the amount (which amount may be all or a portion of any 
remaining Interest Proceeds) designated by the Portfolio 
Manager for application to a Permitted Use; provided that (i) 
the amount deposited into the Supplemental Reserve 
Account pursuant to this clause (X) on such Payment Date 
may not exceed $1,000,000 and (ii) after giving effect to any 
deposit into the Supplemental Reserve Account pursuant to 
this clause (X) on such Payment Date, amounts on deposit in 
the Supplemental Reserve Account may not exceed 
$5,000,000; 

(Y) to pay the Holders of the Subordinated Notes in an 
amount necessary (taking into account all payments made to 
the Holders of the Subordinated Notes on prior Payment 
Dates) to cause the Incentive Management Fee Threshold to 
be satisfied; provided that if, with respect to any Payment 
Date following the end of the Ramp-Up Period upon which a 
Moody's Ramp-Up Failure or an S&P Rating Failure has 
occurred and is continuing, such amounts available for 
distribution pursuant to this clause (Y) shall instead be used 
first for application as Principal Proceeds pursuant to 
"―Application of Principal Proceeds" below at the direction 
of the Portfolio Manager as either a payment on the Secured 
Notes or to reinvest in additional Collateral Obligations on 
such Payment Date in an amount sufficient to obtain 
Moody's and S&P's confirmation of the Initial Ratings of each 
applicable Class of the Secured Notes (or, to the extent a 
Moody's Effective Date Deemed Rating Confirmation has 
occurred, S&P's written confirmation of the initial ratings of 
the Secured Notes), and thereafter, at the election of the 
Portfolio Manager subject to the requirements described 
under "Use of Proceeds—Ramp-Up Period,", retained in the 
Interest Collection Account as Interest Proceeds; and  

(Z) any remaining Interest Proceeds shall be paid as 
follows: (i) 20% of such remaining Interest Proceeds to the 
Portfolio Manager as the Incentive Management Fee and (ii) 
80% of such remaining Interest Proceeds to the Holders of 
the Subordinated Notes. 
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Application of Principal Proceeds ......... On each Payment Date (other than a Post-Acceleration 
Payment Date or the Stated Maturity), Principal Proceeds that 
are transferred to the Payment Account in accordance with 
the Indenture (which will not include (i) amounts required to 
meet funding requirements with respect to Delayed 
Drawdown Collateral Obligations and Revolving Collateral 
Obligations that are deposited in the Revolver Funding 
Account, (ii) during the Reinvestment Period, Principal 
Proceeds that have previously been reinvested in Collateral 
Obligations or that the Portfolio Manager intends to invest in 
Collateral Obligations during the next Interest Accrual Period 
(in the case of this clause (ii), it being understood that the 
Portfolio Manager may designate Principal Proceeds that it 
intends to reinvest in Collateral Obligations during the next 
Interest Accrual Period as set forth above unless such next 
Interest Accrual Period will occur (in whole or in part) after 
the end of the Reinvestment Period, in which case, only 
Principal Proceeds relating to purchases of Collateral 
Obligations for which the trade date has occurred and the 
settlement date has not occurred may be so retained or (iii) 
following the Reinvestment Period, Principal Proceeds 
received from Credit Improved Obligations, Credit Risk 
Obligations and Unscheduled Principal Payments that have 
previously been reinvested in Collateral Obligations) will be 
applied in the following order of priority: 

(A) to pay the amounts referred to in clauses (A) through 
(E) of “—Application of Interest Proceeds” above (and in the 
same manner and order of priority stated therein), but only 
to the extent not paid in full thereunder; 

(B) to pay the amounts referred to in clause (F) of “—
Application of Interest Proceeds” above but only to the 
extent not paid in full thereunder and to the extent 
necessary to cause all Class A/B Coverage Tests that are 
applicable on such Payment Date to be met as of the related 
Determination Date on a pro forma basis after giving effect 
to any payments made through this clause (B); 

(C) to pay the amounts referred to in clause (H) of “—
Application of Interest Proceeds” above but only to the 
extent not paid in full thereunder and to the extent 
necessary to cause all Class C Coverage Tests that are 
applicable on such Payment Date to be met as of the related 
Determination Date on a pro forma basis after giving effect 
to any payments made through this clause (C); 

(D) to pay the amounts referred to in clause (K) of “—
Application of Interest Proceeds” above but only to the 
extent not paid in full thereunder and to the extent 
necessary to cause all Class D Coverage Tests that are 
applicable on such Payment Date to be met as of the related 
Determination Date on a pro forma basis after giving effect 
to any payments made through this clause (D); 
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(E) to pay the amounts referred to in clause (N) of “—
Application of Interest Proceeds” above but only to the 
extent not paid in full thereunder and to the extent 
necessary to cause all Class E Coverage Tests that are 
applicable on such Payment Date to be met as of the related 
Determination Date on a pro forma basis after giving effect 
to any payments made through this clause (E);  

(F) to pay the amounts referred to in clause (Q) of “—
Application of Interest Proceeds” above but only to the 
extent not paid in full thereunder and to the extent 
necessary to cause the Class F Coverage Test to be met as of 
the related Determination Date on a pro forma basis after 
giving effect to any payments made through this clause (F); 

(G) if the Class C Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class C 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (G) of “—Application of 
Interest Proceeds” above to the extent not paid in full 
thereunder, only to the extent that such payment would not 
cause a Coverage Test failure on a pro forma basis and would 
not cause all of the interest on or principal of all Priority 
Classes with respect to the Class C Notes to not be paid in full 
on such Payment Date; 

(H) if the Class C Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class C 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (I) of “—Application of Interest 
Proceeds” above to the extent not paid in full thereunder, 
only to the extent that such payment would not cause a 
Coverage Test failure on a pro forma basis and would not 
cause all of the interest on or principal of all Priority Classes 
with respect to the Class C Notes to not be paid in full on such 
Payment Date; 

(I) if the Class D Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class D 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (J) of “—Application of Interest 
Proceeds” above to the extent not paid in full thereunder, 
only to the extent that such payment would not cause a 
Coverage Test failure on a pro forma basis and would not 
cause all of the interest on or principal of all Priority Classes 
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with respect to the Class D Notes to not be paid in full on 
such Payment Date; 

(J) if the Class D Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class D 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (L) of “—Application of Interest 
Proceeds” above to the extent not paid in full thereunder, 
only to the extent that such payment would not cause a 
Coverage Test failure on a pro forma basis and would not 
cause all of the interest on or principal of all Priority Classes 
with respect to the Class D Notes to not be paid in full on 
such Payment Date; 

(K) if the Class E Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class E 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (M) of “—Application of 
Interest Proceeds” above to the extent not paid in full 
thereunder, only to the extent that such payment would not 
cause a Coverage Test failure on a pro forma basis and would 
not cause all of the interest on or principal of all Priority 
Classes with respect to the Class E Notes to not be paid in full 
on such Payment Date; 

(L) if the Class E Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class E 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (O) of “—Application of 
Interest Proceeds” above to the extent not paid in full 
thereunder, only to the extent that such payment would not 
cause a Coverage Test failure on a pro forma basis and would 
not cause all of the interest on or principal of all Priority 
Classes with respect to the Class E Notes to not be paid in full 
on such Payment Date; 

(M) if the Class F Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class F 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (P) of “—Application of 
Interest Proceeds” above to the extent not paid in full 
thereunder, only to the extent that such payment would not 
cause a Coverage Test failure on a pro forma basis and would 
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not cause all of the interest on or principal of all Priority 
Classes with respect to the Class F Notes to not be paid in full 
on such Payment Date; 

(N) if the Class F Notes are or would become the 
Controlling Class on such Payment Date or if all principal of 
and interest on all Priority Classes with respect to the Class F 
Notes will be paid in full on such Payment Date (determined 
after application of the Priority of Payments on a pro forma 
basis as of the related Determination Date), to pay the 
amounts referred to in clause (R) of “—Application of 
Interest Proceeds” above to the extent not paid in full 
thereunder, only to the extent that such payment would not 
cause a Coverage Test failure on a pro forma basis and would 
not cause all of the interest on or principal of all Priority 
Classes with respect to the Class F Notes to not be paid in full 
on such Payment Date; 

(O) (1) if the Secured Notes are to be redeemed on such 
Payment Date in connection with a Tax Event, a Special 
Redemption or an Optional Redemption, to the payment of 
the Redemption Price (without duplication of any payments 
received by any Class of Secured Notes pursuant to “—
Application of Interest Proceeds” above or under clause (A) 
through (N) of this “―Application of Principal Proceeds”) in 
accordance with the Note Payment Sequence, or (2) on any 
Payment Date on or after the Secured Notes have been paid 
in full, if the Subordinated Notes are to be redeemed on such 
Payment Date in connection with an Optional Redemption of 
the Subordinated Notes, the remaining funds after payment 
of, or establishment of, a reasonable reserve for 
Administrative Expenses for, payment of all amounts payable 
prior to the Subordinated Notes in accordance with this 
“―Application of Principal Proceeds” will be distributed to 
the holders of the Subordinated Notes in redemption of such 
Subordinated Notes; 

(P) during the Reinvestment Period, to the Collection 
Account as Principal Proceeds to invest in Eligible Investments 
(pending the purchase of additional Collateral Obligations) 
and/or to the purchase of additional Collateral Obligations; 

(Q) after the Reinvestment Period, up to the 
Reinvestment Percentage (determined after giving effect to 
the purchase of Collateral Obligations using such amounts 
during the related Collection Period) of Unscheduled 
Principal Payments or Principal Proceeds received with 
respect to any Credit Improved Obligation or Credit Risk 
Obligation to the Collection Account as Principal Proceeds to 
invest in Eligible Investments (pending the purchase of 
additional Collateral Obligations) and/or to the purchase of 
additional Collateral Obligations; 

(R) after the Reinvestment Period, to make payments in 
accordance with the Note Payment Sequence; 
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(S) after the Reinvestment Period, to pay the amounts 
referred to in clauses (T), (U), (V), (W) and (Y) of “—
Application of Interest Proceeds” above only to the extent 
not already paid (in the same manner and order of priority 
stated therein); and 

(T) after the Reinvestment Period, any remaining 
Principal Proceeds shall be paid as follows: (i) 20% of such 
remaining Principal Proceeds to the Portfolio Manager as the 
Incentive Management Fee and (ii) 80% of such remaining 
Principal Proceeds to the holders of the Subordinated Notes. 

Application of Interest Proceeds and  
Principal Proceeds on Post-Acceleration  
Payment Date or on the Stated Maturity.   

On each Post-Acceleration Payment Date or on the Stated 
Maturity, all Interest Proceeds and all Principal Proceeds that 
are transferred to the Payment Account in accordance with 
the Indenture will be applied in the following order of 
priority: 

(A) to pay all amounts under clauses (A) through (C) of 
"—Application of Interest Proceeds" above in the priority 
and subject to the limitations stated therein; 

(B) to the payment of accrued and unpaid interest on the 
Class A Notes until such amount has been paid in full; 

(C) to the payment of principal of the Class A Notes until 
such amount has been paid in full; 

(D) to the payment of accrued and unpaid interest on the 
Class B-1 Notes and the Class B-2 Notes, pro rata based on 
amounts due, until such amounts have been paid in full; 

(E) to the payment of principal of the Class B-1 Notes 
and the Class B-2 Notes, pro rata based on their respective 
aggregate outstanding principal amounts, until such 
amounts have been paid in full; 

(F) to the payment of first accrued and unpaid interest 
and then any Deferred Interest on the Class C Notes until 
such amounts have been paid in full; 

(G) to the payment of principal of the Class C Notes until 
such amount has been paid in full; 

(H) to the payment of first accrued and unpaid interest 
and then any Deferred Interest on the Class D Notes until 
such amounts have been paid in full; 

(I) to the payment of principal of the Class D Notes until 
such amount has been paid in full; 
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(J) to the payment of first accrued and unpaid interest 
and then any Deferred Interest on the Class E Notes until 
such amounts have been paid in full; 

(K) to the payment of principal of the Class E Notes until 
such amount has been paid in full; 

(L) to the payment of first accrued and unpaid interest 
and then any Deferred Interest on the Class F Notes until such 
amounts have been paid in full; 

(M) to the payment of principal of the Class F Notes until 
such amount has been paid in full; 

(N) to pay the amounts referred to in clause (T) of "—
Application of Interest Proceeds" above only to the extent 
not already paid;  

(O) to the payment of (1) first, any Administrative 
Expenses not paid pursuant to clause (A) above due to the 
Administrative Expense Cap (in the priority stated therein) 
and (2) second, pro rata any amounts due to any Hedge 
Counterparty under any Hedge Agreement pursuant to an 
early termination (or partial termination) of such Hedge 
Agreement not otherwise paid pursuant to clause (A) above;  

(P) to the payment of (1) first, any accrued and unpaid 
Subordinated Management Fee, together with interest 
thereon if previously deferred due to the operation of the 
Priority of Payments, and (2) second, any accrued and unpaid 
Cumulative Deferred Management Fee (together with 
interest on any accrued and unpaid Cumulative Deferred 
Management Fee); 

(Q) to the holders of the Subordinated Notes until the 
Incentive Management Fee Threshold has been satisfied; and 

(R) (i) 20% of the remaining Interest Proceeds and 
Principal Proceeds to the Portfolio Manager as the Incentive 
Management Fee and (ii) 80% of the remaining Interest 
Proceeds and Principal Proceeds to the Holders of the 
Subordinated Notes. 

The proceeds from any liquidation of the Assets may only be 
distributed on a Payment Date. 

Management Fees: ............................. On each Payment Date, the Portfolio Manager is entitled to 
receive a Management Fee that is payable in accordance with 
the Priority of Payments and consists of: 

(i) a Base Management Fee in the amount of 0.15% per 
annum of the Fee Basis Amount at the beginning of the 
Collection Period relating to such Payment Date; 
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(ii) a Subordinated Management Fee in the amount of 
0.35% per annum of the Fee Basis Amount at the beginning 
of the Collection Period relating to such Payment Date; and 

(iii) an Incentive Management Fee in the amount of 20% 
of remaining Interest Proceeds and Principal Proceeds after 
the Incentive Management Fee Threshold has been satisfied, 

in each case as calculated and subject to the limitations 
described under "Description of the Notes—Priority of 
Payments" and "The Portfolio Management Agreement."  

Security for the Secured Notes: 

General ................................................... The Secured Notes will be secured by the Assets, which 
include the various accounts pledged under the Indenture.  In 
purchasing Collateral Obligations, the Issuer will generally be 
required to reasonably believe that the Collateral Quality 
Test, the Coverage Tests, the Concentration Limitations and 
various other criteria will be satisfied (or, unless otherwise 
explicitly provided for in the Indenture, maintained or 
improved).  In removing and replacing Defaulted Obligations 
and Credit Risk Obligations, the Issuer will be required to 
meet various other specified criteria.  See "Security for the 
Secured Notes."  Substantially all of the Collateral 
Obligations will be rated below investment grade and 
accordingly will have greater credit risk than investment 
grade corporate obligations.  See "Risk Factors—Relating to 
the Collateral Obligations—Below investment-grade Assets 
involve particular risks." 

Collateral Obligations ............................ An obligation meeting the requirements set forth below, 
whether pledged to the Trustee on the Closing Date, during 
the Ramp-Up Period or thereafter, will constitute a 
"Collateral Obligation." 

An obligation will be eligible for purchase by the Issuer and 
will be eligible to be pledged by the Issuer to the Trustee as a 
Collateral Obligation if it is a debt obligation (specifically, 
interests in bank loans acquired by way of a purchase or 
assignment) or Participation Interest that as of the date of 
acquisition by the Issuer (or the date the Issuer commits to 
acquire): 

(i) is U.S. Dollar denominated and is not convertible by 
(a) the Issuer or (b) the obligor of such Collateral Obligation 
into any other currency, with any payments under such 
Collateral Obligation to be made only in U.S. Dollars; 

(ii) is not a Defaulted Obligation (unless such obligation 
is being acquired in connection with a Bankruptcy Exchange); 

(iii) is not a lease; 

(iv) if (x) a Deferrable Obligation, is not currently 
deferring payment of any accrued and unpaid interest which 
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would have otherwise been due and continues to remain 
unpaid, or (y) a Partial Deferrable Obligation, is not currently 
in default with respect to the portion of the interest due 
thereon to be paid in cash on each payment date with 
respect thereto; 

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

(vi) does not constitute Margin Stock; 

(vii) has payments that do not and will not subject the 
Issuer to withholding tax or other similar tax (except for 
withholding taxes which may be payable with respect to 
commitment fees and other similar fees associated with 
Collateral Obligations constituting Revolving Collateral 
Obligations, Delayed Drawdown Collateral Obligations or 
Letters of Credit) unless the related obligor is required to 
make "gross-up" payments that ensure that the net amount 
actually received by the Issuer (after payment of all taxes, 
whether imposed on such obligor or the Issuer) will equal the 
full amount that the Issuer would have received had no such 
taxes been imposed; 

(viii) has a Moody's Rating higher than or equal to "Caa3" 
and an S&P Rating higher than or equal to "CCC-" (unless 
such obligation is being acquired in a Bankruptcy Exchange); 

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

(x) is not acquired for the purpose of accommodating a 
request from a Securities Lending Counterparty to borrow 
such Collateral Obligation; 

(xi) except for Delayed Drawdown Collateral Obligations 
and Revolving Collateral Obligations, is not an obligation 
pursuant to which any future advances or payments, other 
than Excepted Advances, to the borrower or the obligor 
thereof may be required to be made by the Issuer; 

(xii) does not have an "f," "r," "p," "pi," "q," "sf" or "t" 
subscript assigned by S&P; 

(xiii) will not require the Issuer, the Co-Issuer or the pool 
of Assets to be registered as an investment company under 
the Investment Company Act; 

(xiv) is not subject to a tender offer, voluntary 
redemption, exchange offer, conversion or other similar 
action (each, an "Offer") for a price less than its purchase 
price plus all accrued and unpaid interest; 
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(xv) is issued by an entity that is domiciled in the United 
States of America or is not an Emerging Market Obligor; 

(xvi) is not a Step-Up Obligation; 

(xvii) is a Secured Loan Obligation or Senior Unsecured 
Loan; 

(xviii) does not mature after the Stated Maturity of the 
Notes; 

(xix) either (A) is issued by an entity that is treated for U.S. 
federal income tax purposes as a corporation that is not a 
United States real property holding corporation as defined in 
Section 897(c)(2) of the Code for U.S. federal income tax 
purposes, unless the stock is of a class that is regularly traded 
on an established securities market and the Issuer holds no 
more than 5% of such class of stock, all within the meaning 
of Section 897(c)(3) of the Code, (B) is treated as 
indebtedness for U.S. federal income tax purposes and is not 
a United States real property interest as defined under 
Section 897 of the Code, or (C) the Issuer has received written 
advice from Ashurst LLP or Lowenstein Sandler LLP or an 
opinion of other nationally recognized U.S. tax counsel 
experienced in such matters to the effect that the acquisition, 
ownership or disposition of such obligation will not cause the 
Issuer to be treated as engaged in a trade or business within 
the United States for U.S. federal income tax purposes or 
otherwise subject the Issuer to U.S. federal income tax on a 
net income tax basis; 

(xx) is not a Bond or a Prefunded Letter of Credit; 

(xxi) is not an Equity Security or convertible into an Equity 
Security; 

(xxii) is not a Structured Finance Obligation or a Synthetic 
Security;  

(xxiii) is scheduled to pay interest annually or more 
frequently; and 

(xxiv) other than Collateral Obligations constituting 
additional issuances of obligations by an issuer to a previous 
issue of obligations, DIP Collateral Obligations and Collateral 
Obligations arising from a restructuring, is an obligation of 
an obligor that is part of an issue (which, with respect to 
loans, shall mean all tranches under a single credit facility) 
with an original issuance amount of at least equal to $ 
100,000,000. 

Portfolio Management:..................... Management of the Assets will be conducted by the Portfolio 
Manager pursuant to a portfolio management agreement to 
be entered into between the Issuer and the Portfolio 
Manager (the "Portfolio Management Agreement").  
Under the Portfolio Management Agreement, and subject to 
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the limitations of the Indenture, the Portfolio Manager will 
manage the selection, acquisition, reinvestment and 
disposition of the Assets, including exercising rights and 
remedies associated with the Assets, disposing of the Assets 
and certain related functions. 

Use of Proceeds: .................................. The net cash proceeds of the offering of the Notes will be 
applied by the Issuer to repay interim financing for the 
Collateral Obligations acquired prior to the Closing Date and 
to purchase additional Collateral Obligations on and after 
the Closing Date, all of which will be pledged under the 
Indenture by the Issuer to the Trustee.  See "Use of 
Proceeds." 

Contributions: ..................................... At any time during or after the Reinvestment Period, any 
Holder of Notes may (i) make a contribution of cash or 
(ii) solely in the case of holders of Certificated Secured Notes 
and Certificated Subordinated Notes, by notice given in 
accordance with the Indenture, designate any portion of 
Interest Proceeds or Principal Proceeds that would otherwise 
be distributed on its Notes in accordance with the Priority of 
Payments, to the Issuer as a contribution (each, a 
"Contribution" and each such Holder, a "Contributor").  
The Portfolio Manager, on behalf of the Issuer, may accept or 
reject any Contribution in its reasonable discretion.  If a 
Contribution is accepted, it will be received into the 
Contribution Account and applied by the Portfolio Manager 
on behalf of the Issuer to a Permitted Use as directed by the 
Contributor at the time such Contribution is made (or, if no 
direction is given by the Contributor, at the Portfolio 
Manager's reasonable discretion).  No Contribution or 
portion thereof will be returned to the Contributor at any 
time (other than by operation of the Priority of Payments).  
See "Security for the Secured Notes—The Contribution 
Account." 

"Permitted Use" means, with respect to any Contribution 
received into the Contribution Account and any amount on 
deposit in the Supplemental Reserve Account, any of the 
following uses: (i) the transfer of the applicable portion of 
such amount to the Interest Collection Account for 
application as Interest Proceeds; provided that no 
Contribution or portion thereof may be so transferred or 
applied if such transfer and application would have the 
effect of causing an Interest Coverage Test that was failing 
immediately prior to such Contribution to be satisfied; (ii) the 
transfer of the applicable portion of such amount to the 
Principal Collection Account for application as Principal 
Proceeds; (iii) the transfer of the applicable portion of such 
amount to pay any Administrative Expenses and other costs 
or expenses associated with a Refinancing, a Re-Pricing or a 
Partial Redemption by Refinancing; and (iv) payment of any 
amount necessary to receive one or more Specified Equity 
Securities (provided that the Portfolio Manager will use 
commercially reasonable efforts to dispose of any such 
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Specified Equity Security no later than three years after the 
acquisition thereof), in each case subject to the limitations set 
forth in the Indenture. 

"Specified Equity Securities" means securities or interests 
resulting from the exercise of an option, warrant, right of 
conversion, pre-emptive right, rights offering, credit bid or 
similar right in connection with the workout or restructuring 
of a Collateral Obligation or an equity security or interest 
received in connection with the workout or restructuring of a 
Collateral Obligation, in each case to the extent such security 
or interest does not constitute Margin Stock.  The acquisition 
of Specified Equity Securities will not be required to satisfy 
the Investment Criteria.  The holding of Specified Equity 
Securities will be subject to certain requirements set forth in 
the Indenture. 

Purchase of Collateral 
Obligations; 
Ramp-Up Period: ................................. The Issuer will use its commercially reasonable efforts to have 

purchased or to have entered into binding agreements to 
purchase by the earlier of (a)  May 6, 2014 and (b) the date 
selected by the Portfolio Manager in its sole discretion, 
Collateral Obligations in an amount sufficient to satisfy the 
Aggregate Ramp-Up Par Condition (the period from the 
Closing Date to such date being the "Ramp-Up Period"). 
The Collateral Obligations purchased on or before the 
Closing Date, together with additional Collateral Obligations 
purchased during the Ramp-Up Period, must satisfy, as of the 
end of the Ramp-Up Period, the Collateral Quality Test, the 
Concentration Limitations and the Overcollateralization Ratio 
Tests.  If Collateral Obligations having an aggregate principal 
balance of at least the Initial Target Par Amount are 
purchased by the end of the Ramp-Up Period and no 
Moody's Ramp-Up Failure or S&P Rating Failure has occurred, 
any excess funds on deposit in the Ramp-Up Account will, on 
the next succeeding Determination Date, be transferred to 
the Collection Account as Interest Proceeds or Principal 
Proceeds, at the direction of the Portfolio Manager (or, if the 
Issuer has not purchased (or entered into binding 
commitments to purchase) Collateral Obligations with an 
aggregate principal balance at least equal to the Initial 
Target Par Amount, the Trustee shall transfer funds from the 
Ramp-Up Account into the Collection Account as Principal 
Proceeds in the amount of such shortfall, and thereafter 
transfer any remaining amounts in the Ramp-Up Account 
into the Collection Account as Interest Proceeds or Principal 
Proceeds, at the direction of the Portfolio Manager), subject 
to satisfaction of the Ramp-Up Interest Deposit Restriction.  
See "Security for the Secured Notes—The Ramp-Up Account." 
If, by the Determination Date relating to the first Payment 
Date, a Moody's Ramp-Up Failure or an S&P Rating Failure 
occurs, the Issuer and the Portfolio Manager on its behalf will 
be required to take the steps described under "Use of 
Proceeds—Ramp-Up Period." 
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Reinvestment Period: ........................ The "Reinvestment Period" will be the period from and 
including the Closing Date to and including the earliest of 
(i) the Payment Date in January 2018, (ii) the date on which 
the maturity of the Secured Notes is accelerated due to an 
Event of Default as described under "Description of the 
Notes—The Indenture," (iii) the end of the Collection Period 
related to a Redemption Date in connection with an Optional 
Redemption (other than a Refinancing or a Partial 
Redemption by Refinancing) and (iv) the date on which the 
Portfolio Manager reasonably determines and notifies the 
Issuer, the Rating Agencies, the Trustee and the Collateral 
Administrator that it can no longer reinvest in additional 
Collateral Obligations in accordance with the Indenture or 
the Portfolio Management Agreement.   
Once terminated, the Reinvestment Period cannot be 
reinstated without the consent of the Portfolio Manager and, 
in the case of termination under clause (ii), without the 
acceleration having been rescinded, no other events that 
would terminate the Reinvestment Period have occurred and 
are continuing and, if the default giving rise to such 
termination has occurred as a result of an Event of Default 
under clause (f) of the definition thereof, a Majority of the 
Controlling Class having consented to such reinstatement.  
See "Security for the Secured Notes—Sales of Collateral 
Obligations; Additional Collateral Obligations and 
Investment Criteria." 

Other information: 
 
Listing and Trading ................................ Application has been made to the Central Bank under the 

Prospectus Directive, for the Prospectus to be approved.  
Application has been made to the Irish Stock Exchange for 
the Notes to be admitted to the Official List and trading on 
its regulated market.  There can be no assurance that such 
listing will be obtained or maintained.   See "Listing and 
General Information."  There is currently no secondary 
market for the Notes and none may develop. 

Governing Law ....................................... The Notes and the Indenture will be governed by, and 
construed in accordance with, the laws of the State of New 
York. 

Tax Matters ............................................ See "U.S. Federal Income Tax Considerations." 
ERISA ....................................................... See "Certain ERISA and Legal Investment Considerations." 
Additional Issuance ................................ At any time during the Reinvestment Period, the Co-Issuers 

may issue and sell additional Notes of each Class (on a pro 
rata basis with respect to each Class of Notes, except that a 
larger proportion of Subordinated Notes may be issued and 
Class B Notes may be issued as Class B-1 Notes or Class B-2 
Notes) and/or additional secured or unsecured notes of one 
or more new classes that are junior in right of payment to 
the Secured Notes and use the net proceeds to purchase 
additional Collateral Obligations or for other purposes 
permitted under the Indenture if the conditions for such 
additional issuance described under "Description of the 
Notes—The Indenture—Additional Issuance" are met. 
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RISK FACTORS 

An investment in the Notes involves certain risks, including risks related to the assets securing 
the Notes and risks relating to the structure of the Notes and related arrangements.  There can be 
no assurance that the Issuer will not incur losses on the Collateral Obligations or that investors in 
the Notes will receive a return of any or all of their investment.  Prospective investors should 
carefully consider, among other things, the following risk factors in addition to the other 
information set forth in this Offering Circular before investing in the Notes. 

Relating to General Commercial Risks 

General economic conditions may affect the ability of the Co-Issuers to make payments on the 
Notes 

Beginning in mid-2007, there occurred an extreme downturn in the credit markets and other 
financial markets, which resulted in dramatic deterioration in the financial condition of many 
companies.  While (i) conditions in the U.S. economy and the credit and other financial markets 
have been improving, (ii) corporate default rates have decreased since their highs during the 
downturn and (iii) rating upgrades have recently exceeded downgrades, there is a material 
possibility that economic activity will be volatile or will slow over the moderate to long term.  It is 
difficult to predict how long and to what extent conditions in the credit and financial markets will 
continue to improve and which markets, products, businesses and assets will experience this 
improvement (or to what degree any such improvement is dependent on monetary policies by 
central banks, particularly the Federal Reserve).  The ability of the Co-Issuers to make payments on 
the Notes may depend on the continued recovery of the economy, and there is no assurance that 
this recovery, or improved conditions in the credit and other financial markets, will continue.  In 
addition, the business, financial condition or results of operations of the obligors on the Collateral 
Obligations may be adversely affected by a worsening of economic and business conditions.  To the 
extent that economic and business conditions deteriorate or fail to continue to improve, non-
performing assets are likely to increase, and the value and collectability of the Assets is likely to 
decrease.  A decrease in market value of the Collateral Obligations also would adversely affect the 
Sale Proceeds that could be obtained upon the sale of the Collateral Obligations and could 
ultimately affect the ability of the Issuer to pay in full or redeem the Secured Notes, as well as the 
ability to make any distributions in respect of the Subordinated Notes. 

Some leading global financial institutions have been forced into mergers with other financial 
institutions, have been partially or fully nationalized or have gone bankrupt or insolvent.  The 
bankruptcy or insolvency of a major financial institution may have an adverse effect on the Issuer 
and the Notes.  In addition, the bankruptcy or insolvency of one or more additional financial 
institutions may trigger additional crises in the global credit markets and overall economy which 
could have a significant adverse effect on the Issuer and the Notes. 

Several nations, particularly within the European Union, are currently suffering from significant 
economic distress.  There can be no assurance as to the resolution of the economic problems in 
those countries, nor as to whether such problems will spread to other countries or otherwise 
negatively affect economies or markets.  A debt default by a sovereign nation or other potential 
consequences of these economic problems may trigger additional crises in the global credit markets 
and overall economy which could have a significant adverse effect on the Issuer and the Notes.  In 
addition, Obligors of Collateral Obligations may be organized in, or otherwise Domiciled in, certain 
of such countries currently suffering from economic distress, or other countries that may begin to 
suffer economic distress, and the uncertainty and market instability in any such country may 
increase the likelihood of default by such Obligor.  In the event of its insolvency, any such Obligor, 
by virtue of being organized in such a jurisdiction or having a substantial percentage of its revenues 
or assets in such a jurisdiction, may be more likely to be subject to bankruptcy or insolvency 
proceedings in such jurisdiction at the same time as such jurisdiction is itself potentially unstable. 
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Collateral Obligation performance may not continue to improve 

Negative economic trends nationally as well as in specific geographic areas of the United States 
could result in an increase in loan defaults and delinquencies.  Though levels of defaults and 
delinquencies have been decreasing from peak levels, there is a material possibility that economic 
activity will be volatile or will slow, and some obligors may be significantly and negatively impacted 
by negative economic trends.  A continuing decreased ability of obligors to obtain refinancing 
(particularly as high levels of required refinancings approach) may result in an economic decline 
that could delay an economic recovery and cause a deterioration in loan performance generally and 
defaults of Collateral Obligations.  There is no way to determine whether such trends in the credit 
markets will continue, improve or worsen in the future.  

Illiquidity in the CDO, leveraged finance and fixed income markets may affect the holders of the 
Securities 

In recent years, events in the collateralized debt obligation ("CDO") (including collateralized 
loan obligation ("CLO")), leveraged finance and fixed income markets have contributed to a severe 
liquidity crisis in the global credit markets which has resulted in substantial fluctuations in prices for 
leveraged loans and limited liquidity for such instruments.  No assurance can be made that the 
conditions giving rise to such price fluctuations and limited liquidity will not continue or become 
more acute following the Closing Date.  During periods of limited liquidity and higher price 
volatility, the Issuer’s ability to acquire or dispose of Collateral Obligations at a price and time that 
the Issuer deems advantageous may be severely impaired.  As a result, in periods of rising market 
prices, the Issuer may be unable to participate in price increases fully to the extent that it is unable 
to acquire desired positions quickly; and the Issuer’s inability to dispose fully and promptly of 
positions in declining markets will cause its net asset value to decline and may exacerbate losses 
suffered by the Issuer when Collateral Obligations are sold.  Furthermore, significant additional 
liquidity-related risks for the Issuer and investors in the Notes exist.  Those risks include, among 
others, (i) the possibility that, after the Closing Date, the prices at which Collateral Obligations can 
be sold by the Issuer will have deteriorated from their effective purchase price, (ii) the possibility 
that opportunities for the Issuer to sell its assets in the secondary market, including Credit Risk 
Obligations, Credit Improved Obligations and Defaulted Obligations, may be impaired or restricted 
by the Indenture, and (iii) increased illiquidity of the Notes because of reduced secondary trading in 
collateralized loan obligation securities.  These additional risks may affect the returns on the Notes 
to investors or otherwise adversely affect holders of the Notes.   

Regardless of current or future market conditions, certain Collateral Obligations purchased by 
the Issuer will have only a limited trading market (or none).  The Issuer's investment in illiquid debt 
obligations may restrict its ability to dispose of investments in a timely fashion and for a fair price, 
as well as its ability to take advantage of market opportunities.  Illiquid debt obligations may trade 
at a discount from comparable, more liquid investments. In addition, adverse developments in the 
primary market for leveraged loans may reduce opportunities for the Issuer to purchase recent 
issuances of Collateral Obligations.  More particularly, the ability of private equity sponsors and 
leveraged loan arrangers to effectuate new leveraged buy-outs and the ability of the Issuer to 
purchase such assets may be partially or significantly limited.  There has been a recent increase in 
primary leveraged loan market activity, but there can be no assurance that such increase will persist 
or that the primary leveraged loan market will not return to its previous levels or cease altogether 
for a period of time.  The impact of another liquidity crisis on the global credit markets may 
adversely affect the management flexibility of the Portfolio Manager in relation to the portfolio 
and, ultimately, the returns on the Notes to investors. 
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Relating to the Notes 

Investor Suitability. 

An investment in the Notes will not be appropriate for all investors.  Structured investment 
products like the Notes are complex instruments, and typically involve a high degree of risk and are 
intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved.  Any investor interested in purchasing Notes should conduct its own investigation 
and analysis of the product and consult its own professional advisers as to the risks involved in 
making such a purchase. 

Need to Seek Independent Advice; Lack of Hypothetical Performance Scenarios. 

None of the Placement Agent, the Portfolio Manager or any Affiliate of any of them is 
providing investment, accounting, tax or legal advice in respect of the Notes and will not have a 
fiduciary relationship with any investor or prospective investor in the Notes.  No financial 
hypothetical performance scenarios, modeling runs or return analyses are included in this Offering 
Circular and no financial hypothetical performance scenarios, modeling runs or return analyses 
previously provided may be relied upon by a prospective purchaser in considering its investment. 

The actual performance of the Notes will be affected by, among other things, (i) the amount 
and frequency of principal payments on the Collateral Obligations, which are dependent upon, 
among other things, any other payments received at or in advance of the scheduled maturity of 
Collateral Obligations (whether through sale, maturity, redemption, default or other liquidation or 
disposition) and (ii) the financial condition of the issuers of the Collateral Obligations and the 
characteristics thereof, including the existence and frequency of exercise of any optional or 
mandatory redemption features (including applicable redemption prices), the prevailing level of 
interest rates, the actual default rate and the actual level and timing of recoveries on, among other 
Collateral Obligations, any Defaulted Obligations, Credit Risk Obligations and Current Pay 
Obligations, the frequency of tender or exchange offers for such Collateral Obligations and the 
extent to which Collateral Obligations may be acquired in the circumstances set forth in the 
Indenture or otherwise and the reinvestment rates obtained in connection with the purchase of 
such Collateral Obligations or in connection with the reinvestment of proceeds in Eligible 
Investments.  It is expected that, with respect to a substantial portion of the Collateral Obligations, 
the obligor thereof will have the right or obligation to cause them to be mandatorily or optionally 
redeemed or otherwise repaid at various times and subject to various conditions. 

The Notes will have limited liquidity; the Notes are subject to substantial transfer restrictions. 

Currently, no market exists for the Notes.  The Placement Agent is not under any obligation to 
make a market for the Notes.  The Notes are illiquid investments and there is no established 
secondary market for the Notes.  Over the past four years, securities issued in securitization 
transactions (such as the Notes) have experienced historically high volatility and significant 
fluctuations in market value.  Additionally, some potential purchasers of such securities now view 
securitization products as an inappropriate investment, further reducing the number of potential 
purchasers of the Notes.  Although a secondary market in the Notes may develop, there can be no 
assurance that it would provide the Holders of the Notes with liquidity of investment or will 
continue for the life of the Notes.  Consequently, a purchaser of Notes must be prepared to hold 
the Notes until their Stated Maturity.   

In addition, the Notes are subject to certain transfer restrictions and can only be transferred to 
certain transferees as described herein under "Transfer Restrictions."  As described herein, the Issuer 
may, in the future, impose additional restrictions to comply with changes in applicable law.  Such 
restrictions on the transfer of the Notes may further limit their liquidity.  The Notes will not be 
registered under the Securities Act or any state or other securities laws, and the Co-Issuers have no 
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plans, and are under no obligation, to register the Notes under the Securities Act or the securities 
law of any state or other jurisdiction. 

The Placement Agent will not have ongoing responsibility for the Assets or the actions of the 
Portfolio Manager or the Issuer. 

The Placement Agent will have no obligation to monitor the performance of the Assets or the 
actions of the Portfolio Manager or the Issuer and will have no authority to advise the Portfolio 
Manager or the Issuer or to direct their actions, which will be solely the responsibility of the 
Portfolio Manager and/or the Issuer, as the case may be.  If the Placement Agent or one of its 
affiliates acts as Hedge Counterparty, Selling Institution or Securities Lending Counterparty or owns 
Notes, it will have no responsibility to consider the interests of any holders of Notes in actions it 
takes in such capacities.  While the Placement Agent may own Notes at any time, it has no 
obligation to make any investment in any Notes and may sell at any time any Notes it purchases. 

The Notes are limited recourse obligations of the Issuer; investors must rely on available 
collections from the Collateral Obligations and will have no other source for payment. 

The Notes are limited recourse obligations of the Issuer and the Secured Notes (other than the 
Class E Notes and the Class F Notes) are non-recourse obligations of the Co-Issuer; therefore, the 
Notes are payable solely from the Collateral Obligations and all other Assets pledged by the Issuer 
pursuant to the Indenture.  None of the Trustee, the Collateral Administrator, the Portfolio 
Manager, the Placement Agent or any of their respective affiliates or the Co-Issuers' affiliates or any 
other person or entity will be obligated to make payments on the Notes.  Consequently, holders of 
the Notes must rely solely on distributions on the Assets and, after an Event of Default, proceeds 
from the liquidation of the Assets, for payments on the Notes.  If distributions on such Assets or, 
after an Event of Default, proceeds from the liquidation of the Assets are insufficient to make 
payments on the Notes, no other assets (in particular, no assets of the Portfolio Manager, the 
holders of the Notes, the Placement Agent, the Trustee, the Collateral Administrator, or any 
affiliates of any of the foregoing) will be available for payment of the deficiency and all obligations 
of the Co-Issuers and any claims against the Co-Issuers in respect of the Notes will be extinguished 
and will not revive.   

The Subordinated Notes are unsecured obligations of the Issuer. 

The Subordinated Notes are limited recourse obligations of the Issuer.  The Subordinated Notes 
will not be secured by any of the Assets, and will not generally be entitled to exercise remedies 
under the Indenture and, while the Secured Notes are outstanding, the Trustee will have no 
obligation to act on behalf of the holders of Subordinated Notes.  Distributions to holders of the 
Subordinated Notes will be made solely from distributions on the Assets and, after an Event of 
Default, proceeds from the liquidation of the Assets, after all other payments have been made 
pursuant to the Priority of Payments.  There can be no assurance that the distributions on the Assets 
or, after an Event of Default, proceeds from the liquidation of the Assets, will be sufficient to make 
distributions to holders of the Subordinated Notes after making payments that rank senior to 
payments on the Subordinated Notes.  The Issuer's ability to make distributions to the holders of 
the Subordinated Notes will be limited by the terms of the Indenture.  If distributions on the Assets 
or, after an Event of Default, proceeds from the liquidation of the Assets, are insufficient to make 
distributions on the Subordinated Notes, no other assets (including, without limitation, assets of the 
Portfolio Manager, the holders of the Notes, the Placement Agent, the Trustee, the Collateral 
Administrator, or any affiliates of any of the foregoing) will be available for any such distributions.  
See "Description of the Notes—The Subordinated Notes." 
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The subordination of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, 
the Class E Notes, the Class F Notes and the Subordinated Notes will affect their right to 
payment; Control of remedies in an Event of Default. 

The Class A Notes are subordinated to certain amounts payable by the Issuer to other parties as 
set forth in the Priority of Payments (including taxes, Administrative Expenses, Base Management 
Fees and certain payments under the Hedge Agreements); the Class B Notes are subordinated on 
each Payment Date to certain amounts payable by the Issuer to other parties as set forth in the 
Priority of Payments (including taxes, Administrative Expenses, Base Management Fees and certain 
payments under the Hedge Agreements) and the Class A Notes; the Class B-1 Notes and the Class B-
2 Notes rank pari passu with one another in right of payment; the Class C Notes are subordinated 
on each Payment Date to certain amounts payable by the Issuer to other parties as set forth in the 
Priority of Payments (including taxes, Administrative Expenses, Base Management Fees and certain 
payments under the Hedge Agreements) and the Class A Notes and the Class B Notes; the Class D 
Notes are subordinated on each Payment Date to certain amounts payable by the Issuer to other 
parties as set forth in the Priority of Payments (including taxes, Administrative Expenses, Base 
Management Fees and certain payments under the Hedge Agreements), the Class A Notes, the 
Class B Notes and the Class C Notes; the Class E Notes are subordinated on each Payment Date to 
certain amounts payable by the Issuer to other parties as set forth in the Priority of Payments 
(including taxes, Administrative Expenses, Base Management Fees and certain payments under the 
Hedge Agreements), the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes; 
the Class F Notes are subordinated on each Payment Date to certain amounts payable by the Issuer 
to other parties as set forth in the Priority of Payments (including taxes, Administrative Expenses, 
Base Management Fees and certain payments under the Hedge Agreements), the Class A Notes, the 
Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes; and Subordinated Notes 
are subordinated on each Payment Date to certain amounts payable by the Issuer to other parties as 
set forth in the Priority of Payments (including taxes, Administrative Expenses, Base Management 
Fees, Subordinated Management Fees and certain payments under the Hedge Agreements), the 
Secured Notes and certain fees and expenses (including, but not limited to, the diversion of Interest 
Proceeds to purchase additional Collateral Obligations if the Reinvestment Overcollateralization 
Test is not satisfied, unpaid Administrative Expenses and certain Management Fees), in each case to 
the extent described herein. 

No payments of interest or distributions from Interest Proceeds will be made on any such Class 
of Notes on any Payment Date until interest on the Notes of each Class to which it is subordinated 
has been paid, and no payments of principal or distributions from Principal Proceeds will be made 
on any such Class of Notes on any Payment Date until principal of the Notes of each Class to which 
it is subordinated has been paid in full.  Therefore, to the extent that any losses are suffered by any 
of the holders of any Notes, such losses will be borne in the first instance by holders of the 
Subordinated Notes, then by the holders of the Class F Notes, then by the holders of the Class E 
Notes, then by the holders of the Class D Notes, then by the holders of the Class C Notes, then by 
the holders of the Class B Notes and last by the holders of the Class A Notes.  Furthermore, 
payments on the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes are subject 
to diversion to pay more senior Classes of Notes pursuant to the Priority of Payments if certain 
Coverage Tests are not met, as described herein, and failure to make such payments will not be a 
default under the Indenture. 

In addition, if an Event of Default occurs, the holders of the Controlling Class of Notes (which 
will be the most senior Class then outstanding) will be entitled to determine the remedies to be 
exercised under the Indenture.  See "Description of the Notes—The Indenture—Events of Default."  
Remedies pursued by the Controlling Class could be adverse to the interests of the holders of the 
Notes that are subordinated to the Notes held by the Controlling Class, and the Controlling Class 
will have no obligation to consider any possible adverse effect on such other interests.  However, 
the Collateral Obligations may be sold and liquidated only if, among other things, the conditions 
described under "Description of the Notes—The Indenture—Events of Default" are satisfied.   
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Each Holder of Notes will agree, and each beneficial owner of Notes will be deemed to agree 
pursuant to the Indenture that it may not, prior to the date which is one year (or if longer, any 
applicable preference period) and one day after the payment in full of all Notes, institute against, 
or join any other Person in instituting against, the Issuer, the Co-Issuer or any Tax Subsidiary any 
bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings, or 
other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws.  If such 
provision failed to be enforceable under applicable bankruptcy laws, then the filing or presentation 
of such a petition could result in one or more payments on the Secured Notes made during the 
period prior to such filing being deemed to be preferential transfers subject to avoidance by the 
bankruptcy trustee or similar official exercising authority with respect to the Issuer's bankruptcy 
estate.  It could also result in the bankruptcy court, trustee or receiver liquidating the Assets 
notwithstanding required class voting required for such liquidation pursuant to the Indenture.  If 
such provision is determined to be unenforceable or is violated by one or more Holders or beneficial 
owners, the petitioning Holder(s) or beneficial owner(s) will be subject to the Bankruptcy 
Subordination Agreement described under "Description of the Notes—The Indenture—Petitions for 
Bankruptcy"  However, a bankruptcy court may find that the Bankruptcy Subordination Agreement 
is not enforceable on the ground that it violates an essential policy underlying the Bankruptcy Law 
or other applicable bankruptcy or insolvency law. 

Yield considerations on the Subordinated Notes. 

The yield to each holder of the Subordinated Notes will be a function of the purchase price paid 
by such holder for its Subordinated Notes and the timing and amount of dividends and other 
distributions made in respect of the Subordinated Notes during the term of the transaction. Each 
prospective purchaser of the Subordinated Notes should make its own evaluation of the yield that it 
expects to receive on the Subordinated Notes. Prospective investors should be aware that the timing 
and amount of dividends and other distributions will be affected by, among other things, the 
performance of the Collateral Obligations purchased by the Issuer. Each prospective investor should 
consider the risk that an Event of Default and other adverse performance will result in a lower yield 
on the Subordinated Notes than that anticipated by such investor. In addition, if the Issuer fails any 
Coverage Test, amounts that would otherwise be distributed as dividends to the holders of the 
Subordinated Notes on any Payment Date may be paid to other investors in accordance with the 
Priority of Payments. Each prospective purchaser should consider that any such adverse 
developments could result in its failure to recover fully its initial investment in the Subordinated 
Notes. 

The Subordinated Notes are highly leveraged, which increases risks to investors in that class. 

The Subordinated Notes represent a highly leveraged investment in the Assets.  Therefore, the 
market value of the Subordinated Notes would be anticipated to be significantly affected by, 
among other things, changes in the market value of the Assets, changes in the distributions on the 
Assets, defaults and recoveries on the Assets, capital gains and losses on the Assets, prepayments on 
Assets and the availability, prices and interest rates of Assets and other risks associated with the 
Assets as described in "—Relating to the Collateral Obligations" below.  Accordingly, the amount of 
distributions, if any, to be made on the Subordinated Notes may vary significantly from Payment 
Date to Payment Date for various reasons and the Subordinated Notes may not be paid in full and 
may be subject to up to 100% loss.  Furthermore, the leveraged nature of each subordinated class 
of Notes may magnify the adverse impact on each such class of changes in the market value of the 
Assets, changes in the distributions on the Assets, defaults and recoveries on the Assets, capital 
gains and losses on the Assets, prepayments on Assets and availability, prices and interest rates of 
Assets. 



 

 -28- 

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

It is anticipated that the proceeds received by the Issuer on the Closing Date from the issuance 
of the Notes, net of certain fees and expenses, will be less than the aggregate principal amount of 
the Notes.  Consequently, it is anticipated that on the Closing Date the Assets would be insufficient 
to redeem the Secured Notes and Subordinated Notes in the event of an Event of Default under the 
Indenture. 

Distributions will be made on a strictly sequential basis on a Post-Acceleration Payment Date. 

Following an Event of Default and acceleration of the maturity of the Notes (whether or not 
the Assets have been liquidated), proceeds of the liquidation of the Assets and all available Interest 
Proceeds and Principal Proceeds will be allocated after paying accrued and unpaid senior fees and 
expenses and certain amounts under any Hedge Agreements in accordance with the Priority of 
Payments, (1) to pay first the accrued interest and then the entire principal amount of the Class A 
Notes prior to any allocation to pay interest or principal on the Class B Notes, the Class C Notes, the 
Class D Notes, the Class E Notes and the Class F Notes or any distributions on the Subordinated 
Notes, (2) to pay first the accrued interest and then the entire principal amount of the Class B Notes 
prior to any allocation to pay interest or principal on the Class C Notes, the Class D Notes, the Class E 
Notes and the Class F Notes or any distributions on the Subordinated Notes, (3) to pay first the 
accrued interest, second any Deferred Interest and then the entire principal amount of the Class C 
Notes prior to any allocation to pay interest or principal on the Class D Notes, the Class E Notes and 
the Class F Notes or any distributions on the Subordinated Notes, (4) to pay first the accrued 
interest, second any Deferred Interest and then the entire principal amount of the Class D Notes 
prior to any allocation to pay interest or principal on the Class E Notes and the Class F Notes or any 
distributions on the Subordinated Notes, (5) to pay first the accrued interest, second any Deferred 
Interest and then the entire principal amount of the Class E Notes prior to any allocation to pay 
interest or principal on the Class F Notes or any distributions on the Subordinated Notes, (6) to pay 
first the accrued interest, second any Deferred Interest and then the entire principal amount of the 
Class F Notes prior to any allocation to pay any distributions on the Subordinated Notes and (7) to 
pay certain subordinated Administrative Expenses, certain subordinated fees of the Portfolio 
Manager and certain subordinated payments under any Hedge Agreements prior to any allocation 
to distributions on the Subordinated Notes.   

As a result of the foregoing, Interest Proceeds that would otherwise have been used to pay 
interest on (or, in the case of the Subordinated Notes, make distributions of Interest Proceeds to) 
Junior Classes will instead be used to pay principal of Priority Classes.  If the Secured Notes are 
accelerated and the Assets are not promptly liquidated, Junior Classes will remain outstanding 
without the payment of any amounts for an unforeseeable amount of time.  In general, the 
application of the Priority of Payments relating to Post-Acceleration Payment Dates will decrease 
the likelihood that Junior Classes of Secured Notes will be repaid in full or that further distributions 
will be made in respect of the Subordinated Notes. 

The Indenture may require Mandatory Redemption of the Secured Notes for failure to satisfy 
Coverage Tests. 

If the Coverage Tests with respect to any Class or Classes of Secured Notes are not met, Interest 
Proceeds that otherwise would have been paid or distributed to the holders of the Notes of each 
Class that is subordinated to such Class or Classes and (during the Reinvestment Period) Principal 
Proceeds that would otherwise have been reinvested in Collateral Obligations will instead be used 
to redeem the Secured Notes of the most senior Class or Classes then outstanding to the extent 
necessary to satisfy the applicable Coverage Tests, as described under "Description of the Notes—
Priority of Payments."  This could result in an elimination, deferral or reduction in the payments of 
Interest Proceeds to the holders of the Class C Notes, the Class D Notes, the Class E Notes, the Class F 
Notes and/or the Subordinated Notes, as the case may be.  In addition, this could also result in an 
increase in the average weighted interest rate payable by the Issuer on the Secured Notes, which 
would adversely affect the Issuer. 
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The Indenture may require a Special Redemption of the Secured Notes upon rating 
confirmation failure. 

After the Ramp-Up Period, a redemption of the Secured Notes may result from a failure to 
obtain from each Rating Agency a confirmation of its initial ratings of each Class of the Secured 
Notes, as applicable.  See "Description of the Notes—Special Redemption."  In the event of an early 
redemption, the holders of the Secured Notes will be repaid prior to the respective Stated Maturity 
dates of such Secured Notes.  Interest Proceeds or Principal Proceeds diverted for this purpose would 
not be available to make distributions in respect of the Subordinated Notes.  In addition, such a 
special redemption of Secured Notes could require the Portfolio Manager to liquidate positions 
more rapidly than would otherwise be desirable, which could adversely affect the realized value of 
the Collateral Obligations sold. 

The Notes are subject to Optional Redemption and Partial Redemption by Refinancing. 

A Majority of the Subordinated Notes may cause the Secured Notes to be redeemed in whole, 
and a Majority of the Subordinated Notes may cause the Subordinated Notes to be redeemed in 
whole as described under "Description of the Notes—Optional Redemption and Partial Redemption 
by Refinancing" and "Description of the Notes—The Subordinated Notes—Optional Redemption."  
Any such Optional Redemption of the Notes may occur on any Payment Date after the expiration of 
the Non-Call Period (or, with respect to the Subordinated Notes only, on any Business Day after the 
Non-Call Period) or on any Payment Date following a Tax Event.  Upon direction of a Majority of 
the Subordinated Notes, the Issuer may apply Refinancing Proceeds and/or the proceeds from the 
sale of Assets to pay the applicable Redemption Price of the Secured Notes and the Subordinated 
Notes, as applicable.  In the event of an early redemption, the holders of the Secured Notes and the 
Subordinated Notes will be repaid prior to the respective Stated Maturity dates of such Notes.  
There can be no assurance that, upon any such redemption, the Sale Proceeds realized and other 
available funds would permit any distribution on the Subordinated Notes after all required 
payments are made to the holders of the Secured Notes and payment in full of (and/or creation of a 
reserve for) all expenses of the Co-Issuers.  In addition, unless an Optional Redemption is funded 
wholly with Refinancing Proceeds, the Optional Redemption could require the Portfolio Manager to 
liquidate positions more rapidly than would otherwise be desirable, which could adversely affect 
the realized value of the Collateral Obligations sold. 

As described herein under "Description of the Notes—Optional Redemption and Partial 
Redemption by Refinancing," the Issuer will not sell any Collateral Obligations or obtain 
Refinancing in connection with an Optional Redemption of the Secured Notes in whole unless 
(i) the Refinancing Proceeds and/or all Disposition Proceeds from the sale of Collateral Obligations 
and Eligible Investments in accordance with the procedures set forth in the Indenture, as applicable, 
and all other available funds will be at least sufficient to redeem simultaneously the Secured Notes, 
in whole but not in part, and to pay the other amounts included in the aggregate Redemption Price 
and all accrued and unpaid Administrative Expenses (regardless of the Administrative Expense Cap), 
including the reasonable fees, costs, charges and expenses incurred by the Trustee and the 
Collateral Administrator (including reasonable attorneys' fees and expenses) in connection with 
such Refinancing, (ii) the Disposition Proceeds, Refinancing Proceeds and other available funds are 
used (to the extent necessary) to make such redemption and (iii) the agreements relating to the 
Refinancing contain limited recourse and non-petition provisions equivalent (mutatis mutandis) to 
those contained in the Indenture.   

In addition, a Majority of the Subordinated Notes may cause any Class of the Secured Notes to 
be redeemed, in whole but not in part, with the proceeds of a Refinancing as described under 
"Description of the Notes—Optional Redemption and Partial Redemption by Refinancing" on any 
Payment Date after the expiration of the Non-Call Period.  The Issuer will obtain Refinancing in 
connection with a Partial Redemption by Refinancing only if (i) the weighted average spread over 
LIBOR (weighted based on principal amount) of the refinancing obligations does not exceed the 
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weighted average spread of the Secured Notes being refinanced, (ii) the Refinancing Proceeds will 
be in an amount equal to the amount required to pay the Redemption Price with respect to the 
Class(es) of Secured Notes to be redeemed and all accrued and unpaid Administrative Expenses 
(regardless of the Administrative Expense Cap) incurred in connection with such Refinancing, 
including the reasonable fees, costs, charges and expenses incurred by the Trustee and the 
Collateral Administrator (including reasonable attorneys' fees and expenses) in connection with 
such Refinancing, except for Administrative Expenses and other expenses paid with the proceeds of 
a Contribution or amounts on deposit in the Supplemental Reserve Account, (iii) the Refinancing 
Proceeds are used to make such redemption, (iv) the agreements relating to the Refinancing 
contain limited recourse and non-petition provisions equivalent (mutatis mutandis) to those 
contained in the Indenture, (v) the S&P Rating Condition has been satisfied with respect to any 
Notes not subject to such Partial Redemption by Refinancing that are then rated by S&P and, if the 
Class A Notes will remain outstanding after giving effect to such Partial Redemption by Refinancing 
and Moody's rating of the Class A Notes is then in effect, the Moody's Rating Condition shall have 
been satisfied with respect to such Partial Redemption by Refinancing, (vi) any new Notes created 
pursuant to the Partial Redemption by Refinancing must have the same or longer maturity as the 
Notes outstanding prior to such Refinancing and (vii) such Refinancing is done only through the 
issuance of new notes and not the sale of any Assets. 

Accordingly, a more junior Class of Secured Notes may be redeemed in whole from Refinancing 
Proceeds even if a more senior Class of Secured Notes remains outstanding. Holders of Secured 
Notes that are refinanced may not be able to reinvest the proceeds of such redeemed Secured Notes 
in assets with comparable interest rates or maturity. 

The Indenture provides that the holders of the Subordinated Notes will not have any cause of 
action against any of the Co-Issuers, the Portfolio Manager, the Collateral Administrator or the 
Trustee for any failure to obtain a Refinancing.  In the event that a Refinancing is obtained meeting 
the requirements of the Indenture, the Issuer and, at the direction of the Portfolio Manager, the 
Trustee will amend the Indenture to the extent necessary to reflect the terms of the Refinancing 
and no consent for such amendments will be required from the holders of any Class of Notes, other 
than the Majority of the Subordinated Notes directing the redemption.  No assurance can be given 
that any such amendments to the Indenture or the terms of any Refinancing will not adversely 
affect the holders of the Subordinated Notes who do not form a part of the Majority of the 
Subordinated Notes directing such redemption. 

The Secured Notes are subject to Special Redemption at the option of the Portfolio Manager. 

The Secured Notes may be subject to redemption in part by the Co-Issuers or the Issuer, as 
applicable, on any Payment Date during the Reinvestment Period if the Portfolio Manager at its sole 
discretion notifies the Trustee that it has been unable, for a period of at least thirty (30) consecutive 
Business Days, to identify additional Collateral Obligations that are deemed appropriate by the 
Portfolio Manager in its sole discretion and which would meet the criteria for reinvestment 
described under "Security for the Secured Notes—Sales of Collateral Obligations; Additional 
Collateral Obligations and Investment Criteria" in sufficient amounts to permit the investment or 
reinvestment of all or a portion of the funds then in the Collection Account that are to be invested 
in additional Collateral Obligations.  On the Special Redemption Date, in accordance with the 
Indenture, the Special Redemption Amount will be applied as described under "Description of the 
Notes—Priority of Payments—Application of Principal Proceeds" to pay the principal of the Secured 
Notes.  The application of funds in that manner could result in an elimination, deferral, or reduction 
of amounts available to make payments on Classes of the Notes subordinate in priority to the Class 
or Classes of Secured Notes being amortized.  See "Description of the Notes—Priority of Payments—
Application of Principal Proceeds" and "Description of the Notes—Special Redemption." 
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The Secured Notes (other than the Class A Notes) are Subject to Re-Pricing. 

On any Business Day on or after the end of the Non-Call Period, at the written direction of the 
holders of at least a Majority of the Subordinated Notes, the Issuer will reduce the spread over 
LIBOR applicable with respect to any Class of Floating Rate Notes other than the Class A Notes or 
the Interest Rate with respect to the Class B-2 Notes.  Such Re-Pricing could occur for example, if 
interest rates on investments similar to the applicable Class of Secured Notes fall below current 
levels and may occur at a time when the applicable Class(es) of Secured Notes are trading in the 
market at a premium. The exercise of the Re-Pricing option may reduce or eliminate such premium 
on such Class(es) of Secured Notes, as applicable, and may occur at a time when other investments 
bearing the same rate of interest relative to the level of risk assumed may be difficult or expensive 
to acquire. See "Description of the Notes—Re-Pricing." In addition, if any holders of a Re-Priced 
Class do not consent to the proposed Re-Pricing within the time period described herein, the Issuer 
(or the Re-Pricing Intermediary on behalf of the Issuer) will have the right to cause the non-
consenting holders to sell their Notes of the Re-Priced Class on the Re-Pricing Date to one or more 
transferees at a sale price equal to par plus accrued interest to (but excluding) the Re-Pricing Date. 
The consequence of such a sale to such non-consenting holder will be similar to that of an early 
redemption of such Class of Secured Notes, as applicable. See "—The Notes are subject to Optional 
Redemption and Partial Redemption by Refinancing" above. Holders that participate in a Re-Pricing 
may recognize taxable income in respect of their Notes in excess of any distributions made on their 
Notes during the taxable year in which the Re-Pricing occurs, and may recognize short term capital 
gain or loss if they sell, exchange, retire, or otherwise dispose of their Notes within one year after 
the Re-Pricing, even if such gain or loss otherwise would have been long-term capital gain or loss. 
Holders should consult their tax advisors regarding the U.S. federal income tax consequences to 
them of participating in a Re-Pricing. 

The Class A Notes are not subject to Re-Pricing. 

The Reinvestment Period may terminate earlier than expected. 

Although the Reinvestment Period is expected to terminate on the Payment Date occurring in 
January 2018, the Reinvestment Period may terminate prior to such date if (i) the maturity of any 
Class of Secured Notes is accelerated due to an Event of Default as described under "Description of 
the Notes—The Indenture," (ii) a Majority of the Subordinated Noteholders elects to effect an 
Optional Redemption (not including a Partial Redemption by Refinancing) or (iii) the Portfolio 
Manager notifies the Issuer, the Rating Agencies and the Trustee that it can no longer make 
investments in additional Collateral Obligations in accordance with the Indenture or the Portfolio 
Management Agreement.  Such early termination of the Reinvestment Period may shorten the 
expected lives of the Notes and could adversely affect returns on the Subordinated Notes. 

Additional issuances of Notes may have different terms; additional issuances of Notes and 
certain Permitted Uses may have the effect of preventing or curing the failure of the Coverage 
Tests and the occurrence of an Event of Default. 

At any time during the Reinvestment Period, the Co-Issuers may issue and sell additional Notes 
of each Class (on a pro rata basis with respect to each Class of Notes, except that a larger proportion 
of Subordinated Notes may be issued and additional Class B Notes may be issued as Class B-1 Notes 
or Class B-2 Notes), and/or additional notes of one or more new secured or unsecured classes that 
are junior in right of payment to the Secured Notes, and use the net proceeds to purchase 
additional Collateral Obligations or for other purposes permitted under the Indenture if the 
conditions for such additional issuance described under "Description of the Notes—The Indenture—
Additional Issuance" are met.  Any such additional issuance will be made only with the consent of a 
Majority of the Subordinated Notes and the Portfolio Manager (and, in the case of the additional 
issuance of any Class A Notes, a Majority of the Class A Notes).  Among other conditions that must 
be satisfied in connection with an additional issuance of Notes, the terms of the Notes to be issued 
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must be identical to the respective terms of previously issued Notes of the applicable Class (except 
that the interest due on additional Secured Notes will accrue from the issue date of such additional 
Secured Notes and the interest rate and price of such Notes do not have to be identical to those of 
the initial Notes of that Class) and, unless only additional Subordinated Notes are being issued, the 
S&P Rating Condition must be satisfied.  No assurance can be given that the issuance of additional 
notes having different interest rates than existing Classes of Secured Notes may not adversely affect 
the holders of any Class of Notes.   

In addition, at any time during or after the Reinvestment Period, Contributions received into 
the Contribution Account and amounts deposited into the Supplemental Reserve Account may be 
directed to be applied as Principal Proceeds by the related Contributor (or, if no direction is given by 
the Contributor, by the Portfolio Manager at its reasonable discretion), in the case of a 
Contribution, or the Portfolio Manager, in the case of a deposit into the Supplemental Reserve 
Account.  

The use of additional issuance proceeds, Contributions or deposits into the Supplemental 
Reserve Account as Principal Proceeds may have the effect of causing a Coverage Test that was 
otherwise failing to be cured or to modify the effect of events that would otherwise give rise to an 
Event of Default and permit the Controlling Class to exercise remedies under the Indenture. 

The Notes may be affected by interest rate risks, including mismatches between the Notes and 
the Collateral Obligations. 

Although the Collateral Obligations will generally bear interest at floating rates based on 
London interbank offered rates and the amount of fixed rate Collateral Obligations included in the 
Assets will be limited, a portion of the Collateral Obligations may be based on other indices, and 
there will be mismatches between the floating rates applicable to the Collateral Obligations and 
the LIBOR applicable to the Floating Rate Notes, as well as timing mismatches based on different 
reset dates for such floating rates and mismatches between the floating rates applicable to the 
Collateral Obligations.  No assurance can be made that the portion of floating rate Collateral 
Obligations that bear interest based on indices other than LIBOR will not increase in the future.  
Moreover, the aggregate outstanding principal balance of Floating Rate Notes may be different 
than the aggregate principal balance of the floating rate Collateral Obligations.  In addition, any 
payments of principal of or interest on Collateral Obligations received during a Collection Period 
occurring during the Reinvestment Period and not reinvested in Collateral Obligations during such 
Collection Period will be reinvested in Eligible Investments maturing not later than the Business Day 
immediately preceding the next Payment Date.  There is no requirement that such Eligible 
Investments bear interest at a floating rate, and the interest rates available for such Eligible 
Investments are inherently uncertain.  As a result of such mismatches, changes in the level of LIBOR 
or any other applicable floating rate index could adversely affect the ability of the Co-Issuers or the 
Issuer, as applicable, to make payments on the Notes.  To the extent described herein, the Issuer 
may enter into Hedge Agreements to reduce the effect of any such interest rate mismatch.  
However, the Issuer will not enter into any Hedge Agreements on the Closing Date and there can 
be no assurance that the Issuer will enter into such Hedge Agreements thereafter or that, if entered 
into, such Hedge Agreements will significantly reduce the effect of such interest rate mismatch.  The 
Subordinated Notes will be subordinated to the payment of interest on the Secured Notes.  There 
can be no assurance that the Collateral Obligations and the Eligible Investments will in all 
circumstances generate sufficient Interest Proceeds to make timely payments of interest on the 
Secured Notes and to make distributions to the Holders of the Subordinated Notes, nor that the 
Hedge Agreements will ensure any particular return on such Notes. 
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A decrease in LIBOR will lower the interest payable on the Notes and an increase in LIBOR may 
indirectly reduce the credit support to the Notes; Potential Interest Rate Mismatches Caused by 
Fixed Rate Class B-2 Notes. 

The Interest Rate on each class of Floating Rate Notes is based upon LIBOR and therefore may 
fluctuate from one Interest Accrual Period to another in response to changes in LIBOR; the Class B-2 
Notes bear interest at a fixed rate; and the Subordinated Notes do not bear a stated rate of interest. 
Over the past three years, LIBOR has experienced high volatility and significant fluctuations relative 
to historical norms. The Issuer believes that LIBOR will continue to fluctuate and makes no 
representation as to what LIBOR will be in the future. Because the Floating Rate Notes bear interest 
based upon three-month LIBOR (other than during the first Interest Accrual Period), there may be a 
basis mismatch between the Floating Rate Notes and the underlying Collateral Obligations with 
interest rates based on LIBOR for a different period of time or even three-month LIBOR for a 
different accrual period. It is possible that LIBOR payable on the Floating Rate Notes may rise (or 
fall) during periods in which LIBOR with respect to the various Collateral Obligations is stable or 
falling (or rising but capped at a level lower than LIBOR for the Floating Rate Notes). Some 
Collateral Obligations, however, may have LIBOR floor arrangements that may help mitigate this 
risk, but there is no requirement for any Collateral Obligation to have a LIBOR floor and there is no 
guarantee that any such LIBOR floor will fully mitigate the risk of falling LIBOR. If LIBOR payable on 
the Floating Rate Notes rises during periods in which LIBOR with respect to the various Collateral 
Obligations is stable, is falling or is rising but is capped at a lower level, "excess spread" (i.e., the 
difference between the interest collected on the Collateral Obligations and the sum of the interest 
payable on the Secured Notes and certain transaction fees payable by the Issuer) that otherwise 
would be available as credit support may instead be used to pay interest on the Secured Notes. 
There may also be a timing mismatch between the Floating Rate Notes and the underlying 
Collateral Obligations as the LIBOR on such Collateral Obligations may adjust more frequently or 
less frequently or on different dates than LIBOR on the Floating Rate Notes. Such a mismatch could 
result in the Issuer not collecting sufficient Interest Proceeds to make interest payments on the 
Secured Notes.   

In addition, because the Class B-2 Notes bear interest at a fixed rate, there could be a mismatch 
between interest payable on the Secured Notes and the interest payable on the Collateral 
Obligations if substantially all of the Collateral Obligations bear interest at a floating rate.  If LIBOR 
or any other floating rate index applicable to any Collateral Obligations falls, irrespective of any 
movement in the level of LIBOR with respect to the Floating Rate Notes, "excess spread" will be 
reduced by virtue of the fixed interest rate of the Class B-2 Notes. 

The Issuer may, but is not expected to, enter into interest rate swap transactions to hedge any 
interest rate or timing mismatch. 

The Weighted Average Lives of the Notes may vary. 

The Stated Maturity of the Notes is the Payment Date in April 2025.  The average life of each 
Class of Notes is expected to be shorter than the number of years until its respective Stated 
Maturity.  Each such average life may vary due to various factors affecting the early retirement of 
Collateral Obligations, the timing and amount of sales of such Collateral Obligations, the ability of 
the Portfolio Manager to invest collections and proceeds in additional Collateral Obligations, and 
the occurrence of any Mandatory Redemption, Optional Redemption, Partial Redemption by 
Refinancing or Special Redemption.  Retirement of the Collateral Obligations prior to their 
respective final maturities will depend, among other things, on the financial condition of the issuers 
of the underlying Collateral Obligations and the respective characteristics of such Collateral 
Obligations, including the existence and frequency of exercise of any optional redemption, 
mandatory redemption or sinking fund features, the prevailing level of interest rates, the 
redemption prices, the actual default rates and the actual amount collected on any Defaulted 
Obligations and the frequency of tender or exchange offers for such Collateral Obligations.  In 
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particular, loans are generally prepayable at par, and a high proportion of loans could be prepaid.  
The ability of the Issuer to reinvest proceeds in obligations with comparable interest rates that 
satisfy the reinvestment criteria specified herein may affect the timing and amount of payments 
received by the holders of Notes and the yield to maturity of the Notes.  See "Security for the 
Secured Notes—Sales of Collateral Obligations; Additional Collateral Obligations and Investment 
Criteria." 

Exercise of rights. 

Many rights under the transaction documents relating to the Notes (including without 
limitation the right to remove the Portfolio Manager and certain rights in connection with an Event 
of Default) may only be exercised by Holders of one or more than one Class of Notes or Holders of a 
portion of any Class of Notes.  The exercise of such rights could be adverse to Holders of Notes that 
do not have the ability to exercise such rights, and the failure to exercise a right because Holders of 
a Class or a portion of a Class must act in concert with one or more other Classes to exercise such 
right and insufficient Holders are willing to do so could also be adverse to Holders of one or more 
Classes of Notes or Holders of a portion of any Class of Notes.  When exercising its rights under the 
transaction documents relating to the Notes, a Holder has no obligation to take into account the 
effect on other Holders.   

Amendments to the Indenture. 

The Indenture may be amended, and in many cases may be amended without the consent of 
Holders of Notes.  Such amendments could be adverse to certain owners of Notes.  In addition, 
certain amendments will require the consent of the Holders of only a Majority of a Class and/or the 
Holders of certain Classes, but not others.  The interests of non-voting Holders could be adversely 
affected by the consents of others.  In connection with certain other amendments, the Indenture 
will provide a Majority of any Class the right to object to such amendment.  The interests of non-
objecting Classes (or non-objecting owners within an objecting Class) may be adversely affected by 
any such objection.  In the event that Holders do not object to such an amendment within a 
specified timeframe, they will be deemed to have consented to such amendment.  See "Description 
of the Notes—The Indenture—Modification of Indenture."  

Legislative and regulatory actions in the United States and Europe may adversely affect the 
Issuer and the Securities. 

No representation is made as to the proper characterization of the Notes for legal investment, 
financial institution regulatory, financial reporting or other purposes, as to the ability of particular 
investors to purchase the Notes under applicable legal investment or other restrictions or as to the 
consequences of an investment in the Notes for such purposes or under such restrictions.  Certain 
regulatory or legislative provisions applicable to certain investors may have the effect of limiting or 
restricting their ability to hold or acquire the Notes, which in turn may adversely affect the ability of 
investors in the Notes who are not subject to those provisions to resell their Notes in the secondary 
market. 

In response to the recent downturn in the credit markets and the global economic crisis, various 
agencies and regulatory bodies of the United States federal government and in Europe have taken 
or are considering taking actions to address the financial crisis.  These actions include, but are not 
limited to, the enactment of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the 
"Dodd-Frank Act"), which was signed into law on July 21, 2010, and which imposes a new 
regulatory framework over the U.S. financial services industry and the consumer credit markets in 
general, and proposed and actual regulations by the SEC and the Commodities Futures Trading 
Commission ("CFTC") that, if enacted and/or implemented as currently anticipated, would 
significantly alter the manner in which asset-backed securities, including securities similar to the 
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Notes, are issued and structured and increase the reporting obligations of the issuers and asset 
managers of such securities.   

Pursuant to the Dodd-Frank Act, the CFTC has promulgated a range of new regulatory 
requirements that may affect the pricing, terms and compliance costs associated with Hedge 
Agreements that may be entered into by the Issuer from time to time. Some or all of the Hedge 
Agreements may be affected by requirements for central clearing with a derivatives clearinghouse 
organization, by initial and variation margin requirements of clearing organizations or otherwise 
required by law, reporting obligations in respect of Hedge Agreements, documentation 
responsibilities, and other matters that may significantly increase costs to the Issuer and/or the 
Portfolio Manager, lead to the Issuer's inability to purchase additional Collateral Assets or have 
unforeseen legal consequences on the Issuer or the Portfolio Manager or have other material 
adverse effects on the Issuer or the holders.  In addition, recently adopted CFTC rules under the 
Dodd-Frank Act include "swaps" along with "commodities" as contracts which if traded by an entity 
may cause that entity to fall within the definition of a "commodity pool" under the Commodity 
Exchange Act and the Portfolio Manager to fall within the definition of a "commodity pool 
operator" ("CPO").  Although the CFTC has recently provided guidance that certain securitization 
transactions, including CLOs, will be excluded from the definition of "commodity pool", it is unclear 
if such exclusion will apply to all CLOs, and in certain instances, the collateral manager of a 
securitization vehicle may be required to register as a CPO with the CFTC or apply for an exemption 
from registration.  The Issuer will not be permitted to enter into a Hedge Agreement unless it 
obtains (i) written advice (which may be via email) of counsel that the Issuer should not be a 
"commodity pool" or the Portfolio Manager should not be required to register as a CPO solely due 
to the Issuer's entry into such Hedge Agreement and (ii) Rating Agency Confirmation from each 
Rating Agency (unless the Hedge Agreement is entered into pursuant to a Form-Approved Hedge 
Agreement (provided, that a S&P Recovery Rate has been obtained for any Asset Specific Hedge)).  
The requirements of any exemption from regulation of the Portfolio Manager as a CPO with respect 
to the Issuer could cause the Issuer or the Portfolio Manager to be subject to registration and 
reporting requirements that may involve material costs to the Issuer.  The scope of the requirements 
described above and related compliance costs is uncertain but could adversely affect the amount of 
funds available to make payments on the Notes.  While the Issuer may be excluded from the 
definition of "commodity pool" or the Portfolio Manager may satisfy the requirements of an 
exemption from the registration requirements described above, the conditions of any such exclusion 
or exemption may constrain the extent to which the Issuer may be able to enter into swap 
transactions.  In particular, the limits imposed by such exclusion or exemptions may prevent the 
Issuer from entering into a Hedge Agreement that the Portfolio Manager believes would be 
advisable or result in the Issuer incurring financial risks that would have been hedged absent such 
limits. 

Given the broad scope and sweeping nature of these changes and the fact that final 
implementing rules and regulations have not yet been enacted, the potential impact of these 
actions on the Issuer, any of the Notes or any holders of Notes is unknown, and no assurance can be 
made that the impact of such changes would not have a material adverse effect on the prospects of 
the Issuer or the value or marketability of the Notes.  In particular, if transactions are not exempted 
from any such new rules or regulations, the costs of compliance with such rules and regulations 
could have a material adverse effect on the Issuer and the holders of Notes.  If the Issuer were 
unable to comply with such rules and regulations (because of excessive cost, unavailability of 
information or otherwise), an Event of Default could result.  Liquidation of the Assets as a result of 
an Event of Default could have a material adverse effect on the holders of Notes, particularly the 
Subordinated Notes.   

In addition, proposed changes to Regulation AB under the Securities Act have the potential to 
impose new disclosure requirements that could restrict the use of this Offering Circular or require 
the publication of a new offering circular in connection with the issuance and sale of any additional 
Notes or any Refinancing.  Also, proposed rules regarding risk retention by sponsors of asset-backed 
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securities could potentially limit the ability of the Issuer to issue additional Notes or undertake any 
Partial Redemption by Refinancing.  Furthermore, no assurance can be made that the United States 
federal government or any U.S. regulatory body (or other authority or regulatory body) will not 
continue to take further legislative or regulatory action in response to the economic crisis or 
otherwise, and the effect of such actions, if any, cannot be known or predicted.   

Further, on December 11, 2013, the final Volcker Rule was published under Section 619 of the 
Dodd-Frank Act (the "Volcker Rule").  Among other things, the Volcker Rule will prohibit 
"banking entities" from certain proprietary trading activities and will restrict sponsorship or 
ownership of "covered funds".   The definition of "covered fund" in the Volcker Rule includes 
(generally) any entity that would be an investment company under the Investment Company Act 
but for the exemption provided under Sections 3(c)(1) and 3(c)(7) thereunder.  Because the Issuer 
will rely on Section 3(c)(7), it may be a "covered fund" within the meaning of the Volcker Rule.  If 
the Issuer is a "covered fund", certain entities (including, without limitation, a "banking entity") 
may be prohibited from, among other things, acting as a "sponsor" to, or having an "ownership 
interest" in, the Issuer.  The Volcker Rule and interpretations thereunder are still uncertain, may 
restrict or discourage the acquisition of Notes by such entities, and may adversely affect the liquidity 
of the Notes.  Although the Volcker Rule provides limited exceptions to its prohibitions, each 
investor in the Notes must make its own determination as to whether it is subject to the Volcker 
Rule, whether its investment in the Notes would be restricted or prohibited under the Volcker Rule, 
and the potential impact of the Volcker Rule on its investment, any liquidity in connection 
therewith and on its portfolio generally.  Investors in the Notes are responsible for analyzing their 
own regulatory position and none of the Issuer, the Placement Agent, the Portfolio Manager, the 
Trustee nor any of their affiliates makes any representation to any prospective investor or purchaser 
of the Notes regarding the application of the Volcker Rule to the Issuer, or to such investor’s 
investment in the Notes on the Closing Date or at any time in the future. 

On December 31, 2010, the European Banking Authority (formerly known as the Committee of 
European Banking Supervisors ("EBA")) published its final guidelines on the implementation of 
Article 122a of European Union Directive 2006/48/EC (as amended by Directive 2009/111/EC, 
"Article 122a"), commonly referred to as the Capital Requirements Directive ("CRD"), and on 
September 29, 2011 published some additional guidance in the form of a questions and answer 
document (collectively, the "Article 122a Guidelines").  On April 16, 2013, the European Parliament 
adopted a new directive and Regulation (EU) No. 575/2013 ("CRR"), which was published in the 
Official Journal on June 27, 2013 and took effect on January 1, 2014.  On December 17, 2013, the 
EBA published final draft regulatory technical standards and implementing technical standards for 
Article 404 (the "Final Draft Technical Standards").  Except in very limited circumstances, the 
Final Draft Technical Standards replace in their entirety the Article 122a Guidelines.  While it is 
expected that the Final Draft Technical Standards are in final form, they have been submitted to the 
European Commission for final approval and are thus subject to change.  There can be no assurance 
that the Final Draft Technical Standards submitted to the European Commission will not change. 

Articles 404-410 (inclusive) of the CRR ("Article 404") have replaced Article 122a.  Article 404 
applies to (a) credit institutions established in a member state ("Member State") of the European 
Economic Area ("EEA") and consolidated group affiliates thereof (including those that are based in 
the United States) and (b) investment firms (each an "Affected 404 Investor") that invest in or 
have an exposure to credit risk in securitizations.  Article 404 imposes a severe capital charge on a 
securitization position acquired by an Affected 404 Investor unless, among other conditions, (a) the 
originator, sponsor or original lender for the securitization has explicitly disclosed to the EEA-
regulated credit institution that it will retain, on an ongoing basis, a material net economic interest 
of not less than 5% in respect of certain specified credit risk tranches or asset exposures, and (b) the 
Affected 404 Investor is able to demonstrate that it has undertaken certain due diligence in respect 
of its securitization position and the underlying exposures and that procedures are established for 
such activities to be monitored on an on-going basis.  For purposes of Article 404, an EEA-regulated 
credit institution may be subject to the capital requirements as a result of activities of its overseas 
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affiliates, including those that are based in the United States.  Article 404 applies in respect of the 
Notes, but no originator, sponsor or original lender will retain or commit to retain a 5% net 
economic interest with respect to the Notes or the Collateral Obligations for the purposes of Article 
404.  The absence of any such commitment to retain means that the requirements of Article 404 
cannot be met in respect of the Notes and is expected to deter EEA-regulated institutions and their 
affiliates from investing in the Notes.  This lack of suitability will impair the marketability and 
liquidity of the Notes. 

On July 22, 2013, EU Directive 2011/61/EU on Alternative Investment Fund Managers ("AIFMD") 
became effective.  Article 17 of AIFMD required the EU Commission to adopt level 2 measures 
similar to those in Article 404, permitting EEA managers of alternative investment funds ("AIFMs") 
to invest in securitizations on behalf of the alternative investment funds ("AIFs") they manage only 
if the originator, sponsor or original lender has explicitly disclosed that it will retain on an ongoing 
basis, a material net economic interest of not less than 5% in respect of certain specified credit risk 
tranches or asset exposures and also to undertake certain due diligence requirements.  Commission 
Delegated Regulation 231/2013 (the "AIFMD Level 2 Regulation") included those level 2 
measures.  Although the requirements in the AIFMD Level 2 Regulation are similar to those which 
apply under Article 404, they are not identical.  In particular, the AIFMD Level 2 Regulation requires 
AIFMs to ensure that the sponsor or originator of a securitization meets certain underwriting and 
originating criteria in granting credit, and imposes more extensive due diligence requirements on 
AIFMs investing in securitizations than are imposed on Affected 404 Investors under Article 404.  
Furthermore, AIFMs who discover after the assumption of a securitization exposure that the 
retained interest does not meet the requirements, or subsequently falls below 5% of the economic 
risk, are required to take such corrective action as is in the best interests of investors. It is unclear 
how this last requirement is expected to be addressed by AIFMs should those circumstances arise.  
The requirements of the AIFMD Level 2 Regulation apply to new securitizations issued on or after 
January 1, 2011. 

In addition, AIFMD provides that AIFs must have a designated AIFM with responsibility for 
portfolio and risk management.  Although the portfolio and risk management provisions of AIFMD 
apply only to EEA AIFMs when managing any AIF, the disclosure and transparency requirements of 
AIFMD will apply to any non-EEA AIFs which are to be marketed in the EEA after July 22, 2013 
(subject to any applicable transitional period for AIFs which commenced marketing prior to July 
22, 2013 and subject to the implementation of AIFMD under national law).  The Issuer expects to be 
exempt from AIFMD as a "securitisation special purpose entity".  In the United Kingdom, the 
Financial Conduct Authority (the "FCA") has issued a policy statement in relation to the 
implementation of AIFMD in the United Kingdom, which in effect confirms that the FCA regards 
any issue of debt securities which does not constitute a "collective investment scheme" (within the 
meaning of section 235 of the Financial Services and Markets Act 2000) as similarly falling outside 
the scope of the AIFMD. However, in providing such guidance, the FCA referred to the possibility 
that the European Securities and Markets Authority ("ESMA") will, in due course, provide guidance 
on the meaning of a "securitisation special purpose entity" under the AIFMD.  ESMA has not yet 
given any formal guidance on the application of this exemption.  If AIFMD were to apply to the 
Issuer as a non-EEA AIF and the Issuer engaged in any marketing in the EEA, the Issuer would be 
subject to the disclosure and transparency requirements of AIFMD, which require, among other 
things, that investors in the European Union receive initial and periodic disclosures concerning 
any AIF which is marketed to them; that annual financial reports of the AIF must be prepared in 
compliance with the AIFMD and made available to investors; that periodic reports relating to the 
AIF must be filed with the competent regulatory authority in each EU member state in which the 
fund has been marketed.  All or any of these regulatory requirements may adversely affect the 
Portfolio Manager's ability to achieve the Issuer's investment objective, and may result in additional 
costs and expenses for the Issuer.  In addition, it is unclear whether or not the Issuer would be able 
to comply with such disclosure requirements.  It is also unclear what position will be taken by 
regulators in other EEA Member States in their interpretation and implementation of AIFMD. 
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Requirements similar to the retention requirement in each of Article 404 and AIFMD will apply 

to investments in securitizations by other types of EEA investors, such as EEA insurance and 
reinsurance undertakings and UCITS funds (all of such investors, together with Affected 404 
Investors and AIFMs, "Affected Investors").  Although many aspects of all of these requirements 
remain unclear, Article 404 and any other changes to the regulation or regulatory treatment of 
securitizations or of the Notes for some or all Affected Investors may negatively impact the 
regulatory position of individual holders, and the implementation of these regulatory requirements 
is expected to deter Affected Investors from investing in the Notes.  This lack of suitability will 
impair the marketability and liquidity of the Notes. 

 
Accordingly, all investors whose investment activities are subject to local investment laws and 

regulations, regulatory capital requirements, or review by regulatory authorities should consult 
with their own legal, accounting and other advisors in determining whether, and to what extent, 
the Notes will constitute legal investments for them or are subject to investment or other 
restrictions, unfavorable accounting treatment, capital charges or reserve requirement. 

Changes in Tax Law; No Gross-Up in Respect of Notes. 

All payments made by the Issuer under the Notes will be made without any deduction or 
withholding for or on account of any tax unless such deduction or withholding is required by any 
applicable law or pursuant to a voluntary agreement entered into with a taxing authority in 
connection with FATCA, as modified by the practice of any relevant governmental revenue 
authority, then in effect.  Although no withholding tax or deduction is currently imposed on the 
payments of interest or principal on the Notes, there can be no assurance that, as a result of any 
change in any applicable law, treaty, rule, regulation, or interpretation thereof (whether by official 
or informal means), the payments on the Notes would not in the future become subject to 
withholding taxes or deductions.  In the event that any withholding tax or deduction is imposed on 
payments of interest or other payments on the Notes, the Issuer will not "gross up" payments to the 
Holders of the Notes.  

Changes in Tax Law; Imposition of Tax on Issuer. 

The Issuer is not currently subject to U.S. federal income tax or Cayman Islands tax.  However, 
there can be no assurance that the Issuer will not in the future be subject to tax by the United 
States, the Cayman Islands or some other jurisdiction as a result of a change in law (including, for 
example, previously proposed U.S. federal income tax legislation that would tax certain foreign 
corporations that are managed and controlled in the United States as U.S. corporations).  In the 
event that tax is imposed on the Issuer, the Issuer's ability to repay the Notes may be impaired.  See 
"— Issuer may be Subject to Withholding under FATCA and Holders may be Subject to Withholding 
or Forced Sale for Failure to Provide Certain FATCA Information" below. 

Changes in Tax Law; Imposition of Tax on Non-U.S. Holders. 

Interest and principal payments on the Notes to a Non-U.S. Holder (as defined in "U.S. Federal 
Income Tax Considerations – Introduction") and gain recognized on the sale, exchange or 
retirement of the Notes by a Non-U.S. Holder will not be subject to U.S. federal income tax unless 
the payments or gain are effectively connected with a trade or business conducted by the Non-U.S. 
Holder in the United States or, in the case of gain, the Non-U.S. Holder is a nonresident alien 
individual who holds the Notes as a capital asset and is present in the United States for more than 
182 days in the taxable year of the sale and certain other conditions are satisfied.  However, no 
assurance can be given that Non-U.S. Holders will not in the future be subject to tax imposed by the 
United States. See "— Issuer may be Subject to Withholding under FATCA and Holders may be 
Subject to Withholding or Forced Sale for Failure to Provide Certain FATCA Information" below. 
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Changes in Tax Law; No Gross-Up in Respect of Collateral Obligations. 

A Collateral Obligation will be eligible for purchase by the Issuer if, at the time it is purchased, 
either the payments thereon are not subject to U.S. withholding tax or foreign withholding tax or 
the obligor thereof is required to make "gross up" payments that cover the full amount of any such 
withholding taxes (other than for fees received with respect to Revolving Collateral Obligations, 
Delayed Drawdown Collateral Obligations or Letters of Credit).  However, there can be no assurance 
that, as a result of any change in any applicable law, treaty, rule, regulation or interpretation 
thereof, the payments on the Collateral Obligations would not in the future become subject to 
withholding taxes imposed by the United States or another jurisdiction.  In that event, if the 
obligors of such Collateral Obligations were not then required to make "gross up" payments that 
cover the full amount of any such withholding taxes, the amounts available to make payments on 
the Notes would accordingly be reduced.  There can be no assurance that remaining payments on 
the Collateral Obligations would be sufficient to make timely payments of interest on and payment 
of principal at the Stated Maturity of each Class of the Notes or that there would be amounts 
available to pay dividends and make other distributions on the Notes.   

Changes in Tax Law; Proposed Amendment to Portfolio Interest Rules. 
 

Proposals are made from time to time to amend the Code. One recent proposal, if enacted, 
would, among other things, amend the portfolio interest rules in a manner that would impose a 30-
percent withholding tax on interest payments received by foreign corporations such as the Issuer on 
U.S. corporate obligations.  This provision would not override treaty agreements but the Issuer does 
not benefit from any treaties.  The provision is proposed to be effective to obligations issued more 
than one year after the date of enactment.  
 

No representation is made that this or any other change in law will be enacted, or, if enacted, 
what effect it will have on the Issuer or the Notes. 

U.S. Trade or Business. 

Upon the issuance of the Notes, Ashurst LLP will deliver an opinion generally to the effect that, 
under current law, assuming compliance with the Indenture (and certain other documents) and 
based upon certain factual representations made by the Issuer and/or the Portfolio Manager, and 
assuming the correctness of all opinions and advice of counsel that permit the Issuer to take or fail 
to take any action under the transaction documents based upon such opinions or advice, although 
the matter is not free from doubt, the Issuer will not be treated as engaged in the conduct of a 
trade or business within the United States for U.S. federal income tax purposes.  The opinion of 
Ashurst LLP will be based on certain factual assumptions, covenants and representations as to the 
Issuer's contemplated activities.  The Issuer intends to conduct its affairs in accordance with such 
assumptions and representations.  However, you should be aware that the opinion referred to 
above will be predicated upon the Portfolio Manager's compliance with certain tax restrictions set 
out in the Indenture and the Portfolio Management Agreement (the "Tax Investment 
Guidelines"), which are intended to prevent the Issuer from engaging in activities which could give 
rise to a trade or business within the United States.  Although the Portfolio Manager has generally 
undertaken to comply with the Tax Investment Guidelines, the Portfolio Manager is permitted to 
depart from the Tax Investment Guidelines if it obtains an opinion from nationally recognized tax 
counsel (or written advice from Ashurst LLP or Lowenstein Sandler LLP ) that the departure will not 
cause the Issuer to be treated as engaged in a trade or business within the United States.  There can 
be no assurance that any such opinion or advice of tax counsel will be consistent with Ashurst LLP's 
current views and opinion standards, and any such departures would not be covered by the opinion 
of Ashurst LLP referred to above.  Furthermore, the Portfolio Manager is not obligated to monitor 
changes in law that could affect whether the Issuer is treated as engaged in a U.S. trade or business.  
The Portfolio Manager might act in accordance with the Tax Investment Guidelines notwithstanding 
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the issuance of new decisions by the courts, new legislation or official guidance (regardless of 
whether such new interpretation, legislation or guidance would either merely increase the risk that 
the Issuer would be, or actually cause the Issuer to be, engaged in a U.S. trade or business).  In 
addition, although the Portfolio Manager can be removed for cause, the definition of "cause" in 
the context of violations of the Tax Investment Guidelines is not clear.  Such violations will not 
constitute "cause" if they do not, and cannot reasonably be expected to have, a material adverse 
effect on the Holders.   It is not certain that a violation of the Tax Investment Guidelines that causes 
an increase in the risk that the Issuer will be engaged in a trade or business in the United States for 
U.S. federal income tax (without actually having that effect) will be treated as reasonably being 
expected to have such a material adverse effect. 

In addition, the opinion of Ashurst LLP and any such other advice or opinions are not binding 
on the IRS or the courts, and no ruling will be sought from the IRS regarding this, or any other, 
aspect of the U.S. federal income tax treatment of the Issuer.  Accordingly, in the absence of 
authority on point, the U.S. federal income tax treatment of the Issuer is not entirely free from 
doubt, and there can be no assurance that positions contrary to those stated in the opinion of 
Ashurst LLP or any such other advice or opinions may not be asserted successfully by the IRS.   

If the IRS were to characterize successfully the Issuer as engaged in a U.S. trade  or business, 
among other consequences, the Issuer would be subject to net income taxation in the United States 
on its income (and possibly on a gross basis) that was effectively connected with such business (as 
well as the branch profits tax).  The levying of such taxes could materially affect the Issuer's financial 
ability to make payments on the Notes. 

To reduce the risk that the Issuer will be engaged in a trade or business in the United States, if 
the Issuer acquires or holds a Taxed Asset, the Issuer will either (i) sell or otherwise dispose of all or 
a portion of such Taxed Asset in accordance with the provisions of the Indenture, or (ii) set up in 
accordance with the requirements of the Indenture one or more wholly owned special purpose 
vehicles (to the extent one is not already in existence) of the Issuer that is treated as a corporation 
for U.S. federal income tax purposes (a "Tax Subsidiary") to receive and hold any such Taxed 
Asset.  Each Tax Subsidiary will be required at all times to have at least one independent director 
meeting the requirements of an "Independent Director" as set forth in the Tax Subsidiary's 
organizational documents complying with any applicable Rating Agency rating criteria.  The Issuer 
will cause the purposes and permitted activities of any such Tax Subsidiary to be restricted solely to 
the acquisition, holding and disposition of such Taxed Assets and will require such Tax Subsidiary to 
distribute 100% of the proceeds of any sale of such assets, net of any tax liabilities, to the Issuer.  
Income on such Taxed Assets will be subject to U.S. federal income tax, and possibly state and local 
tax, at regular corporate rates and distributions by such Tax Subsidiaries to the Issuer (or, in the case 
of non-U.S. Tax Subsidiaries, amounts distributed to the Tax Subsidiary) attributable to such income 
may also be subject to U.S. withholding tax.   

Issuer may be Subject to Withholding under FATCA and Holders may be Subject to Withholding 
or Forced Sale for Failure to Provide Certain FATCA Information. 

FATCA imposes a 30% withholding tax on certain payments of U.S. source income 
("withholdable payments") and gross proceeds from the sale of property that produces certain 
U.S. source income to certain non-United States persons that are "foreign financial institutions," 
such as the Issuer, and certain "non-financial foreign entities", unless certain conditions are 
satisfied.  Generally, the withholding tax is phased in over several years and applies to payments of 
U.S. source income made on or after July 1, 2014, to certain gross proceeds on or after January 1, 
2017 and certain "foreign passthru payments" (described below) no earlier than January 1, 2017.  
As a general matter, FATCA withholding tax will not be imposed if (i) the payment is made with 
respect to an obligation outstanding on or prior to June 30, 2014 (that has not been modified on or 
after June 30, 2014, and treated as reissued for U.S. federal income tax purposes) (a 
"Grandfathered Obligation"), or (ii) the Issuer (and each foreign withholding agent (if any) in 
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the chain of custody of payments made to the Issuer) enters into an agreement (an "FFI 
Agreement") with the U.S. Internal Revenue Service (the "IRS") that requires the Issuer to satisfy 
certain withholding tax and information reporting requirements regarding its U.S. holders.  For this 
purpose, the term "obligation" does not include obligations that lack a definitive expiration or 
term (such as savings or demand deposits) or equities.  The debt obligations held by the Issuer 
generally should be Grandfathered Obligations if such obligations were outstanding as of (and not 
modified after) June 30, 2014 (even if the Issuer purchases the obligation after June 30, 2014). 

If it is required to do so in order to avoid FATCA withholding, the Issuer expects to enter into an 
FFI Agreement.  Under the terms of such an agreement, the Issuer is expected to be obligated to 
comply with certain withholding tax obligations imposed on payments made to Recalcitrant 
Holders, generally certain foreign financial institutions that fail to enter into an FFI Agreement and 
certain holders, including non-financial foreign entities, that fail to provide certain information to 
the Issuer that would enable the Issuer to comply with its own information reporting obligations.  
Accordingly, the Issuer will be obligated to withhold tax at a 30 percent rate on "foreign passthru 
payments" made to Recalcitrant Holders.  Such withholding would generally begin no earlier than 
January 1, 2017.  Preliminary guidance that was not included in the final regulations suggested that 
a payment on a Note will be treated as a foreign passthru payment to the extent of the portion of 
the payment that is not a withholdable payment multiplied by a ratio equal to the Issuer's average 
U.S. assets to its average total assets, determined as of specified testing dates.  U.S. assets likely will 
be defined broadly for purposes of this determination.  Although the final regulations do not 
contain the above formulation the Treasury has indicated that rules defining foreign passthru 
payments will be issued at a later date.  Thus, it is unclear if the eventual rule for withholding with 
respect to the foreign passthru payments described above will adopt this assets based approach.  
Further, a debt obligation (such as the Notes) that does not produce U.S. source payments will be 
grandfathered if the obligation is outstanding six months after the adoption of final regulations 
addressing withholding on foreign passthru payments.  Because such regulations have yet to be 
adopted and payments on the Notes are expected to be comprised solely of non-U.S. source 
payments, the Notes (other than Subordinated Notes and any other Class of Notes that are treated 
as equity for U.S. federal income tax purposes) are not expected to be subject to tax since such 
securities should be treated as Grandfathered Obligations.  The Subordinated Notes (and any other 
Class of Notes that are treated as equity for U.S. federal income tax purposes) are not eligible for 
grandfathering because they represent equity in the Issuer. See "U.S. Federal Income Tax 
Considerations—Recent U.S. Tax Legislation." 

In addition, if an FFI Affiliate of the Issuer is not FATCA compliant (i.e., it fails to comply with 
(and is not exempted from complying with) FATCA), the Issuer itself may be prohibited from 
complying with FATCA. For this purpose, an FFI Affiliate generally is a "foreign financial 
institution", as defined in Section 1471(d)(4) of the Code (an "FFI"), that is deemed to be part of an 
affiliated group that includes the Issuer (where, in general, such affiliates and the Fund are deemed 
related through more than 50 percent ownership). For example, if an FFI owns (for U.S. federal 
income tax purposes) more than 50% of the Issuer's equity and such FFI equity owner is not FATCA 
compliant, the Issuer may not be eligible to comply with FATCA. Furthermore, in certain cases, if an 
entity is deemed (for U.S. federal income tax purposes) to own more than 50 percent of the equity 
of both (i) the Issuer and (ii) another FFI, such other FFI may be treated as an FFI Affiliate of the 
Issuer for this purpose and, thus, if such other FFI is not FATCA compliant, the Issuer may be 
prohibited from complying with FATCA.  For these purposes, ownership by a person of the majority 
of the Subordinated Notes of the Issuer is likely to constitute the requisite ownership by that person 
of the Issuer.  Similarly ownership by a person of a majority of the ordinary share capital of another 
FFI or, in the case of another FFI which is a special purpose entity similar to the Issuer, of the most 
junior class and any other class treated as equity for U.S. federal tax purposes of such other FFI, is 
likely to constitute the requisite ownership by that person of such other FFI. 

Although the Issuer will not prohibit any holder from accumulating more than 50% of the 
Issuer's equity, it does retain the right to force the sale of all or any portion of such equity if such 



 

 -42- 

holding prevents the Issuer from complying with FATCA. For these purposes, the Issuer may sell a 
beneficial owner's interest in a Note in its entirety notwithstanding that the sale of a portion of 
such an interest would permit the Issuer to comply with FATCA. 

The Cayman Islands entered into a Model 1 intergovernmental agreement (the "IGA") with the 
United States on 29 November 2013.  The terms of the IGA are broadly similar to those agreed with 
the United Kingdom and the Republic of Ireland.  Under the terms of the IGA (which, although 
executed, still needs to be approved by both jurisdictions), the Issuer will not be required to enter 
into an agreement with the IRS, but may instead be required to register with the IRS to obtain a 
Global Intermediary Identification Number ("GIIN") and then comply with Cayman Islands 
legislation that is to be implemented to give effect to the IGA.  The terms of such legislation are at 
this stage still uncertain and it is not yet clear whether the Issuer will be a certified deemed 
compliant entity with no reporting required or a registered deemed compliant entity which would 
require the Issuer to report to the Cayman Islands Tax Information Authority, which will exchange 
such information with the IRS under the terms of the IGA.  To the extent the Issuer cannot be 
treated as a certified deemed compliant entity, the Issuer would be a "Reporting Cayman Islands 
Financial Institution" (as defined in the IGA).  As such, the Issuer would need to effect registration 
with the IRS to obtain a GIIN.  Under the terms of the IGA, withholding will not be imposed on 
payments made to the Issuer, or on payments made by the Issuer to the Noteholders (other than 
perhaps certain passthru withholding), unless the IRS has specifically listed the Issuer as a non-
participating financial institution, or the Issuer has otherwise assumed responsibility for withholding 
under United States tax law. 

The Issuer is permitted to enter into a supplemental indenture without the consent of holders 
to provide for the issuance of new Notes of a Class of Notes or the creation of sub-classes of such 
Class of Notes (in each case, with new identifiers) if it or the Trustee determines that one or more 
beneficial owners of such Class of Notes is a Recalcitrant Holder.  The intent of such a supplemental 
indenture would be to allow holders of such Class that are not Recalcitrant Holders to take an 
interest in such new Note(s) or sub-class(es) in order to isolate the identity of the Recalcitrant 
Holder(s) and lessen the likelihood that holders, other than any applicable Recalcitrant Holder(s), 
would be subject to withholding due to the failure of a Recalcitrant Holder to provide the Issuer 
with Holder FATCA Information.  However, there can be no assurance that any such supplemental 
indenture will be entered into or, if it is, that it will have the effect of eliminating or reducing 
withholding on any holder's Notes caused by a Recalcitrant Holder.   

If the Issuer fails to enter into an FFI Agreement or its FFI Agreement is invalidated by the IRS 
(because it failed to comply with the terms of such agreement or because such holders of the Notes 
failed to comply with its requests for identifying information, or for any other reason), it could be 
subject to a material amount of withholding that would substantially reduce the amount of cash 
available to pay all its holders, and such withholding may be allocated disproportionately to a 
particular class of holders (including holders that have provided the Issuer with all requested 
information) and there will be no "gross up" (or any other additional amount) payable by way of 
compensation to the holders for the deducted amounts.  In addition, if the Issuer in its sole 
discretion believes it is required under FATCA (including a voluntary agreement entered into with 
the IRS pursuant thereto) to close out a Recalcitrant Holder, the Issuer will cause the forced transfer 
of Notes (including possibly some held by compliant holders) and such transfers may be for less than 
the fair market value of such Notes. 

Under the Indenture, each holder or beneficial owner of a Note agrees to (i) provide the Issuer 
and any applicable Intermediary with the Holder FATCA Information and (ii) permit the Issuer, the 
Portfolio Manager, an Intermediary and the Trustee (on behalf of the Issuer) to (x) share such 
information with the IRS and other governmental taxing authorities, (y) compel or effect the sale of 
Notes held by any such holder that either fails to comply with the foregoing requirement or 
otherwise prevents the Issuer from qualifying as, or complying with any obligations or requirements 
imposed on, a "Participating FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-
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1(b)(85) or a "deemed-compliant FFI" within the meaning of U.S.  Treasury Regulation Section 
1.1471-5(f) and (z) make other amendments to the Indenture to enable the Issuer to comply with 
FATCA.   

United Kingdom and Cayman Islands Information Sharing Agreement 

Holders of Notes who are resident in the United Kingdom for tax purposes should be aware that 
the United Kingdom has now signed an intergovernmental automatic information exchange 
agreement with the Cayman Islands (and is in the process of negotiating and agreeing similar 
agreements with other United Kingdom Overseas Territories and Crown Dependencies), modeled 
on the intergovernmental agreement between the United Kingdom and the United States that 
implements the United States FATCA legislation.  Though not yet in force, if implemented in 
accordance with its proposed terms, under this automatic information exchange agreement, the 
Cayman Islands will, subject to any applicable exemptions, likely require the Issuer to identify any 
direct or indirect United Kingdom resident account holders (including debt holders and equity 
holders) in the Issuer and obtain and provide to the Cayman Islands Tax Information Authority 
certain information about such United Kingdom resident account holders.  Such information is then 
automatically exchanged by the Cayman Islands Tax Information Authority with the United 
Kingdom tax authorities.  A holder of Notes that is resident in the United Kingdom for tax purposes 
or is an entity that is identified as having one or more controlling persons that is resident in the 
United Kingdom for tax purposes will generally be required to provide to the Issuer information 
which identifies such United Kingdom tax resident persons and the extent of their respective 
interests in the Issuer.  Holders who may be affected should consult their own tax advisers regarding 
the possible implications of these rules.   

Investor's Obligation to Provide Tax Forms other than in connection with FATCA.   

 Under the terms of the Indenture, each investor in Notes must provide the Issuer with any 
documentation reasonably requested by the Issuer to permit the Issuer to (i) make payments to the 
investor without, or at a reduced rate of, deduction or withholding, (ii) qualify for a reduced rate of 
withholding or deduction in any jurisdiction from or through which the Issuer receives payments on 
its assets and (iii) satisfy its tax reporting and other obligation. 

U.S. Federal Income Tax Consequences of an Investment in the Notes Are Uncertain. 

The U.S. federal income tax consequences of an investment in the Notes are uncertain as to 
both the timing and character of any inclusion in income in respect of the Notes.  Because of this 
uncertainty, prospective investors are urged to consult their tax advisors as to the tax consequences 
of an investment in a Note.  For a more complete discussion of the U.S. federal income tax 
consequences of your investment in a Note, please see the summary under "U.S. Federal Income Tax 
Considerations" below. 
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Recent legislation subjects certain U.S. investors to additional reporting requirements.   

A U.S. Holder that is an individual and holds certain foreign financial assets must file new IRS 
Form 8938 to report the ownership of such assets if the total value of those assets exceeds the 
applicable threshold amounts.  The threshold varies depending on whether the individual lives in 
the United States or files a joint income tax return with a spouse.  For example, an unmarried U.S. 
Holder living in the United States is required to file Form 8938 if the total value of all specified 
foreign financial assets is more than $50,000 on the last day of the tax year or more than $75,000 at 
any time during the tax year. U.S. Holders in other situations have the same or a greater threshold.  
In general, specified foreign financial assets include debt or equity interests (that are not regularly 
traded on an established securities market) issued by foreign financial institutions (such as the 
Issuer), and any interest in a foreign entity that is not a financial institution, including any stock or 
security, and any financial instrument or contract  held for investment that has an issuer or 
counterparty that is not a U.S. person.  Proposed regulations also would require certain domestic 
entities that are formed, or availed of, for purposes of holding, directly or indirectly, specified 
foreign financial assets to file IRS Form 8938.  In addition, certain non-resident alien individuals may 
be required to file Form 8938, notwithstanding the availability of any special treatment under an 
income tax treaty.  However, in general, such form is not required to be filed with respect to the 
Notes if they are held through a U.S. payer, such as a U.S. financial institution, a U.S. branch of a 
non-U.S. bank, and certain non-U.S. branches or subsidiaries of U.S. financial institutions. 

Taxpayers who fail to make the required disclosure with respect to any taxable year are subject 
to a penalty of $10,000 for such taxable year, which may be increased up to $50,000 for a 
continuing failure to file the form after being notified by the IRS.  In addition, the failure to file 
Form 8938 will extend the statute of limitations for a taxpayer's entire related income tax return 
(and not just the portion of the return that relates to the omission) until at least three years after 
the date on which the Form 8938 is filed.   

All U.S. Holders are urged to consult with their own tax advisors with respect to whether a Note 
is a foreign financial asset that (if the applicable threshold were met) would be subject to this rule. 

Each of the Issuer and the Co-Issuer is recently formed, has no significant operating history, has 
no assets other than the Assets and is limited in its permitted activities. 

Each of the Issuer and the Co-Issuer is a recently incorporated or organized entity and has no 
prior operating history or investment track record.  Accordingly, neither the Issuer nor the Co-Issuer 
has a performance history for a prospective investor to consider in making its decision to invest in 
the Notes. 

Notes Issued in additional issuances may not be fungible for U.S. federal income tax purposes 
with the Notes issued in the original Offering.   

Whether any new notes would be fungible for U.S. federal income tax purposes with the Notes 
issued on the Closing Date would depend on whether the issuance of such new notes would be 
treated as a "qualified reopening" within the meaning of U.S. Treasury regulations.  This 
determination will depend on facts that cannot be determined at this time, possibly including the 
date on which such issuance occurs, the yield of the outstanding Notes at that time (based on their 
fair market value) and whether any outstanding Notes are publicly traded or quoted at that time 
(which will depend, in part, on whether the outstanding stated principal amount of the 
outstanding Notes exceeds $100 million).  In addition, potential investors should note that Notes 
issued after June 30, 2014 which are expressed to be consolidated and form a single series with 
previously issued Notes may not be treated as a qualified reopening and thus, may not be 
grandfathered under FATCA, even if the previously issued Notes originally were grandfathered 
under FATCA (such Notes, "Grandfathered Notes").  Finally, the issuance of Notes after June 30, 
2014 which are expressed to be consolidated and form a single series with Notes that otherwise 
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qualify as Grandfathered Notes should not, as a legal matter, affect the grandfathering status of 
the previously Grandfathered Notes.  However, potential investors in the Notes should be aware 
that, as a practical matter, it may not be possible for a paying agent or an intermediary to 
differentiate between Grandfathered Notes and non-Grandfathered Notes of the same series held 
in a securities account and that no Note in the series may be treated by the paying agent or 
Intermediary as Grandfathered Notes.  In light of this, a paying agent or intermediary may withhold 
on payments in respect of a Grandfathered Note. 

Restrictions on Affected Banks Purchasing Class F Notes and Subordinated Notes.  

Each holder and beneficial owner of the Class F Notes and the Subordinated Notes will make, or 
be deemed to make, a representation to the effect that it is not an Affected Bank unless such 
acquisition is authorized by the Issuer in writing. The Issuer has the right, under the Indenture, to 
compel any beneficial owner of such Note that is an Affected Bank to sell all or a portion of its 
interest in such Note, or may sell all or a portion of such interest on behalf of such owner. 

State and local taxes may reduce a Holder's anticipated return on the Notes. 

In addition to the federal income tax consequences described in "U.S. Federal Income Tax 
Considerations" and "Certain ERISA and Legal Investment Considerations" herein, potential 
investors should consider the state and local income tax consequences of the acquisition, ownership, 
and disposition of the Notes. State and local income tax law may differ substantially from the 
corresponding federal law, and this Offering Circular does not purport to describe any aspect of the 
income tax laws of any state or local jurisdiction.  Therefore, potential investors should consult their 
own tax advisors with respect to the various state or local tax consequences of an investment in the 
Notes. 

Limited Funds Available to the Issuer to Pay its Operating Expenses.   

The funds available to the Issuer to pay certain fees and expenses of the Trustee, the Collateral 
Administrator, the Portfolio Manager and the Administrator and for payment of the Issuer's other 
accrued and unpaid Administrative Expenses are limited as described in "Overview—Priority of 
Payments."  In the event that such funds are not sufficient to pay the expenses incurred by the 
Issuer, the ability of the Issuer to operate effectively may be impaired, and the Issuer, any Tax 
Subsidiary, the Trustee, the Collateral Administrator, the Portfolio Manager and/or the 
Administrator may not be able to defend or prosecute legal proceedings that may be brought 
against them or that they might otherwise bring to protect the interests of the Issuer.  In addition, 
service providers who are not paid in full, including the Administrator which provides the directors 
to the Issuer, have the right to resign. This could lead to the Issuer being in default under the 
Companies Law and potentially being struck from the register of companies and dissolved. 

Third Party Litigation.  

The Issuer's investment activities subject it to the normal risks of becoming involved in litigation 
by third parties. The expense of defending against claims by third parties, including involuntary 
bankruptcy petitions, and paying any amounts pursuant to settlements or judgments would 
generally be borne by the Issuer and would reduce the Interest Proceeds and Principal Proceeds 
available for distribution and the Issuer's net assets. 

Purchase of Collateral Obligations through one or more Tax Subsidiaries.   

Some of the Collateral Obligations or other Assets may be held by a Tax Subsidiary.  The Issuer's 
ability to realize the economic benefits of its indirect ownership of these assets depends on the 
ability of the Tax Subsidiaries to make payments and other distributions to the Issuer. In the event 
that any Tax Subsidiary is unable for any reason to make such payments or other distributions to the 
Issuer, the Issuer may not be able to realize the full economic benefits of the assets held by such Tax 
Subsidiary. 



 

 -46- 

The Notes are not guaranteed by the Co-Issuers, the Placement Agent, the Portfolio Manager, 
any Hedge Counterparty, the Collateral Administrator or the Trustee. 

None of the Co-Issuers, the Placement Agent, the Portfolio Manager, any Hedge Counterparty, 
the Collateral Administrator or the Trustee or any affiliate thereof makes any assurance, guarantee 
or representation whatsoever as to the expected or projected success, profitability, return, 
performance result, effect, consequence or benefit (including legal, regulatory, tax, financial, 
accounting or otherwise) to investors of ownership of the Notes and no purchaser may rely on any 
such party for a determination of expected or projected success, profitability, return, performance 
result, effect, consequence or benefit (including legal, regulatory, tax, financial, accounting or 
otherwise) to such purchaser of ownership of the Notes.  Each purchaser of any Class of the Notes, 
by its acceptance thereof, will be deemed, and each purchaser of the Certificated Subordinated 
Notes and Certificated Secured Notes, by its acceptance thereof, will be required, to represent to 
the Issuer and the Placement Agent, among other things, that such purchaser has consulted with its 
own legal, regulatory, tax, business, investment, financial, and accounting advisors regarding 
investment in the Notes as such purchaser has deemed necessary and that the investment by such 
purchaser is within its powers and authority, is permissible under applicable laws governing such 
purchase, has been duly authorized by it and complies with applicable securities laws and other 
laws.  

Non-Compliance with restrictions on ownership of the Notes and the United States Investment 
Company Act of 1940 could adversely affect the Issuer. 

Neither the Issuer nor the Co-Issuer has registered or will register, and the pool of Collateral 
Obligations has not been and will not be registered, with the SEC as an investment company 
pursuant to the Investment Company Act, in reliance on an exception under Section 3(c)(7) of the 
Investment Company Act for investment companies (a) whose outstanding securities are beneficially 
owned only by "qualified purchasers" and "knowledgeable employees" and certain transferees 
thereof identified in Rules 3c-5 and 3c-6 under the Investment Company Act and (b) which do not 
make a public offering of their securities in the United States. 

If the SEC or a court of competent jurisdiction were to find that the Issuer or the Co-Issuer is 
required, but in violation of the Investment Company Act had failed, to register as an investment 
company, possible consequences include, but are not limited to, the following:  (i) the SEC could 
apply to a district court to enjoin the violation; (ii) investors in the Issuer and the Co-Issuer could sue 
the Issuer and the Co-Issuer and recover any damages caused by the violation; and (iii) any contract 
to which the Issuer and/or the Co-Issuer is party that is made in violation of the Investment 
Company Act or whose performance involves such violation would be unenforceable by any party 
to the contract unless a court were to find that under the circumstances enforcement would 
produce a more equitable result than non-enforcement and would not be inconsistent with the 
purposes of the Investment Company Act.  In addition, such a finding would constitute an Event of 
Default under the Indenture.  Should the Issuer or the Co-Issuer be subjected to any or all of the 
foregoing, the Issuer and the Co-Issuer would be materially and adversely affected. 

If the Issuer determines that a holder or beneficial owner of the Notes that is a U.S. person was 
not a Qualified Purchaser at the time of its acquisition of the Notes, the Issuer will have the right, at 
its option, to require such person to dispose of its Notes to a person or entity that is qualified to 
hold the Notes immediately upon receipt of a notice from the Issuer that the relevant holder or 
beneficial owner was not a Qualified Purchaser. 

Book-Entry holders are not considered holders under the Indenture. 

Holders of beneficial interests in any Notes held in global form will not be considered holders of 
such Notes under the Indenture.  After payment of any interest, principal or other amount to DTC, 
neither the Issuer nor the Co-Issuer will have any responsibility or liability for the payment of such 
amount by DTC or to any holder of a beneficial interest in a Note.  DTC or its nominee will be the 
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sole holder for any Notes held in global form, and therefore each person owning a beneficial 
interest in a Note held in global form must rely on the procedures of DTC (and if such person is not 
a participant in DTC on the procedures of the participant through which such person holds such 
interest) with respect to the exercise of any rights of a holder of a Note under the Indenture.  Notes 
held in global form will make FATCA Compliance more difficult and could lead to compulsory sales 
of Notes.  See also "—FATCA Provisions of the HIRE Act" and "Description of the Notes—
Compulsory Sales." 

Holders of the Notes owning a book-entry Note may experience some delay in their receipt of 
distributions of interest and principal on such Note since distributions are required to be forwarded 
by the Trustee to DTC, and DTC will be required to credit such distributions to the accounts of its 
participants which thereafter will be required to credit them to the accounts of the applicable 
holders of the Notes, either directly or indirectly through indirect participants. 

 
Requirements imposed on Rating Agencies could result in withdrawal of ratings if certain 

actions are not taken by the Arranger 

On June 2, 2010, certain amendments to Rule 17g-5 under the Exchange Act promulgated by 
the SEC became effective.  Amended Rule 17g-5 requires each rating agency providing a rating of a 
structured finance product such as this transaction paid for by the "arranger" (defined as the issuer, 
the underwriter or the sponsor) to obtain an undertaking from the arranger to (i) create a password 
protected website, (ii) post on that website all information provided to the rating agency in 
connection with the initial rating of any Class of Secured Notes and all information provided to the 
rating agency in connection with the surveillance of such rating, in each case, contemporaneous 
with the provision of such information to the applicable rating agency and (iii) provide access to 
such website to other rating agencies that have made certain certifications to the arranger 
regarding their use of the information.  In this transaction, the "arranger" is the Issuer. 

Each Rating Agency must be able to reasonably rely on the arranger's certifications.  If the 
arranger does not comply with its undertakings to any Rating Agency with respect to this 
transaction, such Rating Agency may withdraw its ratings of the Secured Notes, as applicable.  In 
such case, the withdrawal of ratings by any Rating Agency may adversely affect the price or 
transferability of the Secured Notes and may adversely affect any beneficial owner that relies on 
ratings of securities for regulatory or other compliance purposes. 

Under Rule 17g-5, rating agencies providing the requisite certifications described above may 
issue unsolicited ratings of the Secured Notes which may be lower and, in some cases, significantly 
lower than the ratings provided by the Rating Agencies.  The unsolicited ratings may be issued prior 
to, on or after the Closing Date and will not be reflected herein.  Issuance of any unsolicited rating 
will not affect the issuance of the Notes.  Such unsolicited ratings could have a material adverse 
effect on the price and liquidity of the Secured Notes and, for regulated entities, could adversely 
affect the value of the Secured Notes as a legal investment or the capital treatment of the Secured 
Notes. 

The SEC may determine that one or both of the Rating Agencies no longer qualifies as a 
nationally recognized statistical rating organization (an "NRSRO") for purposes of the federal 
securities laws and that determination may also have an adverse effect on the market prices and 
liquidity of the Secured Notes. 

Ratings are not recommendations to purchase, hold or sell any security or other obligation; 
Future actions of any Rating Agency and other NRSROs can adversely affect the market value 
or liquidity of the Notes. 

Ratings provided by the Rating Agencies are statements of opinion and not statements of fact.  
A rating is not a recommendation to purchase, hold or sell any security or other obligation nor does 
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it comment on market price, marketability, investor preference or suitability of any security or other 
obligation.  Ratings should not be relied upon in making any investment decision. 

The Rating Agencies may change their published ratings criteria or methodologies for securities 
such as the Notes at any time in the future.  In fact, Moody's has recently revised its methodologies 
for securities such as the Notes.  Further, the Rating Agencies may retroactively apply any such new 
standards to the ratings of the Notes.  Any such action could result in a substantial lowering, 
suspension or withdrawal of any rating assigned to any Note, despite the fact that such Note might 
still be performing fully to the specifications set forth for such Note in this Offering Circular and the 
related transaction documents.  Additionally, any Rating Agency may, at any time and without any 
change in its published ratings criteria or methodology, lower, suspend or withdraw any rating 
assigned by it to any class of Notes.  If any rating initially assigned to any Note is subsequently 
lowered, suspended or withdrawn for any reason, Holders of the Notes may not be able to resell 
their Notes without a substantial discount.  Additionally, such a reduction or withdrawal to the 
ratings on any class of Notes may trigger a Restricted Trading Period, which may significantly reduce 
the liquidity of the Notes and may adversely affect the Issuer's ability to make certain changes to 
the composition of the Assets.   

In addition to the ratings assigned to the Notes, the Issuer will be utilizing ratings assigned by 
the Rating Agencies to obligors of individual Collateral Obligations.  Such ratings will primarily be 
publicly available ratings.  There can be no assurance that the Rating Agencies will continue to 
assign such ratings utilizing the same methods and standards utilized today despite the fact that 
such Collateral Obligations might still be performing fully to the specifications set forth in the 
related underlying instruments.  Any change in such methods and standards could result in a 
significant rise in the number of CCC Collateral Obligations or Caa Collateral Obligations in the 
Assets, which could cause the Issuer to fail to satisfy the Overcollateralization Ratio Test on 
subsequent determination dates, which failure could lead to the early amortization of some or all 
of one or more Classes of the Notes.  See "Description of the Notes—Mandatory Redemption" and 
"Security for the Secured Notes—The Coverage Tests and the Reinvestment Overcollateralization 
Test." 

Also, under Rule 17g-5, an NRSRO not currently rating the Secured Notes will be able to have 
access to the information that the Co-Issuers have provided to the Rating Agencies to allow them to 
rate, or undertake credit rating surveillance on, the Notes.  Any NRSRO accessing such information 
may, in its sole discretion, provide an unsolicited rating on any of the Notes.  There can be no 
assurance that any such unsolicited rating assigned by an NRSRO (other than the Rating Agencies) 
on any of the Notes will not be lower than the ratings of such Notes then assigned by the Rating 
Agencies, and any such unsolicited rating may be lowered, suspended or withdrawn at any time.  If 
such unsolicited rating is lower than the ratings then assigned by the Rating Agencies, the market 
value of such Notes may be adversely affected and the liquidity of such Notes may be significantly 
reduced. 

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

On a monthly basis, excluding any month in which a Payment Date occurs, the Issuer (or the 
Collateral Administrator on the Issuer's behalf) will compile and the Issuer will make available (or 
cause to be compiled and made available) to each Rating Agency, the Trustee, the Portfolio 
Manager, the Placement Agent and, upon written request therefor as provided in the Indenture, to 
any Holder or beneficial owner of a Note, a monthly report (the "Monthly Report"), setting forth 
certain information with respect to the Collateral Obligations in respect of the immediately 
preceding month, including certain loss and delinquency information on the Collateral Obligations 
and measurements of certain investment criterion.  In preparing and furnishing the Monthly 
Reports, the Issuer will rely conclusively on the accuracy and completeness of the information or 
data regarding the Collateral Obligations that has been provided to it by the Collateral 
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Administrator (which , in turn, will be relying on certain information provided to it by the Portfolio 
Manager) pursuant to the terms of the Collateral Administration Agreement, and neither the Issuer 
nor the Portfolio Manager will verify, recompute, reconcile or recalculate any such information or 
data.  On each Payment Date, the Issuer will render to each Rating Agency, the Trustee, the 
Portfolio Manager, the Placement Agent, and, upon written request therefor as provided in the 
Indenture, to any Holder or beneficial owner of a Note, a report containing all the information in a 
Monthly Report as well as setting forth, among other things, certain information as to the 
distributions being made on such Payment Date, and the fees to be paid to the Portfolio Manager 
and the Trustee (the "Distribution Report").  Neither such information nor any other financial 
information furnished to Holders of the Notes will be audited and reported upon, and nor will an 
opinion be expressed, by an independent public accountant. 

Prevention of Money Laundering and Terrorism. 

The Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept 
and Obstruct Terrorism Act of 2001, as amended (the "USA PATRIOT Act"), signed into law on and 
effective as of October 26, 2001, requires that financial institutions, a term that includes banks, 
broker-dealers and investment companies, establish and maintain compliance programs to guard 
against money laundering activities.  The USA PATRIOT Act requires the Secretary of the Treasury to 
prescribe regulations in connection with anti-money laundering policies of financial institutions.  
The U.S. Federal Reserve Board, the Treasury and the SEC are currently studying what types of 
investment vehicles should be required to adopt anti-money laundering procedures, and it is 
unclear at this time whether such procedures will apply to pooled investment vehicles such as the 
Co-Issuers.  Future rules and regulations regarding money laundering or proceeds of crime could 
regulate the Issuer or the Co-Issuer.  In addition, in April 2000, the Treasury published proposed 
regulations that would require certain investment advisors to establish an anti-money laundering 
program.  It is possible that there could be promulgated legislation or regulations that would 
require the Issuer, the Co-Issuer, the Placement Agent, the Portfolio Manager or other service 
providers to the Co-Issuers, in connection with the establishment of anti-money laundering 
procedures, to share information with governmental authorities with respect to investors in the 
Notes.  Such legislation and/or regulations could require the Co-Issuers to implement additional 
restrictions on the transfer of the Notes.  The Co-Issuers reserve the right to request such 
information as is necessary to verify the identity of investors in the Notes, and the source of the 
payment of subscription monies, or as is necessary to comply with any customer identification 
programs required by Financial Crimes Enforcement Network and/or the SEC or such information as 
may be required in order for the Issuer to discharge its obligations under the laws of the Cayman 
Islands (including pursuant to the Proceeds of Crime Law (as amended)).  In the event of delay or 
failure by the applicant to produce any information required for verification purposes, an 
application for or transfer of the Notes and the subscription monies relating thereto may be 
refused. 

International Investing. 

Certain of the Collateral Obligations may consist of obligations of obligors located in non-U.S. 
jurisdictions, including certain tax advantaged jurisdictions described herein.  Investing outside the 
United States may involve greater risks than investing in the United States.  These risks include:  
(i) less publicly available information; (ii) varying levels of governmental regulation and supervision; 
and (iii) the difficulty of enforcing legal rights in a foreign jurisdiction and uncertainties as to the 
status, interpretation and application of laws.  Moreover, foreign companies are generally not 
subject to uniform accounting, auditing and financial reporting standards, practices and 
requirements comparable to those applicable to United States companies. 

Foreign markets also have different clearance and settlement procedures, and in certain 
markets there have been times when settlements have failed to keep pace with the volume of 
transactions, making it difficult to conduct such transactions.  Delays in settlement could result in 
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periods when assets of the Issuer are uninvested and no return is earned thereon.  The inability of 
the Issuer to make intended Collateral Obligation purchases due to settlement problems or the risk 
of intermediary counterparty failures could cause the Issuer to miss investment opportunities.  The 
inability to dispose of a Collateral Obligation due to settlement problems could result either in 
losses to the Issuer due to subsequent declines in the value of such Collateral Obligation or, if the 
Issuer has entered into a contract to sell the obligation, could result in possible liability to the 
purchaser.  Transaction costs of buying and selling foreign obligations, including brokerage, tax and 
custody costs, also are generally higher than those involved in domestic transactions.  Furthermore, 
foreign financial markets, while generally growing in volume, have, for the most part, substantially 
less volume than U.S. markets, and obligations of many foreign companies are less liquid and their 
prices more volatile than obligations of comparable domestic companies. 

The economies of individual non-U.S. countries also may differ favorably or unfavorably from 
the U.S. economy in such respects as growth of gross domestic product, rate of inflation, volatility of 
currency exchange rates, depreciation, capital reinvestment, resources self-sufficiency and balance 
of payments position. 

Collateral Obligations consisting of obligations of non-U.S. issuers may be subject to various 
laws enacted in their home countries for the protection of debtors or creditors, which could 
adversely affect the Issuer's ability to recover amounts owed.  These insolvency considerations will 
differ depending on the country in which each issuer is located and may differ depending on 
whether the issuer is a non-sovereign or a sovereign entity.  These Collateral Obligations may also 
be subject to greater risks than Collateral Obligations of U.S. issuers, such as:  (i) less publicly 
available information; (ii) varying levels of governmental regulation and supervision; and (iii) the 
difficulty of enforcing legal rights in a non-U.S. jurisdiction and uncertainties as to the status, 
interpretation and application of laws. 

Regulation U Requirements. 

Regulation U ("Regulation U") issued by the Board of Governors of the Federal Reserve System 
(the "FRB") governs certain extensions of credit that are secured by margin stock ("Margin Stock") 
as defined under Regulation U by persons other than securities broker-dealers (such persons, 
"Regulation U Lenders").  Under current interpretations of Regulation U by the FRB and its staff, 
the purchase of a debt security such as the Notes in a private placement may constitute an 
extension of credit.  Among other things, Regulation U generally imposes certain limits on the 
amount of credit that Regulation U Lenders may extend that is used to purchase or carry Margin 
Stock ("Purpose Credit").  The provisions of the Indenture and the Portfolio Management 
Agreement are intended to ensure that the credit extended by purchasing the Notes is not Purpose 
Credit.  Regulation U Lenders are not subject to the Regulation U credit limits with respect to 
extensions of credit that are not Purpose Credit. 

Regulation U also generally requires Regulation U Lenders (other than persons that are banks 
within the meaning of Regulation U) who are not otherwise exempted from the registration 
requirements to register with the FRB.  Under an interpretation of Regulation U by the FRB staff, 
Qualified Institutional Buyers purchasing debt securities in a transaction in compliance with 
Rule 144A are not required to register with the FRB where the proceeds of the securities are not 
Purpose Credit.  Non-U.S. Persons purchasing Notes in reliance on Regulation S who do not have 
their principal place of business in a Federal Reserve District of the FRB also are not required to 
register with the FRB.  However, other purchasers of the Notes should consider whether they are 
required to register with the FRB.  In addition, purchasers of Notes subject to the registration 
requirements of Regulation U, as well as any purchasers of the Notes that are "banks" within the 
meaning of Regulation U, also may be subject to certain additional requirements under 
Regulation U.  If the registration or other requirements of Regulation U are applicable to a 
purchaser of Notes, and such purchaser does not comply with such requirements, such failure may 
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affect the enforceability of such purchaser's Notes.  Purchasers of the Notes should consult their 
own legal advisors as to Regulation U and its application to them. 

Relating to the Portfolio Manager 

Performance history of the Portfolio Manager may not be indicative of future results. 

The past performance of the Portfolio Manager and its principals and affiliates in other 
portfolios or investment vehicles may not be indicative of the results that the Portfolio Manager 
may be able to achieve with the Collateral Obligations.  Similarly, the past performance of the 
Portfolio Manager over a particular period may not necessarily be indicative of the results that may 
be expected in future periods.  Furthermore, the nature of, and risks associated with, the Issuer's 
investments may differ substantially from those investments and strategies undertaken historically 
by the principals and affiliates of the Portfolio Manager.  There can be no assurance that the Issuer's 
investments will perform as well as past investments of the Portfolio Manager, that the Issuer will 
be able to avoid losses or that the Issuer will be able to make investments similar to the past 
investments of the principals or any other person described herein.  In addition, such past 
investments may have been made utilizing a leveraged capital structure, an asset mix and fee 
arrangements that are different from the anticipated capital structure, asset mix and fee 
arrangements of the Issuer.  Moreover, because the investment criteria that govern investments in 
the Issuer's portfolio do not govern the Portfolio Manager's investments and investment strategies 
generally, such investments conducted in accordance with such criteria, and the results they yield, 
are not directly comparable with, and may differ substantially from other investments undertaken 
by the Portfolio Manager.  

The Issuer will depend on the managerial expertise available to the Portfolio Manager and its 
key personnel. 

Because the composition of the Assets will vary over time, the performance of the Assets 
depends heavily on the skills of the Portfolio Manager in analyzing, selecting and managing the 
Collateral Obligations.  As a result, the Co-Issuers will be highly dependent on the financial and 
managerial experience of the investment professionals employed by the Portfolio Manager who are 
assigned to select and manage the Assets and perform the other obligations of the Portfolio 
Manager under the Portfolio Management Agreement.  There is no assurance that such persons will 
continue to be employed by the Portfolio Manager or will continue to be assigned to select and 
manage the Assets or to perform the Portfolio Manager's other obligations and any such changes 
may be made without notice to, or the consent of, the Issuer.  Employment arrangements between 
such persons and the Portfolio Manager may exist, but the Issuer is not a direct beneficiary of such 
arrangements, which arrangements are in any event subject to change without notice to, or the 
consent of, the Issuer.  The Portfolio Manager may add additional employees to select and manage 
the Assets and perform the other obligations of the Portfolio Manager at any time without notice 
to, or the consent of, the Issuer.  Any such additional employees may not have the same level of 
experience in selecting and managing loans and high-yield debt securities and performing such 
other obligations as the persons they replace.  Any such change to the persons appointed by the 
Portfolio Manager to perform such obligations may have an adverse effect on the Assets, in which 
event payments on the Notes could be reduced or delayed. 

The Portfolio Manager may resign or be removed in certain circumstances described herein.  See 
"The Portfolio Management Agreement—Removal, Resignation and Replacement of the Portfolio 
Manager."  No resignation or removal of the Portfolio Manager will be effective until a substitute 
Portfolio Manager has been appointed.  However, there can be no assurance that any successor to 
BlueMountain as the Portfolio Manager upon the resignation or removal of BlueMountain in such 
capacity will have the same level of skill in performing the obligations of the Portfolio Manager, in 
which event payments on the Notes could be reduced or delayed.  See "The Portfolio Management 
Agreement—Removal, Resignation and Replacement of the Portfolio Manager." 
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The Investment Professionals of the Portfolio Manager will attend to matters unrelated to the 
investment activities of the Issuer. 

The Portfolio Manager has informed the Issuer that the investment professionals associated 
with the Portfolio Manager are actively involved in other investment activities not concerning the 
Issuer and will not be able to devote all of their time to the Issuer's business and affairs.  In 
addition, individuals not currently associated with the Portfolio Manager may become associated 
with the Portfolio Manager and the performance of the Collateral Obligations may also depend on 
the financial and managerial experience of such individuals.  See "The Portfolio Management 
Agreement" and "The Portfolio Manager." 

Relating to the Collateral Obligations 

Credit Rating Uncertainties. 

Credit ratings of assets represent the rating agencies' opinions regarding their credit quality and 
are not a guarantee of quality.  A credit rating is not a recommendation to buy, sell or hold assets 
and may be subject to revision or withdrawal at any time by the assigning rating agency.  In the 
event that a rating assigned to any Collateral Obligation is lowered for any reason, no party is 
obligated to provide any additional support or credit enhancement with respect to such Collateral 
Obligation.  Rating agencies attempt to evaluate the safety of principal and interest payments and 
do not evaluate the risks of fluctuations in market value; therefore, ratings may not fully reflect the 
true risks of an investment.  Also, rating agencies may fail to make timely changes in credit ratings 
in response to subsequent events, so that an obligor's current financial condition may be better or 
worse than a rating indicates.  Further, rating agencies may change credit rating methodology in 
response to recent legislative and regulatory initiatives.  Consequently, credit ratings of any 
Collateral Obligation (as is also the case in respect of the Secured Notes) should be used only as a 
preliminary indicator of investment quality and should not be considered a completely reliable 
indicator of investment quality.  Rating reductions or withdrawals may occur for any number of 
reasons and may affect numerous assets at a single time or within a short period of time, with 
material adverse effects upon the Notes.  It is possible that many credit ratings of assets included in 
or similar to the Collateral Obligations will be subject to significant or severe adjustments 
downward. 

Below investment-grade Assets involve particular risks. 

The Assets will consist primarily of non-investment grade loans or interests in non-investment 
grade loans, which are subject to liquidity, market value, credit, interest rate, reinvestment and 
certain other risks.  It is anticipated that the Assets generally will be subject to greater risks than 
investment grade corporate obligations. 

These risks could be exacerbated to the extent that the portfolio is concentrated in one or more 
particular types of Collateral Obligations.  While a limited amount of concentration of certain 
Collateral Obligations with respect to any particular obligor, region or industry is expected to exist 
at the end of the Ramp-Up Period, redemptions of Collateral Obligations and the disposition by the 
Issuer of Collateral Obligations and any subsequent reinvestment in other Collateral Obligations 
may result in a greater concentration in any one obligor, region or industry, and such concentration 
could subject the Notes to a greater degree of risk with respect to collateral defaults by such 
obligor, and such concentration of the Issuer's portfolio in any one industry or region could subject 
the Notes to a greater degree of risk with respect to economic downturns relating to such industry 
or region. 

Any reinvestment by the Issuer with amounts from the redemption or disposition of Collateral 
Obligations would also expose the Issuer to the market conditions prevailing at the time of such 
sale and reinvestment and could result in adverse changes in characteristics and quality of the 
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Collateral Obligations.  Prices of the Assets may be volatile, and will generally fluctuate due to a 
variety of factors that are inherently difficult to predict, including but not limited to changes in 
interest rates, prevailing credit spreads, general economic conditions, financial market conditions, 
domestic and international economic or political events, developments or trends in any particular 
industry, and the financial condition of the obligors of the Assets.  The current uncertainty affecting 
the United States economy and the economies of other countries in which obligors of Collateral 
Obligations are domiciled and the possibility of increased volatility in financial markets could 
adversely affect the value and performance of the Collateral Obligations. 

Obligors of below investment-grade Assets may be highly leveraged and may not have available 
to them more traditional methods of financing.  During an economic downturn, a sustained period 
of rising interest rates, or a period of fluctuating exchange rates (in respect of those issuers located 
in non-U.S. countries), such issuers may be more likely to experience financial stress and may be 
unable to meet their debt obligations due to the issuers' inability to meet specific projected 
business forecasts or the unavailability of financing.  All risks associated with the Issuer's investment 
in such Assets will be borne by the Holders of the Notes, beginning with the Subordinated Notes as 
the most junior Class. 

Most of the Assets expected to be purchased by the Issuer have only a limited trading market.  
The illiquidity of such Assets may restrict the Issuer's ability to dispose of such Collateral Obligations 
in a timely fashion and for a fair price as well as its ability to take advantage of market 
opportunities.  Prices of the Assets may be volatile and will generally fluctuate due to a variety of 
factors that are inherently difficult to predict, including but not limited to changes in interest rates, 
prevailing credit spreads, general economic conditions, financial market conditions, domestic and 
international economic or political events, developments or trends in any particular industry, and 
the financial condition of the obligors of the Assets.  In particular, the market for non-investment 
grade loans has experienced periods of severe price volatility and reduced liquidity.  Additionally, 
loans and interests in loans have significant liquidity and market value risks since they are not 
generally traded in organized exchange markets but are traded by banks and other institutional 
investors engaged in loan syndications.  Because loans are privately syndicated and loan agreements 
are privately negotiated and customized, loans are not purchased or sold as easily as publicly traded 
securities.  In addition, historically the trading volume in the loan market has been small relative to 
the high-yield debt securities market. 

Leveraged loans have historically experienced greater default rates than has been the case for 
investment grade securities.  There can be no assurance as to the levels of defaults and/or recoveries 
that may be experienced on the Collateral Obligations. 

A non-investment grade loan or an interest in a non-investment grade loan is generally 
considered speculative in nature and may become a Defaulted Obligation for a variety of reasons.  
Upon any Collateral Obligation becoming a Defaulted Obligation, such Defaulted Obligation may 
become subject to either substantial workout negotiations or restructuring, which may entail, 
among other things, a substantial reduction in the interest rate, a substantial write-down of 
principal, and a substantial change in the terms, conditions and covenants with respect to such 
Defaulted Obligation.  In addition, such negotiations or restructuring may be quite extensive and 
protracted over time, and therefore may result in substantial uncertainty with respect to the 
ultimate recovery on such Defaulted Obligation.  The liquidity for Defaulted Obligations may be 
limited, and to the extent that Defaulted Obligations are sold, it is highly unlikely that the proceeds 
from such sale will be equal to the amount of unpaid principal and interest thereon.  Furthermore, 
there can be no assurance that the ultimate recovery on any Defaulted Obligation will be at least 
equal to either the minimum recovery rate assumed by either Rating Agency in rating any Class of 
the Secured Notes or any recovery rate used in connection with any analysis of the Notes that may 
have been prepared by the Placement Agent for or at the direction of holders of any Notes. 
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Covenant-Lite Loans. 

A majority of the Collateral Obligations may be composed of Cov-Lite Loans.  Generally, Cov-
Lite Loans either do not require the borrower to maintain debt service or other financial ratios or 
do not contain common restrictions on the ability of the borrower to change significantly its 
operations or to enter into other significant transactions that could affect its ability to repay such 
loans.  As a result, the Issuer's exposure to losses may be increased, which could result in an adverse 
impact on the Issuer's ability to repay the Notes.  In addition, in the current economic environment, 
the market prices of Cov-Lite Loans may be depressed. 

Unsecured Loans  

Unsecured Loans are unsecured obligations of the applicable obligor, may be subordinated to 
other obligations of the obligor and generally have greater credit, insolvency and liquidity risk than 
is typically associated with investment grade obligations and secured obligations.  Unsecured 
obligations will generally have lower rates of recovery than secured obligations following a default.  
Also, in the event of the insolvency of an obligor of any unsecured obligation, the holders of such 
unsecured obligation will be considered general, unsecured creditors of the obligor and will have 
fewer rights than secured creditors of the obligor.  See also "—Bankruptcy of one or more obligors 
could reduce or eliminate the return to the Issuer on a Collateral Obligation and so may impair 
payments on the Notes." 

Second Lien Loans  

The Collateral Obligations may include Second Lien Loans, each of which will be secured by a 
pledge of collateral, but which is subordinated (with respect to liquidation preferences with respect 
to pledged collateral) to other secured obligations of the obligors secured by all or a portion of the 
collateral securing such secured loan.  Second Lien Loans are typically subject to intercreditor 
arrangements, the provisions of which may prohibit or restrict the ability of the holder of a Second 
Lien Loan to (i) exercise remedies against the collateral with respect to their second liens; 
(ii) challenge any exercise of remedies against the collateral by the first lien lenders with respect to 
their first liens; (iii) challenge the enforceability or priority of the first liens on the collateral; and 
(iv) exercise certain other secured creditor rights, both before and during a bankruptcy of the 
borrower.  In addition, during a bankruptcy of the obligor, the holder of a Second Lien Loan may be 
required to give advance consent to (a) any use of cash collateral approved by the first lien 
creditors; (b) sales of collateral approved by the first lien lenders and the bankruptcy court, so long 
as the second liens continue to attach to the sale proceeds; and (c) debtor-in-possession financings. 

Refinancing Risk. 

A significant portion of the Collateral Obligations will consist of loans for which most or all of 
the principal is due at maturity.  The ability of such obligor to make such a large payment upon 
maturity typically depends upon its ability either to refinance the Collateral Obligation prior to 
maturity or to generate sufficient cash flow to repay the Collateral Obligation at maturity.  The 
ability of an obligor to accomplish any of these goals will be affected by many factors, including the 
availability of financing at acceptable rates to such obligor, the financial condition of such obligor, 
the marketability of the collateral (if any) securing such Collateral Obligation, the operating history 
of the related business, tax laws and the prevailing general economic conditions.  Consequently, 
such obligor may not have the ability to repay the Collateral Obligation at maturity and, unless it is 
able to refinance such debt, it could default in payment at maturity, which could result in losses to 
the Issuer. 

Significant numbers of obligors on loans may face the need to refinance their debt over the 
next few years, and significant numbers of collateralized loan obligation transactions (historically an 
important source of funding for loans) have reached or are close to reaching the end of their 



 

 -55- 

reinvestment periods or the final maturities of their own debt.  As a result, there could be 
significant pressure on the ability of obligors on loans to refinance their debt over the next few 
years unless a significant volume of new collateralized loan obligation transactions or other sources 
of funding develop.  If such sources of funding do not develop, significant defaults in Collateral 
Obligations could occur, and there could be downward pressure on the prices and markets for debt 
instruments, including Collateral Obligations. 

Acquisition of Collateral Obligations prior to the Closing Date. 
 
It is expected that at least U.S.$280,000,000 in aggregate principal amount of the initial 

Collateral Obligations will be acquired or committed to be acquired by the Issuer as of the Closing 
Date at prevailing market prices at the time of purchase by the Issuer.  The Issuer's purchase of such 
Collateral Obligations will be financed by a warehouse financing facility provided by JPMCB, as 
lender and administrative agent, and certain funds managed by the Portfolio Manager (the 
"Warehouse Equity Purchasers"), as purchasers of certain warehouse subordinated notes issued 
by the Issuer.  Upon the occurrence of the Closing Date, the warehouse financing facility will 
terminate and JPMCB and the Warehouse Equity Purchasers will be paid in full.  All realized and 
unrealized losses with respect to the initial Collateral Obligations will be for the Issuer's account 
and, consequently, the market value of such Collateral  Obligations on the Closing Date may be 
lower (or higher) than at the time it was acquired by the Issuer.  If the issuance of the Notes does 
not occur, the initial Collateral Obligations may be liquidated and JPMCB and/or the Warehouse 
Equity Purchasers may suffer a loss.  This risk may provide an incentive for the Placement Agent and 
the Portfolio Manager to close the transaction in non-optimal conditions.  

As a lender and administrative agent in connection with the warehouse financing facility, 
JPMCB has the right to approve all assets acquired by the Issuer and, in certain circumstances, has 
the right to require or approve sales of assets by the Issuer.  JPMCB will exercise those rights solely 
for its own benefit as a lender and in a manner that protects its rights and interests as a creditor of 
the Issuer.  None of JPMCB, the Placement Agent nor any of their Affiliates has done, and no such 
person will do, any analysis of the Collateral Obligations acquired or sold by the Issuer for the 
benefit of, or in a manner designed to further the interests of, any holder of Notes.  

By its purchase of Notes, each Holder is deemed to have consented on behalf of itself to the 
purchase of the initial Collateral Obligations by the Issuer and the arrangements described above. 

There is limited disclosure about the Collateral Obligations in this Offering Circular. 

The Issuer and the Portfolio Manager will not be required to provide the holders of the Notes or 
the Trustee with financial or other information (which may include material non-public 
information) it receives relating to the Collateral Obligations and related documents.  The Portfolio 
Manager also will not disclose to any of these parties the contents of any notice it receives pursuant 
to the Collateral Obligations or related documents.  In particular, the Portfolio Manager will not 
have any obligation to keep any of these parties informed as to matters arising in relation to any 
Collateral Obligations, except with respect to:  (i) the receipt or non-receipt, on an aggregate basis, 
of principal, interest, or other amounts of collections or recoveries; (ii) the cancellation of any 
Collateral Obligations; (iii) default amounts in respect of the Collateral Obligations; and (iv) certain 
other information required to be reported under the Portfolio Management Agreement, the 
Collateral Administration Agreement and the Indenture. 

The holders of the Notes and the Trustee will not have any right to inspect any records relating 
to the Collateral Obligations, and the Portfolio Manager will not be obligated to disclose any 
further information or evidence regarding the existence or terms of, or the identity of any obligor 
on, any Collateral Obligations, unless (i) specifically required by the Portfolio Management 
Agreement or (ii) following its receipt of a written request from the Trustee or the Collateral 
Administrator, the Portfolio Manager in its sole discretion determines that the disclosure of such 
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further information or evidence regarding the existence or terms of, or the identity of any obligor 
on, any Collateral Obligation to the Trustee or the Collateral Administrator would not be prohibited 
by applicable law or the underlying instruments relating to such Collateral Obligation, in which case 
the Portfolio Manager will disclose such further information or evidence to the Trustee or the 
Collateral Administrator, as the case may be; provided, neither the Trustee nor the Collateral 
Administrator may disclose such further information or evidence to any third party.  Furthermore, 
the Portfolio Manager may demand that any persons requesting that information execute 
confidentiality agreements before being provided with the information. 

Participation on creditors' committees. 

The Issuer may (through the Portfolio Manager) participate on committees formed by creditors 
to negotiate the management of financially troubled companies that may or may not be in 
bankruptcy or the Issuer may seek to negotiate directly with the debtors with respect to 
restructuring issues.  If the Issuer does join a creditors' committee, the participants of the committee 
would be interested in obtaining an outcome that is in their respective individual best interests and 
there can be no assurance of obtaining results most favorable to the Issuer in such proceedings.  By 
participating on such committees, the Issuer may be deemed to have duties to other creditors 
represented by the committees, which might expose the Issuer to liability to such other creditors 
who disagree with the Issuer's actions. 

Lender liability considerations and equitable subordination can affect the Issuer's rights with 
respect to Collateral Obligations; the Issuer's investment activities may expose it to third party 
litigation. 

A number of judicial decisions have upheld judgments of borrowers against lending institutions 
on the basis of various evolving legal theories, collectively termed "lender liability."  Generally, 
lender liability is founded on the premise that a lender has violated a duty (whether implied or 
contractual) of good faith, commercial reasonableness and fair dealing, or a similar duty owed to 
the borrower or has assumed an excessive degree of control over the borrower resulting in the 
creation of a fiduciary duty owed to the borrower or its other creditors or shareholders.  Because of 
the nature of the Assets, the Issuer may be subject to allegations of lender liability. 

In addition, under common law principles that in some cases form the basis for lender liability 
claims, if a lender or bondholder (a) intentionally takes an action that results in the 
undercapitalization of a borrower to the detriment of other creditors of such borrower, (b) engages 
in other inequitable conduct to the detriment of such other creditors, (c) engages in fraud with 
respect to, or makes misrepresentations to, such other creditors or (d) uses its influence as a 
stockholder to dominate or control a borrower to the detriment of other creditors of such 
borrower, a court may elect to subordinate the claim of the offending lender or bondholder to the 
claims of the disadvantaged creditor or creditors, a remedy called "equitable subordination."  
Because of the nature of the Assets, the Assets may be subject to claims of equitable subordination. 

Because affiliates of, or persons related to, the Portfolio Manager may hold equity or other 
interests in obligors of Collateral Obligations, the Issuer could be exposed to claims for equitable 
subordination or lender liability or both based on such equity or other holdings. 

The preceding discussion is based upon principles of United States federal and state laws.  
Insofar as Collateral Obligations that are obligations of non-United States obligors are concerned, 
the laws of certain foreign jurisdictions may impose liability upon lenders or bondholders under 
factual circumstances similar to those described above, with consequences that may or may not be 
analogous to those described above under United States federal and state laws. 

The Issuer's investment activities also subject it to the normal risks of becoming involved in 
litigation by third parties.  This risk would be somewhat greater if the Issuer were to exercise 
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control or significant influence over a company's direction.  The expense of defending against 
claims by third parties and paying any amounts pursuant to settlements or judgments would be 
borne by the Issuer and would reduce the amounts available for payment to holders of Notes.  The 
Portfolio Manager and certain others would also be indemnified by the Issuer in connection with 
such litigation, subject to certain conditions, further reducing such available amounts. 

Loan prepayments may affect the ability of the Issuer to invest and reinvest available funds in 
appropriate Assets. 

Loans are generally prepayable in whole or in part at any time at the option of the obligor 
thereof at par plus accrued unpaid interest thereon.  Prepayments on loans may be caused by a 
variety of factors which are often difficult to predict.  Consequently, there exists a risk that loans 
purchased at a price greater than par may experience a capital loss as a result of such a prepayment.  
In addition, principal proceeds received upon such a prepayment are subject to reinvestment risk.  
Any inability of the Issuer to reinvest payments or other proceeds in Assets with comparable interest 
rates that satisfy the Investment Criteria specified herein may adversely affect the timing and 
amount of payments received by the holders of Notes and the yield to maturity of the Notes and 
the distributions on the Subordinated Notes.  There is no assurance that the Issuer will be able to 
reinvest proceeds in assets with comparable interest rates that satisfy the Investment Criteria or (if it 
is able to make such reinvestments) as to the length of any delays before such investments are 
made.  The rate of prepayments, amortization and defaults may be influenced by various factors 
including: 

• changes in obligor performance and requirements for capital; 

• the level of interest rates; 

• lack of credit being extended and/or the tightening of credit underwriting standards in the 
commercial lending industry; and 

• the overall economic environment, including any fluctuations in the recovery from the 
current economic conditions. 

The Issuer cannot predict the actual rate of prepayments, accelerated amortization or defaults 
which will be experienced with respect to the Collateral Obligations.  As a result, the Notes may not 
be a suitable investment for any investor that requires a regular or predictable schedule of principal 
payments. 

Unspecified use of proceeds. 

The net proceeds from the issuance of the Notes on the Closing Date (after making the 
payments and deposits described under "Use of Proceeds") and the proceeds received from time to 
time in respect of Collateral Obligations previously purchased by the Issuer will be invested in 
Collateral Obligations and Eligible Investments that will not have been disclosed to investors.  
Purchasers of the Notes will not have an opportunity to evaluate for themselves the relevant 
economic, financial and other information regarding the investments to be made by the Portfolio 
Manager and, accordingly, will be dependent upon the judgment and ability of the Portfolio 
Manager in investing and managing the proceeds of the Notes and the Assets, and in identifying 
investments over time and the relevant restrictions in the Indenture and the Portfolio Management 
Agreement.  No assurance can be given that the Portfolio Manager will be successful in obtaining 
suitable investments or that, if such investments are made, the objectives of the Issuer will be 
achieved. 
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The Issuer may not be able to acquire Collateral Obligations that satisfy the Investment Criteria. 

A portion of the initial Collateral Obligations is expected to be purchased after the Closing Date 
as described herein.  The ability of the Issuer to acquire an initial portfolio of Collateral Obligations 
that satisfies the Investment Criteria at the projected prices, ratings, rates of interest and any other 
applicable characteristics will be subject to market conditions and availability of such Collateral 
Obligations and will be further limited by certain investment guidelines that the Portfolio Manager 
expects to adhere to in order to ensure that the Issuer does not become subject to U.S. income tax.  
Any inability of the Issuer to acquire Collateral Obligations that satisfy the Investment Criteria 
specified herein may adversely affect the timing and amount of payments received by the holders 
of Notes and the yield to maturity of the Secured Notes and the distributions on the Subordinated 
Notes.  There is no assurance that the Issuer will be able to acquire Collateral Obligations that 
satisfy the Investment Criteria. 

Investing in loans involves particular risks. 

The Issuer may acquire interests in loans either directly (by way of assignment from the selling 
institution) or indirectly (by purchasing a Participation Interest from the selling institution).  As 
described in more detail below, holders of Participation Interests are subject to additional risks not 
applicable to a holder of a direct interest in a loan. 

Participations by the Issuer in a selling institution's portion of a loan typically result in a 
contractual relationship only with such selling institution, not with the borrower.  In the case of a 
Participation Interest, the Issuer will generally have the right to receive payments of principal, 
interest and any fees to which it is entitled only from the institution selling the participation and 
only upon receipt by such selling institution of such payments from the borrower.  By holding a 
Participation Interest in a loan, the Issuer generally will have no right to enforce compliance by the 
borrower with the terms of the loan agreement, nor any rights of set off against the borrower, and 
the Issuer may not directly benefit from the collateral supporting the loan in which it has purchased 
the participation.  As a result, the Issuer will assume the credit risk of both the borrower and the 
institution selling the participation, which will remain the legal owner of record of the applicable 
loan.  In the event of the insolvency of the selling institution, the Issuer, by owning a Participation 
Interest, may be treated as a general unsecured creditor of the selling institution, and may not 
benefit from any set off between the selling institution and the borrower.  In addition, the Issuer 
may purchase a participation from a selling institution that does not itself retain any portion of the 
applicable loan and, therefore, may have limited interest in monitoring the terms of the loan 
agreement and the continuing creditworthiness of the borrower.  When the Issuer holds a 
Participation Interest in a loan it will not have the right to vote under the applicable loan 
agreement with respect to every matter that arises thereunder, and it is expected that each selling 
institution will reserve the right to administer the loan sold by it as it sees fit and to amend the 
documentation evidencing such loan in all respects.  Selling institutions voting in connection with 
such matters may have interests different from those of the Issuer and may fail to consider the 
interests of the Issuer in connection with their votes. 

Certain of the loans or Participation Interests may be governed by the law of a jurisdiction other 
than a United States jurisdiction.  The Issuer is unable to provide any information with respect to 
the risks associated with purchasing a loan or a Participation Interest under an agreement governed 
by the laws of a jurisdiction other than a United States jurisdiction, including characterization under 
such laws of such Participation Interest or sub-Participation Interest in the event of the insolvency of 
the institution from whom the Issuer purchases such Participation Interest or sub-Participation 
Interest or the insolvency of the institution from whom the grantor of the sub Participation Interest 
purchased its Participation Interest. 

The purchaser of an assignment of an interest in a loan typically succeeds to all the rights and 
obligations of the assigning selling institution and becomes a lender under the loan agreement 
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with respect to that loan.  As a purchaser of an assignment, the Issuer generally will have the same 
voting rights as other lenders under the applicable loan agreement, including the right to vote to 
waive enforcement of breaches of covenants or to enforce compliance by the borrower with the 
terms of the loan agreement, and the right to set off claims against the borrower and to have 
recourse to collateral supporting the loan.  Assignments are, however, arranged through private 
negotiations between assignees and assignors, and in certain cases the rights and obligations 
acquired by the purchaser of an assignment may differ from, and be more limited than, those held 
by the assigning selling institution. 

Assignments and participations are sold strictly without recourse to the selling institutions, and 
the selling institutions will generally make no representations or warranties about the underlying 
loan, the borrowers, the documentation of the loans or any collateral securing the loans.  In 
addition, the Issuer will be bound by provisions of the underlying loan agreements, if any, that 
require the preservation of the confidentiality of information provided by the borrower.  Because 
of certain factors including confidentiality provisions, the unique and customized nature of the loan 
agreement, and the private syndication of the loan, loans are not purchased or sold as easily as are 
publicly traded securities. 

The Issuer has the right to engage in securities lending, which involves counterparty risks and 
other risks. 

The Collateral Obligations may be loaned to banks, broker-dealers or other financial institutions 
that have, or are guaranteed by entities that have, the required ratings set forth under "Security for 
the Secured Notes—Securities Lending."  Such loans will be required to be secured by cash or direct 
registered debt obligations of the United States that have a maturity of five years or less, in an 
amount equal to at least 102% of the market value of the loaned Collateral Obligations.  However, 
in the event that a borrower of loaned Collateral Obligations defaults in its obligation to return 
such loaned Collateral Obligations, whether because of insolvency or otherwise, the Issuer could 
experience delays and costs in gaining access to the collateral posted by the borrower (and in 
extreme circumstances could be restricted from selling the collateral).  Additionally, in such an 
event, the holders of the Notes could suffer a loss to the extent the realized value of the cash or 
securities securing the obligation of the borrower to return the loaned Collateral Obligation (less 
expenses) is less than the amount required to purchase such Collateral Obligation in the open 
market.  This shortfall could be due to, among other things, discrepancies between the 
mark-to-market and actual transaction prices for the loaned Collateral Obligations arising from 
limited liquidity or availability of the loaned Collateral Obligations, and in extreme circumstances, 
the loaned Collateral Obligations being unavailable at any price.  One or both of the Rating 
Agencies may downgrade one or more Classes of the Secured Notes that they rate if a borrower of 
a Collateral Obligation, or, if applicable, the entity guaranteeing the performance of such 
borrower, has been downgraded by such Rating Agency such that the Issuer is no longer in 
compliance with the requirements relating to credit ratings of Securities Lending Counterparties.  
Generally, the Issuer will have no right to directly enforce compliance by the obligor of a loaned 
Collateral Obligation with the terms of such Collateral Obligation, will not have any voting or other 
contractual rights of ownership with respect to such Collateral Obligation and will not have the 
benefit of the remedies that would normally be available to a holder of such Collateral Obligation.  
The Placement Agent and/or one or more of its affiliates may borrow Collateral Obligations, which 
may create certain conflicts of interest.  See "—Relating to Certain Conflicts of Interest—The Issuer 
will be subject to various conflicts of interest involving the Placement Agent." 

Certain risks of Hedge Agreements. 

The payments associated with any Hedge Agreements generally rank senior to payments on the 
Notes.  The Placement Agent and/or one or more of its affiliates with acceptable credit support 
arrangements may act as counterparty with respect to all or some of the Hedge Agreements, which 
may create certain conflicts of interest.  Moreover, in the event of the insolvency of a Hedge 
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Counterparty, the Issuer will be treated as a general creditor of such Hedge Counterparty.  
Consequently, the Issuer will be subject to the credit risk of each Hedge Counterparty, as well as 
that of the related Collateral Obligations. 

Hedge Agreements also pose risks upon their termination.  A Hedge Counterparty may 
terminate the applicable Hedge Agreements upon the occurrence of certain events of default or 
termination events thereunder with respect to the Issuer (including, but not limited to, bankruptcy, 
if any withholding tax is imposed on payments thereunder by or to such Hedge Counterparty, a 
change in law making the performance of the obligations under such Hedge Agreement unlawful, 
or the determination to sell or liquidate the Assets upon the occurrence of an Event of Default 
under the Indenture), and in the case of such early termination of any Hedge Agreement, the Issuer 
may be required to make a payment to the related Hedge Counterparty.  The Issuer may also be 
required to make a payment to the related Hedge Counterparty if the Issuer terminates the Hedge 
Agreement.  Any amounts that would be required to be paid by the Issuer to enter into 
replacement Hedge Agreements will reduce amounts available for payments to holders of Notes.  In 
either case, there can be no assurance that the remaining payments on the Assets would be 
sufficient to make payments of interest and principal on the Secured Notes and distributions with 
respect to the Subordinated Notes. 

In connection with the early termination of a Hedge Agreement, that is not a result of a Priority 
Hedge Termination Event, any amounts due to a Hedge Counterparty under the relevant Hedge 
Agreement are subordinated to certain amounts payable by the Issuer to other parties as set forth 
in the Priority of Payments (including taxes, Administrative Expenses, Base Management Fees, 
Subordinated Management Fees and certain payments under the Hedge Agreements), the Secured 
Notes and certain fees and expenses (including, but not limited to, the diversion of Interest 
Proceeds to purchase additional Collateral Obligations if the Reinvestment Overcollateralization 
Test is not satisfied, unpaid Administrative Expenses and certain Management Fees).  However, 
based on a recent U.S. bankruptcy court decision, where the Hedge Counterparty becomes a debtor 
in a case under the United States Bankruptcy Code, such subordination provision may not be 
enforceable.  If this provision were not enforceable, any termination payment owed to the 
defaulting Hedge Counterparty could be required to be paid through the Priority of Payments at a 
priority that is senior to the payment with respect to the Secured Notes. 

Insolvency considerations with respect to obligors of Collateral Obligations may affect the 
Issuer's rights. 

Various laws enacted for the protection of creditors may apply to the Collateral Obligations.  
The information in this and the following paragraph is applicable with respect to U.S. issuers.  
Insolvency considerations will differ with respect to non-U.S. issuers.  If a court in a lawsuit brought 
by an unpaid creditor or representative of creditors of an obligor of a Collateral Obligation, such as 
a trustee in bankruptcy, were to find that the obligor did not receive fair consideration or 
reasonably equivalent value for incurring the indebtedness constituting such Collateral Obligation 
and, after giving effect to such indebtedness, the obligor (i) was insolvent, (ii) was engaged in a 
business for which the remaining assets of such issuer constituted unreasonably small capital or 
(iii) intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as 
they mature, such court could determine to invalidate, in whole or in part, such indebtedness as a 
fraudulent conveyance, to subordinate such indebtedness to existing or future creditors of such 
obligor or to recover amounts previously paid by such obligor in satisfaction of such indebtedness.  
The measure of insolvency for purposes of the foregoing will vary.  Generally, an obligor would be 
considered insolvent at a particular time if the sum of its debts were then greater than all of its 
property at a fair valuation or if the present fair salable value of its assets were then less than the 
amount that would be required to pay its probable liabilities on its existing debts as they became 
absolute and matured.  There can be no assurance as to what standard a court would apply in order 
to determine whether the issuer was "insolvent" after giving effect to the incurrence of the 
indebtedness constituting the Collateral Obligations or that, regardless of the method of valuation, 
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a court would not determine that the issuer was "insolvent" upon giving effect to such incurrence.  
In addition, in the event of the insolvency of an obligor of a Collateral Obligation, payments made 
on such Collateral Obligations could be subject to avoidance as a "preference" if made within a 
certain period of time (which may be as long as one year under Federal bankruptcy law or even 
longer under state laws) before insolvency. 

In general, if payments on Collateral Obligations are avoidable, whether as fraudulent 
conveyances or preferences, such payments can be recaptured, either from the initial recipient (such 
as the Issuer) or from subsequent transferees of such payments (such as the holders of the Notes).  
To the extent that any such payments are recaptured from the Issuer, the resulting loss will be 
borne by the holders of the Notes in inverse order of seniority as described above under "—Relating 
to the Notes—The subordination of the Class A Notes, the Class B Notes, the Class C Notes, the 
Class D Notes, the Class E Notes, the Class F Notes and the Subordinated Notes will affect their right 
to payment; Control of remedies in an Event of Default."  However, a court in a bankruptcy or 
insolvency proceeding would be able to direct the recapture of any such payment from a holder of 
Notes only to the extent that such court has jurisdiction over such holder or its assets.  Moreover, it 
is likely that avoidable payments could not be recaptured directly from a holder that has given 
value in exchange for its Note, in good faith and without knowledge that the payments were 
avoidable.  Nevertheless, since there is no judicial precedent relating to a structured transaction 
such as the Notes, there can be no assurance that a holder of Notes will be able to avoid recapture 
on this or any other basis. 

Bankruptcy of one or more Obligors could reduce or eliminate the return to the Issuer on a 
Collateral Obligation and so may impair payments on the Notes. 

There is a significant risk that one or more of the obligors may enter bankruptcy proceedings.  
Such proceedings may result in, among other things, a substantial reduction in the interest rate and 
a substantial write down of the principal of the related Collateral Obligation(s).  There are a 
number of significant risks inherent in the bankruptcy process.  First, rulings in a bankruptcy case 
are the product of adversary proceedings determined by a court with equitable powers, and are 
beyond the control of specific creditors.  Second, a bankruptcy filing may adversely and 
permanently affect the obligor making such filing.  The obligor may lose its market position, key 
employees, relationships with important suppliers, access to the capital markets or other sources of 
liquidity and otherwise become incapable of restoring itself as a viable entity.  If for this or any 
other reason, a Chapter 11 reorganization is converted to or becomes a liquidation, the liquidation 
value of the obligor may not equal the liquidation value that was believed to exist at the time of 
purchase of the Collateral Obligation.  Third, the duration of a bankruptcy case is difficult to 
predict.  A creditor's return on investment can be adversely affected by delays while a plan of 
reorganization is being negotiated, approved by parties in interest and confirmed by the 
bankruptcy court until it ultimately becomes effective.  For example, in general, unsecured 
creditors' claims for interest accrued between the bankruptcy filing and a reorganization plan's 
consummation are not allowed.  Fourth, the administrative costs of the debtor and official 
committees in connection with the bankruptcy case are frequently high and will be paid out of the 
debtor's estate prior to any return to general unsecured creditors.  If the bankruptcy case involves 
protracted or difficult litigation, or turns into a liquidation, substantial assets may be devoted to 
such administrative costs; a creditor's costs in monitoring and enforcing its investment also may 
substantially increase.  Certain claims that have priority by law (for example, claims for taxes) also 
may be significant.   

Liens arising by operation of law may take priority over the Trustee's security interest in an 
obligor's collateral securing a Collateral Obligation and impair the Issuer's recovery on a 
Collateral Obligation in the event of a default or foreclosure on such Collateral Obligation. 

Federal or state law may grant liens on the collateral (if any) securing a Collateral Obligation 
that have priority over the Trustee's security interest.  An example of a lien arising under federal or 
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state law is a tax or other government lien on property of an obligor.  A tax lien may have priority 
over the Trustee's security interest in such collateral.  To the extent a lien having priority over the 
Trustee's security interest exists with respect to the collateral related to any Collateral Obligation, 
the Trustee's security interest in the asset will be subordinate to such lien.  If the creditor holding 
such lien exercises its remedies, it is possible that, after such creditor is repaid, sufficient cash 
proceeds from the underlying collateral will not be available to pay the outstanding principal 
amount of such Collateral Obligation. 

Impact of Uninvested Cash Balances. 

To the extent the Portfolio Manager (on behalf of the Issuer) maintains cash balances invested 
in short term investments instead of higher yielding loans, portfolio income will be reduced which 
will result in reduced amounts available for distributions on the Notes, in particular the 
Subordinated Notes.  On the Closing Date, the Issuer is expected to have significant unused 
proceeds.  This will likely reduce the amount of Interest Proceeds that would otherwise be available 
to distribute to the holders of the Subordinated Notes, particularly on the initial Payment Date.  The 
extent to which cash balances remain uninvested will be subject to a variety of factors, including 
future market conditions and is difficult to predict. 

Relating to Certain Conflicts of Interest 

In general, the transaction will involve various potential and actual conflicts of interest. 

Various potential and actual conflicts of interest may arise from the overall investment activity 
of the Portfolio Manager, its clients and its affiliates and the Placement Agent and its affiliates.  The 
following briefly summarizes some of these conflicts, but is not intended to be an exhaustive list of 
all such conflicts. 

The Issuer will be subject to various conflicts of interest involving the Portfolio Manager. 

(References in this conflicts discussion to the Portfolio Manager include the Affiliates of the 
Portfolio Manager, including, as applicable, any account, portfolio or investment company for 
which the Portfolio Manager or any Affiliate serves as a manager or investment advisor, unless 
otherwise specified or the context otherwise requires.) 

The Portfolio Manager manages investments for clients and accounts other than the Issuer, 
including entities similar to the Issuer that invest in debt obligations that may be the same as the 
Collateral Obligations, and with the same or similar objectives as the Issuer.  Thus, the Portfolio 
Manager may, at the same or approximately the same time, buy or sell for such clients and, as 
applicable, accounts, debt obligations it also buys or sells for the Issuer.  In that case, the Portfolio 
Manager will seek to allocate such purchases and sales to such clients, accounts and the Issuer on a 
basis it considers equitable in light of the prevailing circumstances, to the extent that the Portfolio 
Manager believes such investments would be appropriate for the Issuer to purchase.  The Portfolio 
Manager may also purchase debt obligations for other clients that are senior to, or have interests 
adverse to, those it buys or sells for the Issuer.  The Portfolio Manager is not under any obligation to 
share any investment opportunity, idea or strategy with the Issuer.  As a result the Portfolio 
Manager may compete with the Issuer for appropriate investment opportunities. 

Alternatively, the Portfolio Manager may buy or sell for one client or account a debt obligation 
that it does not buy or sell for the Issuer or another client or account, even though the debt 
obligation is eligible to be bought or sold by the Issuer, if the Portfolio Manager believes the 
circumstances warrant.  The Portfolio Manager will endeavor not to favor any client or account over 
the Issuer.  In addition, the Portfolio Manager may buy for a client or account a debt obligation that 
it sells for the Issuer, or vice versa, due to differing investment objectives or other factors.  In such 
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cases, the Portfolio Manager may arrange for the client and the Issuer to be seller and buyer to each 
other. 

The Portfolio Manager will not direct the Trustee to purchase any debt obligation to be 
included in the Assets from the Portfolio Manager or any of its Affiliates as principal or to sell Assets 
to the Portfolio Manager or any of its Affiliates as principal which would, in either case, be in 
violation of applicable law.  Any such purchase or sale will be effected in a transaction on terms 
that would be representative of a transaction entered into on an arm's-length basis and in 
accordance with the Portfolio Management Agreement.  The Portfolio Manager will not direct the 
Trustee to purchase any debt obligation for inclusion in the Assets from any account or portfolio for 
which the Portfolio Manager or any of its Affiliates serves as investment adviser, or direct the 
Trustee to sell a Collateral Obligation to any account or portfolio for which the Portfolio Manager 
or any of its Affiliates serve as investment adviser which would, in either case, be in violation of 
applicable law.  Any such purchase or sale with an account or portfolio for which the Portfolio 
Manager or an Affiliate serves as adviser will be effected in a transaction on terms that would be 
representative of a transaction entered into on an arm's-length basis and in accordance with the 
Portfolio Management Agreement.  The Portfolio Manager may have, however, a potentially 
conflicting division of loyalties and responsibilities regarding such sales.  

The Portfolio Manager will (except in limited circumstances permitted by law) generally make 
its investment decisions on behalf of the Issuer based on public information, and (except in limited 
circumstances permitted by law) will not have access to (and will be precluded from directing any 
purchases or sales based on) material non-public information concerning any issuer of or obligor on 
the Collateral Obligations.  As a result, the Portfolio Manager may not possess all of the information 
relating to issuer of or obligor on the Collateral Obligations that other investors (or prospective 
investors) in securities or obligations of such issuers or obligors (including without limitation, 
lenders, portfolio managers or other market participants) may have, and consequently the Portfolio 
Manager may from time to time take actions on behalf of the Issuer (including, without limitation, 
purchasing, selling or making other decisions) with respect to Collateral Obligations that it would 
not take were it in possession of material non-public information known to other market 
participants. 

Because the Portfolio Manager also acts as an investment advisor to other clients, its principals, 
employees and Affiliates will necessarily not devote their full time to the Issuer, and there might be 
conflicts in the allocation of their time among the Issuer and those clients. 

The Portfolio Manager will use its commercially reasonable efforts to obtain best execution for 
all orders placed with respect to the Collateral Obligations but will not necessarily be obtaining the 
best available execution with respect to any particular purchase, and will consider all circumstances 
it reasonably believes to be relevant, including, without limitation, price, the size of the transaction, 
the nature of the market for such obligation, the time constraints of the transaction, general 
market trends, the reputation and experience of the broker dealer involved and research and other 
brokerage services furnished to the Portfolio Manager or its Affiliates.  Such services may be used by 
the Portfolio Manager or its Affiliates in connection with its other advisory activities or investment 
operations.  Notwithstanding the foregoing, in placing orders for loans, which are generally 
privately negotiated principal transactions, the Portfolio Manager may select the agent bank or 
selling party in its discretion in a manner consistent with the objective of obtaining best execution.  
The selection of the agent or selling party will be determined by the Portfolio Manager based upon 
a number of factors, including the availability of purchaser or sellers, the selling or purchase price, 
dealer spread or commission, the size and difficulty of the transaction, the desired time of the 
trade, confidentiality, execution and operational capabilities, ongoing borrower diligence, 
reputation for integrity, sound financial condition and practices and research or other services 
provided.  The Portfolio Manager may in the future select brokers or dealers affiliated with the 
Portfolio Manager.  The Issuer acknowledges and agrees that the Portfolio Manager will not be 
deemed to have acted unlawfully, or to have breached a fiduciary duty to the Issuer, or be in breach 
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of any obligation owing to the Issuer, or otherwise, solely by reason of its having caused the Issuer 
to pay a member of a securities exchange, a broker or a dealer a commission for effecting a 
transaction for the Issuer in excess of the amount of commission another member of an exchange, 
broker or dealer would have charged if the Portfolio Manager determined in good faith that the 
commission paid was reasonable in relation to the brokerage or research services provided by such 
member, broker or dealer, viewed in terms of that particular transaction or the Portfolio Manager's 
overall responsibilities with respect to its accounts, including the Issuer, as to which it exercises 
investment discretion. 

The Portfolio Manager may, to the extent permitted by applicable law and in accordance with 
its compliance policies and procedures, aggregate purchase and sale orders of obligations placed 
with respect to Assets with similar orders being made simultaneously for other accounts managed 
by the Portfolio Manager or its Affiliates.  In the event that a purchase or sale of Assets occurs as 
part of any aggregate sale or purchase orders, the objective of the Portfolio Manager and any of its 
Affiliates involved in such transaction shall be to allocate the obligations so purchased or sold, as 
well as expenses incurred in the transaction, among the Issuer and other accounts in an equitable 
manner.  Nevertheless, the Issuer and Portfolio Manager acknowledge that under some 
circumstances, such allocation may adversely affect the Issuer with respect to the price or prices of 
the positions obtainable or salable.  Whenever the Issuer and one or more other investment 
advisory clients of the Portfolio Manager have available funds for investment, investments suitable 
and appropriate for each will be allocated in a manner believed by the Portfolio Manager to be 
equitable to each, although such allocation may result in a delay in one or more client accounts 
being fully invested that would not occur if such an allocation were not made.  In addition, the 
Issuer acknowledges and agrees that due to differing investment objectives or for other reasons, 
the Portfolio Manager and its Affiliates may purchase securities or loans of an issuer for one client 
and at approximately the same time recommend selling or sell the same or similar types of securities 
or loans for another client. 

The Portfolio Manager and its Affiliates (including any account, portfolio or investment 
company for which the Portfolio Manager or any Affiliate serves as manager or investment advisor) 
may also have ongoing relationships with companies whose securities or loans are pledged to 
secure the Notes and may own debt and equity securities issued by obligors of Collateral 
Obligations, or may have a financial or other interest in sellers of Participation Interests.   

The Portfolio Manager and its Affiliates (including any account, portfolio or investment 
company for which the Portfolio Manager or any Affiliate serves as manager or investment advisor) 
may invest for their own accounts or for the accounts of others in debt obligations that would be 
appropriate investments for the Issuer and they have no duty, in making such investments, to act in 
a way that is favorable to the Issuer or the holders of the Notes.  Such investments may be different 
from those made on behalf of the Issuer.  In addition, the Portfolio Manager and its Affiliates 
(including any account, portfolio or investment company for which the Portfolio Manager or its 
Affiliates serve as manager or investment advisor) may invest in securities or loans that are pari 
passu, senior or junior to, or have interests different from or adverse to, the Collateral Obligations.  
In such instances, the Portfolio Manager and its Affiliates may in their discretion make investment 
recommendations and decisions that may be the same as or different from those made with respect 
to the Issuer's investments.  The Portfolio Manager and its Affiliates may in the future serve as 
Portfolio Manager for, invest in or be affiliated with other entities organized to issue collateralized 
debt obligations secured by loans, high yield debt securities or emerging market bonds and loans.  
The Portfolio Manager may at certain times be simultaneously seeking to purchase or sell 
investments for the Issuer and any similar entity for which it serves as Portfolio Manager at such 
time, or for its Affiliates (including any account, portfolio or investment company for which the 
Portfolio Manager or any Affiliate serves as manager or investment advisor).  It is the intention of 
the Portfolio Manager that all Collateral Obligations will be purchased and sold by the Issuer in 
accordance with the Portfolio Management Agreement on terms prevailing in the market.  See 
"The Portfolio Manager." 
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On the Closing Date, certain funds managed by the Portfolio Manager and/or its Affiliates are 
expected to purchase 80% of the aggregate outstanding principal amount of each of the Class F 
Notes and the Subordinated Notes; provided, that such ownership of the Class F Notes and the 
Subordinated Notes does not violate the fiduciary duties of the Portfolio Manager or its Affiliates.  
In addition, the Portfolio Manager, its Affiliates or clients, funds or accounts for which the Portfolio 
Manager or its Affiliates acts as investment adviser and one or more individuals affiliated with 
BlueMountain may own Notes at any time.  No such person will be required to hold any Notes 
acquired by it on the Closing Date or otherwise for any length of time.  As a result of any such 
acquisition, the Portfolio Manager, its Affiliates and clients, funds and accounts over which the 
Portfolio Manager or any of its Affiliates has discretionary voting authority may have a Majority or 
Supermajority position in the Subordinated Notes or any other Class of Notes at any time and are 
expected to have at least a Supermajority position in the Class F Notes and the Subordinated Notes 
on the Closing Date.  Under the Indenture, the Portfolio Manager, its affiliates and funds and 
accounts over which the Portfolio Manager or any of its affiliates has discretionary voting authority 
will not be prohibited from exercising voting or any other rights with respect to such position, 
except as described below or in "The Portfolio Management Agreement—Voting of Portfolio 
Manager Securities."  The Portfolio Manager and such affiliates, funds and accounts may exercise 
such rights, or refrain from exercising such rights, in a manner that is contrary to the best interests 
of the other holders of Subordinated Notes or the holders of other Notes.   

Except as otherwise described herein, investors do not and will not have an opportunity to 
select or evaluate any of the assets, or to review the Issuer's portfolio.  The Portfolio Manager will 
select all of the Issuer's investments, and the quality of its decisions will determine the Issuer's 
success or failure.  Notwithstanding the foregoing, the Portfolio Manager may discuss the 
composition of the Issuer's portfolio with the holders of the Portfolio Manager Securities, other 
beneficial owners of Notes and other stakeholders in the transaction at any time on, prior to or 
following the Closing Date. 

The interests of the holders of the Subordinated Notes may be adverse to those of the holders 
of the Senior Notes.  Although the Portfolio Manager or one of its Affiliates may at times be a 
holder of the Subordinated Notes or other Notes, its interests and incentives will not necessarily be 
aligned with those of the other holders of Notes (or of the holders of any particular Class of the 
Notes).  In addition, the Portfolio Manager, its clients and its Affiliates (including any account, 
portfolio or fund for which the Portfolio Manager or any Affiliate serves as manager or investment 
advisor) may invest in obligations that would be appropriate as Collateral Obligations.  Such 
investments may be different from those made on behalf of the Issuer. 

Upon the original issuance of the Collateral Obligations, Affiliates of the Portfolio Manager may 
have placed, arranged, participated or underwritten certain of the Collateral Obligations.  The 
Issuer may, from time to time, purchase Collateral Obligations from Affiliates of the Portfolio 
Manager on terms then prevailing in the market and in accordance with the Portfolio Management 
Agreement.  Affiliates of the Portfolio Manager may have ongoing relationships (including 
engaging in securities or derivatives transactions) with obligors whose Collateral Obligations are 
pledged to secure the Notes and may own either equity securities or debt obligations (including 
Collateral Obligations) issued by such obligors.  In addition, Affiliates of the Portfolio Manager may 
invest in securities that are senior to, or have interests different from or adverse to, the Collateral 
Obligations.  From time to time the Portfolio Manager may purchase or sell Collateral Obligations 
through Affiliates of the Portfolio Manager.  The Portfolio Manager has advised the Issuer that it is 
the Portfolio Manager's intention that all Collateral Obligations will be purchased by the Issuer on 
terms then prevailing in the market and in accordance with the Portfolio Management Agreement. 
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The Issuer will be subject to various conflicts of interest involving JPMorgan. 

Various potential and actual conflicts of interest may arise as a result of the investment 
banking, commercial banking, asset management, financing and financial advisory services and 
products provided by JPMorgan Chase & Co. and its Affiliates (including JPMorgan, JPMorgan Chase 
Bank, National Association ("JPMCB") and their Affiliates (together, the "JPMorgan 
Companies")), to the Issuer, the Trustee, the Portfolio Manager, the issuers of the Collateral 
Obligations and others, as well as in connection with the investment, trading and brokerage 
activities of the JPMorgan Companies.  The following briefly summarizes some of these conflicts, 
but is not intended to be an exhaustive list of all such conflicts. 

JPMorgan will serve as Placement Agent to the Co-Issuers and will be paid fees and commissions 
for such service by the Issuer from the proceeds of the issuance of the Notes.  One or more of the 
JPMorgan Companies and one or more accounts or funds managed by a JPMorgan Company may 
from time to time hold Notes for investment, trading or other purposes (collectively, the 
"JPMorgan Holders").  Without limitation to the foregoing, JPMorgan Holders may purchase 
certain unsold Secured Notes or Subordinated Notes, and such purchases may be at prices which 
may be higher or lower than the prices at which such Notes were sold to other investors.  No 
JPMorgan Holder will be required to retain any Notes acquired by it and a JPMorgan Holder may 
realize a gain in the secondary market by selling Notes purchased by it.  JPMorgan Holders will be 
able to influence the voting of Classes of Notes which they hold, and thereby have an effect on 
certain aspects of the transaction generally.  For instance, if one or more JPMorgan Holders hold a 
Supermajority or a Majority, as applicable, of the Notes of the Controlling Class, they will be able to 
exercise their influence to determine whether the Notes are accelerated during the occurrence and 
continuance of an Event of Default and what remedies should be taken against the Issuer or the 
Assets.  The interests of the JPMorgan Holders may not coincide with those of the other holders of 
the Notes at all times.  Any JPMorgan Holder in its capacity as a Note holder may act in its own 
commercial interest and need not consider whether its actions will have an adverse effect on the 
Issuer or the other holders of the Notes.  The JPMorgan Holders will have no responsibility for or 
obligation in respect of the Issuer and will have no obligation to own Notes on or after the Closing 
Date. 

The JPMorgan Companies will not be limited in their activities relating to buying, holding or 
selling Notes or obligations constituting, or which may constitute, part of the Assets.  Without 
limitation of the foregoing, at any time, one or more JPMorgan Companies may have a long or 
short position in, or enter into a hedge or derivative position relating to, any obligation 
constituting part of the Assets or any Class of Notes.  In addition, one or more JPMorgan Companies 
may act as a Hedge Counterparty or a Securities Lending Counterparty to the Issuer or be a Selling 
Institution with respect to one or more Participation Interests acquired by the Issuer and, in each 
such capacity, the interests of the applicable JPMorgan Companies may not coincide with those of 
the Holders.  Any such JPMorgan Company may act in its own commercial interest and need not 
consider whether its actions will have an adverse effect on the Issuer or the holders of the Notes. 

Prior to the Closing Date, JPMCB and several funds managed by the Portfolio Manager will 
provide a warehouse financing facility to the Issuer as described herein.  Upon the occurrence of the 
Closing Date, the warehouse financing facility will terminate and JPMCB will be paid in full.  As a 
lender and administrative agent in connection with the warehouse financing facility, JPMCB has the 
right to approve all assets acquired by the Issuer and, in certain circumstances, has the right to 
require or approve sales of assets by the Issuer.  JPMCB will exercise those rights solely for its own 
benefit as a lender and in a manner that protects its rights and interests as a creditor of the Issuer.  
No JPMorgan Company has done, and no JPMorgan Company will do, any analysis of the Collateral 
Obligations acquired or sold by the Issuer for the benefit of, or in a manner designed to further the 
interests of, any Holder of Notes. 
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The JPMorgan Companies are significant participants in the leveraged loan and high yield bond 
markets.  It is likely that the Issuer purchased and sold prior to the Closing Date, and that the Issuer 
will purchase or sell after the Closing Date, Collateral Obligations from, to or through one or more 
of the JPMorgan Companies (and such purchases or sales may relate to a significant portion of the 
Collateral Obligations) and will also have purchased or sold, or will purchase or sell (as applicable) 
Collateral Obligations with respect to which a JPMorgan Company acted as underwriter, arranger, 
lender or administrative agent or in a similar capacity as further described below (and such 
Collateral Obligations may constitute a significant portion of the Collateral Obligations).   

Certain Eligible Investments may be issued, managed or underwritten by one or more of the 
JPMorgan Companies.  One or more of the JPMorgan Companies may provide investment banking, 
commercial banking, asset management, financing and financial advisory services and products to 
the Portfolio Manager, its affiliates, and funds managed by the Portfolio Manager and its affiliates, 
and purchase, hold and sell, both for their respective accounts or for the account of their respective 
clients, on a principal or agency basis, loans, securities, and other obligations and financial 
instruments of the Portfolio Manager, its affiliates, and funds managed by the Portfolio Manager 
and its affiliates.  As a result of such transactions or arrangements, one or more of the JPMorgan 
Companies may have interests adverse to those of the Issuer and holders of the Notes.  The 
JPMorgan Companies will not be restricted in their performance of any such services or in the types 
of debt or equity investments, which they may make.  In conducting the foregoing activities, the 
JPMorgan Companies will be acting for their own account or the account of their customers and 
will have no obligation to act in the interest of the Issuer. 

One or more of the JPMorgan Companies may: 

 
 have placed or underwritten, or acted as a financial arranger, structuring agent or 

advisor in connection with the original issuance of, or may act as a broker or dealer 
with respect to, certain of the Collateral Obligations; 

 act as trustee, paying agent and in other capacities in connection with certain of the 
Collateral Obligations or other classes of securities issued by an issuer of a Collateral 
Obligation or an affiliate thereof; 

 be a counterparty to issuers of certain of the Collateral Obligations under swap or 
other derivative agreements; 

 lend to certain of the issuers of Collateral Obligations or their respective affiliates or 
receive guarantees from the issuers of those Collateral Obligations or their respective 
affiliates; 

 act as a Hedge Counterparty, a Selling Institution or a Securities Lending 
Counterparty; 

 provide other investment banking, asset management, commercial banking, 
financing or financial advisory services to the issuers of Collateral Obligations or their 
respective affiliates; or 

 have an equity interest, which may be a substantial equity interest, in certain issuers 
of the Collateral Obligations or their respective affiliates. 
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When acting as a trustee, paying agent or in other service capacities with respect to a Collateral 
Obligation, the JPMorgan Companies will be entitled to fees and expenses senior in priority to 
payments to such Collateral Obligation.  When acting as a trustee for other classes of securities 
issued by the issuer of a Collateral Obligation or an affiliate thereof, the JPMorgan Companies will 
owe fiduciary duties to the holders of such other classes of securities, which classes of securities may 
have differing interests from the holders of the class of securities of which the Collateral Obligation 
is a part, and may take actions that are adverse to the holders (including the Issuer) of the class of 
securities of which the Collateral Obligation is a part.  As a counterparty under swaps and other 
derivative agreements, the JPMorgan Companies might take actions adverse to the interests of the 
Issuer, including, but not limited to, demanding collateralization of its exposure under such 
agreements (if provided for thereunder) or terminating such swaps or agreements in accordance 
with the terms thereof.  In making and administering loans and other obligations, the JPMorgan 
Companies might take actions including, but not limited to, restructuring a loan, foreclosing on or 
exercising other remedies with respect to a loan, requiring additional collateral or other credit 
enhancement, charging significant fees and interest, placing the obligor in bankruptcy or 
demanding payment on a loan guarantee or under other credit enhancement.  The Issuer's 
purchase, holding and sale of Collateral Obligations may enhance the profitability or value of 
investments made by the JPMorgan Companies in the issuers thereof.  As a result of all such 
transactions or arrangements between the JPMorgan Companies and issuers of Collateral 
Obligations or their respective affiliates, JPMorgan Companies may have interests that are contrary 
to the interests of the Issuer and the holders of the Notes. 

As part of their regular business, the JPMorgan Companies may also provide investment 
banking, commercial banking, asset management, financing and financial advisory services and 
products to, and purchase, hold and sell, both for their respective accounts or for the account of 
their respective clients, on a principal or agency basis, loans, securities, and other obligations and 
financial instruments and engage in private equity investment activities.  The JPMorgan Companies 
will not be restricted in their performance of any such services or in the types of debt or equity 
investments, which they may make.  In conducting the foregoing activities, the JPMorgan 
Companies will be acting for their own account or the account of their customers and will have no 
obligation to act in the interest of the Issuer. 

 
The JPMorgan Companies may, by virtue of the relationships described above or otherwise, at 

the date hereof or at any time hereafter, be in possession of information regarding certain of the 
issuers of Collateral Obligations and their respective affiliates, that is or may be material in the 
context of the Notes and that is or may not be known to the general public.  None of the JPMorgan 
Companies has any obligation, and the offering of the Notes will not create any obligation on their 
part, to disclose to any purchaser of the Notes any such relationship or information, whether or not 
confidential. 

The Rating Agencies may have certain conflicts of interest 

S&P and Moody's have been hired by the Issuer to provide their ratings on the Secured Notes (or 
in the case of Moody's, the Class A Notes only).  Either Rating Agency may have a conflict of interest 
where, as is the case with the ratings of the Secured Notes (or in the case of Moody's, the Class A 
Notes only) (with the exception of unsolicited ratings), the issuer of a security pays the fee charged 
by the rating agency for its rating services. 
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DESCRIPTION OF THE NOTES 

The Indenture and the Secured Notes 

All of the Notes will be issued pursuant to the Indenture.  However, only the Secured Notes will 
be secured obligations of the Issuer.  The following summary describes certain provisions of the 
Secured Notes and the Indenture and, to a limited extent, the Subordinated Notes.  The summary 
does not purport to be complete and is subject to, and qualified in its entirety by reference to, the 
provisions of the Indenture.  Additional information regarding the Subordinated Notes appears 
under "—The Subordinated Notes". 

Status and Security 

The Notes will be limited recourse obligations of the Issuer and the Secured Notes (other than 
the Class E Notes and the Class F Notes) will be non-recourse obligations of the Co-Issuer, secured (in 
the case of the Secured Notes) as described below, and will rank in priority with respect to each 
other as described herein.  Under the terms of the Indenture, the Issuer will grant to the Trustee a 
security interest in the Assets to secure the Issuer's obligations under the Indenture and the Secured 
Notes.  See "Security for the Secured Notes."  To the extent these amounts are insufficient to meet 
payments due in respect of the Secured Notes and expenses following liquidation of the Assets, the 
Co-Issuers will have no obligation to pay such deficiency.  See "Risk Factors—Relating to the Notes—
The Notes are limited recourse obligations of the Issuer; investors must rely on available collections 
from the Collateral Obligations and will have no other source for payment." 

Payments of interest and principal on the Secured Notes will be made from the proceeds of the 
Assets, in accordance with the Priority of Payments.  The aggregate amount that will be available 
from the Assets for payment on the Secured Notes and of certain expenses of the Co-Issuers on any 
Payment Date will be the sum of Interest Proceeds and Principal Proceeds for the period (a 
"Collection Period") commencing immediately following the prior Collection Period (or on the 
Closing Date, in the case of the Collection Period relating to the first Payment Date) and ending 
(i) on (but excluding) the day that is eight (8) Business Days prior to such Payment Date or (ii) in the 
case of the final Collection Period preceding the latest Stated Maturity of any Class of Notes or the 
final Collection Period preceding an Optional Redemption of the Notes, on the day preceding such 
Stated Maturity or the Redemption Date or (iii) in the case of a Refinancing, on the day prior to the 
Redemption Date, respectively.   

Interest 

The Secured Notes will bear stated interest from the Closing Date and such interest will be 
payable quarterly (except with respect to the first Payment Date) in arrears on each Payment Date 
on the aggregate outstanding principal amount thereof on the first day of the related Interest 
Accrual Period with respect to the Secured Notes (after giving effect to payments of principal 
thereof on such date).  The period from and including the Closing Date to but excluding the first 
Payment Date and each succeeding period from and including each Payment Date to but excluding 
the following Payment Date (or if applicable, the Redemption Date) until the principal of the 
Secured Notes is paid or made available for payment, is an "Interest Accrual Period."  For 
purposes of determining any Interest Accrual Period, in the case of the Fixed Rate Notes, the 
Payment Date shall be assumed to be the 15th day of the relevant month (irrespective of whether 
such day is a Business Day). 

The Interest Rate for each Class of Notes with respect to each Interest Accrual Period will be the 
rate indicated under "Overview—Principal Terms of the Notes."   
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So long as any more senior Class of Secured Notes is outstanding, to the extent that funds are 
not available in accordance with the Priority of Payments on any Payment Date to pay the full 
amount of interest on the Class C Notes, the Class D Notes, the Class E Notes or the Class F Notes or 
if such interest is not paid in order to satisfy the Coverage Tests, such amounts ("Deferred 
Interest") will not be due and payable on such Payment Date, but will be deferred and added to 
the principal balance of such Classes and, thereafter, will bear interest at the Interest Rate for such 
Classes until paid, and the failure to pay such Deferred Interest on such Payment Date will not be an 
Event of Default under the Indenture; provided, however, that any such Deferred Interest must, in 
any case, be paid no later than the earlier of the Redemption Date or Stated Maturity of the 
relevant Class of the Secured Notes.  See "—The Indenture—Events of Default."  Interest may be 
deferred (i) on the Class C Notes as long as any Class A Note or Class B Note is outstanding, (ii) on 
the Class D Notes as long as any Class A Notes, Class B Notes or Class C Notes are outstanding, (iii) on 
the Class E Notes as long as any Class A Notes, Class B Notes, Class C Notes or Class D Notes are 
outstanding and (iv) on the Class F Notes so long as any Class A Notes, Class B Notes, Class C Notes, 
Class D Notes or Class E Notes are outstanding. 

If any interest due and payable in respect of any Class A Note or any Class B Note (or, if there 
are no Class A Notes or Class B Notes outstanding, any Class C Note, or, if there are no Class C Notes 
outstanding, any Class D Note, or, if there are no Class D Notes outstanding, any Class E Note, or, if 
there are no Class E Notes outstanding, any Class F Note) is not punctually paid or duly provided for 
on the applicable Payment Date or at the applicable Stated Maturity and such default continues for 
five (5) Business Days, an Event of Default will occur.  To the extent lawful and enforceable, interest 
on such defaulted interest will accrue at a per annum rate equal to the Interest Rate applicable to 
such Notes from time to time in each case until paid. 

Interest on the Floating Rate Notes will be calculated on the basis of the actual number of days 
elapsed in the applicable Interest Accrual Period divided by 360.  Interest on the Fixed Rate Notes 
will be calculated on the basis of a 360-day year consisting of twelve 30-day months. 

The Issuer will initially appoint the Trustee as calculation agent (the "Calculation Agent") for 
purposes of determining LIBOR for each Interest Accrual Period.  The Calculation Agent will 
determine LIBOR for each Interest Accrual Period on the Interest Determination Date.  "LIBOR," 
when used with respect to a Collateral Obligation, means the "libor" rate determined in accordance 
with the terms of such Collateral Obligation. 

As soon as possible after 11:00 a.m. London time on each Interest Determination Date (or, in the 
case of the first Interest Accrual Period, on the last Notional Determination Date), but in no event 
later than 11:00 a.m. New York time on the London Banking Day immediately following each 
Interest Determination Date (or, in the case of the first Interest Accrual Period, on the last Notional 
Determination Date), the Calculation Agent will calculate the Interest Rate for each Class of Secured 
Notes for the next Interest Accrual Period and the amount of interest payable in respect of each 
U.S.$100,000 outstanding principal amount of each Class of Secured Notes (the "Note Interest 
Amount" with respect thereto) (in each case, rounded to the nearest cent, with half a cent being 
rounded upward) on the related Payment Date to be given to the Co-Issuers, the Trustee, the 
Paying Agents (as defined herein), Euroclear, Clearstream, the Portfolio Manager.  The Calculation 
Agent will also specify to the Co-Issuers the quotations upon which the Interest Rate for each Class 
of Secured Notes are based, and in any event the Calculation Agent will notify the Co-Issuers before 
5:00 p.m. (New York time) on every Interest Determination Date (or, in the case of the first Interest 
Accrual Period, on the last Notional Determination Date) if it has not determined and is not in the 
process of determining any such Interest Rate or Note Interest Amount, together with its reasons 
therefor. 

The Issuer will agree that for so long as any Secured Notes remain outstanding there will at all 
times be a Calculation Agent which will not control, be controlled by or be under common control 
with the Issuer or its affiliates or the Portfolio Manager or its affiliates.  The Calculation Agent may 
be removed by the Issuer or the Portfolio Manager, on behalf of the Issuer, at any time.  If the 
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Calculation Agent is unable or unwilling to act as such or is removed by the Issuer or the Portfolio 
Manager, on behalf of the Issuer, the Issuer or the Portfolio Manager, on behalf of the Issuer, will 
be required to appoint promptly a replacement Calculation Agent which does not control and is not 
controlled by or under common control with the Issuer, the Portfolio Manager or their respective 
affiliates. 

Principal 

The Secured Notes of each Class will mature at par on the Payment Date in April 2025 (the 
"Stated Maturity" for each Class of Secured Notes), unless previously redeemed or repaid prior 
thereto as described herein.  During the Reinvestment Period, principal will not be payable on the 
Secured Notes except with respect to Deferred Interest and in the limited circumstances described 
under "—Optional Redemption and Partial Redemption by Refinancing," "—Mandatory 
Redemption," "—Special Redemption," and "—Priority of Payments—Application of Principal 
Proceeds."  On each Payment Date after the Reinvestment Period, Principal Proceeds will be payable 
on the Secured Notes with respect to Deferred Interest and in the limited circumstances described 
under "—Optional Redemption and Partial Redemption by Refinancing," "—Mandatory 
Redemption," "—Special Redemption," and in accordance with the priorities set forth under "—
Priority of Payments—Application of Principal Proceeds." 

At any time during which the Coverage Tests are not met, principal payments on the Secured 
Notes will be made as described under "—Mandatory Redemption." 

The average life of each class of Secured Notes is expected to be less than the number of years 
until the Stated Maturity of such Secured Notes.  See "Risk Factors—Relating to the Notes—The 
Weighted Average Lives of the Notes may vary." 

Any payment of principal of a Class of Secured Notes will be made by the Trustee on a pro rata 
basis among the holders of such Class of Notes according to the respective unpaid principal amounts 
thereof outstanding immediately prior to such payment.  Any payment of principal of the Class A 
Notes will be made by the Trustee on a pro rata basis among the holders of such Classes of Notes 
according to the respective unpaid principal amounts of each such Class outstanding immediately 
prior to such payment.  Any payment of principal of the Class B-1 Notes and the Class B-2 Notes will 
be made by the Trustee on a pro rata basis among the holders of such Classes of Notes according to 
the respective unpaid principal amounts of each such Class outstanding immediately prior to such 
payment. 

Optional Redemption and Partial Redemption by Refinancing 

General—Optional Redemption of Notes.  The Secured Notes are redeemable, in whole but not 
in part, by the Co-Issuers or the Issuer, as the case may be, at the written direction of a Majority of 
the Subordinated Notes delivered to the Issuer, the Trustee and the Portfolio Manager at least 30 
days prior to the proposed Redemption Date (unless the Trustee and the Portfolio Manager agree 
to a shorter notice period), on any Payment Date (i) on or after the occurrence of a Tax Event from 
the proceeds of the liquidation of the Assets, or (ii) on or after the end of the Non-Call Period from 
the proceeds of the liquidation of the Assets and/or from Refinancing Proceeds.  In connection with 
any such Optional Redemption, the Secured Notes will be redeemed at the applicable Redemption 
Price.  The date of any redemption of Notes pursuant to an Optional Redemption or a Partial 
Redemption by Refinancing is a "Redemption Date." 

Upon receipt of a notice of Optional Redemption of the Secured Notes, the Portfolio Manager 
will (unless the Redemption Price on all of the Secured Notes will be paid with Refinancing 
Proceeds) direct the sale of all or part of the Collateral Obligations and other Assets in an amount 
sufficient that the proceeds from such sale and all other funds available for such purpose in the 
Collection Account and the Payment Account will be at least sufficient to pay the Redemption Price 
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on all of the Secured Notes and to pay all Administrative Expenses (regardless of the Administrative 
Expense Cap) and other fees and expenses payable under the Priority of Payments (including, 
without limitation, any amounts due to the Hedge Counterparties).  If such proceeds of such sale, 
any Refinancing Proceeds, if applicable, and all other funds available for such purpose in the 
Collection Account and the Payment Account would not be sufficient to redeem the Secured Notes 
subject to redemption and to pay such fees and expenses, the Secured Notes may not be redeemed.  
The Portfolio Manager, in its sole discretion, may effect the sale of all or any part of the Collateral 
Obligations or other Assets through the direct sale of such Collateral Obligations or other Assets or 
by participation or other arrangement. 

The Subordinated Notes may be redeemed, in whole but not in part, on any Business Day on or 
after the date of redemption or repayment of the Secured Notes in full, at the direction of a 
Majority of the Subordinated Notes. 

In connection with any Optional Redemption of the Secured Notes, at the written direction of a 
Majority of the Subordinated Notes to the Co-Issuers (with a copy to the Trustee), the Issuer or the 
Co-Issuers, as applicable, may enter into a Refinancing, and the proceeds thereof (the "Refinancing 
Proceeds") will be applied to pay the Redemption Price of the Secured Notes on the Redemption 
Date; provided, that (i) the agreements related to the Refinancing must contain limited recourse 
and non-petition provisions equivalent (mutatis mutandis) to those contained in the Indenture, (ii) 
the terms of such Refinancing and any financial institutions acting as lenders thereunder or 
purchasers thereof must be acceptable to a Majority of the Subordinated Notes and the Portfolio 
Manager and (iii) such Refinancing otherwise satisfies the conditions described in "—Redemption 
Procedures" below. 

The holders of the Subordinated Notes will not have any cause of action against any of the 
Co-Issuers, the Portfolio Manager or the Trustee for any failure to obtain a Refinancing.  In the 
event that a Refinancing is obtained meeting the requirements specified above as certified by the 
Portfolio Manager, the Co-Issuers and the Trustee will amend the Indenture to the extent necessary 
to reflect the terms of the Refinancing, and no further consent for such amendments will be 
required from the holders of Notes other than the Majority of the Subordinated Notes directing the 
redemption. 

Partial Redemption by Refinancing.  Upon written direction of a Majority of the Subordinated 
Notes delivered to the Issuer, the Trustee and the Portfolio Manager not later than thirty (30) days 
prior to the proposed Redemption Date, the Issuer will redeem one or more Classes of Secured 
Notes on or after the end of the Non-Call Period, in whole but not in part with respect to each such 
Class to be redeemed, from Refinancing Proceeds; provided that the terms of such Refinancing and 
any financial institutions acting as lenders thereunder or purchasers thereof must be acceptable to a 
Majority of the Subordinated Notes and acceptable to the Portfolio Manager and such Refinancing 
otherwise satisfies the conditions described below. 

The Issuer will obtain Refinancing in connection with a Partial Redemption by Refinancing only 
if (i) the spread over LIBOR (or Interest Rate, as applicable) of the refinancing obligations with 
respect to each Class of Secured Notes being refinanced is lower than the spread over LIBOR (or, in 
the case of the Fixed Rate Notes, the Interest Rate), (ii) the Refinancing Proceeds will be in an 
amount equal to the amount required to pay the Redemption Price (provided that, Holders of 100% 
of the aggregate outstanding amount of any Class of Secured Notes may elect to receive less than 
100% of the Redemption Price that would otherwise be payable to the Holders of such Class of 
Secured Notes) with respect to the Class(es) of Secured Notes to be redeemed and all accrued and 
unpaid Administrative Expenses (regardless of the Administrative Expense Cap) incurred in 
connection with such Refinancing, including the reasonable fees, costs, charges and expenses 
incurred by the Trustee (including reasonable attorneys' fees and expenses) in connection with such 
Refinancing, except for Administrative Expenses and other expenses paid with the proceeds of a 
Contribution or amounts on deposit in the Supplemental Reserve Account, (iii) the Refinancing 
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Proceeds are used to make such redemption, (iv) the agreements relating to the Refinancing 
contain limited recourse and non-petition provisions equivalent (mutatis mutandis) to those 
contained in the Indenture, (v) the S&P Rating Condition has been satisfied with respect to any 
Notes not subject to such Partial Redemption by Refinancing that are then rated by S&P and, if the 
Class A Notes will remain outstanding after giving effect to such Partial Redemption by Refinancing 
and Moody's rating of the Class A Notes is then in effect, the Moody's Rating Condition shall have 
been satisfied with respect to such Partial Redemption by Refinancing, (vi) any new notes created 
pursuant to the Partial Redemption by Refinancing must have the same or longer maturity as the 
Notes outstanding prior to such Refinancing and (vii) such Refinancing is done only through the 
issuance of new notes and not the sale of any Assets. 

Refinancing Proceeds will not constitute Interest Proceeds or Principal Proceeds but will be 
applied directly on the related Redemption Date pursuant to the Indenture to redeem the Secured 
Notes being refinanced without regard to the Priority of Payments; provided, that to the extent 
that any Refinancing Proceeds are not applied to redeem the Secured Notes being refinanced or to 
pay expenses in connection with the Refinancing, such Refinancing Proceeds will be treated as 
Principal Proceeds.  

Redemption Procedures.  Notice of any Optional Redemption or Partial Redemption by 
Refinancing will be given by the Trustee by first-class mail, postage prepaid, mailed not later than 
fifteen (15) Business Days prior to the applicable Redemption Date to each holder of Notes to be 
redeemed at such holder's address in the register maintained by the registrar under the Indenture 
and each Rating Agency.  In addition, for so long as any Notes are listed on the Irish Stock Exchange 
and so long as the guidelines of such exchange so require, notice of Optional Redemption to the 
holders of such Notes will also be sent by the Issuer to the Irish Stock Exchange.  Secured Notes 
called for redemption must be surrendered at the office of any paying agent (each, a "Paying 
Agent") appointed under the Indenture in order to receive the Redemption Price.  The initial 
Paying Agent for the Secured Notes will be the Trustee. 

The Co-Issuers will have the option to withdraw any such notice of redemption relating to a 
proposed Optional Redemption up to and including the day on which the Portfolio Manager is 
required to deliver to the Trustee the sale agreement or agreements or certifications as described in 
the following paragraph.  Any withdrawal of such notice of redemption will be made by written 
notice to the Trustee and the Portfolio Manager and will be made by the Co-Issuers only if the 
Portfolio Manager is unable to deliver the sale agreement or agreements or certifications as 
described in the following paragraph in form satisfactory to the Trustee.  The Co-Issuers will have 
the option to withdraw any such notice of redemption relating to a proposed Partial Redemption 
by Refinancing up to and including the day that is five (5) Business Days prior to the proposed 
Redemption Date in the event the conditions applicable to a Partial Redemption by Refinancing set 
forth herein are not satisfied.  In addition, (i) a Majority of the Subordinated Notes will have the 
option to withdraw any such notice of Optional Redemption or Partial Redemption by Refinancing 
up to and including the day that is six (6) Business Days prior to such Redemption Date and (ii) the 
Portfolio Manager will have the option to withdraw any such notice of Optional Redemption or 
Partial Redemption by Refinancing up to and including two (2) Business Days prior to such 
Redemption Date.  If the Co-Issuers so withdraw any notice of redemption or are otherwise unable 
to complete redemption of the Secured Notes, the Sales Proceeds received from the sale of any 
Collateral Obligations and other Assets sold in contemplation of such redemption may during the 
Reinvestment Period at the Portfolio Manager's sole discretion be reinvested in accordance with the 
Investment Criteria described herein.  However, if the Co-Issuers do not so withdraw any notice of 
redemption, but do not pay the Redemption Prices of the Secured Notes on the applicable 
Redemption Date, an Event of Default will occur. 

No Secured Notes may be optionally redeemed unless (i) in the case of any Optional 
Redemption which is funded, in whole or in part, from the proceeds of a sale of the Collateral 
Obligations and other Assets, at least five (5) Business Days before the scheduled Redemption Date 
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the Portfolio Manager has furnished to the Trustee evidence, in form satisfactory to the Trustee, 
that the Portfolio Manager on behalf of the Issuer has entered into a binding agreement or 
agreements with a financial or other institution or institutions whose short-term unsecured debt 
obligations (other than such obligations whose rating is based on the credit of a person other than 
such institution) are rated (or whose obligations are supported by a financial or other institution 
whose short-term unsecured debt obligations are rated) at least "A-1+" by S&P and at least "P-1" by 
Moody's as of the date of trade to purchase (directly or by participation or other arrangement), not 
later than the Business Day immediately preceding the scheduled Redemption Date in immediately 
available funds, all or part of the Collateral Obligations and/or the Hedge Agreements at a purchase 
price at least equal to an amount sufficient, together with the Eligible Investments maturing, 
redeemable (or putable to the issuer thereof at par) on or prior to the scheduled Redemption Date 
and any payments to be received in respect of the Hedge Agreements, any Refinancing Proceeds 
and all other available funds, to pay all Administrative Expenses and other fees and expenses 
payable in accordance with the Priority of Payments and to redeem all of the Secured Notes being 
redeemed on the scheduled Redemption Date at the applicable Redemption Price, or (ii) prior to 
entering into any Refinancing or selling any Collateral Obligations and/or Eligible Investments, the 
Portfolio Manager will certify to the Trustee that, in its judgment, the aggregate sum of (A) 
any expected proceeds from Hedge Agreements and the sale of Eligible Investments, (B) any 
Refinancing Proceeds and (C) for each Collateral Obligation, the product of its principal balance and 
its Market Value, will exceed the sum of (X) the aggregate Redemption Prices of the outstanding 
Secured Notes and (Y) all Administrative Expenses and other fees and expenses payable pursuant to 
the Priority of Payments other than, in the case of a Refinancing, Administrative Expenses and other 
fees and expenses paid with the proceeds of a Contribution or amounts on deposit in the 
Supplemental Reserve Account.  Any certification delivered by the Portfolio Manager as described 
above must include (1) the prices of, and expected proceeds from, the sale (directly or by 
participation or other arrangement) of any Collateral Obligations, Eligible Investments and/or 
Hedge Agreements and (2) all calculations required as described above.   

Notice of redemption will be given by the Co-Issuers or, upon an issuer order, by the Trustee in 
the name and at the expense of the Co-Issuers.  Failure to give notice of redemption, or any defect 
therein, to any holder of any Note selected for redemption will not impair or affect the validity of 
the redemption of any other Notes. 

Mandatory Redemption 

If a Coverage Test (as described under "Security for the Secured Notes—The Coverage Tests and 
the Reinvestment Overcollateralization Test") is not met on any Determination Date on which such 
Coverage Test is applicable, the Issuer will be required to apply available amounts in the Payment 
Account on the related Payment Date to make payments as required pursuant to the Priority of 
Payments (a "Mandatory Redemption") to the extent necessary to achieve compliance with such 
Coverage Tests, as described under "—Priority of Payments" below. 

Special Redemption 

The Secured Notes may be subject to redemption in part by the Co-Issuers or the Issuer, as 
applicable, on any Payment Date (i) during the Reinvestment Period, if the Portfolio Manager at its 
sole discretion notifies the Trustee that it has been unable, for a period of at least thirty (30) 
consecutive Business Days, to identify additional Collateral Obligations that are deemed appropriate 
by the Portfolio Manager in its sole discretion and which would meet the criteria for reinvestment 
described under "Security for the Secured Notes—Sales of Collateral Obligations; Additional 
Collateral Obligations and Investment Criteria" in sufficient amounts to permit the investment or 
reinvestment of all or a portion of the funds then in the Collection Account that are to be invested 
in additional Collateral Obligations or (ii) after the Ramp-Up Period, if the Portfolio Manager 
notifies the Trustee that a redemption is required in order to obtain from each Rating Agency a 
confirmation of its initial ratings of each applicable Class of the Secured Notes (or, to the extent a 
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Moody's Effective Date Deemed Rating Confirmation has occurred, written confirmation from S&P 
of its initial ratings of the Secured Notes) (in each case, a "Special Redemption").  On the first 
Payment Date following the Collection Period in which such notice is given (a "Special 
Redemption Date"), the amount in the Principal Collection Account representing (1) Principal 
Proceeds which the Portfolio Manager has determined cannot be reinvested in additional Collateral 
Obligations or (2) Interest Proceeds and Principal Proceeds which must be applied to redeem the 
Secured Notes in order to obtain from each Rating Agency confirmation of its initial ratings of each 
Class of the Secured Notes (such amount, the "Special Redemption Amount"), as the case may 
be, will be applied as described under "—Priority of Payments—Application of Principal Proceeds" 
below.  Notice of Special Redemption will be given by the Trustee either by first class mail, postage 
prepaid, mailed as soon as reasonably practicable, and in any case not less than three (3) Business 
Days prior to the applicable Special Redemption Date (provided that such notice will not be 
required in connection with a Special Redemption pursuant to clause (ii) of the definition of such 
term if the Special Redemption Amount is not known on or prior to such date) to each holder of 
Secured Notes affected thereby at such holder's address in the register maintained by the applicable 
registrar under the Indenture and to both Rating Agencies or by facsimile or via email transmission 
to such parties.  In addition, for so long as any Notes are listed on the Irish Stock Exchange and so 
long as the guidelines of such exchange so require, notice of Special Redemption to the Holders of 
such Notes will also be sent by the Issuer to the Irish Stock Exchange. 

Re-Pricing 

General – Re-Pricing.  On any Business Day on or after the end of the Non-Call Period, at the 
written direction of the holders of at least a Majority of the Subordinated Notes, the Issuer shall 
reduce the spread over LIBOR applicable with respect to any Class of Floating Rate Notes other than 
the Class A Notes or the Interest Rate with respect to the Class B-2 Notes (such reduction with 
respect to any Class of Notes other than the Class A Notes, a "Re-Pricing"and any Class of Secured 
Notes to be subject to a Re-Pricing, a "Re-Priced Class"); provided that the Issuer shall not effect 
any Re-Pricing unless each condition specified in the Indenture is satisfied with respect thereto; 
provided, further that, after any Re-Pricing is effected, the Trustee shall notify each Rating Agency 
in writing of such Re-Pricing.  In connection with any Re-Pricing, the Issuer shall engage a broker-
dealer (the "Re-Pricing Intermediary") upon the recommendation of the Portfolio Manager and 
subject to the approval of a Holders of at least a Majority of the Subordinated Notes and such Re-
Pricing Intermediary shall assist the Issuer in effecting the Re-Pricing. 

The Class A Notes shall not be subject to a Re-Pricing. 

Re-Pricing Procedures.  At least 45 Business Days prior to the Business Day fixed by Holders of at 
least a Majority of the Subordinated Notes for any proposed Re-Pricing (the "Re-Pricing Date"), 
the Issuer, or the Re-Pricing Intermediary on behalf of the Issuer, shall deliver a notice in writing 
(with a copy to the Portfolio Manager, the Trustee and each Rating Agency) to each Holder of the 
proposed Re-Priced Class, which notice shall (i) specify the proposed Re-Pricing Date and the revised 
spread over LIBOR (or the revised Interest Rate with respect to the Class B-2 Notes) to be applied 
with respect to such Class (the "Re-Pricing Rate"), and (ii) request each holder of the Re-Priced 
Class to approve the proposed Re-Pricing.  Failure to give a notice of Re-Pricing, or any defect 
therein, to any holder of any Re-Priced Class shall not impair or affect the validity of the Re-Pricing 
or give rise to any claim based upon such failure or defect.  Any notice of a Re-Pricing may be 
withdrawn by a Majority of the Subordinated Notes on or prior to the 5th Business Day prior to the 
scheduled Re-Pricing Date by written notice to the Issuer, the Trustee and the Portfolio Manager for 
any reason.  Upon receipt of such notice of withdrawal, the Trustee shall send such notice to the 
Holders of Notes and each Rating Agency. 

In the event any holders of the Re-Priced Class do not deliver written consent to the proposed 
Re-Pricing on or before the date that is 20 Business Days prior to the proposed Re-Pricing Date, the 
Issuer, or the Re-Pricing Intermediary on behalf of the Issuer, shall deliver written notice thereof 
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(the "Issuer's Purchase Request") to the consenting holders of the Re-Priced Class, specifying the 
aggregate outstanding amount of the Notes of the Re-Priced Class held by such non-consenting 
holders, and shall request each such consenting holder provide written notice to the Issuer, the 
Trustee, the Portfolio Manager and the Re-Pricing Intermediary if such holder would like to 
purchase all or any portion of the Notes of the Re-Priced Class held by the non-consenting Holders 
(each such notice, a "Holder's Exercise Notice") within five Business Days after receipt of the 
Issuer's Purchase Request at the Redemption Price thereof.  In the event the Issuer shall receive 
Holder's Exercise Notices with respect to more than the aggregate outstanding amount of the Notes 
of the Re-Priced Class held by non-consenting holders, the Issuer, or the Re-Pricing Intermediary on 
behalf of the Issuer, shall cause the sale and transfer of such Notes, without further notice to the 
non-consenting holders thereof, on the Re-Pricing Date to the holders delivering Holder's Exercise 
Notices with respect thereto, pro rata (subject to the applicable minimum denomination 
requirements) based on the aggregate outstanding amount of the Notes such holders indicated an 
interest in purchasing pursuant to their Holder's Exercise Notices.  In the event the Issuer shall 
receive Holder's Exercise Notices with respect to less than the aggregate outstanding amount of the 
Notes of the Re-Priced Class held by non-consenting holders, the Issuer, or the Re-Pricing 
Intermediary on behalf of the Issuer, shall cause the sale and transfer of such Notes, without further 
notice to the non-consenting holders thereof, on the Re-Pricing Date to the Holders delivering 
Holder's Exercise Notices with respect thereto, and any excess Notes of the Re-Priced Class held by 
non-consenting holders shall be sold to a transferee designated by the Re-Pricing Intermediary on 
behalf of the Issuer.  All sales of Notes to be effected pursuant to this paragraph shall be made at 
the Redemption Price with respect to such Notes, and shall be effected only if the related Re-Pricing 
is effected in accordance with the provisions hereof.  The holder of each Secured Note, by its 
acceptance of an interest in the Notes, agrees to sell and transfer its Notes in accordance with the 
requirements of the Indenture and agrees to cooperate with the Issuer, the Re-Pricing Intermediary 
and the Trustee to effect such sales and transfers.  The Issuer, or the Re-Pricing Intermediary on 
behalf of the Issuer, shall deliver written notice to the Trustee and the Portfolio Manager not later 
than 12 Business Days prior to the proposed Re-Pricing Date confirming that the Issuer has received 
written commitments to purchase all Notes of the Re-Priced Class held by non-consenting holders. 

The Issuer shall not effect any proposed Re-Pricing unless:  (i) the Co-Issuers and the Trustee 
shall have entered into a supplemental indenture dated as of the Re-Pricing Date to modify the 
spread over LIBOR (or, in the case of the Class B-2 Notes, the Interest Rate) applicable to the Re-
Priced Class; (ii) the Re-Pricing Intermediary confirms in writing that all Notes of the Re-Priced Class 
held by non-consenting holders have been sold and transferred on the same day and pursuant to 
the requirements of the Indenture; (iii) each Rating Agency shall have been notified of such Re-
Pricing; and (iv) all expenses of the Issuer and the Trustee (including the fees of the Re-Pricing 
Intermediary and fees of counsel) incurred in connection with the Re-Pricing shall not exceed the 
amount of Interest Proceeds available after taking into account all amounts required to be paid 
pursuant to clauses (A) through (W) under "Overview—Priority of Payments—─Application of 
Interest Proceeds" on the subsequent Payment Date, unless such expenses shall have been paid or 
shall be adequately provided for using the proceeds of a Contribution or amounts on deposit in the 
Supplemental Reserve Account or by an entity other than the Issuer.  If the Trustee receives written 
notice from the Issuer that a proposed Re-Pricing is not effected by the proposed Re-Pricing Date, 
the Trustee shall notify each Rating Agency that such proposed Re-Pricing was not effected. 

Compulsory Sales 

The Issuer has the right to compel any Non-Permitted Holder to sell its interest in the Notes or 
may sell such interest in the Notes on behalf of such Non-Permitted Holder.  See "Transfer 
Restrictions—Non-Permitted Holder and Recalcitrant Holder."  In addition, if a holder fails for any 
reason to provide to the Issuer and the Trustee information or documentation as requested in 
connection with FATCA, or to update or correct such information or documentation, or such 
information or documentation is not accurate or complete, the Issuer will have the right, if the 
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Issuer in its sole discretion believes it is required under FATCA (including a voluntary agreement 
entered into with the IRS pursuant thereto) to close out such a non-complying holder, to compel 
such holder to (x) sell its interest in such Note, (y) sell such interest on such holder's behalf, and/or 
(z) assign to such Note a separate CUSIP number or numbers.  None of the Issuer, the Portfolio 
Manager or the Placement Agent will be required to purchase any such Notes required to be so 
sold.  See "Risk Factors—Relating to the Notes—FATCA Provisions of the HIRE Act." 

Cancellation 

All Notes that are redeemed or paid in full and surrendered for cancellation as described herein 
will forthwith be canceled and may not be reissued or resold.  If any Note is canceled (other than in 
connection with a Partial Redemption by Refinancing) that is not of the Class that is, at that time, 
senior most in the Note Payment Sequence, such Note shall be deemed to be treated as 
"Outstanding" for purposes of calculation of the Overcollateralization Ratio until all Notes of such 
applicable Class and each Class that is senior in right of payment thereto in the Note Payment 
Sequence have been retired or redeemed, having an aggregate outstanding amount equal to the 
aggregate outstanding amount as of the date of repurchase or surrender, reduced proportionately 
with, and to the extent of, any payments of principal of Notes of the same Class thereafter. 

Entitlement to Payments 

Payments in respect of principal and interest on the Notes will be made to the person in whose 
name the Note is registered on the Record Date.  Payments on certificated notes will be made in 
U.S. Dollars by wire transfer, as directed by the investor, in immediately available funds to the 
investor; provided, that written wiring instructions have been provided to the Trustee or applicable 
Paying Agent on or before the related Record Date; and provided, further, that if appropriate 
instructions for any such wire transfer are not received by the related Record Date, then such 
payment will be made by check drawn on a U.S. bank mailed to such holder of a Note at such 
holder's address specified in the applicable register maintained by the Trustee.  Final payments in 
respect of principal of the Notes will be made only against surrender of the Notes at the office of 
any Paying Agent appointed under the Indenture. 

Payments in respect of the principal and interest of any Global Secured Notes or Regulation S 
Global Subordinated Notes will be made to DTC or its nominee, as the registered owner thereof.  
Neither the Co-Issuers, the Portfolio Manager, the Trustee nor any Paying Agent will have any 
responsibility or liability for any aspect of the records relating to or payments made on account of 
beneficial ownership interests in Global Secured Notes or Regulation S Global Subordinated Notes 
or for maintaining, supervising or reviewing any records relating to the beneficial ownership 
interests.  The Co-Issuers expect that DTC or its nominee, upon receipt of any payment of principal 
or interest in respect of a Global Secured Note or Regulation S Global Subordinated Note 
representing a Class of Notes held by it or its nominee, will immediately credit participants' accounts 
(through which, in the case of Regulation S Global Secured Notes or Regulation S Global 
Subordinated Notes, Euroclear and Clearstream hold their respective interests) with payments in 
amounts proportionate to their respective beneficial interests in the stated original principal 
amount of a Global Secured Note or Regulation S Global Subordinated Note for a Class of Notes, as 
shown on the records of DTC or its nominee.  The Co-Issuers also expect that payments by 
participants to owners of beneficial interests in a Global Secured Note or Regulation S Global 
Subordinated Note held through the participants will be governed by standing instructions and 
customary practices, as is now the case with securities held for the accounts of customers registered 
in the names of nominees for the customers.  The payments will be the responsibility of the 
participants. 

Prescription.  Except as otherwise required by applicable law, claims by holders of Notes in 
respect of principal and interest must be made to the Trustee or any Paying Agent if made within 
two years of such principal or interest becoming due and payable.  Any funds deposited with the 
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Trustee or any such Paying Agent in trust for the payment of principal or interest remaining 
unclaimed for two years after such principal or interest has become due and payable will be paid to 
the Issuer and, if applicable, the Co-Issuer, pursuant to the Indenture; and the holder of a Note will 
thereafter, as an unsecured general creditor, look only to the Issuer and, if applicable, the Co-Issuer, 
for payment of such amounts (but only to the extent of the amounts so paid to the Issuer and/or 
Co-Issuer, as the case may be) and all liability of the Trustee and any such Paying Agent with respect 
to such trust funds will thereupon cease. 

Priority of Payments 

On each Payment Date, Interest Proceeds and Principal Proceeds will be applied in the order of 
priority described under "Overview—Priority of Payments." 

The Indenture 

The following summary describes certain provisions of the Indenture among the Co-Issuers and 
the Trustee to be dated as of the Closing Date.  The summary does not purport to be complete and 
is subject to, and qualified in its entirety by reference to, the provisions of the Indenture. 

Events of Default.  An "Event of Default" is defined in the Indenture as: 

(a) a default in the payment, when due and payable, of (i) any interest on any Class A Note or 
any Class B Note, or, if there are no Class A Notes or Class B Notes outstanding, any Class C Note, or, 
if there are no Class A Notes, Class B Notes or Class C Notes outstanding, any Class D Note, or, if 
there are no Class A Notes, Class B Notes, Class C Notes or Class D Notes outstanding, any Class E 
Note or, if there are no Class A Notes, Class B Notes, Class C Notes, Class D Notes or Class E Notes 
outstanding, any Class F Note, and the continuation of any such default for five (5) Business Days or 
(ii) any principal, interest, or Deferred Interest on, or any Redemption Price in respect of, any 
Secured Note at its Stated Maturity or any Redemption Date; provided that, in the case of a default 
in payment resulting solely from an administrative error or omission by the Trustee, any Paying 
Agent or the registrar of the Notes, such default continues for a period of seven (7) or more 
Business Days after the Trustee receives written notice or an officer of the Trustee has actual 
knowledge of such administrative error or omission; provided, further, that, in the case of any 
default on any Redemption Date, only to the extent that such default continues for a period of ten 
(10) or more Business Days; 

(b) the failure on any Payment Date to disburse amounts in excess of U.S.$1,000 available in 
the Payment Account in accordance with the Priority of Payments set forth in the Indenture and 
continuation of such failure for a period of ten (10) Business Days (provided, if such failure results 
solely from an administrative error or omission by the Trustee, such default continues for a period 
of ten (10) or more Business Days after the Trustee receives written notice or an officer of the 
Trustee has actual knowledge of such administrative error or omission); 

(c) either of the Co-Issuers or the Assets becomes an investment company required to be 
registered under the Investment Company Act; 

(d) except as otherwise provided in this definition of "Event of Default," a default in the 
performance, or breach, of any other covenant or other agreement of the Issuer or the Co-Issuer in 
the Indenture in any material respect (it being understood, without limiting the generality of the 
foregoing, that any failure to meet any Concentration Limitation, Collateral Quality Test, Coverage 
Test or Reinvestment Overcollateralization Test is not an Event of Default), or the failure of any 
representation or warranty of the Issuer or the Co-Issuer made in the Indenture or in any certificate 
or other writing delivered pursuant thereto or in connection therewith to be correct in all material 
respects when the same has been made, and the continuation of such default, breach or failure for 
a period of thirty (30) days after notice to the Issuer or the Co-Issuer, as applicable, and the 
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Portfolio Manager by registered or certified mail or overnight courier, by the Trustee, the Issuer, 
the Co-Issuer or the Portfolio Manager or to the Co-Issuers, the Portfolio Manager and the Trustee 
by a Majority of the Controlling Class, specifying such default, breach or failure and requiring it to 
be remedied and stating that such notice is a "Notice of Default" under the Indenture;  

(e) certain events of bankruptcy, insolvency, receivership or reorganization of either of the 
Co-Issuers; or 

(f) on any date of determination, the failure of the ratio of (i) the aggregate principal balance 
of the Pledged Obligations to (ii) the aggregate outstanding amount of the Class A Notes to equal 
or exceed 102%. 

For purposes of calculating the aggregate principal balance of the Pledged Obligations under 
clause (f) above, each Defaulted Obligation shall be included at the Market Value thereof. 

If an Event of Default occurs and is continuing (other than an Event of Default referred to in 
clause (e) above), the Trustee may, and will, upon the written direction of, in the case of an Event of 
Default specified in clause (a), (b), (c), (d) or (f) above, for so long as the Class A Notes remain 
outstanding, a Majority of the Class A Notes, and thereafter, a Supermajority of the Controlling 
Class, by notice to the applicable Co-Issuers and each of the Rating Agencies, declare the principal 
of and accrued interest on the Secured Notes to be immediately due and payable and the 
Reinvestment Period will terminate.  If an Event of Default described in clause (e) above occurs, such 
an acceleration will occur automatically.  The "Controlling Class" will be the Class A Notes so long 
as any Class A Notes are outstanding; then the Class B Notes so long as any Class B Notes are 
outstanding; then the Class C Notes, so long as any Class C Notes are outstanding; then the Class D 
Notes so long as any Class D Notes are outstanding; then the Class E Notes so long as any Class E 
Notes are outstanding; then the Class F Notes so long as the Class F Notes are outstanding; and then 
the Subordinated Notes if no Secured Notes are outstanding. 

Notwithstanding the foregoing, the Secured Notes shall not be subject to acceleration by the 
Trustee or a Majority of the Controlling Class as a result of the failure to pay any amount due on 
the Notes that are not of the Controlling Class. 

If an Event of Default has occurred and is continuing, the Trustee will retain the Assets intact 
and collect all payments in respect of the Assets unless either (i) the Trustee determines in 
accordance with the Indenture that the anticipated proceeds of a sale or liquidation of all or any 
portion of the Assets (after deducting the reasonable expenses of such sale or liquidation) would be 
sufficient to discharge in full the amounts then due (or, in the case of interest, accrued) and unpaid 
on the Secured Notes for principal and interest (including Deferred Interest), and all amounts 
payable prior to payment of principal of such Secured Notes (including amounts due and owing as 
Administrative Expenses (without regard to the Administrative Expense Cap), amounts payable to 
any Hedge Counterparty upon liquidation of all or any portion of the Assets) and a Majority of the 
Controlling Class agrees with such determination; (ii) for as long as the Class A Notes are 
outstanding, in the case of an Event of Default specified in clause (a) of the definition of such term 
as it relates to the Class A Notes or an Event of Default specified in clause (f) of the definition of 
such term, a Majority of the Class A Notes directs the sale and liquidation of all or any portion of 
the Assets; or (iii) a Supermajority of each Class of Secured Notes voting separately directs the sale 
and liquidation of all or any portion of the Assets.  In the event a liquidation of all or any portion of 
the Assets is commenced in accordance with the aforementioned provisions, all unpaid principal, 
together with all accrued and unpaid interest thereon, of all the Secured Notes, and other amounts 
payable under the Indenture, will automatically become due and payable without any declaration 
or other act on the part of the Trustee or any holder. 

A Majority of the Controlling Class will have the right following the occurrence, and during the 
continuance of, an Event of Default to cause the institution of and direct the time, method and 
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place of conducting any proceeding for any remedy available to the Trustee, and to direct the 
exercise of any trust, right, remedy or power conferred upon the Trustee; provided, that (a) such 
direction must not conflict with any rule of law or with any express provision of the Indenture, 
(b) the Trustee may take any other action deemed proper by the Trustee that is not inconsistent 
with such direction, (c) the Trustee will have been provided with security or indemnity reasonably 
satisfactory to it, and (d) notwithstanding the foregoing, any direction to the Trustee to undertake 
a sale of Assets may be given only in accordance with the preceding paragraph and the applicable 
provisions of the Indenture. 

Subject to the provisions of the Indenture relating to the duties of the Trustee, the Trustee will 
be under no obligation to exercise the rights or powers vested in it under the Indenture in respect 
of an Event of Default, at the request or direction of the holders of any Notes unless such holders 
have provided to the Trustee security or indemnity reasonably satisfactory to the Trustee.  A 
Majority of the Controlling Class may, in certain cases, waive any default with respect to such Notes, 
except a default (a) in the payment of the principal of any Secured Note (which may be waived with 
the consent of each holder of such Note), (b) in the payment of interest on the Notes of the 
Controlling Class (which may be waived with the consent of the holders of 100% of the Controlling 
Class), (c) in respect of a provision of the Indenture that cannot be modified or amended without 
the waiver or consent of the holder of each such outstanding Note adversely affected thereby 
(which may be waived with the consent of each such holder) or (d) in respect of a breach by the 
Issuer of certain representations made by the Issuer in the Indenture relating to the security interest 
of the Trustee in the Assets. 

No holder of a Note will have the right to institute any proceeding with respect to the 
Indenture unless (i) such holder previously has given to the Trustee written notice of an Event of 
Default, (ii) the holders of not less than 25% in aggregate outstanding principal amount of the 
Notes of the Controlling Class have made a written request upon the Trustee to institute such 
proceedings in its own name as Trustee and such holders have provided the Trustee indemnity 
reasonably satisfactory to the Trustee, (iii) the Trustee, for thirty (30) days after its receipt of such 
notice, request and provision of such indemnity to the Trustee, has failed to institute any such 
proceeding and (iv) no direction inconsistent with such written request has been given to the 
Trustee during such 30-day period by a Majority of the Controlling Class. 

In determining whether the holders of the requisite aggregate outstanding principal amount 
have given any request, demand, authorization, direction, notice, consent or waiver under the 
Indenture or under the Portfolio Management Agreement, (a) Notes owned by the Issuer, the 
Co-Issuer, any other obligor upon the Notes or any affiliate of the Issuer, the Co-Issuer or such other 
obligor (or the Portfolio Manager, any affiliate of the Portfolio Manager or any fund or account 
over which the Portfolio Manager or any of its affiliates has discretionary voting authority, under 
the limited circumstances described herein under "The Portfolio Management Agreement") will be 
disregarded and deemed not to be outstanding, except that, in determining whether the Trustee 
will be protected in relying upon any such request, demand, authorization, direction, notice, 
consent or waiver, only Notes that an authorized trust officer of the Trustee actually knows to be so 
owned will be so disregarded and (b) Notes so owned that have been pledged in good faith may be 
regarded as outstanding if the pledgee establishes to the satisfaction of the Trustee the pledgee's 
right so to act with respect to such Notes and that the pledgee is not the Issuer, the Co-Issuer, any 
other obligor upon the Notes or any affiliate of the Issuer, the Co-Issuer or such other obligor (or 
the Portfolio Manager, any affiliate of the Portfolio Manager or any fund or account over which the 
Portfolio Manager or any of its affiliates has discretionary voting authority). 

Notices.  Notices to the holders of the Notes will be given by first class mail, postage prepaid, to 
registered holders of Notes at each such holder's address appearing in the register maintained by 
the Trustee or, as applicable, in accordance with the procedures at DTC.  In addition, for so long as 
any Notes are listed on the Irish Stock Exchange and the guidelines of the Irish Stock Exchange so 
require, notices to the holders of such Notes will also be sent by the Issuer to the Irish Stock 
Exchange. 
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Modification of Indenture.  With the consent of a Majority of each Class of Notes materially and 
adversely affected thereby, the Trustee and the Co-Issuers may enter into a supplemental indenture 
to add any provisions to, or change in any manner or eliminate any of the provisions of, the 
Indenture or modify in any manner the rights of the holders of the Notes of such Class.  However, 
the Issuer will not enter into any such supplemental indenture if any Hedge Counterparty would be 
materially and adversely affected by such supplemental indenture (in its reasonable judgment) and 
notifies the Issuer and the Trustee thereof, without the prior written consent of such Hedge 
Counterparty. 

Notwithstanding the foregoing, without the consent of each holder of each outstanding Note 
of each Class materially and adversely affected thereby, no such supplemental indenture described 
above may: 

(i) Change the Stated Maturity of the principal of or the due date of any installment of 
interest on any Secured Note, reduce the principal amount thereof or the rate of interest 
thereon (other than in the case of a Re-Pricing) or the Redemption Price with respect to any 
Note, or change the earliest date on which Notes of any Class may be redeemed or re-priced, 
change the provisions of the Indenture relating to the application of proceeds of any Assets to 
the payment of principal of or interest on Secured Notes, application of proceeds of any 
distributions on the Subordinated Notes or change any place where, or the coin or currency in 
which, Subordinated Notes or Secured Notes or the principal thereof or interest thereon is 
payable, or impair the right to institute suit for the enforcement of any such payment on or 
after the Stated Maturity thereof (or, in the case of redemption, on or after the applicable 
Redemption Date); 

(ii) change the percentage of the "Aggregate Outstanding Amount" (as defined in the 
Indenture) of holders of Notes of each Class whose consent is required under the Indenture, 
including for the authorization of any such supplemental indenture, exercise of remedies under 
the Indenture or for any waiver of compliance with certain provisions of the Indenture or 
certain defaults thereunder or their consequences; 

(iii) impair or adversely affect the Assets except as otherwise permitted in the Indenture; 

(iv) except as otherwise expressly permitted by the Indenture, permit the creation of any 
lien ranking prior to or on a parity with the lien of the Indenture with respect to any part of the 
Assets or terminate such lien on any property at any time subject thereto or deprive the holder 
of any Secured Note of the security afforded by the lien of the Indenture; 

(v) modify any of the provisions of the Indenture with respect to supplemental indentures, 
except to increase the percentage of outstanding Secured Notes or Subordinated Notes the 
consent of the holders of which is required for any such action or to provide that certain other 
provisions of the Indenture cannot be modified or waived without the consent of the holder of 
each Secured Note or Subordinated Note outstanding and affected thereby; 

(vi) modify the definitions of the terms "Outstanding" (as defined in the Indenture), 
"Class," "Controlling Class," "Majority" or "Supermajority"; 

(vii) modify the Priority of Payments; 

(viii) modify any of the provisions of the Indenture in such a manner as to directly affect the 
calculation of the amount of any payment of interest or principal on any Secured Note, or any 
amount available for distribution to the Subordinated Notes or to affect the rights of the 
holders of Secured Notes to the benefit of any provisions for the redemption of such Secured 
Notes contained therein; 
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(ix) amend any of the provisions of the Indenture relating to the institution of proceedings 
for certain events of bankruptcy, insolvency, receivership or reorganization of the Co-Issuers; 

(x) modify the restrictions on and procedures for resales and other transfers of Notes 
(except as provided in clause (vi) of the third succeeding paragraph below);  

(xi) modify any of the provisions of the Indenture in such a manner as to impose any liability 
on a holder of Notes to any third party (other than any liabilities set forth in the Indenture on 
the Closing Date); or 

(xii) (A) result in the Issuer becoming subject to United States federal income taxation with 
respect to its net income, (B) result in the Issuer being treated as being engaged in a trade or 
business within the United States or (C) have a material adverse effect on the tax treatment of 
the Issuer or the tax consequences to the holders of any Class of Notes (provided that in 
determining whether a supplemental indenture has a material adverse effect with respect to a 
holder of any Class of Notes, any related recognition of gain or loss with respect to such Notes 
under Section 1001 of the Code shall be disregarded). 

The entry into any supplemental indenture for the purpose of reducing the interest rate on any 
Class of Secured Note (any such Class, the "Reduced Interest Class") will be deemed not to have a 
material and adverse effect on any Holder or beneficial owner of Notes except the Holders and 
beneficial owners of the Reduced Interest Class.  Any such supplemental indenture shall not require 
the consent of any Class of Notes except the Reduced Interest Class.  For the avoidance of doubt, in 
the case of a Re-Pricing, no holder other than a Majority of the Subordinated Notes shall have the 
right to object to a Re-Pricing and no consent shall be required from any holder other than a 
Majority of the Subordinated Notes to effect a Re-Pricing. 

Not later than 20 Business Days prior to the execution of any proposed supplemental indenture 
pursuant to the above provision, the Trustee, at the expense of the Co-Issuers, will mail to the 
holders of the Notes, the Portfolio Manager, the Collateral Administrator, any Hedge Counterparty 
and each Rating Agency (so long as any Secured Notes are outstanding) a copy of such proposed 
supplemental indenture and will request any required consent from the applicable holders of Notes 
be given within 20 Business Days.  Any consent given to a proposed supplemental indenture by the 
holder of any Notes will be irrevocable and binding on all future holders or beneficial owners of 
that Note, irrespective of the execution date of the supplemental indenture.  If the holders of less 
than the required percentage of the aggregate outstanding amount of the relevant Notes consent 
to a proposed supplemental indenture within 20 Business Days, on the first Business Day following 
such period, the Trustee will provide consents received to the Issuer and the Portfolio Manager so 
that they may determine which holders of Notes have consented to the proposed supplemental 
indenture and which holders of Notes (and, to the extent such information is available to the 
Trustee, which beneficial owners) have not consented to the proposed supplemental indenture. 

The Co-Issuers, when authorized by board resolutions, may also enter into supplemental 
indentures in form satisfactory to the Trustee without obtaining the consent of holders of the Notes 
or any Hedge Counterparty (except as expressly noted below), at any time and from time to time, 
subject to certain requirements described in the Indenture: 

(i) to evidence the succession of another person to the Issuer or the Co-Issuer and the 
assumption by any such successor person of the covenants of the Issuer or the Co-Issuer in the 
Indenture and in the Notes; 

(ii) to add to the covenants of the Co-Issuers or the Trustee for the benefit of the Secured 
Parties or to surrender any right or power conferred upon the Co-Issuers by the Indenture; 

(iii) to convey, transfer, assign, mortgage or pledge any property to or with the Trustee for 
the benefit of the Secured Parties; 
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(iv) to evidence and provide for the acceptance of appointment under the Indenture by a 
successor Trustee and to add to or change any of the provisions of the Indenture as is necessary 
to facilitate the administration of the trusts under the Indenture by more than one Trustee, 
pursuant to the requirements of the Indenture; 

(v) to correct or amplify the description of any property at any time subject to the lien of 
the Indenture, or to better assure, convey and confirm unto the Trustee any property subject or 
required to be subjected to the lien of the Indenture (including, without limitation, any and all 
actions necessary or desirable as a result of changes in law or regulations) or to subject to the 
lien of the Indenture any additional property; 

(vi) to modify the restrictions on and procedures for resales and other transfers of Notes to 
reflect any changes in applicable law or regulation (or the interpretation thereof) or to enable 
the Co-Issuers to rely upon any exemption from registration under the Securities Act or the 
Investment Company Act or to remove restrictions on resale and transfer to the extent not 
required by the Indenture; 

(vii) to make such changes as will be necessary or advisable in order for the listed Notes to be 
listed or de-listed on an exchange, including the Irish Stock Exchange; 

(viii) at any time within the Reinvestment Period, subject to the approval of a Majority of the 
Subordinated Notes, to make such changes as are necessary to permit the Co-Issuers (A) to issue 
additional Notes of any one or more new classes that are subordinated to the existing Secured 
Notes; (B) to issue additional Notes of any one or more existing Classes; provided, that any such 
additional issuance of Notes will be issued in accordance with the Indenture or (C) to issue 
replacement securities in connection with a Refinancing in accordance with the Indenture; 

(ix) otherwise (A) to correct or cure any ambiguity or manifest errors in the Indenture or (B) 
to conform the provisions of the Indenture to the Offering Circular (only to the extent any item 
is addressed in both such documents); 

(x) to amend, modify, enter into or accommodate the execution of any Hedge Agreement 
(provided that any such amendment or modification of any Hedge Agreement shall require the 
consent of the Hedge Counterparty); 

(xi) to (A) take any action advisable to prevent the Issuer, any Tax Subsidiary and the holders 
of any Class of the Notes from becoming subject to (or otherwise minimize) withholding or 
other taxes (other than taxes with respect to the Issuer otherwise permitted under the 
Indenture), fees or assessments, including by achieving FATCA Compliance, or to reduce the risk 
that the Issuer may be treated as engaged in a United States trade or business or otherwise 
being subject to United States federal, state or local income tax on a net income basis, provided 
that such actions do not conflict with the provisions related to Tax Subsidiaries set forth in the 
Indenture or (B) without limitation, issue a new Note or Notes in respect of, or issue one or 
more new sub-classes of, any Class of Notes, in each case with new identifiers (including CUSIPs, 
ISINs and Common Codes, as applicable), to the extent that the Issuer or the Trustee determines 
that one or more beneficial owners of the Notes of such Class are Recalcitrant Holders or in 
connection with any Bankruptcy Subordination Agreement and to provide for procedures under 
which beneficial owners of such Class that are not Recalcitrant Holders (or subject to a 
Bankruptcy Subordination Agreement, as the case may be) may take an interest in such new 
Note(s) or sub-class(es); 

(xii) to enter into any additional agreements not expressly prohibited by the Indenture as 
well as any agreement, amendment, modification or waiver if the Issuer determines that such 
agreement, amendment, modification or waiver would not, upon or after becoming effective, 
materially and adversely affect the rights or interest of holders of any Class of Notes, as 
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evidenced by an opinion of counsel (which may be supported as to factual (including financial 
and capital markets) matters by any relevant certificates and other documents necessary or 
advisable in the judgment of counsel delivering such opinion) or an officer's certificate of the 
Portfolio Manager to the effect that such modification would not be materially adverse to the 
holder of any Class of Notes; 

(xiii) to amend or modify the Indenture in order to enter into or otherwise accommodate the 
execution of any Securities Lending Agreement; provided that the Global Rating Agency 
Condition is satisfied with respect to the execution of such Securities Lending Agreement; 

(xiv) to modify the procedures in the Indenture relating to compliance with Rule 17g-5 of the 
Exchange Act; 

(xv) to effect a Refinancing to the extent described in "Description of the Notes—Optional 
Redemption and Partial Redemption by Refinancing" or to effect a Re-Pricing to the extent 
described in "Description of the Notes—Re-Pricing"; 

(xvi) to evidence any waiver or elimination by any Rating Agency of any requirement or 
condition of such Rating Agency set forth herein; 

(xvii) to conform to ratings criteria and other guidelines (including any alternative 
methodology published by either of the Rating Agencies) relating to collateral debt obligations 
in general published by either of the Rating Agencies; 

(xviii) with the written consent of a Majority of the Controlling Class, to modify (i) any 
Collateral Quality Test, (ii) any defined term identified in the Indenture utilized in the 
determination of any Collateral Quality Test or (iii) any defined term in the Indenture or any 
Schedule thereto that begins with or includes the word "Moody's" or "S&P"; 

(xix) to amend, modify or otherwise accommodate changes to the Indenture relating to the 
administrative procedures for reaffirmation of ratings on the Notes; 

(xx) to change the name of the Issuer or the Co-Issuer in connection with the change in 
name or identity of the Portfolio Manager or as otherwise required pursuant to a contractual 
obligation or to avoid the use of a trade name or trademark in respect of which the Issuer or 
the Co-Issuer does not have a license; 

(xxi) with the written consent of the Portfolio Manager and a Majority of the Controlling 
Class, to modify the definition of "Credit Improved Obligation," "Credit Risk Obligation," 
"Defaulted Obligation" or "Equity Security," the restrictions on the sales of Collateral 
Obligations set forth in the Indenture or the Investment Criteria set forth in the Indenture 
(other than the calculation of the Concentration Limitations and the Collateral Quality Test) in a 
manner not materially adverse to any holders of any Class of Notes as evidenced by an opinion 
of counsel (which may be supported as to factual (including financial and capital markets) 
matters by any relevant certificates and other documents necessary or advisable in the 
judgment of counsel delivering such opinion) or an officer's certificate of the Portfolio Manager 
to the effect that such modification would not be materially adverse to the holder of any Class 
of Notes; 

(xxii) to accommodate the settlement of the Notes in book-entry form through the facilities 
of DTC or otherwise;  

(xxiii) to authorize the appointment of any listing agent, transfer agent, paying agent or 
additional registrar for any Class of Notes required or advisable in connection with the listing of 
any Class of Notes on the Irish Stock Exchange or any other stock exchange, and otherwise to 
amend the Indenture to incorporate any changes required or requested by any governmental 
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authority, stock exchange authority, listing agent, transfer agent, paying agent or additional 
registrar for any Class of Notes in connection therewith;  

(xxiv) to change the minimum denomination of any Class of Notes; or 

(xxv) to facilitate any necessary filings, exemptions or registrations with the CFTC. 

At the cost of the Co-Issuers, for so long as any Notes remain outstanding, not later than one (1) 
Business Day prior to the execution of any proposed supplemental indenture pursuant to 
clause (viii)(B) above, the Trustee will deliver to the Portfolio Manager, the Collateral Administrator 
and the holders of the Notes a copy of such supplemental indenture.  At the cost of the Co-Issuers, 
the Trustee will provide to the Holders and the Rating Agencies a copy of the executed 
supplemental indenture after its execution.  Any failure of the Trustee to supply such copy will not, 
however, in any way impair or affect the validity of any such supplemental indenture. 

At the cost of the Co-Issuers, for so long as any Notes shall remain outstanding, not later than 
15 Business Days prior to the execution of any proposed supplemental indenture described in the 
second preceding paragraph above (other than a supplemental indenture pursuant to clause (viii)(B) 
above), the Trustee will deliver to the Holders of the Notes a copy of such proposed supplemental 
indenture.  

If, so long as the Class A Notes are outstanding, a Majority of the Class A Notes provide written 
notice to the Issuer and the Trustee (containing a statement detailing how such Holders would be 
adversely affected by any such proposed supplemental indenture) that such Holders object to any 
such proposed supplemental indenture under clause (ix)(A) not later than one (1) Business Day prior 
to the execution of such supplemental indenture, the Co-Issuers and the Trustee shall not enter into 
such supplemental indenture (it being understood that any Holder that does not object to such 
proposed supplemental indenture in writing within the timeframe set forth above will be deemed 
to have consented to such proposed supplemental indenture). If a Majority of any Class of 
outstanding Notes provide written notice to the Issuer and the Trustee (containing a statement 
detailing how such Holders would be adversely affected by any such proposed supplemental 
indenture) that such Holders object to any such proposed supplemental indenture under clause (xii), 
(xvi) or (xvii) of the third preceding paragraph not later than one (1) Business Day prior to the 
execution of such supplemental indenture, the Co-Issuers and the Trustee shall not enter into such 
supplemental indenture (it being understood that any Holder that does not object to such proposed 
supplemental indenture in writing within the timeframe set forth above will be deemed to have 
consented to such proposed supplemental indenture).  Notwithstanding anything to the contrary, 
the Trustee shall have no obligation to evaluate or determine the sufficiency of any statement from 
any Holder detailing how such Holder would be adversely affected by any proposed supplemental 
indenture and shall have no obligation to request or otherwise solicit such a statement from any 
Holder who has objected without providing any statement detailing how such Holder would be 
adversely affected by any proposed supplemental indenture. 

The Portfolio Manager will not be bound to follow any amendment or supplement to the 
Indenture unless it has received written notice of such amendment or supplement and a copy of the 
amendment or supplement from the Issuer or the Trustee prior to the execution thereof in 
accordance with the notice requirements of the Indenture.  The Issuer agrees that it will not permit 
to become effective any amendment or supplement to the Indenture which would (i) increase the 
duties or liabilities of, reduce or eliminate any right or privilege of (including as a result of an effect 
on the amount or priority of any fees or other amounts payable to the Portfolio Manager), or 
adversely change the economic consequences to, the Portfolio Manager, (ii) directly or indirectly 
modify the restrictions on the purchases or sales of Collateral Obligations under the Indenture or 
the Investment Criteria described under "Security for the Secured Notes—Sales of Collateral 
Obligations; Additional Collateral Obligations and Investment Criteria," (iii) expand or restrict the 
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Portfolio Manager's discretion or (iv) adversely affect the Portfolio Manager, unless the Portfolio 
Manager has consented in advance thereto in writing. 

Except as described below, no supplemental indenture, or other modification or amendment of 
the Indenture may become effective without the consent of the required holders of Notes described 
herein unless such supplemental indenture does not (1) result in the Issuer becoming subject to 
United States federal income taxation with respect to its net income, (2) result in the Issuer being 
treated as being engaged in a trade or business within the United States or (3) have a material 
adverse effect on the tax treatment of the Issuer or the tax consequences to the holders of any Class 
of Notes outstanding at the time of issuance, as described herein under "U.S. Federal Income Tax 
Considerations."   

The Trustee may conclusively rely upon an opinion of counsel (which may be supported as to 
factual (including financial and capital markets) matters by any relevant certificates and other 
documents necessary or advisable in the judgment of counsel delivering the opinion) or an officer's 
certificate of the Portfolio Manager as to whether the interests of any holder of Notes would be 
materially and adversely affected by any supplemental indenture or other modification or 
amendment of the Indenture. 

Additional Issuance.  The Indenture will provide that, at any time during the Reinvestment 
Period, the Co-Issuers may issue and sell additional Notes of each Class (on a pro rata basis with 
respect to each Class of Notes, except that a larger proportion of Subordinated Notes may be issued 
and additional Class B Notes may be issued as Class B-1 Notes or Class B-2 Notes ) and/or additional 
secured or unsecured new classes that are junior in right of payment to the Secured Notes and use 
the proceeds to purchase additional Collateral Obligations or as otherwise permitted under the 
Indenture; provided, that the following conditions are met:   

(a) such issuance is approved by a Majority of the Subordinated Notes (and, in the case of the 
additional issuance of any Class A Notes, a Majority of the Class A Notes);  

(b) such issuance may not exceed 100% of the respective original outstanding amount of the 
applicable Class or Classes of Secured Notes (for which purpose, the Class B-1 Notes and the Class B-2 
Notes shall constitute a single Class); 

(c) the terms of the Notes issued must be identical to the respective terms of previously issued 
Notes of the applicable Class (except that the interest due on additional Secured Notes will accrue 
from the issue date of such additional Secured Notes and the interest rate and price of such Notes 
do not have to be identical to those of the initial Notes of that Class; provided that the interest rate 
of any such additional Secured Notes will not be greater than the interest rate on the applicable 
Class of Secured Notes (in each case, taking into account any original issue discount));  

(d) unless only additional Subordinated Notes are being issued, the S&P Rating Condition and 
the Moody's Rating Condition each has been satisfied;  

(e) the proceeds of any additional Notes (net of fees and expenses incurred in connection with 
such issuance) will be treated as Principal Proceeds, used to purchase additional Collateral 
Obligations or as otherwise permitted under the Indenture; 

(f) an opinion of tax counsel of nationally recognized standing in the United States 
experienced in such matters will be delivered to the Trustee that provides that such additional 
issuance will not (1) result in the Issuer becoming subject to United States federal income taxation 
with respect to its net income, (2) result in the Issuer being treated as being engaged in a trade or 
business within the United States or (3) have a material adverse effect on the tax treatment of the 
Issuer or the tax consequences to the holders of any Class of Notes outstanding at the time of 
issuance (provided that in determining whether a supplemental indenture has a material adverse 
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effect with respect to a holder of any Class of Notes, any related recognition of gain or loss with 
respect to such Notes under Section 1001 of the Code shall be disregarded); 

(g) the Issuer shall have provided written notice to Moody's; 

(h)  the Overcollateralization Ratio Tests will be maintained or improved after giving effect to 
the application of the proceeds of such additional notes; and  

(i) an officer's certificate of the Issuer is delivered to the Trustee stating that the foregoing 
conditions (a) through (h) have been satisfied.   

The use of such issuance proceeds as Principal Proceeds may have the effect of causing a 
Coverage Test that was otherwise failing to be cured or to modify the effect of events that would 
otherwise give rise to an Event of Default and permit the Controlling Class to exercise remedies 
under the Indenture.  Such additional Notes may be offered at prices that differ from the applicable 
initial offering price. 

Any additional Notes of each Class issued as described above will, to the extent reasonably 
practicable, be offered first to holders of that Class in such amounts as are necessary to preserve 
their pro rata holdings of Notes of such Class. 

Consolidation, merger or transfer of assets.  Except under the limited circumstances set forth in 
the Indenture, neither the Issuer nor the Co-Issuer may consolidate with, merge into, or transfer or 
convey all or substantially all of its assets to, any other corporation, partnership, trust or other 
person or entity. 

Petitions for bankruptcy.  The Indenture will provide that none of the Trustee, any Holder or 
beneficial owner of the Notes or any other Secured Party may, prior to the date which is one year 
(or if longer, any applicable preference period) and one day after the payment in full of all Notes, 
institute against, or join any other person in instituting against, the Issuer, the Co-Issuer or any Tax 
Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation 
proceedings, or other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar 
laws.  In the event that any proceeding described in the immediately preceding sentence is 
commenced against the Issuer, the Co-Issuer or any Tax Subsidiary, the Issuer or, in the case of a 
proceeding relating to the Co-Issuer, the Co-Issuer will be required, subject to the availability of 
funds as described in the immediately following sentence, to promptly object to the institution of 
any such proceeding and take all necessary or advisable steps to cause the dismissal of any such 
proceeding (including, without limiting the generality of the foregoing, to timely file an answer 
and any other appropriate pleading objecting to (i) the institution of any proceeding to have the 
Issuer, the Co-Issuer or any Tax Subsidiary, as the case may be, adjudicated as bankrupt or insolvent 
or (ii) the filing of any petition seeking relief, reorganization, arrangement, adjustment or 
composition or in respect of the Issuer, the Co-Issuer or any Tax Subsidiary, as the case may be, 
under applicable bankruptcy law or any other applicable law).  The reasonable fees, costs, charges 
and expenses incurred by the Issuer or the Co-Issuer, as applicable, (including reasonable attorney's 
fees and expenses) in connection with taking any such action will be paid as Administrative 
Expenses.  Any person who acquires a beneficial interest in a Note will be deemed to have accepted 
and agreed to the foregoing restrictions.   

If one or more Holders or beneficial owners of Notes cause the filing of a petition in bankruptcy 
against the Issuer in violation of the prohibition described in the preceding paragraph, such 
Holder(s) or beneficial owner(s) will be deemed to acknowledge and agree that any claim that such 
Holder(s) or beneficial owner(s) have against the Issuer or with respect to any Assets (including any 
proceeds thereof) will, notwithstanding anything to the contrary in the Priority of Payments, be 
fully subordinate in right of payment to the claims of each Holder and beneficial owner of any 
Secured Note that does not seek to cause any such filing, with such subordination being effective 
until each Secured Note held by each Holder or beneficial owner of any Secured Note that does not 
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seek to cause any such filing is paid in full in accordance with the Priority of Payments (after giving 
effect to such subordination).  The terms described in the immediately preceding sentence are 
referred to herein as the "Bankruptcy Subordination Agreement".   

The parties to the Indenture will agree that the restrictions described in the second preceding 
paragraph are a material inducement for each Holder and beneficial owner of the Notes to acquire 
such Notes and for the Issuer, the Co-Issuer and the Portfolio Manager to enter into the Indenture 
(in the case of the Issuer and the Co-Issuer) and the other applicable transaction documents and are 
an essential term of the Indenture.  Any Holder or beneficial owner of a Note or either of the Co-
Issuers may seek and obtain specific performance of such restrictions (including injunctive relief), 
including, without limitation, in any bankruptcy, reorganization, arrangement, insolvency, 
moratorium or liquidation proceedings, or other proceedings under Cayman Islands law, United 
States federal or state bankruptcy law or similar laws of any jurisdiction. 

Satisfaction and discharge of the Indenture.  The Indenture will be discharged with respect to 
the Assets securing the Secured Notes upon (i) delivery to the Trustee for cancellation of all of the 
Notes, or, with certain exceptions (including the obligation to pay principal and interest), upon 
deposit with the Trustee of funds sufficient for the payment or redemption thereof and (ii) the 
payment by the Co-Issuers of all other amounts due under the Indenture; provided that such 
requirements will be deemed to be satisfied if the Assets are liquidated following an Event of 
Default pursuant to the Indenture and the proceeds of such liquidation are distributed in 
accordance with the Indenture. 

Trustee.  U.S. Bank National Association will be the Trustee under the Indenture for the Notes.  
The payment of the fees and expenses of the Trustee relating to the Notes is solely the obligation of 
the Co-Issuers and solely payable out of the Assets.  The Trustee and/or its affiliates may receive 
compensation in connection with the Trustee's investment of trust assets in certain Eligible 
Investments as provided in the Indenture.  Eligible Investments may include investments for which 
the Trustee or an affiliate of the Trustee is an obligor or the depository institution or provides 
services and receives compensation.  The Co-Issuers, the Portfolio Manager and their affiliates may 
maintain other banking relationships in the ordinary course of business with the Trustee or its 
affiliates. 

The Indenture contains provisions for the indemnification of the Trustee by the Issuer, payable 
solely out of the Assets, for any loss, liability or expense incurred without negligence, willful 
misconduct or bad faith on its part and arising out of or in connection with the acceptance or 
administration of the trust.  The Trustee may resign at any time by providing not less than sixty (60) 
days' notice to the Co-Issuers, the Portfolio Manager, the holders of the Notes and each Rating 
Agency.  The Trustee may be removed at any time by a Majority of each Class of Secured Notes 
voting separately or, at any time when an Event of Default has occurred and is continuing, by a 
Majority of the Controlling Class as set forth in the Indenture.  No resignation or removal of the 
Trustee will become effective until the acceptance of the appointment of the successor Trustee. 

Form, Denomination and Registration of the Notes 

The Secured Notes will be sold only to (i) non-U.S. persons in offshore transactions in reliance on 
Regulation S under the Securities Act and (ii) persons that are Qualified Purchasers and either 
(x) Qualified Institutional Buyers or (y) in the case of the Certificated Secured Notes only, IAIs.  Each 
Secured Note sold to a person that, at the time of the acquisition, purported acquisition or 
proposed acquisition of any such Secured Note is both a Qualified Institutional Buyer and a 
Qualified Purchaser, will be issued in the form of one or more Rule 144A Global Secured Notes, 
except to the extent that any such Qualified Purchaser and Qualified Institutional Buyer elects to 
acquire a Certificated Secured Note as provided below.  The Secured Notes sold to a person that, at 
the time of the acquisition, purported acquisition or proposed acquisition of any such Secured Note 
is a Qualified Purchaser and an IAI (and if any such purchaser so elects and notifies the Issuer and 
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the Placement Agent, Secured Notes sold to a purchaser that is a Qualified Institutional Buyer and a 
Qualified Purchaser) will be issued in the form of one or more Certificated Secured Notes.  The 
Secured Notes sold to non-U.S. persons in offshore transactions in reliance on Regulation S will be 
issued in the form of one or more Regulation S Global Secured Notes.  Each initial investor and 
subsequent transferee of a Certificated Secured Note will be required to provide a purchaser 
representation letter in which it will be required to certify, among other matters, as to its status 
under the Securities Act, the Investment Company Act and ERISA. 

The Subordinated Notes are being initially offered, and may subsequently be transferred, only 
to (a) to persons in the United States that are (A) Qualified Purchasers and (B) either (1) Qualified 
Institutional Buyers or (2) Institutional Accredited Investors and (b) to certain non U.S. persons in 
offshore transactions in reliance on Regulation S under the Securities Act. 

All Subordinated Notes sold to U.S. purchasers and at the election of the Issuer, Subordinated 
Notes sold to certain non-U.S. purchasers in offshore transactions in reliance on Regulation S, will be 
evidenced by Certificated Subordinated Notes respectively.  At the option of the Issuer (with the 
written consent of the Portfolio Manager), certain Subordinated Notes sold to non-U.S. persons in 
offshore transactions in reliance on Regulation S will each be represented by one or more 
Regulation S Global Subordinated Notes.  Each initial investor in a Subordinated Note, and each 
subsequent transferee of a Certificated Subordinated Note, will be required to provide a purchaser 
representation letter in which it will be required to certify, among other matters, as to its status 
under the Securities Act, the Investment Company Act and ERISA. 

As used above, "U.S. person" and "offshore transaction" have the meanings assigned to 
such terms in Regulation S under the Securities Act. 

The Global Secured Notes and the Regulation S Global Subordinated Notes will be deposited 
with the Trustee as custodian for, and registered in the name of, a nominee of DTC and, in the case 
of the Regulation S Global Secured Notes and the Regulation S Global Subordinated Notes, for the 
respective accounts of Euroclear and Clearstream. 

A beneficial interest in a Regulation S Global Secured Note may be transferred to a person who 
takes delivery in the form of an interest in the corresponding Rule 144A Global Secured Note or 
Certificated Secured Note only upon receipt by the Trustee or the registrar of (i) a written 
certification from the transferor in the form required by the Indenture to the effect that such 
transfer is being made to a person whom the transferor reasonably believes is a Qualified 
Institutional Buyer in a transaction meeting the requirements of Rule 144A under the Securities Act 
and in accordance with any applicable securities laws of any state of the United States or any other 
jurisdiction (or, solely in the case of a transfer to a person who takes delivery in the form of a 
Certificated Secured Note, an IAI in a transaction exempt from registration under the Securities Act 
and in accordance with any applicable securities laws of any state of the United States or any other 
jurisdiction) and (ii) a written certification from the transferee in the form required by the 
Indenture to the effect, among other things, that such transferee is either (x) a Qualified 
Institutional Buyer or (y) solely in the case of a Certificated Secured Note, an IAI, and (z) a Qualified 
Purchaser.  Beneficial interests in a Rule 144A Global Secured Note or a Certificated Secured Note 
may be transferred to a person who takes delivery in the form of an interest in the corresponding 
Regulation S Global Secured Note or Certificated Secured Note only upon receipt by the Trustee or 
the registrar of (i) in the case of a transfer to a person who takes delivery in the form of an interest 
in the corresponding Regulation S Global Secured Note, a written certification from the transferor 
in the form required by the Indenture to the effect that such transfer is being made in accordance 
with Regulation S under the Securities Act and a written certification from the transferee in the 
form required by the Indenture to the effect, among other things, that such transferee is a non-U.S. 
person purchasing such Note in an offshore transaction pursuant to Regulation S and (ii) in the case 
of a transfer to a person who takes delivery in the form of an interest in a Certificated Secured 
Note, a written certification from the transferee in the form required by the Indenture to the effect, 
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among other things, that such transferee is an IAI or a Qualified Institutional Buyer and a Qualified 
Purchaser.  Beneficial interests in a Certificated Secured Note may be transferred to a person who 
takes delivery in the form of an interest in the corresponding Rule 144A Global Secured Note only 
upon receipt by the Trustee or the registrar of a written certification from the transferor in the 
form required by the Indenture to the effect that such transfer is being made to a person whom the 
transferor reasonably believes is a Qualified Institutional Buyer in a transaction meeting the 
requirements of Rule 144A under the Securities Act and in accordance with any applicable securities 
laws of any state of the United States or any other jurisdiction and a written certification from the 
transferee in the form required by the Indenture to the effect, among other things, that such 
transferee is a Qualified Institutional Buyer and a Qualified Purchaser.  No IAI may hold a beneficial 
interest in a Rule 144A Global Secured Note at any time.  Any beneficial interest in one of the 
Global Secured Notes that is transferred to a person who takes delivery in the form of an interest in 
another Global Secured Note will, upon transfer, cease to be an interest in such Global Secured 
Note, and become an interest in such other Global Secured Note, and accordingly, will thereafter be 
subject to all transfer restrictions and other procedures applicable to beneficial interests in such 
other Global Secured Notes for as long as it remains such an interest. 

A Certificated Secured Note may be transferred to a person who takes delivery in the form of an 
interest in a Certificated Secured Note only upon receipt by the Issuer and the Trustee or the 
registrar of the transferor's Secured Note together with an interest transfer form executed by the 
transferor and a written certification executed by the transferee, in each case in the form prescribed 
by the Indenture. 

A beneficial interest in a Regulation S Global Subordinated Note may be transferred to a person 
who takes delivery in the form of a Certificated Subordinated Note only upon receipt by the Issuer 
and the Trustee or the registrar of the transferor's Subordinated Note together with an interest 
transfer form and a written certification, in each case in the form prescribed by the Indenture.  A 
Certificated Subordinated Note may be transferred to a person who takes delivery in the form of an 
interest in a Regulation S Global Subordinated Note only upon receipt by the Issuer and the Trustee 
or the registrar of the transferor's Subordinated Note together with an interest transfer form in the 
form prescribed by the Indenture executed by the transferor and (B) a certificate substantially in the 
form prescribed in the Indenture executed by the transferee.  A Certificated Subordinated Note may 
be transferred to a person who takes delivery in the form of an interest in a Certificated 
Subordinated Note, only upon receipt by the Issuer and the Trustee or the registrar of (A) the 
transferor's Subordinated Note together with an interest transfer form in the form prescribed by 
the Indenture executed by the transferor and (B) a certificate substantially in the form prescribed by 
the transferee.  A beneficial interest in a Regulation S Global Subordinated Note may be transferred 
to a person who takes delivery in the form of an interest in such Regulation S Global Subordinated 
Note without the provision of any transferor or transferee certifications. 

No service charge will be made for any registration of transfer or exchange of Notes but the 
Trustee may require payment of a sum sufficient to cover any transfer, tax or other governmental 
charge payable in connection therewith.  The Trustee will be permitted to request such evidence 
reasonably satisfactory to it documenting the identity and/or signature of the transferor and 
transferee. 

The registered owner of the relevant Global Secured Note or Regulation S Global Subordinated 
Note will be the only person entitled to receive payments in respect of the Notes represented 
thereby, and the Co-Issuers will be discharged by payment to, or to the order of, the registered 
owner of such Global Secured Note or Regulation S Global Subordinated Note in respect of each 
amount so paid.  No person other than the registered owner of the relevant Global Secured Note or 
Regulation S Global Subordinated Note will have any claim against the Co-Issuers in respect of any 
payment due on that Global Secured Note or Regulation S Global Subordinated Note.  Account 
holders or participants in Euroclear and Clearstream will have no rights under the Indenture with 
respect to Global Secured Notes or Regulation S Global Subordinated Notes held on their behalf by 
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the Trustee as custodian for DTC, and DTC may be treated by the Co-Issuers, the Trustee and any 
agent of the Co-Issuers or the Trustee as the holder of Global Secured Notes or Regulation S Global 
Subordinated Notes for all purposes whatsoever. 

Except in the limited circumstances described below, owners of beneficial interests in the Global 
Secured Notes or Regulation S Global Subordinated Notes will not be entitled to have Notes 
registered in their names, will not receive or be entitled to receive definitive physical Notes and will 
not be considered "holders" of Notes under the Indenture or the Notes.  Upon the occurrence of a 
Depository Event, the Issuer will issue or cause to be issued, Notes of such Class or Classes in the 
form of definitive physical certificates in exchange for the applicable Global Secured Notes to the 
beneficial owners of such Global Secured Notes in the manner set forth in the Indenture.  In 
addition, the owner of a beneficial interest in a Global Secured Note will be entitled to receive a 
definitive physical Note in exchange for such interest if an Event of Default has occurred and is 
continuing.  In the event that definitive physical Notes are not so issued by the Issuer to such 
beneficial owners of interests in Global Secured Notes, the Issuer expressly acknowledges that such 
beneficial owners will be entitled to pursue any remedy that the holders of a Global Secured Note 
would be entitled to pursue in accordance with the Indenture (but only to the extent of such 
beneficial owner's interest in the Global Secured Note) as if definitive physical Notes had been 
issued.  In the event that definitive physical Notes are issued in exchange for Global Secured Notes 
as described above, the applicable Global Secured Note will be surrendered to the Trustee by DTC 
and the Issuer or the Co-Issuers, as applicable, will execute and the Trustee will authenticate and 
deliver an equal aggregate outstanding principal amount of definitive physical Notes. 

Owners of beneficial interests in Regulation S Global Subordinated Notes will receive definitive 
Subordinated Notes registered in their names in connection with a Depository Event, and may also 
exchange such beneficial interests for Certificated Subordinated Notes in accordance with the 
procedures described under "Transfer Restrictions." 

The Notes in certificated and global form will be subject to certain restrictions on transfer set 
forth therein and in the Indenture and the Notes will bear the restrictive legend set forth under 
"Transfer Restrictions." 

The Notes will be issued in minimum denominations of U.S.$250,000 and integral multiples of 
U.S.$1.00 in excess thereof. 

The Subordinated Notes 

The Subordinated Notes will be issued pursuant to the Indenture, but will not be secured 
obligations thereunder.  The following summary, together with the preceding summary of certain 
principal terms of the Indenture, describes certain provisions of the Subordinated Notes, but does 
not purport to be complete and is subject to, and qualified in its entirety by reference to, the 
provisions of the Indenture. 

Status and ranking.  The Subordinated Notes will be fully subordinated to the Secured Notes 
and to the payment of all other amounts payable in accordance with the Priority of Payments.  The 
Subordinated Notes will not be secured by the Assets or any pledge of the Assets but, under the 
terms of the Indenture, the Trustee will pay to the holders of the Subordinated Notes amounts 
available pursuant to the Priority of Payments.  To the extent that following realization of the 
Assets, these amounts are insufficient to repay the principal amount of the Subordinated Notes or 
distributions thereon, no other funds will be available to make such payments. 

Distributions on the Subordinated Notes.  The Stated Maturity of the Subordinated Notes will 
be the Payment Date in April 2025.  To the extent funds are available for such purpose under the 
Indenture as described above, payments will be made to the holders of the Subordinated Notes on 
each Payment Date, commencing in July 2014 and in connection with any redemption of the 
Subordinated Notes. 
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Payments on the Subordinated Notes will be made to the person in whose name the 
Subordinated Note is registered on the applicable Record Date in the same manner as payments are 
made to the holders of the Secured Notes as described under "—Entitlement to Payments" and any 
unclaimed payments will be subject to the terms described under "—Entitlement to Payments—
Prescription." 

Mandatory Redemption.  The Subordinated Notes will be fully redeemed on the Stated Maturity 
indicated in "Overview—Principal Terms of the Notes" unless previously redeemed as described 
herein.  The average life of the Subordinated Notes is expected to be less than the number of years 
until their Stated Maturity.  See "Risk Factors—Relating to the Notes—The Weighted Average Lives 
of the Notes may vary." 

Optional Redemption.  The Subordinated Notes will be redeemed by the Issuer, in whole but 
not in part, on any Business Day on or after the date on which all of the Secured Notes have been 
redeemed or repaid, from the proceeds of the Assets remaining after giving effect to redemption or 
repayment of the Secured Notes and payment in full of all expenses of the Co-Issuers, at the 
direction of the holders of a Majority of the Subordinated Notes (which direction may be given in 
connection with a direction to redeem the Secured Notes or at any time after the Secured Notes 
have been redeemed or repaid in full).  The Redemption Price payable to each holder of the 
Subordinated Notes will be its proportionate share of the proceeds of the Assets remaining after 
the payments described above. 

Voting.  Holders of the Subordinated Notes will have no voting rights except as set forth in the 
Indenture, the Portfolio Management Agreement or the other transaction documents, as described 
in this Offering Circular.  The holders of a Majority of the Subordinated Notes will be able to direct 
a redemption of the Secured Notes and/or the Subordinated Notes pursuant to the Indenture, a Re-
Pricing of the Secured Notes pursuant to the Indenture and, at any time during the Reinvestment 
Period, to approve the issuance of additional Notes of any Class and/or additional notes of one of 
more new classes, as described herein.   

No Gross-Up.  If the Issuer is required to deduct or withhold tax from, or with respect to, 
payments to any Holder of the Notes for any tax, then the Trustee or other Paying Agent, as 
applicable, will deduct, or withhold, the amount required to be deducted or withheld and remit to 
the relevant authority such amount.  Without limiting the generality of the foregoing, the Issuer 
may withhold any amount that it determines is required to be withheld from any amounts 
otherwise distributable to any holder of a Note.  For the avoidance of doubt, any amounts withheld 
or deducted by the Issuer in connection with FATCA will be treated as amounts that are required to 
be deducted.  The Issuer will not be obligated to pay any additional amounts to the Holders or 
beneficial owners of the Notes as a result of any withholding or deduction for, or on account of, 
any tax imposed on payments in respect of the Notes.  The amount of any withholding tax or 
deduction with respect to any Holder shall be treated as cash distributed to such Holder at the time 
it is withheld or deducted by the Trustee or Paying Agent and remitted to the appropriate taxing 
authority. 

RATINGS OF THE SECURED NOTES  

It is a condition of the issuance of the Notes that the Secured Notes of each Class receive from 
S&P the minimum rating indicated under "Overview—Principal Terms of the Notes" and that the 
Class A Notes receive from Moody's the minimum rating indicated under "Overview—Principal 
Terms of the Notes."  A security rating is not a recommendation to buy, sell or hold securities and is 
subject to withdrawal at any time.  There is no assurance that a rating will remain for any given 
period of time or that a rating will not be lowered or withdrawn entirely by the assigning Rating 
Agency if in its judgment circumstances in the future so warrant. 
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The ratings assigned to the Secured Notes of each Class by each Rating Agency are based upon 
its assessment of the probability that the Collateral Obligations will provide sufficient funds to pay 
the Secured Notes of such Class (based upon the Interest Rate and principal balance or face amount, 
as applicable, of such Class), based largely upon such Rating Agency's statistical analysis of historical 
default rates on debt securities with various ratings, the terms of the Indenture, the asset and 
interest coverage required for the Secured Notes (which is achieved through the subordination of 
the Subordinated Notes and certain Classes of Secured Notes as described herein), the Collateral 
Quality Test and the Concentration Limitations, each component of which must be satisfied or, if 
not satisfied, maintained or improved in order to reinvest in additional Collateral Obligations.   

In addition to their respective quantitative tests, the ratings of each Rating Agency take into 
account qualitative features of a transaction, including the legal structure and the risks associated 
with such structure, such Rating Agency's view as to the quality of the participants in the 
transaction and other factors that it deems relevant. 

SECURITY FOR THE SECURED NOTES 

The "Assets" will consist of, and the Issuer will grant to the Trustee a perfected security 
interest for the benefit of the Secured Parties in all of the Issuer's right, title and interest in, to and 
under, all property of the Issuer of any type or nature, in each case, whether owned or existing on 
the Closing Date or thereafter acquired or arising, and wherever located, including, without 
limitation: 

(a) the Collateral Obligations and all payments thereon or with respect thereto; 

(b) each of (i) the Payment Account, (ii) the Collection Account, (iii) the Ramp-Up Account, 
(iv) the Revolver Funding Account, (v) the Expense Reserve Account, (vi) the Reserve Account, 
(vii) the Custodial Account, (viii) the Contribution Account, (ix) the Securities Lending Account 
(subject to any senior liens or security interests created by the related Securities Lending 
Agreement), (x) the Supplemental Reserve Account and (xi) to the extent permitted by the 
applicable Hedge Agreement, each Hedge Counterparty Collateral Account, and any Eligible 
Investments purchased with funds on deposit therein, and all income from the investment of funds 
therein; 

(c) the equity interest in any Tax Subsidiary and all payments and rights thereunder; 

(d) the Portfolio Management Agreement, the Hedge Agreements (provided, that there is no 
such grant to the Trustee on behalf of any Hedge Counterparty in respect of its related Hedge 
Agreement), the Collateral Administration Agreement, the Administration Agreement and the 
Securities Lending Agreements; 

(e) all cash or money delivered to the Trustee (or its bailee) for the benefit of the Secured 
Parties; 

(f) all accounts, chattel paper, deposit accounts, financial assets, general intangibles, payment 
intangibles, instruments, investment property, letter-of-credit rights and other supporting 
obligations (as such terms are defined in the Uniform Commercial Code as in effect in the State of 
New York); 

(g) any other property otherwise delivered to the Trustee by or on behalf of the Issuer 
(whether or not constituting Collateral Obligations or Eligible Investments); 

(h) all Specified Equity Securities and all payments thereon and rights in respect thereof; and 

(i) all proceeds (as defined in the Uniform Commercial Code as in effect in the State of New 
York) and products with respect to the foregoing; 

provided, that such grants will not include the Excepted Property. 
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The Indenture specifies certain assumptions that will be applied to the determination of the 
Concentration Limitations, the Collateral Quality Test, the Reinvestment Overcollateralization Test 
and the Coverage Tests and in connection with calculations that are required to be made pursuant 
to the Indenture with respect to payments on the Assets and other amounts that may be received 
for deposit in the Collection Account. 

Collateral Obligations 

It is anticipated that the Issuer will have purchased (or committed to purchase) Collateral 
Obligations with an aggregate principal balance of at least 70% (by principal amount) of the 
Aggregate Ramp-Up Par Amount on the Closing Date.  It is expected (but there can be no 
assurance) that the Concentration Limitations, the Collateral Quality Test, the Reinvestment 
Overcollateralization Test and the Overcollateralization Ratio Tests will be satisfied not later than 
the end of the Ramp-Up Period. 

The composition of the Collateral Obligations will change over time as a result of (i) the 
acquisition of additional Collateral Obligations during the Ramp-Up Period, (ii) scheduled and 
unscheduled principal payments on the Collateral Obligations and (iii) sales of Assets and 
reinvestment of Sale Proceeds and other Principal Proceeds during the Reinvestment Period, subject 
to the limitations described under "—Sales of Collateral Obligations; Additional Collateral 
Obligations and Investment Criteria" below. 

The Concentration Limitations 

By the end of the Ramp-Up Period, and in connection with any reinvestment in additional 
Collateral Obligations thereafter, the Collateral Obligations in the aggregate are expected to 
comply with all of the requirements of the Concentration Limitations set forth below or, unless 
otherwise explicitly provided for in the Indenture, if not in compliance at the time of reinvestment, 
the relevant requirements must be maintained or improved. 

 The "Concentration Limitations" will be satisfied if, as of any date of determination at or 
subsequent to the end of the Ramp-Up Period, in the aggregate, the Collateral Obligations owned 
(or in relation to a proposed purchase of a Collateral Obligation, proposed to be owned) by the 
Issuer comply with all of the requirements set forth below: 
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(i) no more than the percentage listed below of the Collateral Principal Amount may 
be issued by obligors Domiciled in the country or countries set forth opposite such 
percentage: 

% 
Limit Country or Countries 
20.0% All countries (in the aggregate) other than the 

United States; 
20.0% All Group Countries in the aggregate; 
15.0% The United Kingdom; 

7.5% All Tax Advantaged Jurisdictions in the aggregate; 
20.0% All Group I Countries in the aggregate; 
10.0% Any individual Group I Country; 
10.0% All Group II Countries in the aggregate; 

5.0% Any individual Group II Country; 
7.5% All Group III Countries in the aggregate; 
5.0% Any individual Group III Country; and 
0.0% Greece, Italy, Portugal, Spain and Ireland in the 

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

(iii) with respect to any Participation Interest, Collateral Obligation subject to a 
Securities Lending Agreement or Letter of Credit, the Moody's Counterparty Criteria are 
met; 

(iv) not less than 90.0% of the Collateral Principal Amount may consist of Collateral 
Obligations that are Senior Secured Loans (assuming for purposes of these calculations that 
Eligible Investments representing Principal Proceeds are Senior Secured Loans); 

(v) not more than 10.0% of the Collateral Principal Amount may consist of Collateral 
Obligations that are Second Lien Loans or Senior Unsecured Loans, and not more than 7.5% 
of the Collateral Principal Amount may consist of Collateral Obligations that are Second Lien 
Loans; 

(vi) not more than 2.5% of the Collateral Principal Amount may consist of Senior 
Unsecured Loans; 

(vii) not more than 5.0% of the Collateral Principal Amount may consist of fixed rate 
Collateral Obligations; 
 
(viii) not more than 20.0% of the Collateral Principal Amount may consist of Participation 
Interests; 
 
(ix) not more than 5.0% of the Collateral Principal Amount may consist of Deferrable 
Obligations and Partial Deferrable Obligations; 

(x) not more than 7.5% of the Collateral Principal Amount may consist of DIP Collateral 
Obligations; 

(xi) not more than 2.0% of the Collateral Principal Amount may consist of obligations 
issued by a single obligor, except that obligations issued by up to five obligors in respect of 
Collateral Obligations may each constitute up to 2.5% of the Collateral Principal Amount; 
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provided that an obligor will not be considered an affiliate of another obligor solely 
because they are controlled by the same financial sponsor; 
 
(xii) not more than 8.0% of the Collateral Principal Amount may consist of obligations in 
the same S&P industry classification group, except that, without duplication (a) Collateral 
Obligations in up to three S&P industry classification groups may each constitute up to 
12.0% of the Collateral Principal Amount and (b) Collateral Obligations in one S&P industry 
classification group may constitute up to 15.0% of the Collateral Principal Amount; 
 
(xiii) not more than 7.5% of the Collateral Principal Amount may consist of Collateral 
Obligations with a Moody's Rating of "Caa1" or below; 
 
(xiv) not more than 7.5% of the Collateral Principal Amount may consist of Collateral 
Obligations with an S&P Rating of "CCC+" or below; 

(xv) the Third Party Credit Exposure may not exceed 20.0% of the Collateral Principal 
Amount and the Third Party Credit Exposure Limits may not be exceeded; 
 
(xvi) not more than 5.0% of the Collateral Principal Amount may consist of Collateral 
Obligations that are required to pay interest less frequently than quarterly, and not more 
than 2.5% of the Collateral Principal Amount may consist of Collateral Obligations that are 
required to pay interest less frequently than semi-annually; 

(xvii) not more than 0.0% of the Collateral Principal Amount may consist of obligations 
with attached equity warrants; 

(xviii) not more than 5.0% of the Collateral Principal Amount may consist of Bridge Loans; 

(xix) not more than 2.5% of the Collateral Principal Amount may consist of Current Pay 
Obligations; 

(xx) not more than 2.5% of the Collateral Principal Amount may consist of Zero-Coupon 
Obligations; 

(xxi) not more than 5.0% of the Collateral Principal Amount may consist of Step-Down 
Obligations; 

(xxii) not more than 5.0% of the Collateral Principal Amount may consist of Letters of 
Credit; 

(xxiii) not more than 0.0% of the Collateral Principal Amount may consist of Synthetic 
Securities; 

(xxiv) not more than 0.0% of the Collateral Principal Amount may consist of Structured 
Finance Obligations;  

(xxv) not more than 60.0% of the Collateral Principal Amount may consist of Cov-Lite 
Loans;  

(xxvi) not more than 15.0% of the Collateral Principal Amount may consist of Collateral 
Obligations with a Moody's Rating derived from an S&P Rating as provided in clauses (b)(A) 
or (B) of the definition of the term "Moody's Derived Rating;" and 

(xxvii) other than Collateral Obligations constituting additional issuances of obligations by 
an issuer to a previous issue of obligations, DIP Collateral Obligations and Collateral 
Obligations arising from a restructuring, not more than 2.5% of the Collateral Principal 
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Amount may consist of Collateral Obligations that are part of an issue (which, with respect 
to loans, shall mean all tranches under a single credit facility) with an original issuance 
amount of less than $150,000,000.  

The Collateral Quality Test 

General.  By the end of the Ramp-Up Period, and in connection with any reinvestment in 
additional Collateral Obligations thereafter, the Collateral Obligations in the aggregate are 
expected to comply with all of the requirements of the Collateral Quality Test or, unless otherwise 
explicitly provided for in the Indenture, if not in compliance at the time of reinvestment, the 
relevant requirements must be maintained or improved.  Measurement of the degree of compliance 
with the Collateral Quality Test will be required on every Measurement Date.   

The "Collateral Quality Test" will be satisfied if, as of any date of determination at, or 
subsequent to, the end of the Ramp-Up Period, in the aggregate, the Collateral Obligations owned 
(or in relation to a proposed purchase of a Collateral Obligation, proposed to be owned) by the 
Issuer satisfy each of the tests set forth below (or, unless otherwise explicitly provided for in the 
Indenture, if any such test is not satisfied, the results of such test are maintained or improved): 

(i)  the Minimum Fixed Coupon Test; 

(ii) the Minimum Floating Spread Test; 

(iii) the Moody's Maximum Rating Factor Test; 

(iv) the Moody's Diversity Test; 

(v) the S&P CDO Monitor Test; 

(vi) the Moody's Minimum Weighted Average Recovery Rate Test; 

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

(viii) the Weighted Average Life Test. 

Minimum Fixed Coupon Test.  This test will be satisfied on any date of determination if the 
Weighted Average Fixed Coupon equals or exceeds the Minimum Fixed Coupon. 

Minimum Floating Spread Test.  This test will be satisfied on any date of determination if the 
Weighted Average Floating Spread plus the Excess Weighted Average Fixed Coupon equals or 
exceeds the Minimum Floating Spread. 

Moody's Maximum Rating Factor Test.  This test will be satisfied on any date of determination if 
the Moody's Adjusted Weighted Average Rating Factor of the Collateral Obligations is less than or 
equal to the sum of (i) the number set forth in the column entitled "Moody's Maximum Weighted 
Average Rating Factor" in the Asset Quality Matrix, based upon the applicable "row/column 
combination" chosen by the Portfolio Manager with notice to the Collateral Administrator (or the 
linear interpolation between two adjacent rows and/or two adjacent columns, as applicable) in 
accordance with the Indenture, plus (ii) the Moody's Weighted Average Recovery Adjustment, plus 
(iii) the Moody's Average Life Adjustment Amount; provided that the number derived from the sum 
of clauses (i), (ii) and (iii) may, in no case, ever be in excess of 3100. 

Moody's Diversity Test.  This test will be satisfied on any date of determination if the Diversity 
Score (rounded to the nearest whole number) equals or exceeds the number set forth in the column 
entitled "Minimum Diversity Score" in the Asset Quality Matrix set forth below based upon the 
applicable "row/column combination" chosen by the Portfolio Manager (with notice to the 
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Collateral Administrator) (or the linear interpolation between two adjacent rows and/or two 
adjacent columns, as applicable) in accordance with the Indenture.   

For purposes of the Moody's Diversity Test, the Diversity Score is a single number that indicates 
collateral concentration in terms of both issuer and industry concentration.  A higher Diversity Score 
reflects a more diverse portfolio in terms of issuer and industry concentration. 

S&P CDO Monitor Test.  The S&P CDO Monitor Test will be satisfied on any date of 
determination if, after giving effect to the purchase of an additional Collateral Obligation, each 
Class Default Differential of the Proposed Portfolio is positive.  The S&P CDO Monitor Test will be 
considered to be improved if each Class Default Differential of the Proposed Portfolio is greater 
than the corresponding Class Default Differential of the Current Portfolio. 

Compliance with the S&P CDO Monitor Test will be measured by the Portfolio Manager on each 
Measurement Date. 

There can be no assurance that actual defaults of the Collateral Obligations will not exceed 
those assumed in the application of the S&P CDO Monitor or that recovery rates with respect 
thereto will not differ from those assumed in the S&P CDO Monitor.  None of the Portfolio 
Manager, the Placement Agent, the Co-Issuers, the Trustee or the Collateral Administrator makes 
any representation as to the expected rate of defaults of the Collateral Obligations or the timing of 
defaults or as to the expected recovery rate or the timing of recoveries. 

Moody's Minimum Weighted Average Recovery Rate Test.  This test will be satisfied on any date 
of determination if the Moody's Weighted Average Recovery Rate equals or exceeds 43.0%. 

S&P Minimum Weighted Average Recovery Rate Test.  This test will be satisfied on any date of 
determination if the S&P Weighted Average Recovery Rate for each Class of Secured Notes 
outstanding (for which purpose, the Class B-1 Notes and the Class B-2 Notes shall constitute a single 
Class) equals or exceeds the S&P Weighted Average Recovery Rate for such Class selected by the 
Portfolio Manager (with notice to the Collateral Administrator) in connection with the S&P CDO 
Monitor Test. 

Weighted Average Life Test:  This test will be satisfied on any date of determination during the 
Reinvestment Period if the Weighted Average Life of the Collateral Obligations as of such date is 
less than or equal to (i) the S&P/Moody's Selected Maximum Average Life less (ii) the number of full 
quarters elapsed since the Closing Date (for the avoidance of doubt, quarter shall mean 0.25 of a 
year). 

The Coverage Tests and the Reinvestment Overcollateralization Test 

The Coverage Tests will be used primarily to determine whether principal and interest may be 
paid on the Secured Notes and distributions may be made on the Subordinated Notes or whether 
funds which would otherwise be used to pay interest on the Secured Notes (other than the Class A 
Notes and the Class B Notes) and to make distributions on the Subordinated Notes must instead be 
used to pay principal of one or more Classes of Secured Notes in accordance with the Priority of 
Payments.   

The "Coverage Tests" will consist of (x) the Overcollateralization Ratio Test and the Interest 
Coverage Test applied to the Class A Notes and the Class B Notes collectively (together, the 
"Class A/B Coverage Tests"), the Class C Notes (together, the "Class C Coverage Tests"), the 
Class D Notes (together, the "Class D Coverage Tests") and the Class E Notes (together, the 
"Class E Coverage Tests") and (y) the Overcollateralization Ratio Test applied to the Class F Notes 
(the "Class F Coverage Test"). 
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The "Overcollateralization Ratio Test" and "Interest Coverage Test" applicable to the 
indicated Class or Classes of Secured Notes will be satisfied as of any applicable date of 
determination if (i) the applicable Overcollateralization Ratio or Interest Coverage Ratio, as the case 
may be, is at least equal to the applicable ratio indicated on the table below or (ii) such Class or 
Classes of Secured Notes is no longer outstanding. 

Class 
Required 

Overcollateralization Ratio 
A/B 125.92% 
C 113.95% 
D 107.85% 

 E  103.56% 
 F  101.12% 

Class 
Required Interest 
Coverage Ratio 

A/B 120.00% 
C 115.00% 
D 107.50% 
E 102.50% 

If the Coverage Tests are not satisfied on any applicable date of determination, the Issuer will be 
required to apply available amounts in the Payment Account on the related Payment Date to make 
payments in accordance with the Priority of Payments to the extent necessary to achieve compliance 
with such Coverage Tests.  Measurement of the degree of compliance with the Overcollateralization 
Ratio Tests will be required as of the last day of the Ramp-Up Period and each Measurement Date 
thereafter.  Measurement of the degree of compliance with the Interest Coverage Tests will be 
required as of the Determination Date immediately preceding the second Payment Date and each 
subsequent Measurement Date. 

In addition, the Reinvestment Overcollateralization Test, which is not a Coverage Test, will apply 
as described herein.  Measurement of the degree of compliance with the Reinvestment 
Overcollateralization Test will be required as of each Measurement Date occurring after the last day 
of the Ramp-Up Period. 

Sales of Collateral Obligations; Additional Collateral Obligations and Investment Criteria 

Subject to the other requirements set forth in the Indenture and provided that no Event of 
Default has occurred and is continuing (except for a sale pursuant to clauses (a), (c), (d), (e), (g) and 
(h) below, unless liquidation of the Assets has begun or the Trustee has exercised any remedies as a 
secured party pursuant to the Indenture at the direction of a Majority of the Controlling Class), the 
Portfolio Manager on behalf of the Issuer may in writing direct the Trustee to sell and the Trustee 
(on behalf of the Issuer) will sell in the manner directed by the Portfolio Manager any Collateral 
Obligation or Equity Security if, as certified by the Portfolio Manager, such sale meets any one of 
the following requirements: 

(a) The Portfolio Manager may direct the Trustee to sell any Credit Risk Obligation at any time 
during or after the Reinvestment Period without restriction; 

(b) The Portfolio Manager may direct the Trustee to sell any Credit Improved Obligation at any 
time during or after the Reinvestment Period without restriction; 

(c) The Portfolio Manager may direct the Trustee to sell any Defaulted Obligation at any time 
during or after the Reinvestment Period without restriction; 
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(d) The Portfolio Manager may direct the Trustee to sell any Equity Security or any Potential 
Tax Asset at any time during or after the Reinvestment Period without restriction; provided that 
the Portfolio Manager shall use commercially reasonable efforts to dispose of any Equity Security; 

(e) After the Issuer has notified the Trustee of an Optional Redemption of the Secured Notes in 
whole (unless such Optional Redemption is funded solely with Refinancing Proceeds), a redemption 
of the Secured Notes in connection with a Tax Event, an Optional Redemption of the Subordinated 
Notes or otherwise in connection with the Stated Maturity and all requirements set forth in the 
Indenture are met, the Portfolio Manager will direct the Trustee to sell (which sale may be through 
participation or other arrangement) all or a portion of the Collateral Obligations; 

(f) The Portfolio Manager may direct the Trustee to sell any Collateral Obligation (other than 
one being sold pursuant to clauses (a) through (e) above) at any time if (i) after giving effect to 
such sale, the aggregate principal balance of all Collateral Obligations sold as described in this 
clause (f) during the same calendar year is not greater than 30% of the Collateral Principal Amount 
as of the beginning of such calendar year (or, in the case of the year 2014, the Aggregate Ramp-Up 
Par Amount); and (ii) either: 

(A) at any time (1) the Sale Proceeds from such sale are at least equal to the Investment 
Criteria Adjusted Balance of such Collateral Obligation, or (2) after giving effect to such sale, 
the aggregate principal balance of the Collateral Obligations (excluding the Collateral 
Obligation being sold) and Eligible Investments constituting Principal Proceeds (including, 
without duplication, the anticipated net proceeds of such sale) will be greater than the 
Reinvestment Target Par Balance, or 

(B) during the Reinvestment Period, the Portfolio Manager will use its commercially 
reasonable efforts to purchase (on behalf of the Issuer), within 30 Business Days after the 
settlement date on which such Collateral Obligation is sold, one or more additional 
Collateral Obligations with an aggregate principal balance at least equal to the Investment 
Criteria Adjusted Balance of such sold Collateral Obligations in compliance with the 
Investment Criteria;  

For purposes of determining the percentage of Collateral Obligations sold during any such 
period, the amount of any Collateral Obligations sold will be reduced to the extent of any 
purchases of Collateral Obligations of the same obligor (which are pari passu or senior to such 
sold Collateral Obligations) occurring within 20 Business Days of such sale (determined based 
upon the date of any relevant trade confirmation or commitment letter) so long as any such 
Collateral Obligation was sold with the intention of purchasing a Collateral Obligation of the 
same obligor (which would be pari passu or senior to such sold Collateral Obligation); 

(g) The Portfolio Manager will use commercially reasonable efforts to sell each Equity Security 
that constitutes Margin Stock or each Collateral Obligation that constitutes Margin Stock not later 
than 45 days after the later of (x) the date of the Issuer's acquisition thereof and (y) the date such 
Equity Security or Collateral Obligation became Margin Stock; or 

(h) After the Reinvestment Period: 

(i) At the direction and discretion of the Portfolio Manager, the Trustee, at the expense of 
the Issuer, may conduct an auction of Unsalable Assets in accordance with the procedures 
described in clause (ii) below. 

(ii) Promptly after receipt of such direction, the Trustee will provide notice (in such form as 
is prepared by the Portfolio Manager) to the Holders (and, for so long as any Notes rated by S&P 
are outstanding, S&P) of an auction, setting forth in reasonable detail a description of each 
Unsalable Asset and the following auction procedures: 
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any Holder of Notes may submit a written bid to purchase one or more Unsalable Assets 
no later than the date specified in the auction notice (which will be at least 15 Business Days 
after the date of such notice); 

each bid must include an offer to purchase for a specified amount of cash on a proposed 
settlement date no later than 20 Business Days after the date of the auction notice; 

if no Holder submits such a bid, unless delivery in kind is not legally or commercially 
practicable, the Trustee will provide notice thereof to each Holder and offer to deliver (at 
no cost to the Holders or the Trustee) a pro rata portion of each unsold Unsalable Asset to 
the Holders of the most senior Class that provide delivery instructions to the Trustee on or 
before the date specified in such notice, subject to minimum denominations.  To the extent 
that minimum denominations do not permit a pro rata distribution, the Portfolio Manager 
will identify and the Trustee will distribute the Unsalable Assets on a pro rata basis to the 
extent possible and the Portfolio Manager will select by lottery the Holder to whom the 
remaining amount will be delivered.  The Trustee will use commercially reasonable efforts 
to effect delivery of such interests.  For the avoidance of doubt, any such delivery to the 
Holders of Notes shall not operate to reduce the principal amount of the related Class of 
Notes held by such Holders; and 

if no such Holder provides delivery instructions to the Trustee, the Trustee will promptly 
notify the Portfolio Manager and offer to deliver (at no cost to the Trustee) the Unsalable 
Asset to the Portfolio Manager.  If the Portfolio Manager declines such offer, the Trustee 
will take such action as directed by the Portfolio Manager (on behalf of the Issuer) to 
dispose of the Unsalable Asset, which may be by donation to a charity, abandonment or 
other means. 

Notwithstanding the other requirements set forth in the Indenture and described above and 
below, the Issuer will have the right to effect the sale of any Asset or purchase of any Collateral 
Obligation (provided, in the case of a purchase of a Collateral Obligation, such purchase must 
comply with the applicable requirements of the Portfolio Management Agreement and the tax 
requirements set forth in the Indenture) (x) that has been consented to by holders of Notes 
evidencing at least 75% of the aggregate outstanding principal amount of each Class of Notes and 
(y) of which each Rating Agency and the Trustee has been notified. 

Investment Criteria.  On any date during the Reinvestment Period (and after the Reinvestment 
Period up to the Reinvestment Percentage with respect to Principal Proceeds received from Credit 
Improved Obligations, Credit Risk Obligations and Unscheduled Principal Payments), pursuant to 
and subject to the other requirements of the Indenture the Portfolio Manager may, but will not be 
required to, direct the Trustee to invest Principal Proceeds (together with accrued interest received 
with respect to any Collateral Obligations to the extent used to pay for accrued interest on 
additional Collateral Obligations).  Such proceeds may be used to purchase additional Collateral 
Obligations subject to the requirement that the Portfolio Manager believes, in its commercially 
reasonable judgment, that each of the following conditions (and, in the case of reinvestment 
following the Reinvestment Period, the additional limitations described under "—Investment After 
the Reinvestment Period" below) are satisfied as of the date it commits on behalf of the Issuer to 
make such purchase or on the date of such purchase, in each case after giving effect to such 
purchase and all other sales or purchases previously or simultaneously committed to; provided, that 
the conditions set forth in clauses (iii) through (vi) below need only be satisfied with respect to 
purchases of Collateral Obligations occurring after the end of the Ramp-Up Period (the 
"Investment Criteria"): 

(i) such obligation is a Collateral Obligation; 

(ii) [reserved]; 
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(iii) each Coverage Test will be satisfied, or if not satisfied, such Coverage Test will be 
maintained or improved; 

(iv) in the case of additional Collateral Obligations purchased with the proceeds from the 
sale of a Collateral Obligation as described in clauses (b) or (f) of "—Sales of Collateral 
Obligations; Additional Collateral Obligations and Investment Criteria" above or Principal 
Proceeds received with respect to Unscheduled Principal Payments or scheduled distributions of 
principal, after giving effect to such purchases either (1) the aggregate principal balance of the 
Collateral Obligations shall be maintained or increased (x) in the case of any such Sale Proceeds, 
measured against the aggregate principal balance of the Collateral Obligations immediately 
prior to the applicable sale and (y) in the case of Unscheduled Principal Payments or scheduled 
distributions of principal, measured against the aggregate principal balance of the Collateral 
Obligations immediately prior to the receipt of the applicable Unscheduled Principal Payment or 
scheduled distribution, or (2) after giving effect to such purchases and sales, the aggregate 
principal balance of the Collateral Obligations (excluding the Collateral Obligation being sold) 
and Eligible Investments constituting Principal Proceeds (including, without duplication, the 
anticipated net proceeds of such sale) will be greater than the Reinvestment Target Par Balance;  

(v) in the case of additional Collateral Obligations purchased with the proceeds from the 
sale of a Credit Risk Obligation sold at the discretion of the Portfolio Manager, as described in 
clauses (a) or (c) of "—Sales of Collateral Obligations; Additional Collateral Obligations and 
Investment Criteria" above, after giving effect to such purchases either (1) the aggregate 
principal balance of all additional Collateral Obligations purchased with the proceeds from such 
sale will at least equal the related Sale Proceeds, or (2) the aggregate principal balance of the 
Collateral Obligations (excluding the Collateral Obligation being sold) and Eligible Investments 
constituting Principal Proceeds (including, without duplication, the anticipated net proceeds of 
such sale) will be greater than the Reinvestment Target Par Balance; and 

(vi) either (A) each requirement or test, as the case may be, of the Concentration Limitations 
and the Collateral Quality Test (except, in the case of an additional Collateral Obligation 
purchased with the proceeds from the sale of a Credit Risk Obligation or a Defaulted 
Obligation, the S&P CDO Monitor Test) will be satisfied or (B) if any such requirement or test 
was not satisfied immediately prior to such reinvestment, such requirement or test will be 
maintained or improved after giving effect to the reinvestment; 

provided that clauses (iii) through (vi) above need not be satisfied with respect to one single 
reinvestment if they are satisfied on an aggregate basis for a series of reinvestments occurring 
within an up to 10 Business Day period including the date of such reinvestment but ending no later 
than the end of the current Collection Period (an "Aggregated Reinvestment") so long as (x) the 
Portfolio Manager notes in its records that the sales and purchases constituting such Aggregated 
Reinvestment are subject to this proviso, (y) the aggregate principal amount of Aggregated 
Reinvestments does not exceed 5% of the Collateral Principal Amount at any time and (z) the 
Portfolio Manager reasonably believes that such clauses will be satisfied on an aggregate basis for 
such Aggregated Reinvestment; provided, further, that clause (iii) and the Collateral Quality Test in 
clause (vi) above need not be satisfied with respect to any Defaulted Obligation acquired in a 
Bankruptcy Exchange; provided, further, that no Aggregated Reinvestment may result in the 
averaging of the purchase price of a Collateral Obligation or Collateral Obligations purchased at 
separate times for purposes of determining whether any particular Collateral Obligation is a 
Discount Obligation.  If such clauses (iii) through (vi) are not satisfied within such 10 Business Day 
period as the result of an Aggregated Reinvestment, the Portfolio Manager will provide notice to 
S&P and thereafter the Issuer may not commence a subsequent Aggregated Reinvestment without 
either (x) satisfaction of the S&P Rating Condition or (y) until successful completion of an proposed 
Aggregated Reinvestment for which the S&P Rating Condition was satisfied.  In no event may there 
be more than one outstanding Aggregated Reinvestment at any time.   



 

 -103- 

On each day during which the Moody’s rating of the Class A Notes or the S&P rating of the Class 
A Notes is one or more subcategories below its initial rating thereof, the Portfolio Manager may not 
reinvest Principal Proceeds unless the Portfolio Manager reasonably believes that, after giving effect 
to such reinvestment, the Class A/B Overcollateralization Ratio Test will be satisfied. 

At any time during or after the Reinvestment Period, the Portfolio Manager may direct the 
Trustee to enter into a Bankruptcy Exchange or apply (x) amounts on deposit in the Contribution 
Account (as directed by the related Contributor or, if no direction is given by the Contributor, by 
the Portfolio Manager at its reasonable discretion) to one or more Permitted Uses or (y) amounts on 
deposit in the Supplemental Reserve Account (as directed by the Portfolio Manager) to one or more 
Permitted Uses. 

Following the sale of (A) any Credit Improved Obligation pursuant to clause (b) under "—Sales 
of Collateral Obligations; Additional Collateral Obligations and Investment Criteria" or (B) any 
discretionary sale of a Collateral Obligation pursuant to clause (f)(ii)(B) under "—Sales of Collateral 
Obligations; Additional Collateral Obligations and Investment Criteria", the Portfolio Manager will 
use its reasonable efforts to purchase additional Collateral Obligations within 30 Business Days after 
such sale. 

Investment after the Reinvestment Period.  After the Reinvestment Period, the Reinvestment 
Percentage of Principal Proceeds received with respect to Credit Improved Obligations, Credit Risk 
Obligations and Unscheduled Principal Payments may be reinvested in accordance with the 
requirements set forth below and, to the extent not inconsistent with the requirements set forth 
below, the Investment Criteria specified above. 

After the Reinvestment Period, provided that no Event of Default has occurred and is 
continuing, the Portfolio Manager may, but will not be required to, invest the Reinvestment 
Percentage of Principal Proceeds that were received with respect to Credit Risk Obligations within 
the longer of (i) 30 days of the Issuer's receipt thereof and (ii) the last day of the related Collection 
Period; provided, that the Portfolio Manager may not reinvest such Principal Proceeds unless the 
Portfolio Manager believes, in its commercially reasonable judgment, that after giving effect to any 
such reinvestment (A) the Moody's Diversity Test, the Minimum Fixed Coupon Test, the Minimum 
Floating Spread Test, the Moody's Maximum Rating Factor Test, the Moody's Minimum Weighted 
Average Recovery Rate Test and the S&P Minimum Weighted Average Recovery Rate Test shall be 
satisfied or, if not satisfied, shall be maintained or improved, (B) the Coverage Tests shall be 
satisfied, (C) the Restricted Trading Period is not then in effect, (D) the additional Collateral 
Obligations purchased shall have (1) the same or higher S&P Ratings, (2) either the same or higher 
Moody's Ratings, or the same or higher Moody's Default Probability Ratings, and (3) the same or 
earlier maturity and (E) the aggregate principal balance of all additional Collateral Obligations 
purchased with the proceeds from the sale of such Credit Risk Obligations shall at least equal the 
related Sale Proceeds. 

After the Reinvestment Period, provided that no Event of Default has occurred and is 
continuing, the Portfolio Manager may, but will not be required to, invest the Reinvestment 
Percentage of Principal Proceeds that were received with respect to Unscheduled Principal Payments 
within the longer of (i) 30 days of the Issuer's receipt thereof and (ii) the last day of the related 
Collection Period; provided that the Portfolio Manager may not reinvest such Principal Proceeds 
unless the Portfolio Manager believes, in its commercially reasonable judgment, that after giving 
effect to any such reinvestment (A) the Moody's Diversity Test, the Minimum Fixed Coupon Test, the 
Minimum Floating Spread Test, the Moody's Maximum Rating Factor Test, the Moody's Minimum 
Weighted Average Recovery Rate Test and the S&P Minimum Weighted Average Recovery Rate Test 
shall be satisfied or, if not satisfied, shall be maintained or improved, (B) the Coverage Tests shall be 
satisfied, (C) the Restricted Trading Period is not then in effect, (D) the additional Collateral 
Obligations purchased shall have (1) the same or higher S&P Ratings, (2) either the same or higher 
Moody's Ratings, or the same or higher Moody's Default Probability Ratings, and (3) the same or 
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earlier maturity and (E) the aggregate principal balance of the Collateral Obligations immediately 
following such reinvestment (including, for this purpose, any Unscheduled Principal Payments 
received and not reinvested) shall be equal to or greater than the aggregate principal balance of 
the Collateral Obligations immediately prior to the receipt of the applicable unscheduled proceeds. 

After the Reinvestment Period, provided that no Event of Default has occurred and is 
continuing, the Portfolio Manager may, but shall not be required to, invest the Reinvestment 
Percentage of Principal Proceeds that were received with respect to Credit Improved Obligations 
within the longer of (1) 30 days of the Issuer's receipt thereof and (2) the last day of the related 
Collection Period; provided that the Portfolio Manager may not reinvest such Principal Proceeds 
unless the Portfolio Manager believes, in its commercially reasonable judgment, that after giving 
effect to any such reinvestment (A) the Moody's Diversity Test, the Minimum Fixed Coupon Test, the 
Minimum Floating Spread Test, the Moody's Maximum Rating Factor Test, the Moody's Minimum 
Weighted Average Recovery Rate Test and the S&P Minimum Weighted Average Recovery Rate Test 
shall be satisfied or, if not satisfied, shall be maintained or improved, (B) the Coverage Tests shall be 
satisfied, (C) the Restricted Trading Period is not then in effect, (D) the additional Collateral 
Obligations purchased shall have (1) the same or higher S&P Ratings, (2) either the same or higher 
Moody's Ratings, or the same or higher Moody's Default Probability Ratings, and (3) the same or 
earlier maturity and (E) the aggregate principal balance of the Collateral Obligations immediately 
following such reinvestment (including, for this purpose, any Principal Proceeds that were received 
with respect to Credit Improved Obligations and not reinvested) shall be equal to or greater than 
the aggregate principal balance of the Collateral Obligations immediately prior to the sale of such 
Credit Improved Obligations. 

The Portfolio Manager may not consent to an exchange or deemed acquisition through 
material amendment of a Collateral Obligation unless (i) if such exchange or deemed acquisition 
occurs after the Reinvestment Period, the Portfolio Manager reasonably believes that, after giving 
effect to any such exchange or amendment, the Collateral Quality Test (excluding the S&P CDO 
Monitor Test) shall be satisfied or, if not satisfied, the Collateral Quality Test shall be maintained or 
improved and (ii) in any case, the maturity of the new Collateral Obligation is not later than the 
Stated Maturity. 

Collateral Assumptions 

Unless otherwise specified in the Indenture, the assumptions described below will be applied in 
connection with all calculations required to be made pursuant to the Indenture with respect to 
scheduled distributions on any Pledged Obligation, or any payments on any other assets included in 
the Assets, with respect to the sale of and reinvestment in Collateral Obligations, and with respect 
to the income that can be earned on scheduled distributions on such Pledged Obligations and on 
any other amounts that may be received for deposit in the Collection Account. 

(a) All calculations with respect to scheduled distributions on the Pledged Obligations securing 
the Secured Notes shall be made on the basis of information as to the terms of each such Pledged 
Obligation and upon report of payments, if any, received on such Pledged Obligation that are 
furnished by or on behalf of the issuer of such Pledged Obligation and, to the extent they are not 
manifestly in error, such information or report may be conclusively relied upon in making such 
calculations. 

(b) For purposes of calculating the Coverage Tests and the Reinvestment Overcollateralization 
Test, except as otherwise specified in the Coverage Tests and the Reinvestment Overcollateralization 
Test, such calculations shall not include scheduled interest and principal payments on Defaulted 
Obligations unless or until such payments are actually made. 

(c) For each Collection Period and as of any date of determination, the scheduled distribution 
on any Pledged Obligation (other than a Defaulted Obligation, which, except as otherwise provided 
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in the Indenture, shall be assumed to have a scheduled distribution of zero) shall be the sum of (i) 
the total amount of payments and collections to be received during such Collection Period in 
respect of such Pledged Obligation (including the proceeds of the sale of such Pledged Obligation 
received and, in the case of sales which have not yet settled, to be received during the Collection 
Period and not reinvested in additional Collateral Obligations or Eligible Investments or retained in 
the Collection Account for subsequent reinvestment) that, if paid as scheduled, shall be available in 
the Collection Account at the end of the Collection Period and (ii) any such amounts received by the 
Issuer in prior Collection Periods that were not disbursed on a previous Payment Date. 

(d) Each scheduled distribution receivable with respect to a Pledged Obligation shall be 
assumed to be received on the applicable due date, and each such scheduled distribution shall be 
assumed to be immediately deposited in the Collection Account to earn interest at the assumed 
reinvestment rate.  All such funds shall be assumed to continue to earn interest until the date on 
which they are required to be available in the Collection Account for application, in accordance 
with the terms hereof, to payments of principal of or interest on the Notes or other amounts 
payable pursuant to the Indenture.  For the avoidance of doubt, all amounts calculated as described 
herein are estimates and may differ from the actual amounts available to make distributions under 
the Indenture, and no party shall have any obligation to make any payment under the Indenture 
due to the assumed amounts calculated as described hereunder being greater than the actual 
amounts available.  For purposes of the applicable determinations under the Indenture, the 
expected interest on Secured Notes and floating rate Collateral Obligations shall be calculated using 
the then current interest rates applicable thereto. 

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

(f) For the purposes of calculating the Moody's Weighted Average Rating Factor, any Collateral 
Obligation that is a Current Pay Obligation or a Defaulted Obligation shall be excluded. 

(g) For purposes of calculating the Incentive Management Fee Threshold, the purchase price of 
the Subordinated Notes issued on the Closing Date shall be deemed to be 100%. 

(h) Except as otherwise provided in the Indenture, Defaulted Obligations shall not be included 
in the calculation of the Collateral Quality Test. 

(i) For purposes of calculating all Concentration Limitations, in both the numerator and the 
denominator of any component of the Concentration Limitations, Defaulted Obligations shall be 
treated as having a principal balance equal to zero. 

(j) For purposes of calculating the Collateral Quality Test, DIP Collateral Obligations shall be 
treated as having an S&P Recovery Rate equal to the S&P Recovery Rate for Senior Secured Loans 
unless otherwise assigned by S&P. 

(k) For purposes of calculating compliance with the Investment Criteria, upon the direction of 
the Portfolio Manager by notice to the Trustee and the Collateral Administrator, any Eligible 
Investment representing Principal Proceeds received upon the maturity, redemption, sale or other 
disposition of Collateral Obligations shall be deemed to have the characteristics of such Collateral 
Obligations until reinvested in additional Collateral Obligations.  Such calculations shall be based 
upon the principal amount of such Collateral Obligations, except in the case of Defaulted 
Obligations and Credit Risk Obligations, in which case the calculations shall be based upon the 
Principal Proceeds received on the disposition or sale of such Defaulted Obligations or Credit Risk 
Obligations. 
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(l) For all purposes of the Indenture, a Collateral Obligation lent pursuant to a Securities 
Lending Agreement shall be treated as a Collateral Obligation, including for purposes of 
determining the Fee Basis Amount, compliance with the Concentration Limitations, the Collateral 
Quality Test, the Coverage Tests and the Reinvestment Overcollateralization Test and for purposes 
of the definitions of Interest Proceeds and Principal Proceeds, unless and until a default occurs and 
is continuing under the applicable Securities Lending Agreement.  Upon a default under the related 
Securities Lending Agreement, such Collateral Obligation shall cease to be treated as a Collateral 
Obligation and in lieu thereof, amounts held in the applicable Securities Lending Account shall be 
treated as Eligible Investments (whether or not such amounts satisfy the definition of "Eligible 
Investment"), characterized as Principal Proceeds for all purposes unless and until such loaned 
Collateral Obligation is delivered to the Issuer. 

(m) For purposes of calculating the Sale Proceeds of a Collateral Obligation in sale transactions, 
Sale Proceeds shall include any Principal Financed Accrued Interest received in respect of such sale. 

(n) For purposes of calculating clauses (iv) and (vii) of the definition of Concentration 
Limitations, without duplication, the amounts on deposit in the Collection Account and the Ramp 
Up Account (including Eligible Investments therein) representing Principal Proceeds and, from and 
after a default under a Securities Lending Agreement and amounts on deposit in the related 
Securities Lending Account (including Eligible Investments therein) shall each be deemed to be a 
floating rate Collateral Obligation that is a Senior Secured Loan. 

(o) [Reserved]. 

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

(q) Unless otherwise specified, any reference to the fees payable under the Priority of Payments 
to an amount calculated with respect to a period at per annum rate shall be computed on the basis 
of a 360 day year of twelve 30 day months.  Any fees applicable to periods shorter than or longer 
than a calendar quarter shall be prorated to the actual number of days within such period. 

(r) Unless otherwise specified, test calculations that evaluate to a percentage shall be rounded 
to the nearest ten thousandth and test calculations that evaluate to a number shall be rounded to 
the nearest one hundredth. 

(s) Unless otherwise specifically provided in the Indenture, all calculations required to be made 
and all reports which are to be prepared pursuant to the Indenture shall be made on the basis of 
the trade date. 

(t) Determination of the purchase price of a Collateral Obligation shall be made independently 
each time such Collateral Obligation is purchased by the Issuer and pledged to the Trustee, without 
giving effect to whether the Issuer has previously purchased such Collateral Obligation (or an 
obligation of the related borrower or issuer). 

(u) For purposes of the calculation of the Coverage Tests, the Reinvestment 
Overcollateralization Test and the Collateral Quality Test, Collateral Obligations contributed to a 
Tax Subsidiary as Taxed Assets in accordance with the Indenture shall be included net of the actual 
taxes paid or payable with respect thereto. 

The Collection and Payment Accounts 

All distributions on the Collateral Obligations (other than Principal Proceeds received prior to 
the last day of the Ramp-Up Period) and any proceeds received from the disposition of any 
Collateral Obligations will be remitted to one of two segregated non-interest bearing trust 
accounts, collectively referred to as the "Collection Account," each held in the name of 



 

 -107- 

"BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank National Association, as Trustee in 
trust for the benefit of the Secured Parties."  One such account will be designated the "Interest 
Collection Account" and one such account will be designated the "Principal Collection 
Account."  All Interest Proceeds received by the Trustee after the Closing Date will be deposited in 
the Interest Collection Account.  All other amounts remitted to the Collection Account will be 
deposited in the Principal Collection Account; provided that on the first Determination Date after 
the end of the Ramp-Up Period the Trustee shall deposit (at the direction of the Portfolio Manager) 
into the Interest Collection Account as Interest Proceeds such amounts designated by the Portfolio 
Manager, in its sole discretion, subject to satisfaction of the Ramp-Up Interest Deposit Restriction. 

Amounts received in the Collection Account during a Collection Period will be invested at the 
direction of the Portfolio Manager in Eligible Investments with stated maturities no later than the 
Business Day prior to the Payment Date next succeeding the acquisition of such securities or 
instruments.   

On the Business Day preceding each Payment Date, the Trustee will deposit into a segregated 
non-interest bearing trust account held in the name of "BlueMountain CLO 2013-4 Ltd., subject to 
the lien of The U.S. Bank National Association, as Trustee in trust for the benefit of the Secured 
Parties" (the "Payment Account") all funds in the Collection Account (other than amounts that 
the Issuer is entitled to reinvest in accordance with the Investment Criteria described herein, which 
may be retained in the Collection Account for subsequent reinvestment) required for payments to 
holders of the Secured Notes and distributions on the Subordinated Notes and payments of fees 
and expenses in accordance with the Priority of Payments. 
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The Ramp-Up Account 

The net proceeds of the issuance of the Notes remaining after repayment of amounts borrowed 
by the Issuer in connection with the warehouse financing described under "Risk Factors — 
Acquisition of Collateral Obligations prior to the Closing Date" and payment of fees and expenses 
(and, without duplication, making deposits into the Expense Reserve Account and the Reserve 
Account) will be deposited on the Closing Date into a segregated non-interest bearing trust account 
in the name of "BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank National 
Association, as Trustee in trust for the benefit of the Secured Parties" which will be designated as 
the "Ramp-Up Account".  In addition, Principal Proceeds received by the Issuer during the Ramp-
Up Period will be deposited into the Ramp-Up Account.  On behalf of the Issuer, the Portfolio 
Manager will direct the Trustee to, from time to time during the Ramp-Up Period (and, to the 
extent necessary to secure the Moody's Effective Date Deemed Rating Confirmation and S&P's 
written confirmation of its initial ratings of the Secured Notes (See "Use of Proceeds—Ramp-Up 
Period") or as expressly described in the following sentence, after the Ramp-Up Period), purchase 
additional Collateral Obligations and invest in Eligible Investments any amounts not used to 
purchase such additional Collateral Obligations.  Any such purchase of a Collateral Obligation that 
will settle following the end of the Ramp-Up Period shall be settled first with Principal Proceeds on 
deposit in the Principal Collection Account and, only if sufficient amounts are not available in the 
Principal Collection Account, with remaining amounts on deposit in the Ramp-Up Account.  Upon 
the occurrence of an Event of Default, the Trustee will deposit any remaining amounts in the 
Ramp-Up Account (excluding any proceeds that will be used to settle binding commitments entered 
into prior to that date) into the Collection Account as Principal Proceeds.  On the first 
Determination Date after the end of the Ramp-Up Period on which no Moody's Ramp-Up Failure or 
S&P Rating Failure has occurred and is continuing (i) if the Issuer has purchased (or entered into 
binding commitments to purchase) Collateral Obligations with an aggregate principal balance at 
least equal to the Initial Target Par Amount, the Trustee shall deposit (at the direction of the 
Portfolio Manager) any remaining funds in the Ramp-Up Account into the Collection Account as 
Interest Proceeds and/or Principal Proceeds, at the discretion of the Portfolio Manager and (ii) if the 
Issuer has not purchased (or entered into binding commitments to purchase) Collateral Obligations 
with an aggregate principal balance at least equal to the Initial Target Par Amount, the Trustee 
shall (x) deposit funds in the Ramp-Up Account equal to the shortfall in the Initial Target Par 
Amount into the Collection Account as Principal Proceeds and (y) deposit (at the direction of the 
Portfolio Manager) any funds remaining in the Ramp-Up Account after the deposit set forth in 
clause (x) into the Collection Account as Interest Proceeds and/or Principal Proceeds, at the 
discretion of the Portfolio Manager; provided that the Ramp-Up Interest Deposit Restriction is 
satisfied in respect of any deposits into the Collection Account as Interest Proceeds pursuant to 
clause (i) or (ii) above.   

The Custodial Account 

The Issuer will, on or prior to the Closing Date, establish a segregated non-interest bearing trust 
account in the name of "BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank National 
Association, as Trustee in trust for the benefit of the Secured Parties", which will be designated as 
the "Custodial Account."  The only permitted withdrawals from the Custodial Account will be in 
accordance with the provisions of the Indenture.  The Co-Issuers will not have any legal, equitable 
or beneficial interest in the Custodial Account other than in accordance with the Indenture and the 
Priority of Payments. 

The Revolver Funding Account 

Upon the purchase of any Delayed Drawdown Collateral Obligation, Revolving Collateral 
Obligation or Letter of Credit, funds in the amounts described below will be withdrawn from the 
Ramp-Up Account or from the Collection Account (as directed by the Portfolio Manager) and 
deposited in a single, segregated non-interest bearing trust account established in the name of 
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"BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank National Association, as Trustee in 
trust for the benefit of the Secured Parties" (the "Revolver Funding Account").  Upon initial 
purchase, funds deposited in the Revolver Funding Account in respect of any Delayed Drawdown 
Collateral Obligation, Revolving Collateral Obligation or Letter of Credit shall be treated as part of 
the purchase price therefor.  Amounts on deposit in the Revolver Funding Account shall be invested 
in overnight funds that are Eligible Investments selected by the Portfolio Manager and earnings 
from all such investments shall be deposited in the Interest Collection Account as Interest Proceeds. 

Upon the notification from the Portfolio Manager of the purchase of any such Delayed 
Drawdown Collateral Obligation, Revolving Collateral Obligation or Letter of Credit, the Trustee 
shall deposit funds in the Revolver Funding Account as directed by the Portfolio Manager such that 
the sum of the amount of funds on deposit in the Revolver Funding Account shall be equal to or 
greater than the sum of the unfunded funding obligations under all such Delayed Drawdown 
Collateral Obligations, Revolving Collateral Obligations and Letters of Credit then included in the 
Assets.  In addition, the Trustee shall deposit funds in the Revolver Funding Account upon the 
receipt by the Issuer of any Principal Proceeds with respect to a Revolving Collateral Obligation or 
Letter of Credit as directed by the Portfolio Manager on behalf of the Issuer. 

Any funds in the Revolver Funding Account (other than earnings from Eligible Investments 
therein) shall be available solely to cover any drawdowns on the Delayed Drawdown Collateral 
Obligations, Revolving Collateral Obligations and Letters of Credit.  Upon (a) the sale or maturity of 
a Delayed Drawdown Collateral Obligation, Revolving Collateral Obligation or Letter of Credit or 
(b) the occurrence of an event of default with respect to any such Delayed Drawdown Collateral 
Obligation, Revolving Collateral Obligation or Letter of Credit or any other event or circumstance 
which results in the irrevocable reduction of the undrawn commitments under such Delayed 
Drawdown Collateral Obligation, Revolving Collateral Obligation or Letter of Credit (the occurrence 
of which the Portfolio Manager shall notify the Trustee) any excess of (A) the amounts on deposit in 
the Revolver Funding Account over (B) the sum of the unfunded amounts of all Delayed Drawdown 
Collateral Obligations, Revolving Collateral Obligations and Letters of Credit included in the Assets 
shall be transferred by the Trustee (at the direction of the Portfolio Manager) as Principal Proceeds 
to the Principal Collection Account. 

The Hedge Counterparty Collateral Accounts 

If and to the extent that any Hedge Agreement requires the Hedge Counterparty to post 
collateral with respect to such Hedge Agreement, the Issuer will (at the direction of the Portfolio 
Manager), on or prior to the date such Hedge Agreement is entered into, direct the Trustee to 
establish in the name of the Trustee a segregated, non-interest bearing trust account which will be 
designated as a Hedge Counterparty Collateral Account (each such account, a "Hedge 
Counterparty Collateral Account").  The Trustee (as directed by the Portfolio Manager on behalf 
of the Issuer) will deposit into each Hedge Counterparty Collateral Account all collateral required to 
be posted by a Hedge Counterparty and all other funds and property required by the terms of any 
Hedge Agreement to be deposited into the Hedge Counterparty Collateral Account, in accordance 
with the terms of the related Hedge Agreement.  The only permitted withdrawals from or 
application of funds or property on deposit in the Hedge Counterparty Collateral Account will be in 
accordance with the written instructions of the Portfolio Manager. 

The Expense Reserve Account 

The Trustee will, prior to the Closing Date, establish a segregated non-interest bearing trust 
account held in the name of "BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank 
National Association, as Trustee in trust for the benefit of the Secured Parties", which will be 
designated as the "Expense Reserve Account."   On the Closing Date, the Issuer will direct the 
Trustee to deposit from proceeds of the sale of the Notes to the Expense Reserve Account an 
amount to be determined on the Closing Date.  The Trustee will apply funds from the Expense 
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Reserve Account, in the amounts and as directed by the Portfolio Manager, to pay (x) amounts due 
in respect of actions taken on or before the Closing Date and (y) subject to the Administrative 
Expense Cap, Administrative Expenses in the order of priority contained in the definition thereof.  
Any income earned on amounts on deposit in the Expense Reserve Account will be deposited in the 
Interest Collection Account as Interest Proceeds as it is paid.  By the Determination Date relating to 
the third Payment Date following the Closing Date, all funds in the Expense Reserve Account (after 
deducting any expenses paid on such Determination Date) will be deposited in the Collection 
Account as Interest Proceeds and/or Principal Proceeds (in the respective amounts directed by the 
Portfolio Manager in its sole discretion). 

The Reserve Account 

The Trustee will, prior to the Closing Date, establish a segregated non-interest bearing trust 
account held in the name of "BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank 
National Association, as Trustee in trust for the benefit of the Secured Parties", which will be 
designated as the "Reserve Account".  Approximately U.S.$400,000 will be deposited, from the 
proceeds of the sale of the Notes, into the Reserve Account on the Closing Date, as directed by the 
Issuer.  On any date prior to the Determination Date relating to the Payment Date occurring in July 
2014, the Issuer, at the direction of the Portfolio Manager, may direct that all or any portion of 
funds in the Reserve Account be deposited in the Collection Account as Interest Proceeds and/or 
Principal Proceeds (in the respective amounts directed by the Portfolio Manager in its sole 
discretion) as long as, after giving effect to such deposits, the Portfolio Manager determines that 
the Issuer will have sufficient funds in the Collection Account to pay Administrative Expenses 
pursuant to clause (A), the Base Management Fee pursuant to clause (B) and any amounts on the 
Secured Notes pursuant to clauses (D), (E), (G), (I), (J), (L), (M), (O), (P) and (R) of "Description of the 
Notes—Priority of Payments—Application of Interest Proceeds" on the July 2014 Payment Date.  
Any income earned on amounts deposited in the Reserve Account will be deposited in the Interest 
Collection Account as Interest Proceeds as it is paid. 

The Contribution Account 

The Trustee will, on or prior to the Closing Date, establish a segregated, non-interest bearing 
trust account held in the name of "BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank 
National Association, as Trustee in trust for the benefit of the Secured Parties", which will be 
designated as the "Contribution Account."  At any time during or after the Reinvestment Period, 
any Contributor may make a Contribution to the Issuer.  The Portfolio Manager, on behalf of the 
Issuer, may accept or reject any Contribution in its reasonable discretion and will notify the Trustee 
of any such acceptance; provided that in the case of clause (ii) of the definition of "Contribution," 
such notice must be provided no later than two (2) Business Days prior to the applicable Payment 
Date.  Each accepted Contribution will be received into the Contribution Account.  If a Contribution 
is accepted, the Portfolio Manager on behalf of the Issuer will apply such Contribution to a 
Permitted Use as directed by the Contributor at the time such Contribution is made or, if no 
direction is given by the Contributor, at the Portfolio Manager's reasonable discretion.  No 
Contribution or portion thereof will be returned to the Contributor at any time (other than by 
operation of the Priority of Payments).  Any income earned on amounts deposited in the 
Contribution Account will be deposited in the Interest Collection Account as Interest Proceeds.  For 
the avoidance of doubt, any amounts deposited into the Contribution Account pursuant to clause 
(ii) of the definition of "Contribution" will be deemed for all purposes as having been paid to the 
Contributor pursuant to the Priority of Payments. 

The Supplemental Reserve Account 

The Trustee will, on or prior to the Closing Date, establish a segregated, non-interest bearing 
trust account held in the name of "BlueMountain CLO 2013-4 Ltd., subject to the lien of U.S. Bank 
National Association, as Trustee in trust for the benefit of the Secured Parties", which will be 
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designated as the "Supplemental Reserve Account."  Any amounts designated by the Portfolio 
Manager to the Trustee pursuant to clause (X) of "Description of the Notes—Priority of Payments—
Application of Interest Proceeds" will be deposited into the Supplemental Reserve Account and the 
Portfolio Manager on behalf of the Issuer will apply such amounts to a Permitted Use determined 
by the Portfolio Manager in its sole discretion.  Any income earned on amounts deposited in the 
Supplemental Reserve Account will be deposited in the Interest Collection Account as Interest 
Proceeds. 

The Securities Lending Account 

At the time any Securities Lending Agreement is entered into, the Issuer will cause the 
establishment of a segregated non-interest bearing securities or custodial account with a securities 
intermediary in the name of the related Securities Lending Counterparty, for the benefit of such 
Securities Lending Counterparty, as pledgor, subject to the lien of the Trustee for the benefit of the 
Secured Parties (each, a "Securities Lending Account").  Securities Lending Collateral pledged 
pursuant to a Securities Lending Agreement will be deposited into the related Securities Lending 
Account to secure the related Securities Lending Counterparty's obligations under such Securities 
Lending Agreement. 

Hedge Agreements 

The Issuer may enter into Hedge Agreements from time to time on and after the Closing Date 
solely for the purpose of managing interest rate and other risks in connection with the Issuer's 
issuance of, and making payments on, the Notes.  The Issuer (or the Portfolio Manager on behalf of 
the Issuer) will not enter into any Hedge Agreement unless the S&P Rating Condition and the 
Moody's Rating Condition have been satisfied with respect thereto.  The Issuer shall not enter into a 
Hedge Agreement unless it obtains written advice of counsel that such Hedge Agreement will not 
cause the Portfolio Manager to register as a commodity pool operator with the CFTC with respect to 
the Issuer.  Each Hedge Counterparty will be required to have, at the time that any Hedge 
Agreement to which it is a party is entered into, the Required Hedge Counterparty Ratings unless 
the applicable Rating Agency Condition is satisfied or credit support is provided as set forth in the 
Hedge Agreement.  Any Hedge Agreement will be required to contain appropriate limited recourse 
and non-petition provisions equivalent to those contained in the Indenture with respect to the 
Notes.  Payments on Hedge Agreements will be subject to the Priority of Payments. 

The Issuer does not expect to enter into any Hedge Agreements on the Closing Date. 

Securities Lending 

Unless an Event of Default has occurred and is continuing, the Issuer (at the direction of the 
Portfolio Manager) may from time to time lend Collateral Obligations to a Securities Lending 
Counterparty pursuant to a Securities Lending Agreement; provided, that the requirements set 
forth in the Indenture are satisfied.  Such Securities Lending Counterparties may be affiliates of the 
Placement Agent and/or affiliates of the Portfolio Manager, notwithstanding conflicts of interest. 

Each Securities Lending Agreement will be entered into subject to receipt by the Trustee of 
written certification from the Issuer or the Portfolio Manager on behalf of the Issuer that the 
following conditions have been satisfied: 

(i) the duration of loans pursuant to the Securities Lending Agreement may not exceed the 
Stated Maturity of the Notes; and 

(ii) no more than 10% of the Collateral Principal Amount has been (or may be) loaned 
pursuant to Securities Lending Agreements regardless of duration. 
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Each Securities Lending Agreement will be on market terms as determined by the Portfolio 
Manager in good faith (except as required below) and will: 

(i) require that the Securities Lending Counterparty return to the Issuer debt obligations 
that are identical (in terms of issue and class) to the loaned Collateral Obligations unless the 
Issuer and the Trustee shall have received an opinion of tax counsel of nationally recognized 
standing in the United States experienced in such matters to the effect that the absence of such 
requirement in such Securities Lending Agreement will not cause the Issuer to be engaged, or 
deemed to be engaged, in a trade or business in the United States for United States federal 
income tax purposes or otherwise to be subject to United States federal income tax on a net 
basis; 

(ii) (A) require that the Securities Lending Counterparty pay to the Issuer such amounts as 
are equivalent to all interest and other payments that the owner of the loaned Collateral 
Obligation is entitled to for the period during which the Collateral Obligation is loaned, and 
(B) require that such payments (other than any payments that are a substitute for commitment 
fees payable on the loaned Collateral Obligation) not be subject to withholding tax imposed by 
any jurisdiction unless the Securities Lending Counterparty is required under the Securities 
Lending Agreement to make "gross-up" payments to the Issuer that cover the full amount of 
such withholding on an after-tax basis; 

(iii) satisfy any other requirements of Section 1058 of the Code and Treasury Regulations 
promulgated thereunder; 

(iv) require that the Global Rating Agency Condition be satisfied as a condition of the 
effectiveness of such Securities Lending Agreement (unless the Global Rating Agency Condition 
is satisfied independently with respect to such Securities Lending Agreement); 

(v) be governed by the laws of the State of New York; and 

(vi) permit the Issuer to assign its rights thereunder to the Trustee pursuant to the 
Indenture. 

Each Securities Lending Agreement will provide that (A) the Issuer may terminate such Securities 
Lending Agreement if (i) the credit ratings of the Securities Lending Counterparty are withdrawn or 
downgraded below the requirements relating to the credit ratings of such Securities Lending 
Counterparty set forth in such Securities Lending Agreement, (ii) an Optional Redemption occurs, 
(iii) the Securities Lending Counterparty is the subject of an insolvency or similar proceeding or 
(iv) the Securities Lending Counterparty defaults in the performance of any of its obligations under 
the related Securities Lending Agreement and/or (B) the Issuer may terminate such Securities 
Lending Agreement upon prior written notice. 

Each Securities Lending Counterparty will be required to post Securities Lending Collateral with 
the Trustee or a Securities Intermediary to secure its obligation to return the loaned Collateral 
Obligations.  Such Securities Lending Collateral will be maintained at all times with the Trustee or 
such Securities Intermediary in an amount equal to at least 102% of the current market value 
(determined daily in accordance with standard market practice and monitored by the Portfolio 
Manager) of the loaned Collateral Obligations.  The Issuer (at the direction of the Portfolio 
Manager) is expected to negotiate with the related Securities Lending Counterparty a rate for the 
loan fee to be paid to the Issuer for lending the loaned Collateral Obligations.  For the avoidance of 
doubt, no loan fee paid to the Issuer for lending the loaned Collateral Obligations will be subject to 
the withholding tax requirement contained in clause (ii)(B) above.  If a Securities Lending 
Counterparty deposits cash as collateral in the related Securities Lending Account, unless an Event 
of Default has occurred and is continuing, the Trustee (as directed by the Portfolio Manager) may 
invest such cash collateral in Eligible Investments to the extent permitted by the applicable 
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Securities Lending Agreement and, if required by the terms of the applicable Securities Lending 
Agreement, the Issuer may be responsible to the related Securities Lending Counterparty for any 
related investment losses.  Collateral deposited in a Securities Lending Account will not constitute 
Collateral Obligations for purposes of the Indenture and will not be available to make payments on 
the Notes unless the related Securities Lending Counterparty defaults on its obligations under the 
related Securities Lending Agreement, including its obligation to return the loaned Collateral 
Obligations to the Issuer. 

If either of the Rating Agencies downgrades a Securities Lending Counterparty so that each 
Securities Lending Agreement to which the Securities Lending Counterparty is a party is no longer 
in compliance with the requirements relating to credit ratings of the Securities Lending 
Counterparties, then the Issuer will (at the direction of the Portfolio Manager), or in the case of 
clause (ii) below, the Securities Lending Counterparty will, within ten days thereof: 

(i) terminate any Securities Lending Agreement with such Securities Lending Counterparty; 

(ii) obtain a guarantor that has the ratings required of a Securities Lending Counterparty to 
guarantee the Securities Lending Counterparty's obligations under the applicable Securities 
Lending Agreement; 

(iii) reduce the percentage of the Collateral Obligations loaned to such downgraded 
Securities Lending Counterparty so that the applicable Securities Lending Agreement are in 
compliance with the requirements relating to the credit ratings of Securities Lending 
Counterparties; or 

(iv) take such other steps as such Rating Agency may require to cause such Securities 
Lending Counterparty's obligations under the applicable Securities Lending Agreement to be 
treated by such Rating Agency as if such obligations were those of a counterparty having the 
ratings required of a Securities Lending Counterparty. 

USE OF PROCEEDS 

General 

The net proceeds from the issuance of the Notes, after payment of applicable fees and expenses 
in connection with the structuring and placement of the Notes (including by making a deposit to 
the Expense Reserve Account of funds to be used to pay expenses following the Closing Date) and 
the deposit of approximately U.S.$400,000 into the Reserve Account for use as described herein, are 
expected to be approximately U.S.$400,700,000.  Such net proceeds will be used on the Closing Date 
to repay amounts borrowed by the Issuer under the warehouse financing described under "Risk 
Factors—Acquisition of Collateral Obligations prior to the Closing Date" and to make a deposit into 
the Ramp-Up Account for the purchase of additional Collateral Obligations during the Ramp-Up 
Period.  A portion of the excess of such deposit remaining after the end of the Ramp-Up Period may 
be deposited into the Collection Account as Interest Proceeds and the remainder of such excess shall 
be deposited into the Collection Account as Principal Proceeds.  See "Security for the Secured 
Notes—The Ramp-Up Account." 

Ramp-Up Period 

The Issuer will use its commercially reasonable efforts to have purchased or to have entered into 
binding agreements to purchase, by the end of the Ramp-Up Period, Collateral Obligations in an 
amount sufficient to satisfy the Aggregate Ramp-Up Par Condition.  During the Ramp-Up Period, 
the Portfolio Manager will be required to calculate and provide to Moody's certain interim tests. 
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If, by the Determination Date relating to the first Payment Date, either (x)(1) there has occurred 
no Moody's Effective Date Deemed Rating Confirmation and (2) Moody's has not provided written 
confirmation of its initial ratings of the Class A Notes (a "Moody's Ramp-Up Failure"), then the 
Portfolio Manager, on behalf of the Issuer, will instruct the Trustee in writing to transfer amounts 
from the Interest Collection Account or the Ramp-Up Account to the Principal Collection Account 
(and with such funds the Issuer will purchase additional Collateral Obligations or make payments on 
the Secured Notes) in an amount sufficient to obtain from Moody's a confirmation of its initial 
rating of the Class A Notes (provided that the amount of such transfer would not result in deferral 
of interest with respect to the Class A Notes or the Class B Notes); provided that, in the alternative, 
the Portfolio Manager on behalf of the Issuer may take such other action, including but not limited 
to, a Special Redemption and/or transferring amounts from the Interest Collection Account or the 
Ramp-Up Account to the Principal Collection Account as Principal Proceeds (for use in a Special 
Redemption), sufficient to obtain from Moody's a confirmation of its initial rating of the Class A 
Notes or (y) S&P has not provided written confirmation of its initial ratings of the Secured Notes (an 
"S&P Rating Failure"), then the Portfolio Manager, on behalf of the Issuer, will take the actions 
set forth in clause (x) above (including the proviso thereto) in an amount sufficient to obtain from 
S&P such written confirmation.  

Notwithstanding the foregoing, if a Moody's Ramp-Up Failure or an S&P Rating Failure occurs 
and the Portfolio Manager reasonably believes that it will obtain a confirmation of each Rating 
Agency's initial ratings of each applicable Class of Secured Notes without the use of Interest 
Proceeds to acquire additional Collateral Obligations or to effect a Special Redemption, the 
Portfolio Manager may elect to retain some or all of the Interest Proceeds otherwise available for 
such purposes in the Interest Collection Account for distribution as Interest Proceeds on the second 
Payment Date. 

It is expected, but there can be no assurance, that (i) the Overcollateralization Ratio Test 
applicable to each Class of Secured Notes, the Reinvestment Overcollateralization Test, the 
Concentration Limitations and the Collateral Quality Test described herein will be satisfied not later 
than the end of the Ramp-Up Period and (ii) the Interest Coverage Test applicable to each Class of 
Secured Notes described herein will be satisfied as of any date of determination on or after the 
Determination Date immediately preceding the second Payment Date. 

THE PORTFOLIO MANAGER 

The information appearing in this section has been prepared by BlueMountain and has not 
been independently verified by the Co-Issuers or the Placement Agent.  Accordingly, 
notwithstanding anything to the contrary herein, the Placement Agent, or any of its respective 
Affiliates do not assume any responsibility for the accuracy, completeness or applicability of such 
information. 

General 

Pursuant to the Portfolio Management Agreement, the Issuer has appointed BlueMountain as 
the portfolio manager with respect to the Assets.  Pursuant to the Portfolio Management 
Agreement, the Portfolio Manager has full discretionary authority with respect to the Assets and, in 
particular, is solely responsible for making specific decisions to purchase or sell investments, in each 
case subject to and as permitted by the Portfolio Management Agreement and the Indenture. 

BlueMountain is registered with the SEC as an investment adviser under the Investment Advisers 
Act, and provides investment advisory services to pooled investment vehicles that focus primarily on 
credit-related strategies.  BlueMountain is also registered as a Commodity Trading Advisor and 
Commodity Pool Operator with the CFTC and is a member of the National Futures Association.  As 
of November 30, 2013, BlueMountain managed approximately $14.3 billion of client assets 



 

 -115- 

(excluding collateralized loan obligations and collateralized synthetic obligations) and together 
with its Affiliates employed 235 individuals, including 110 investment professionals.  BlueMountain 
CLO 2013-4 Ltd. will be the ninth collateralized loan obligation transaction managed by 
BlueMountain. 

BlueMountain will retain its London-based affiliate Blue Mountain Capital Partners (London) 
LLP ("Blue Mountain London") to advise BlueMountain with respect to European markets and 
European credits.  Blue Mountain London will be compensated directly by BlueMountain for its 
services, which will comprise research activities, investment advice and trade execution on 
BlueMountain's behalf. 

Principal Biographies 

Andrew Feldstein – Co-Founder, Managing Partner and Chief Executive Officer 

Andrew Feldstein is the Co-Founder, a Managing Partner and CEO of BlueMountain, a leading 
alternative asset manager with $17 billion in assets under management and over 200 professionals 
worldwide.  Prior to co-founding BlueMountain in 2003, Mr. Feldstein spent over a decade at 
JPMorgan where he was a Managing Director and served as Head of Structured Credit; Head of 
High Yield Sales, Trading and Research; and Head of Global Credit Portfolio.  Mr. Feldstein is a 
member of the board of directors of PNC Financial Services Group Inc. He is also a board member of 
the Upper West Success Academy, a New York City based charter school, and a Trustee of Third 
Way, a prominent, centrist think tank.  Mr. Feldstein is a member of the Harvard Law School 
Leadership Council.  In 2007, he co-founded the Darfur Project, a Clinton Global Initiative recipient 
that from 2007-2009 sponsored air lifts of relief supplies to Southern Sudan. Mr. Feldstein holds a 
J.D. from Harvard Law School and a B.A. from Georgetown University. 

Stephen Siderow – Co-Founder, Managing Partner and President 

Stephen Siderow is the Co-Founder, a Managing Partner and the President of BlueMountain. At 
BlueMountain, he oversees the Firm's business development and strategic initiatives. Mr. Siderow is 
also a member of the Firm's Investment and Management Committees. Prior to co-founding 
BlueMountain in 2003, Mr. Siderow was a Senior Consultant with McKinsey & Company's New York 
Office, where he focused on the financial services industry, serving senior management executives 
and CEOs on a variety of issues in business strategy, organization and operations. Prior to that, Mr. 
Siderow was a corporate attorney with Cleary, Gottlieb in New York. Mr. Siderow serves on the 
Board of Directors of the Birthright Israel Foundation, a program that provides the gift of first-time 
peer education trips to Israel for young Jewish adults. Mr. Siderow serves on the Board of Directors 
of Ars Nova, which provides training and development programs to young performing artists. Mr. 
Siderow is also a member of the Advisory Board of the Hertzberg Palliative Care Institute at Mt. 
Sinai Hospital whose mission is to advance the field of palliative medicine through clinical, 
educational and research initiatives. Mr. Siderow holds a J.D. cum laude from Harvard Law School 
and Bachelor's degree magna cum laude in Philosophy from Amherst College. Mr. Siderow was also 
a Fulbright and a Sheldon Scholar in Israel. 

Derek Smith – Managing Partner and Senior Portfolio Manager 

Derek Smith is a Managing Partner and Senior Portfolio Manager at BlueMountain, overseeing 
the Firm's fundamental equity derivatives strategies. Mr. Smith is also a member of the Firm's 
Investment, Management and Risk Committees. Prior to joining BlueMountain in 2008, Mr. Smith 
worked at Deutsche Bank where he was a Managing Director of Global Credit Trading, managing 
investment grade and high-yield credit cash and derivatives desks for U.S. and Europe. Prior to that, 
Mr. Smith spent nearly 15 years working in various aspects of the fixed income, derivatives and 
credit markets at Goldman Sachs, managing the U.S. government options desk as well as the 
investment grade credit cash and derivative desks. While at Goldman Sachs, he worked directly with 
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Alan Gerstein and Bryce Markus. In 2005, Mr. Smith served as Chairman of ISDA's Credit Derivatives 
Market Practice Committee. Mr. Smith holds a B.S. in Electrical Engineering from Princeton 
University. 

Alan Gerstein – Managing Partner and Senior Portfolio Manager 

Alan Gerstein is a Managing Partner and Senior Portfolio Manager at BlueMountain, overseeing 
the Firm's equity derivatives strategies. Mr. Gerstein is also a member of the Firm's Investment, 
Management and Risk Committees. Prior to joining BlueMountain in 2004, Mr. Gerstein was a Vice 
President and Head of U.S. Investment Grade Credit Derivatives Trading at Goldman Sachs.  

Over a 10 year career at Goldman, Mr. Gerstein held several other senior positions including 
Head of U.S. Agency Bond Trading and in Interest Rate Derivatives Marketing. Prior to that, Mr. 
Gerstein was a Vice President of Interest Rate Derivatives Marketing at JP Morgan, where he 
worked with Mr. Feldstein. Mr. Gerstein holds an M.B.A. from the MIT Sloan School of Management 
and a B.A. in Economics from the Massachusetts Institute of Technology. 

Bryce Markus – Managing Partner and Senior Portfolio Manager 

Bryce Markus is a Managing Partner and Senior Portfolio Manager at BlueMountain, overseeing 
the Firm's structured and credit arbitrage strategies. Mr. Markus is also a member of the Firm's 
Investment and Management Committees. Prior to joining BlueMountain in 2005, Mr. Markus was a 
Vice President in the Fixed Income Currency and Commodities Division at Goldman Sachs, trading 
corporate debt and credit derivatives, including trading single name credit default swaps, credit 
indices, credit swaptions, convertible asset swaps, synthetic CDO tranches, and corporate warrants. 
Mr. Markus holds an M.B.A. and B.S. in Economics from the Wharton School at the University of 
Pennsylvania. 
 

Michael Liberman – Managing Partner, Chief Operating Officer and Chief Risk Officer 

Mike Liberman is a Managing Partner and Chief Operating Officer at BlueMountain, overseeing 
the Firm's Risk Management, Analytics and Technology and Operations teams. Mr. Liberman is a 
member of the Firm's Management and Risk Committees. Prior to joining BlueMountain in 2004, 
Mr. Liberman was a Managing Director and Head of Global Interest Rate Product Strategies at 
Goldman Sachs, with responsibility for risk analytics and systems, quantitative research and market 
strategies. Prior to that, he spent six years at JP Morgan where he worked with Mr. Feldstein, held a 
number of senior derivatives technology positions including Head of Global Rates Derivatives 
Technology and was a lead developer of derivatives risk management systems. Earlier in his career, 
Mr. Liberman developed analytics for the loan portfolio management group at Citibank and spent 
time developing database and telecommunication software in Silicon Valley. Mr. Liberman holds a 
B.A. with the highest honors in Mathematics and an M.A. in Mathematics from Brandeis University. 
Mr. Liberman also continued his graduate studies in Mathematics at the University of California, 
Berkeley. 

David Rubenstein – Managing Partner, Chief Executive Officer Europe, Chief Financial Officer 
and General Counsel 

David Rubenstein is a Managing Partner, Chief Executive Officer in Europe, Chief Financial 
Officer and General Counsel at BlueMountain. Mr. Rubenstein is a member of the Firm's Investment 
and Management Committees. Prior to joining BlueMountain in 2006, Mr. Rubenstein co-founded 
Renaissance Integrated Solutions, a municipal infrastructure solutions company, where he was the 
SVP of Corporate Development and General Counsel. Prior to that, he was a colleague of Mr. 
Siderow at McKinsey & Company, where he developed strategic and operational effectiveness 
opportunities for global financial institutions and media companies. Mr. Rubenstein began his 
career as a corporate lawyer for Cravath, Swaine & Moore working as underwriter's counsel for 
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high-yield acquisition-related debt offerings as well as borrower's counsel for project financings and 
leveraged lease transactions. Mr. Rubenstein is a member of the ISDA Credit Derivatives 
Determinations Committee, where BlueMountain holds one of the five buy-side seats. He is also a 
member of the Invest in Futures Committee of The Prince's Trust in London.  Mr. Rubenstein holds a 
J.D. cum laude from Harvard Law School, a Masters in Philosophy from Oxford University and a B.A. 
summa cum laude in Philosophy from Tufts University, where he was elected to Phi Beta Kappa. 

Peter Greatrex – Managing Partner and Head of Research 

Peter Greatrex is a Managing Partner and Head of Research at BlueMountain, overseeing the 
Firm's fundamental research team. Mr. Greatrex is a member of the Firm's Management and Risk 
Committees. Prior to his role as Head of Research, Mr. Greatrex was a fundamental credit portfolio 
manager at BlueMountain, and from 2008-2010 was the head portfolio manager in BlueMountain's 
London office. Prior to joining BlueMountain in 2007, Mr. Greatrex spent 10 years at JP Morgan 
where he was an Executive Director, spending time both as a portfolio manager for the investment 
bank credit portfolio and a credit research analyst. As a portfolio manager, he was responsible for 
$25 billion+ of loans, CDS and derivatives credit risk. He holds an M.B.A. from the Wharton School 
of Business and a B.A. in History from Middlebury College. 

Charles Kobayashi – Loan Portfolio Manager 

Charles Kobayashi is a Portfolio Manager at BlueMountain. Prior to joining the Firm, he was a 
Senior Portfolio Manager at Indosuez Capital with responsibility for managing $2.0 billion in 
leverage loan, CDO and high yield assets. Before joining Indosuez Capital in 2001, Charles managed 
$1.5 billion in proprietary capital of high yield bonds, leverage loans and distressed assets as Senior 
Vice President & Portfolio Manager at ORIX USA Corp. He also worked at Bank of Tokyo Trust 
where he was involved in mergers and acquisitions and restructuring. He holds an M.B.A. in Finance 
from New York University and a B.S. in Biochemistry from the University of Wisconsin-Madison. 

Jes Staley – Managing Partner 

Jes Staley is a Managing Partner of BlueMountain focusing on developing strategic initiatives 
and cultivating relationships that harness the Firm's areas of differentiated strength. Mr. Staley is 
also a member of the Firm's Management, Investment and Risk Committees. Prior to joining 
BlueMountain in 2013, Mr. Staley spent over thirty years at J.P. Morgan where he was the CEO of 
J.P. Morgan's Investment Bank (2009 to 2012) and CEO of J.P. Morgan Asset Management (2001 to 
2009). He was also a member of J.P. Morgan's Operating and Executive Committees. During his 
tenure, Mr. Staley led J.P. Morgan's expansion into alternative investments, including its strategic 
partnership with Highbridge Capital Management. Mr. Staley serves on the Board of Directors of 
Robin Hood Foundation, Council on Foreign Relations, Code Advisors and the Board of Trustees of 
Bowdoin College. Mr. Staley holds a B.A. in Economics from Bowdoin College. 

THE PORTFOLIO MANAGEMENT AGREEMENT 

General Duties of the Portfolio Manager 

Certain administrative and advisory functions with respect to the Collateral Obligations will be 
performed by the Portfolio Manager under the Portfolio Management Agreement.  The Portfolio 
Manager will supervise and direct the investment and reinvestment of the Collateral Obligations, 
Eligible Investments and any Equity Securities and the execution of any Hedge Agreements and 
Securities Lending Agreements pursuant to the Portfolio Management Agreement and the 
Indenture.  In particular, the Portfolio Manager will be required to select, on behalf of the Issuer 
and in accordance with the requirements set forth in the Indenture, and in accordance with the 
provisions of the Portfolio Management Agreement, the portfolio of Collateral Obligations and 
Eligible Investments and will instruct the Trustee with respect to, among other matters, any 
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disposition of Collateral Obligations and Eligible Investments, the acquisition of additional or 
substitute Collateral Obligations and Eligible Investments, the exercise of remedies with respect to 
Collateral Obligations and other actions pursuant to the terms of the Indenture. 

Compensation of the Portfolio Manager 

As compensation for the performance of its obligations as Portfolio Manager under the 
Portfolio Management Agreement, the Portfolio Manager will receive the Management Fee, 
payable quarterly in arrears on each Payment Date, to the extent of the funds available for such 
purpose in accordance with the Priority of Payments.  The "Management Fee"will consist of the 
Base Management Fee, the Subordinated Management Fee, the Incentive Management Fee and, 
without duplication, any Cumulative Deferred Management Fee. 

The "Base Management Fee" will be payable to the Portfolio Manager in arrears on each 
Payment Date in an amount (as certified by the Portfolio Manager to the Trustee) equal to 0.15% 
per annum (calculated on the basis of a 360-day year and the actual number of days elapsed during 
the applicable Collection Period) of the Fee Basis Amount at the beginning of the Collection Period 
with respect to such Payment Date. 

The "Subordinated Management Fee" will be payable to the Portfolio Manager in arrears on 
each Payment Date in an amount (as certified by the Portfolio Manager to the Trustee) equal to 
0.35% per annum (calculated on the basis of a 360-day year and the actual number of days elapsed 
during the applicable Collection Period) of the Fee Basis Amount at the beginning of the Collection 
Period with respect to such Payment Date. 

To the extent they are not paid on any Payment Date when due, the Base Management Fee and 
the Subordinated Management Fee will be deferred and will be payable on subsequent Payment 
Dates in accordance with the Priority of Payments.  If deferred due to the operation of the Priority 
of Payments, any Subordinated Management Fee shall accrue interest at LIBOR plus 3.00% from the 
relevant Payment Date compounded annually, while any Base Management Fees deferred due to 
the operation of the Priority of Payments shall not accrue interest.   

An "Incentive Management Fee" will be payable to the Portfolio Manager on each Payment 
Date in an amount (as certified by the Portfolio Manager to the Trustee) equal to 20% of (i) the 
Interest Proceeds and (ii) following the Reinvestment Period, Principal Proceeds, in each case 
remaining after payment of all amounts otherwise payable in accordance with the Priority of 
Payments, including the amount required to be paid to the holders of the Subordinated Notes such 
that the Incentive Management Fee Threshold has been satisfied, after which the Incentive 
Management Fee Threshold will not be required to be calculated and the Portfolio Manager will be 
entitled to the Incentive Management Fee on each Payment Date thereafter. 

The Portfolio Manager may, in its sole discretion, elect to defer payment of any or all of the 
Subordinated Management Fee payable in accordance with the Priority of Payments on any 
Payment Date (the "Current Deferred Management Fee").  An amount equal to the Current 
Deferred Management Fee for any Payment Date will be distributed as Interest Proceeds in 
accordance with the Priority of Payments or, at the election of the Portfolio Manager, deposited 
into the Principal Collection Account as Principal Proceeds for investment in Collateral Obligations 
and/or Eligible Investments.  After such Payment Date, the Current Deferred Management Fee will 
be added to the cumulative amount of the Subordinated Management Fee that the Portfolio 
Manager has elected to defer on prior Payment Dates and has not yet been repaid (the 
"Cumulative Deferred Management Fee").  The Cumulative Deferred Management Fee and any 
accrued and unpaid interest thereon will be payable on any subsequent Payment Date at the 
election of the Portfolio Manager to the extent of funds available for such purpose in accordance 
with the Priority of Payments.  Any accrued and unpaid Cumulative Deferred Management Fee will 
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accrue interest at LIBOR plus 3.00% for the related Accrual Period (calculated on the basis of a 360 
day year and the actual number of days over the related Collection Period).  

If the Portfolio Manager resigns or is removed in the circumstances described below under "—
Removal, Resignation and Replacement of the Portfolio Manager," the compensation payable to 
the successor Portfolio Manager from the Assets may not be greater than that paid to the resigning 
or removed Portfolio Manager without (a) the prior written consent of (A) a Majority of the 
Subordinated Notes and (B) in the case of any increase to the Base Management Fee payable prior 
to interest payments on any Class of Secured Notes in the Priority of Payments, the prior written 
consent of a Majority of each of such Classes voting separately (excluding from such vote any Notes 
owned by the incoming successor Portfolio Manager) and (b) satisfaction of the Global Rating 
Agency Condition. 

If the Portfolio Manager resigns or is removed in the circumstances described below under "—
Removal, Resignation and Replacement of the Portfolio Manager," the Management Fees 
calculated in the manner described above will be prorated for any partial periods between Payment 
Dates during which the Portfolio Management Agreement was in effect and, together with any 
Cumulative Deferred Management Fee and any accrued and unpaid interest thereon, will be due 
and payable to the outgoing Portfolio Manager on the first Payment Date following the date of 
such termination and each Payment Date thereafter, together with all expenses payable to the 
Portfolio Manager, in accordance with the Priority of Payments; provided that, notwithstanding the 
foregoing, on each Payment Date following the effective date of the termination of the Portfolio 
Management Agreement or the removal or resignation of the Portfolio Manager thereunder (other 
than for cause), the Portfolio Manager will be paid its Pro Rata Share of the Incentive Management 
Fee, if any, due and payable in accordance with the Priority of Payments on such Payment Date.  
The Portfolio Manager's "Pro Rata Share" of the Incentive Management Fee, if any, due and 
payable on any Payment Date following the resignation or removal of the Portfolio Manager will 
be the amount (expressed as a percentage) equal to (a) the number of days from and including the 
Closing Date to and including the effective date of the resignation or removal of the Portfolio 
Manager over (b) the number of days from and including the Closing Date to and including the last 
day of the Collection Period immediately preceding such Payment Date.  The payment of such 
accrued and unpaid Management Fees and expenses to the Portfolio Manager will rank pari passu 
with the payment of the same amounts due to the successor Portfolio Manager in accordance with 
the Priority of Payments on any Payment Date thereafter. 

Indemnification 

The Portfolio Manager shall indemnify, defend and hold harmless the Co-Issuers from and 
against any and all expenses, losses, damages, liabilities, demands, charges and claims of any nature 
(including reasonable attorneys' fees and accountant's fees) (collectively, "Liabilities") in respect of 
or arising out of (i) any acts or omissions of the Portfolio Manager constituting bad faith, willful 
misconduct or gross negligence in the performance, or reckless disregard, of its duties under the 
Portfolio Management Agreement or the terms of the Indenture applicable to it, and (ii) the 
Manager Information containing any untrue statement of material fact or omitting to state a 
material fact necessary in order to make the statements therein, in the light of the circumstances 
under which they were made, not misleading as of the date of the Offering Circular and as of the 
Closing Date.  However, the right of the Issuer to indemnification by the Portfolio Manager is 
limited to the extent that the Issuer is liable by reason of bad faith, willful misconduct or gross 
negligence in the performance of, or reckless disregard with respect to, the obligations of the Issuer 
under the Portfolio Management Agreement, the Indenture, the Notes or any other agreement or 
document (except to the extent such obligations are required to be performed by the Portfolio 
Manager pursuant to the Portfolio Management Agreement or the Indenture); provided that this 
limitation shall not apply to clause (ii) in the preceding sentence. United States federal and state 
securities laws may impose liability under certain circumstances on persons who act in good faith.  
Nothing in the Portfolio Management Agreement will constitute a waiver or limitation of any rights 
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which the Issuer or any holder of Notes may have under any applicable U.S. federal or state 
securities laws. 

The Issuer shall indemnify and hold harmless the Portfolio Manager, its directors, officers, 
members, managers, stockholders, partners, agents and employees and its Affiliates and their 
directors, officers, members, managers, stockholders, partners, agents and employees (collectively, 
the "Portfolio Manager Indemnitees") from and against any and all expenses, losses, damages, 
liabilities, assessments, costs, judgments, demands, charges and claims caused by, or arising out of or 
in connection with the issuance of the Notes, the transactions contemplated by this Offering 
Circular, the Indenture or the Portfolio Management Agreement, including, without limitation, 
arising from (x) any acts or omissions made in the performance of the duties of the Portfolio 
Manager under the Portfolio Management Agreement and the Indenture, or (y) any information 
set forth in this Offering Circular containing any untrue statement of material fact or omitting to 
state a material fact necessary in order to make the statements therein, in light of the circumstances 
under which they were made, not misleading; provided, however, that such Portfolio Manager 
Indemnitee shall not be indemnified for any Liabilities it incurs (i) as a result of any acts or omissions 
by any such Portfolio Manager Indemnitee constituting bad faith, willful misconduct or gross 
negligence in the performance, or reckless disregard, of the obligations of the Portfolio Manager 
under the Portfolio Management Agreement or the provisions of the Indenture applicable to it or 
(ii) with respect to the Manager Information containing any untrue statement of material fact or 
omitting to state a material fact necessary in order to make the statements therein, in light of the 
circumstances under which they were made, not misleading as of the date of the Offering Circular 
and as of the Closing Date.  The Portfolio Manager, its Affiliates and their respective members, 
managers, directors, officers, employees and agents will be entitled to indemnification by the Issuer 
only out of funds to the extent available for such purpose in accordance with the Priority of 
Payments.  Notwithstanding any provision in the Portfolio Management Agreement or the 
Indenture to the contrary, in no event shall the Portfolio Manager, its Affiliates, or any of their 
respective managers, managing directors, partners, members, directors, officers, agents, 
stockholders and employees be liable for any consequential (including loss of profit), indirect, 
special or punitive damages of any kind whatsoever regardless of whether such losses or damages 
are foreseeable and regardless of the form of action. 

Removal, Resignation and Replacement of the Portfolio Manager 

The Issuer shall terminate the Portfolio Manager's rights and obligations under the Portfolio 
Management Agreement and remove the Portfolio Manager for Cause at the direction of (i) a 
Majority of the Controlling Class or (ii) a Supermajority of the Subordinated Notes (in each case, 
excluding Notes held by the Portfolio Manager, any of its affiliates or any fund or account over 
which the Portfolio Manager or any affiliate thereof has discretionary voting authority) (the 
"Portfolio Manager Securities")) upon 15 days' written notice to the Portfolio Manager and shall 
provide notice of such removal to the Trustee.  For this purpose, "Cause" means any of the 
following events: 

(1) the Portfolio Manager willfully breaches, or takes any action that it knows violates, or 
breaches as a direct result of its gross negligence, any material provision of the Portfolio 
Management Agreement or any term of the Indenture applicable to it; 

(2) the Portfolio Manager breaches any provision of the Portfolio Management Agreement or 
any terms of the Indenture applicable to it (other than as covered in clause (1) above, and it 
being understood that the failure of any Coverage Test, the Reinvestment 
Overcollateralization Test, the Concentration Limitations or any Collateral Quality Test is not 
such a breach), which breach could reasonably be expected to have a material adverse effect 
on the holders of the Secured Notes, and the Portfolio Manager fails to cure the breach 
within 45 days of the Portfolio Manager becoming actually aware of, or receiving notice 
from the Trustee (given upon receipt of written directions by the Holders of 25% of the 
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Subordinated Notes or by the Holders of 25% of the Controlling Class) or the Issuer of, the 
breach or, if such breach is not capable of cure within 45 days, the Portfolio Manager fails to 
cure such breach within the period in which a reasonable person could cure such breach 
(but in no event more than 90 days); 

(3) the Portfolio Manager breaches its duties under the Portfolio Management Agreement or 
under the Indenture (which breach or default is not cured within the applicable cure period) 
and such breach results in the occurrence and continuation of an Event of Default under the 
Indenture; 

(4) the Portfolio Manager is wound up or dissolved or a bankruptcy or insolvency event occurs 
with respect to it; or 

(5) the occurrence of any of the following events:  (A) an act by the Portfolio Manager that 
constitutes fraud, criminal activity or gross negligence in the performance of its obligations 
under the Portfolio Management Agreement, (B) the Portfolio Manager being indicted for a 
felony offense materially related to advisory services with respect to its investment 
management business or (C) one or more officers of the Portfolio Manager primarily 
responsible for the provision of services under the Portfolio Management Agreement being 
convicted of (without having been suspended or removed from management duties) a 
felony offense materially related to the primary business of the Portfolio Manager. 

The Portfolio Manager has the right to resign and terminate its rights and obligations under the 
Portfolio Management Agreement upon at least 90 days' (or such shorter notice as is acceptable to 
the Issuer) written notice to the Rating Agencies, the Issuer, the Trustee and each Hedge 
Counterparty.  The Portfolio Manager may also resign and terminate its rights and obligations 
under the Portfolio Management Agreement at any time if, due to a material change in applicable 
law or regulation, the performance by the Portfolio Manager of its duties under the Portfolio 
Management Agreement and the Indenture would be a violation of such law or regulation, to the 
extent that the Portfolio Manager is unable to comply with such law or regulation through the 
exercise of reasonable efforts or the payment of reasonable expenses. 

Any removal or resignation of the Portfolio Manager will be effective only upon (i) the 
appointment by a Majority of the Subordinated Notes (or, in the case of a removal of the Portfolio 
Manager for Cause where all the Subordinated Notes are Portfolio Manager Securities, a Majority 
of the Controlling Class) of a successor Portfolio Manager that is an established institution with 
experience managing assets similar to the Assets that (1) has demonstrated an ability to 
professionally and competently perform duties similar to those imposed upon the Portfolio 
Manager under the Portfolio Management Agreement and the Indenture, (2) is legally qualified 
and has the capacity to act as Portfolio Manager under the Portfolio Management Agreement as 
successor to the Portfolio Manager under the Portfolio Management Agreement, (3) has assumed in 
writing all of the responsibilities, duties and obligations of the Portfolio Manager under the 
Portfolio Management Agreement and under the applicable terms of the Indenture, (4) shall not (a) 
cause the Issuer, the Co-Issuer or the pool of Assets to become required to register as an investment 
company under the provisions of the Investment Company Act, (b) subject the Issuer to taxation in 
any jurisdiction (including states and localities) where it would otherwise not be subject to tax or (c) 
cause the Issuer to be engaged in a trade or business in the United States for U.S. federal income tax 
purposes and (5) has not been rejected by the Issuer upon the direction of a Majority of the 
Controlling Class within 15 days after receipt of notice thereof by a Majority of the Controlling Class 
and (ii) satisfaction of the Global Rating Agency Condition.  The Issuer and the successor Portfolio 
Manager shall take such action (or cause the outgoing Portfolio Manager to take such action) 
consistent with the Portfolio Management Agreement and the terms of the Indenture applicable to 
the Portfolio Manager, as shall be necessary to effectuate any such succession.  If the Portfolio 
Manager shall resign or be removed but a successor Portfolio Manager shall not have assumed all of 
the Portfolio Manager’s duties and obligations under the Portfolio Management Agreement within 
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90 days after the date of the resignation or removal, then the Issuer, any holder of Notes or the 
resigning or terminated Portfolio Manager may petition any court of competent jurisdiction for the 
appointment of a successor Portfolio Manager.  No vote of the holders of the Subordinated Notes 
or the Controlling Class and no Global Rating Agency Condition will be required in connection with 
such appointment by a court of competent jurisdiction.  Upon written notice from the Issuer, the 
Trustee will provide the holders of Notes and S&P with written notice of any removal or resignation 
of the Portfolio Manager and will provide the Controlling Class with written notice of the proposed 
appointment of any successor Portfolio Manager. 

Voting of Portfolio Manager Securities 
The Portfolio Manager, its affiliates and funds and accounts over which the Portfolio Manager 

or any of its affiliates has discretionary voting authority will be entitled to exercise all voting rights 
in connection with the Portfolio Manager Securities except with respect to: (a) any vote to remove 
the Portfolio Manager for Cause, (b) if the Portfolio Manager has been removed for Cause, any vote 
to appoint a successor Portfolio Manager, (c) any vote to amend the Portfolio Management 
Agreement, and (d) any assignment or delegation of the Portfolio Manager's rights, duties or 
obligations under the Portfolio Management Agreement; provided, that following the 
appointment of a successor Portfolio Manager, any Notes held by the outgoing Portfolio Manager, 
its affiliates and funds and accounts over which the Portfolio Manager or any of its affiliates has 
discretionary voting authority will have full voting rights with respect to all matters as to which the 
holders of Notes are entitled to vote. 

Force Majeure 
The Portfolio Manager shall not be responsible for any liability resulting from any failure by the 

Portfolio Manager to fulfill its duties under the Portfolio Management Agreement if such liability or 
failure shall be caused by or directly or indirectly due to a Force Majeure Event.  The term "Force 
Majeure Event" means such an operation of the forces of nature as reasonable foresight and 
ability could not foresee or reasonably provide against including but not limited to, acts of god, 
flood, war (whether declared or undeclared), terrorism, fire, strikes or work stoppages for any 
reason, embargo, government action, including any laws, ordinances, regulations or the like which 
restrict or prohibit the providing of the services contemplated by the Portfolio Management 
Agreement, inability to obtain material, equipment, or communications or computer facilities, or 
the failure of equipment or interruption of communications or computer facilities, and other causes 
beyond a party's control whether or not of the same class or kind as specifically named above.  The 
Portfolio Manager shall use commercially reasonable efforts to minimize the effect of any Force 
Majeure Event. 

Amendment to Portfolio Management Agreement 
The Portfolio Management Agreement may be amended, modified or waived from time to 

time, by an instrument in writing signed by the Portfolio Manager and the Issuer with the written 
approval of a Majority of the Subordinated Notes; provided that the Global Rating Agency 
Condition is satisfied; provided, further, that the written approval of a Majority of the Subordinated 
Notes is not required for the following purposes: (i) to correct inconsistencies, typographical or 
other errors, defects or ambiguities, (ii) to conform the Portfolio Management Agreement to this 
Offering Circular or the Indenture (as it may be amended from time to time as set forth above 
under "Description of the Notes—The Indenture—Modification of Indenture"), (iii) permanently 
remove any Management Fee payable to the Portfolio Manager, provided that no such 
amendment, modification or waiver of any Management Fee shall affect the amount of any Base 
Management Fee or Subordinated Management Fee that would be payable to any successor 
Portfolio Manager, (iv) to add to the covenants of the Issuer or the Portfolio Manager for the 
benefit of the holders of the Notes, or (v) to take any action advisable to prevent the Issuer from 
becoming subject to withholding or other taxes, fees or assessments or to prevent the Issuer from 
being treated as engaged in a trade or business within the United States for United States federal 
income tax purposes or otherwise being subject to United States federal, state or local income tax 
on a net income basis. 
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Assignments 

The Portfolio Manager may not assign its rights or obligations under the Portfolio Management 
Agreement unless (a) the assignment is consented to in writing by the Issuer, a Majority of the 
Controlling Class and a Majority of the Subordinated Notes, (b) the performance of the duties of 
the Portfolio Manager by the assignee would not cause the Issuer to be subject to taxation in any 
jurisdiction (including states or localities) where it would not otherwise be subject to tax and (c) the 
Global Rating Agency Condition has been satisfied.  However, the Portfolio Manager may assign all 
of its rights and responsibilities under the Portfolio Management Agreement without the consent 
of the Issuer, the Trustee or any holder of the Notes, so long as (a) the assignment would not 
constitute an "assignment" under Section 205(a)(2) of the Investment Advisers Act, and (b) the 
assignment is made to a Permitted Assignee.  A "Permitted Assignee," for the purposes of the 
Portfolio Management Agreement, means an Affiliate of the Portfolio Manager that: 

• has demonstrated (or has officers and employees that have demonstrated) an ability to 
professionally and competently perform duties similar to those imposed upon the Portfolio 
Manager under the Portfolio Management Agreement; 

• is legally qualified and has the capacity to act as Portfolio Manager under the Portfolio 
Management Agreement; and 

• utilizes the same principal personnel performing the duties required under the Portfolio 
Management Agreement prior to such assignment. 

The Portfolio Manager may also delegate to third parties (including its Affiliates), and employ 
third parties to execute, the duties (excluding asset selection, credit review and the negotiation and 
determination of price and par amount of trades) assigned to the Portfolio Manager under the 
Portfolio Management Agreement without the consent of the Issuer or the holders of any Secured 
Notes; provided, that (i) a Majority of the Subordinated Notes consent to such delegation, (ii) the 
Portfolio Manager will not be relieved of any of its duties under the Portfolio Management 
Agreement as a result of such delegation to or employment of third parties, (iii) the Portfolio 
Manager will be solely responsible for the fees and expenses payable to any such third party except 
to the extent such expenses are payable by the Issuer under the Portfolio Management Agreement 
and (iv) such delegation does not constitute an "assignment" under the Investment Advisers Act.  
The Portfolio Manager will select any such third parties with reasonable care. 

The Portfolio Manager may not, however, assign or delegate any of its rights or responsibilities, 
nor permit affiliates or third parties to perform services on its behalf, if such assignment, delegation 
or permission would cause the Issuer to be subject to tax in any jurisdiction outside its jurisdiction of 
incorporation where it would not otherwise be subject to tax. 

In certain circumstances, the interests of the Issuer or the holders of the Notes with respect to 
matters as to which the Portfolio Manager is advising the Issuer may conflict with the interests of 
the Portfolio Manager.  See "Risk Factors—Relating to Certain Conflicts of Interest." 

Certain Conflicts of Interest 

The Portfolio Manager may not cause the Issuer to enter into a transaction with the Portfolio 
Manager or any of its Affiliates (including for this purpose, any account, portfolio or investment 
company for which the Portfolio Manager or any Affiliate serves as a manager or investment 
adviser) as principal, counterparty or where any account from which a purchase or to which a sale is 
being effected is managed or advised by the Portfolio Manager or any of its Affiliates (including for 
this purpose, any account, portfolio or investment company for which the Portfolio Manager or any 
Affiliate serves as a manager or investment adviser) unless (i) the Issuer has received from the 
Portfolio Manager such information relating to such acquisition or disposition of such Collateral 
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Obligation or entry into such Hedge Agreement or Securities Lending Agreement as the Issuer 
reasonably requests; (ii) the Issuer has approved such transaction and the Portfolio Manager has 
obtained all necessary consents, if any, in connection with such transactions from its other clients; 
(iii) such transaction is effected in accordance with the Investment Advisers Act and any other 
applicable law; and (iv) the terms and conditions of such transaction reflect an arm's-length 
transaction and are in accordance with the terms of the Portfolio Management Agreement. 

CO-ISSUERS 

General 

BlueMountain CLO 2013-4 Ltd. is an exempted company with limited liability incorporated 
under the Companies Law (2013 Revision) of the Cayman Islands for the sole purpose of carrying 
out the transactions described in this Offering Circular, which primarily consist of acquiring the 
Collateral Obligations, issuing the Notes and the Issuer Ordinary Shares and engaging in other 
activities related thereto.  The Issuer was incorporated on August 13, 2013 in the Cayman Islands 
with registration number 280225 and has an indefinite existence.  The Issuer was established as a 
special purpose vehicle for the purpose of the issuance of the Notes.  The Issuer's principal office is 
at c/o MaplesFS Limited, Boundary Hall, Cricket Square, George Town, Grand Cayman, KY1-1102, 
Cayman Islands, facsimile number (345) 949-7100.  The directors of the Issuer are Christopher Watler 
and Edmund King, and may be contacted at the principal office of the Issuer.  The directors of the 
Issuer serve as directors of and provide services to other special purpose entities that issue 
collateralized obligations and perform other duties for the Administrator.  The Issuer has no prior 
operating history other than the accumulation of Assets for this collateralized loan obligation 
transaction.  The Issuer does not publish any financial statements. 

Subject to the contracting restrictions imposed upon the Issuer by the Indenture, the directors 
of the Issuer have the power to borrow on behalf of the Issuer.  A director of the Issuer is not 
required to own any shares in the Issuer in order to qualify as a director. 

A director of the Issuer (or his alternate director in his absence) is at liberty to vote in respect of 
any contract or transaction in which he is interested; provided, that the nature of the interest of any 
director or alternate director in any such contract or transaction is disclosed by him or the alternate 
director appointed by him at or prior to its consideration and any vote on it. 

The directors (and their alternates) are not currently entitled to any remuneration.  Any director 
may act by himself or his firm in a professional capacity for the Issuer and he or his firm is entitled 
to remuneration for professional services as if he were not a director.  A director is at liberty to vote 
in respect of any matter relating to his remuneration; provided, that the nature of his interest is 
disclosed prior to the matter being considered and voted upon by the board of directors. 

As of the Closing Date, the authorized share capital of the Issuer will be $250 consisting of 250 
ordinary shares, par value U.S.$1.00 per share (the "Issuer Ordinary Shares").  All of the Issuer 
Ordinary Shares of the Issuer have been issued and are held by MaplesFS Limited (in such capacity, 
the "Share Trustee"), under the terms of a declaration of trust in favor of charitable purposes.  
The Issuer will not have any material assets other than the Collateral Obligations and certain other 
eligible assets.  The Collateral Obligations and such other eligible assets will be pledged to the 
Trustee as security for the Issuer's obligations under the Secured Notes and the related transaction 
documents. 

BlueMountain CLO 2013-4 LLC was organized as a limited liability company on December 12, 
2013 under the laws of the State of Delaware with file number 5448247 and is expected to have an 
indefinite existence.  The Co-Issuer's registered office is at c/o Puglisi & Associates, 850 Library 
Avenue, Newark, Delaware (New Castle County) 19711, telephone number (302) 738-6680.  The 
Co-Issuer was established as a special purpose vehicle for the purpose of the issuance of the Secured 
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Notes (other than the Class E Notes and the Class F Notes).  The Co-Issuer has no substantial assets 
and will not pledge any assets to secure the Secured Notes. 

As of the Closing Date, the sole manager of the Co-Issuer will be Donald J. Puglisi and the sole 
member of the Co-Issuer will be the Issuer.  Outside of his function as the sole manager of the Co-
Issuer, Donald J. Puglisi's principal professional activities are being a finance professor emeritus at 
the University of Delaware and serving as a corporate director for a variety of entities.  Donald J. 
Puglisi may be contacted at the office of the Co-Issuer.  The Co-Issuer has no prior operating history.  
Unless otherwise required pursuant to the Indenture, the Co-Issuer will not publish any financial 
statements. 

The Notes are not obligations of the Trustee, the Portfolio Manager, the Placement Agent, the 
Collateral Administrator or any of their respective affiliates, the Administrator, the Share Trustee or 
any directors or officers of the Co-Issuers. 

Capitalization of the Issuer 

The Issuer's initial proposed capitalization and indebtedness as of the Closing Date after giving 
effect to the issuance of the Notes and the Issuer Ordinary Shares (before deducting expenses of the 
offering) is set forth below: 

 Amount(1)(2) 
Class A Notes ......................................................................................................................   U.S.$250,300,000 
Class B-1 Notes ...................................................................................................................   U.S.$34,000,000 
Class B-2 Notes ...................................................................................................................   U.S.$10,000,000 
Class C Notes ......................................................................................................................   U.S.$34,500,000 
Class D Notes ......................................................................................................................   U.S.$20,400,000 
Class E Notes.......................................................................................................................   U.S.$16,900,000 
Class F Notes .......................................................................................................................   U.S.$11,900,000 
Subordinated Notes ...........................................................................................................   U.S.$32,600,000 

Total Debt ..................................................................................................................   U.S.$410,600,000 
Issuer Ordinary Shares .......................................................................................................   250 
Retained Earnings ..............................................................................................................     

Total Equity ................................................................................................................   U.S.$250 
Total Capitalization ...................................................................................................   U.S.$410,600,250 

 

(1) The Issuer will receive as proceeds for the issuance of the Notes the principal amounts set forth above 
multiplied by the applicable issue prices therefor. 

(2) Unaudited. 

The Co-Issuer will be capitalized in the amount of U.S.$250.  The Co-Issuer has no liabilities 
other than the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes.  Pursuant to 
the Indenture, all of the Notes will be issued as debt.  The Secured Notes (other than the Class E 
Notes and the Class F Notes) are obligations of both of the Co-Issuers, and the Class E Notes, the 
Class F Notes and the Subordinated Notes are the obligations of the Issuer. 

Business of the Co-Issuers 

The Issuer's Memorandum of Association describes the objects of the Issuer, which are 
unrestricted and therefore include the business to be carried out by the Issuer in connection with 
the Notes.  The Co-Issuer's certificate of incorporation describes the objects of the Co-Issuer, which 
include the business to be carried out by the Co-Issuer in connection with the Secured Notes (other 
than the Class E Notes and the Class F Notes).  The Co-Issuers have not issued securities, other than 
common shares, Issuer Ordinary Shares and notes issued in connection with the financing of the 
Assets prior to the date of this Offering Circular and have not listed any securities on any exchange.  
The Co-Issuers will not undertake any business other than the issuance of the Class A Notes, the 
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Class B Notes, the Class C Notes and the Class D Notes and, in the case of the Issuer, the issuance of 
the Class E Notes, the Class F Notes and the Subordinated Notes and the management of the Assets 
and other related transactions.  The Co-Issuer will not have any subsidiaries.  In general, subject to 
the credit quality and diversity of the Collateral Obligations and general market conditions and the 
need (in the judgment of the Portfolio Manager) to satisfy the Coverage Tests, the Concentration 
Limitations and the Collateral Quality Test or to obtain funds for the redemption or payment of the 
Notes, the Issuer will own the Assets and will receive payments of interest and principal on the 
Collateral Obligations and Eligible Investments as the principal source of its income.  The ability to 
purchase additional Collateral Obligations and sell Collateral Obligations prior to maturity is subject 
to significant restrictions under the Indenture.  See "Security for the Secured Notes—Sales of 
Collateral Obligations; Additional Collateral Obligations and Investment Criteria." 

MaplesFS Limited (the "Administrator"), a Cayman Islands licensed trust company, will act as 
the administrator of the Issuer.  The offices of the Administrator will serve as the registered office 
and the general business office of the Issuer.  Through its offices and pursuant to the terms of an 
agreement between the Administrator and the Issuer (the "Administration Agreement"), the 
Administrator will perform various administrative functions on behalf of the Issuer, including the 
provision of certain clerical, administrative and other services in the Cayman Islands until 
termination of the Administration Agreement.  The Issuer and the Administrator have also entered 
into a registered office agreement (the "Registered Office Agreement") for the provision of 
registered office facilities to the Issuer.  In consideration of the foregoing, the Administrator will 
receive various fees and other charges payable by the Issuer at rates agreed upon from time to time 
plus expenses. 

The activities of the Administrator under the Administration Agreement will be subject to the 
overview of the Issuer's board of directors.  The Administration Agreement may be terminated by 
either the Issuer or the Administrator upon three months' written notice, in which case a 
replacement Administrator will be appointed.  The Administrator's principal office is MaplesFS 
Limited, Boundary Hall, Cricket Square, George Town, Grand Cayman, KY1-1102, Cayman Islands. 

U.S. FEDERAL INCOME TAX CONSIDERATIONS 

Circular 230 

Under 31 C.F.R. part 10, the regulations governing practice before the Internal Revenue Service 
(Circular 230), we and our tax advisors are (or may be) required to inform you that: 

Any advice contained herein, including any opinions of counsel referred to herein, is not 
intended or written to be used, and cannot be used by any taxpayer, for the purpose of avoiding 
penalties that may be imposed on the taxpayer; 

Any such advice is written in connection with the promotion or marketing of the Notes and the 
transactions described herein (or in such opinion or other advice); and  

Each taxpayer should seek advice based on the taxpayer's particular circumstances from an 
independent tax advisor. 

Introduction  

The following is a summary of certain of the United States federal income tax consequences of 
an investment in the Notes by purchasers that acquire their Notes in the initial offering and for an 
amount equal to their "issue price" (as defined pursuant to the Code and applicable U.S. Treasury 
Regulations.  The discussion and the opinions referenced below are based upon laws, regulations, 
rulings, and decisions currently in effect, all of which are subject to change, possibly with retroactive 
effect.  Prospective investors should note that no rulings have been, or are expected to be, sought 
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from the United States Internal Revenue Service (the "IRS") with respect to any of the United States 
federal income tax consequences discussed below, and no assurance can be given that the IRS or a 
court will not take contrary positions.  Further, the following summary does not address all United 
States federal income tax consequences applicable to any given investor, nor does it address the 
United States federal income tax considerations (except, in some circumstances, in very general 
terms) applicable to all categories of investors, some of which may be subject to special rules, such 
as Non-U.S. Holders (as such term is defined below), banks, REITs, regulated investment companies, 
mutual funds, insurance companies, tax-exempt organizations, dealers in securities or currencies, 
electing large partnerships, natural persons, cash method taxpayers, S corporations, estates and 
trusts, investors that hold their Notes as part of a hedge, straddle, or an integrated or conversion 
transaction, certain former citizens or residents of the United States, "controlled foreign 
corporations" or "passive foreign investment companies" for United States federal income tax 
purposes, or investors whose "functional currency" is not the Dollar.  Furthermore, it does not 
address alternative minimum tax consequences, or the indirect effects on investors of equity 
interests in either a U.S. Holder (as such term is defined below) or a Non-U.S. Holder.  In addition, 
this summary is generally limited to investors that will hold their Notes as "capital assets" within the 
meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the "Code").  
Investors should consult their own tax advisors to determine the Cayman Islands, United States 
federal, state, and local, and other tax consequences of the purchase, ownership, and disposition of 
the Notes. 

As used herein, "U.S. Holder" means a beneficial holder of a Note that is an individual citizen 
or resident of the United States for U.S. federal income tax purposes, a corporation or other entity 
taxable as a corporation created or organized in, or under the laws of, the United States or any 
state thereof (including the District of Columbia), an estate, the income of which is subject to 
United States federal income taxation regardless of its source, or a trust for which a court within the 
United States is able to exercise primary supervision over its administration and for which one or 
more United States persons (as defined in the Code) have the authority to control all of its 
substantial decisions or a trust that has made a valid election under U.S. Treasury Regulations to be 
treated as a domestic trust.   

"Non-U.S. Holder" means any holder (or beneficial holder) of a Note that is not a U.S. Holder 
or an entity treated as a partnership for U.S. federal income tax purposes. 

If a partnership (or other pass-through entity) holds Notes, the tax treatment of a partner (or 
other equity holder) will generally depend upon the status of the partner (or other equity holder) 
and upon the activities of the partnership (or other pass-through entity).  Partners of partnerships 
(or equity holders of other pass-thru entities) holding Notes should consult their own tax advisors. 

Notes issued in additional offerings by the Issuer or the Co-Issuer may not be fungible for U.S. 
federal income tax purposes with the Notes issued in the original offering.  

Recent U.S. Tax Legislation 

Introduction 

FATCA could impose a withholding tax of up to 30% on payments of interest, principal or 
certain other income made on or after July 1, 2014, in respect of the Notes, depending on the 
particular circumstances of the Issuer, Notes and Holders (and beneficial owners thereof).  It is also 
possible that Notes held by some or all Holders may be subject to a forced sale (which could be for 
less than the fair market value of such Notes).  There could also be withholding of 30% on 
payments to the Issuer of U.S. source interest and dividends (as of July 1, 2014) and on payments of 
sales proceeds from certain U.S. assets (as of January 1, 2017) held by the Issuer.   
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General 

FATCA is particularly complex, is subject to further guidance and interpretive releases from the 
U.S. Department of the Treasury and the IRS, and is dependent on the particular factual 
circumstances of the Issuer, the Notes and, potentially, the Holder of such Notes.  Broadly, however, 
FATCA may require a payor of "U.S. source interest", "U.S. source dividends", or "other U.S. source 
periodic income" paid on or after July 1, 2014 (and of gross proceeds from the sale or disposition of 
assets of a type that produce U.S. source interest or U.S. source dividends paid on or after January 1, 
2017) (together, "U.S. Source Income") to withhold 30% from such payments except where (1) 
the assets giving rise to such U.S. Source Income comprise Grandfathered Obligations, or (2) unless 
exempted, the Issuer (and each foreign withholding agent (if any) in the chain of custody) enters 
into an agreement with the IRS (an "FFI Agreement") and meets certain reporting requirements 
regarding its direct and indirect U.S. Holders or is otherwise exempt from withholding tax imposed 
under FATCA.  For these purposes, obligations do not include equities or certain debt obligations 
lacking a definitive term, such as saving and demand deposits.  Subject to the discussion below 
regarding the Cayman Islands' intergovernmental agreement, if required to do so to avoid FATCA 
withholding, the Issuer expects to enter into an FFI Agreement and comply with such information 
reporting requirements and, accordingly, expects to be required to, among other things, agree with 
the IRS to withhold (or instruct paying agents to withhold) 30% on "passthru payments" made to 
Recalcitrant Holders under its Notes.   

Preliminary guidance that was not included in the final regulations suggested that a payment 
with respect to a Note will be treated as a foreign passthru payment to the extent of the amount of 
the payment that is not treated as U.S. Source Income multiplied by a ratio equal to the Issuer's 
average U.S. assets to its average total assets, determined as of specified testing dates.  For purposes 
of this determination, the IRS may utilize a broad definition of U.S. assets.  However, Grandfathered 
Obligations will neither be treated as U.S. assets nor subject to withholding.  Although the final 
regulations do not contain the above formulation, the Treasury has indicated that final rules 
defining foreign passthru payments will be issued at a later date. Thus, it is unclear if the eventual 
rule for withholding on foreign passthru payments will adopt this assets-based approach. Further, 
the Issuer will not be obligated to withhold on foreign passthru payments until at least January 1, 
2017 and a debt obligation that does not produce U.S. Source Income will be grandfathered if the 
obligation is outstanding six months after the adoption of future regulations addressing 
withholding on foreign passthru payments. Because payments on the Notes are expected to be 
comprised solely of non-U.S. source payments and such future regulations have not yet been 
adopted, the Notes, other than the Subordinated Notes (and any other Class of Notes that are 
treated as equity for U.S. federal income tax purposes), should be Grandfathered Obligations.  The 
Subordinated Notes (and any other Class of Notes that are treated as equity for U.S. federal income 
tax purposes) are not eligible for grandfathering because they represent equity in the Issuer. Debt 
obligations of U.S. obligors held by the Issuer generally should be grandfathered if such obligations 
are outstanding as of (and not materially modified after) June 30, 2014 (even if the Issuer purchases 
the obligations after June 30, 2014) and debt obligations of non-U.S. obligors are expected to be 
grandfathered if such obligations are outstanding as of the later of June 30, 2014 and six months 
after the adoption of final regulations addressing withholding on foreign passthru payments. 

Reporting under FATCA 

Subject to the discussion under "—Uncertain Application" below, FATCA is likely to effectively 
require the Issuer (and any agent or broker through which a Holder purchases its Notes, or any 
nominee or other entity through which a Holder holds its Notes (any such agent, broker, nominee 
or other entity, an "Intermediary")) to enter into an FFI Agreement under which it will be 
required to, among other things, provide certain information to the IRS about its direct and indirect 
U.S. Holders.  In order to provide such information, however, the Issuer (or an Intermediary) will be 
obliged to obtain information from all of the Holders (not just from the U.S. Holders) because 
unless it can adequately identify the non-U.S. Holders, it will be unable to properly identify (by 
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matter of elimination) the direct and indirect U.S. Holders.  It may also require Non-U.S. Holders to 
waive any non-U.S. law which prohibits the provision of such information.   

Accordingly, the Issuer expects to require (and that an Intermediary will require) each (i) Non-
U.S. Holder to provide satisfactory documentation (which is to be determined) that it is not a U.S. 
person and, if it is not a foreign financial institution under FATCA, that it does not have a 
"substantial United States owner" or, if it does have one or more "substantial United States 
owners", the name, address and taxpayer identification number of each such owner  and (ii) U.S. 
Holder to provide its name, address and taxpayer identification number.  If a Holder is a non-U.S. 
entity or otherwise not the beneficial owner of the Notes, such Holder may be required to provide 
certain information about its owners (or beneficial owners). Although certain exceptions to these 
disclosure requirements could apply, each Holder should assume that the failure to provide the 
required information generally will compel the Issuer (or an Intermediary) to withhold on payments 
(including principal) made to such Holder and could force the sale of such Holder's Notes (and such 
sale could be for less than its then fair market value).  

In addition, under the Indenture, each Holder or beneficial owner of a Note agrees to (i) 
provide the Issuer (and any applicable Intermediary) with the Holder FATCA Information and (ii) 
permit the Issuer, the Portfolio Manager, any applicable Intermediary and the Trustee (on behalf of 
the Issuer) to (x) share such information with the IRS and other governmental taxing authorities, (y) 
compel or effect the sale of Notes held by any such Holder that fails to comply with the foregoing 
requirement or otherwise prevents the Issuer from qualifying as, or complying with any obligations 
or requirements imposed on, a "Participating FFI" within the meaning of U.S. Treasury Regulation 
Section 1.1471-1(b)(85) or a "deemed-compliant FFI" within the meaning of U.S.  Treasury 
Regulation Section 1.1471-5(f) and (z) make other amendments to the Indenture to enable the 
Issuer to comply with FATCA.   

Potential withholding and redemptions (or forced sales) under FATCA 

As indicated above, if a Holder is or becomes a Recalcitrant Holder, the Issuer (or an 
Intermediary) may be required to impose a 30 percent U.S. withholding tax on payments made to 
such Holder.  However, the Issuer generally will not be obligated to withhold on foreign passthru 
payments until at least January 1, 2017.  If the Issuer (or an Intermediary) is required, to withhold on 
payments to any Recalcitrant Holder, it is possible that any withholding that should otherwise be 
allocable to such Recalcitrant Holder may be disproportionately allocable to a particular Class of 
holders and that a Recalcitrant Holder may be subject to the forced sale of its Notes.   

The Issuer is permitted to enter into a supplemental indenture without the consent of holders 
to provide for the issuance of new Notes of a Class of Notes or the creation of sub-classes of such 
Class of Notes (in each case, with new identifiers) if it or the Trustee determines that one or more 
beneficial owners of such Class of Notes is a Recalcitrant Holder.  The intent of such a supplemental 
indenture would be to allow holders of such Class that are not Recalcitrant Holders to take an 
interest in such new Note(s) or sub-class(es) in order to isolate the identity of the Recalcitrant 
Holder(s) and lessen the likelihood that holders, other than any applicable Recalcitrant Holder(s), 
would be subject to withholding due to the failure of a Recalcitrant Holder to provide the Issuer 
with Holder FATCA Information.  However, there can be no assurance that any such supplemental 
indenture will be entered into or, if it is, that it will have the effect of eliminating or reducing 
withholding on any holder's Notes caused by a Recalcitrant Holder. 

If any withholding is imposed pursuant to the FFI Agreement (or otherwise) on payments to 
Recalcitrant Holders, the Issuer is under no obligation to gross up such payments. 

If a non-U.S. law prohibits a Holder from providing the information requested by the Issuer (or 
an Intermediary) or prohibits an Issuer (or an Intermediary) from providing the information to the 
IRS, such Holder generally must execute a waiver of this non-U.S. law (and then provide such 
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information) or dispose of its Notes (or otherwise have its interest in the Issuer cancelled) within a 
reasonable period of time.  In addition, in complying with the U.S. reporting requirements under 
FATCA, it may be necessary for the Issuer (or an Intermediary) to agree in the FFI Agreement to 
"close out" any Holder (and not just a Holder that fails to obtain the foreign law waiver described 
above) that fails to respond to its reasonable requests for information that will enable the Issuer (or 
an Intermediary) to comply with such U.S. reporting requirements.  In the event the Issuer (or an 
Intermediary) does "close out" any Holder's interest, it may do so by causing the sale of such Notes 
(which could be for less than the fair market value of such Notes). 

Uncertain Application 

The full extent of the application of FATCA to the Issuer (and an Intermediary) is currently 
uncertain. Thus, it is not clear what actions, if any, will be required to minimize the impact of 
FATCA on the Issuer (and an Intermediary) and the Holders.  No assurance can be given that the 
Issuer (or an Intermediary) will be able to take all necessary actions or that actions taken will be 
successful to minimize the forced sale provision or the new withholding tax. Further, the efficacy of 
the Issuer's (or an Intermediary's) actions might not be within the control of the Issuer (or an 
Intermediary) and, for example, may depend on the actions of Holders (and each foreign 
withholding agent (if any) in the chain of custody). 

In addition, if an FFI Affiliate of the Issuer is not FATCA compliant (i.e., it fails to comply with 
(and is not exempted from complying with) FATCA), the Issuer itself may be prohibited from 
complying with FATCA.  For this purpose an FFI Affiliate generally is a "foreign financial 
institution", as defined in Section 1471(d)(4) of the Code (an "FFI"), that is deemed to be part of an 
affiliated group that includes the Issuer (where, in general, such affiliates and the Issuer are deemed 
related through more than 50 percent ownership). For example, if an FFI owns (for U.S. federal 
income tax purposes) more than 50% of the Issuer's equity and such FFI equity owner is not FATCA 
compliant, the Issuer may not be eligible to comply with FATCA. Furthermore, in certain cases, if an 
entity is deemed (for U.S. federal income tax purposes) to own more than 50 percent of the equity 
of both (i) the Issuer and (ii) another FFI, such other FFI may be treated as an FFI Affiliate of the 
Issuer for this purpose and, thus, if such other FFI is not FATCA compliant, the Issuer may be 
prohibited from complying with FATCA. For these purposes, ownership of a Majority of the 
Subordinated Notes of the Issuer is likely to constitute the requisite ownership by that person of the 
Issuer. Similarly ownership by a person of a majority of the ordinary share capital of another FFI or, 
in the case of another FFI which is a special purpose entity similar to the Issuer, of the most junior 
class and any other class treated as equity for U.S. federal tax purposes of such other FFI, is likely to 
constitute the requisite ownership by that person of such other FFI. 

Although the Issuer will not prohibit any holder from accumulating more than 50% of the 
Issuer's equity, it does retain the right to force the sale of all or any portion of such equity if such 
holding prevents the Issuer from complying with FATCA. For these purposes, the Issuer may sell a 
beneficial owner's interest in a Note in its entirety notwithstanding that the sale of a portion of 
such an interest would permit the Issuer to comply with FATCA. 

The Cayman Islands entered into a Model 1 IGA with the United States on 29 November 2013.  
The terms of the IGA are broadly similar to those agreed with the United Kingdom and the Republic 
of Ireland.  Under the terms of the IGA (which, although executed, still needs to be approved by 
both jurisdictions), the Issuer will not be required to enter into an agreement with the IRS, but may 
instead be required to register with the IRS to obtain a GIIN and then comply with Cayman Islands 
legislation that is to be implemented to give effect to the IGA.  The terms of such legislation are at 
this stage still uncertain and it is not yet clear whether the Issuer will be a certified deemed 
compliant entity with no reporting required or a registered deemed compliant entity which would 
require the Issuer to report to the Cayman Islands Tax Information Authority, which will exchange 
such information with the IRS under the terms of the IGA.  To the extent the Issuer cannot be 
treated as a certified deemed compliant entity, the Issuer would be a "Reporting Cayman Islands 
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Financial Institution" (as defined in the IGA).  As such, the Issuer would need to effect registration 
with the IRS to obtain a GIIN.  Under the terms of the IGA, withholding will not be imposed on 
payments made to the Issuer, or on payments made by the Issuer to the Noteholders (other than 
perhaps certain passthru withholding), unless the IRS has specifically listed the Issuer as a non-
participating financial institution, or the Issuer has otherwise assumed responsibility for withholding 
under United States tax law. 

Each potential purchaser of Notes should consult its own tax advisor to obtain a 
more detailed explanation of FATCA and to learn how it might affect such investor in its 
particular circumstance. 

U.S. Federal Income Tax Consequences to the Issuer 

Upon the issuance of the Notes, Ashurst LLP will deliver an opinion generally to the effect that, 
under current law, assuming compliance with the Indenture (and certain other documents) and 
based upon certain factual representations made by the Issuer and/or the Portfolio Manager, and 
assuming the correctness of all opinions and advice of counsel that permit the Issuer to take or fail 
to take any action under the transaction documents based upon such opinions or advice, although 
the matter is not free from doubt, the Issuer will not be treated as engaged in the conduct of a 
trade or business within the United States for U.S. federal income tax purposes.  The opinion of 
Ashurst LLP will be based on certain factual assumptions, covenants and representations as to the 
Issuer's contemplated activities.  The Issuer intends to conduct its affairs in accordance with such 
assumptions and representations, and the remainder of this summary assumes that the Issuer will 
not be treated as engaged in a trade or business within the United States for U.S. federal income 
tax purposes.  However, you should be aware that the opinion referred to above will be predicated 
upon the Portfolio Manager's compliance with certain tax restrictions set out in the Indenture and 
the Portfolio Management Agreement (the "Tax Investment Guidelines"), which are intended to 
prevent the Issuer from engaging in activities which could give rise to a trade or business within the 
United States.  Although the Portfolio Manager has generally undertaken to comply with the Tax 
Investment Guidelines, the Portfolio Manager is permitted to depart from the Tax Investment 
Guidelines if it obtains an opinion from nationally recognized tax counsel (or written advice from 
Ashurst LLP or Lowenstein Sandler LLP) that the departure will not cause the Issuer to be treated as 
engaged in a trade or business within the United States.  There can be no assurance that any such 
opinion or advice of tax counsel will be consistent with Ashurst LLP's current views and opinion 
standards, and any such departures would not be covered by the opinion of Ashurst LLP referred to 
above.  Furthermore, the Portfolio Manager is not obligated to monitor changes in law that could 
affect whether the Issuer is treated as engaged in a U.S. trade or business.  The Portfolio Manager 
might act in accordance with the Tax Investment Guidelines notwithstanding the issuance of new 
decisions by the courts, new legislation or official guidance (regardless of whether such new 
interpretation, legislation or guidance would either merely increase the risk that the Issuer would 
be, or actually cause the Issuer to be, engaged in a U.S. trade or business).   In addition, although 
the Portfolio Manager can be removed for cause, the definition of "cause" in the context of 
violations of the Tax Investment Guidelines is not clear.  Such violations will not constitute "cause" 
if they do not have, and cannot reasonably be expected to have, a material adverse effect on the 
Holders.   It is not certain that a violation of the Tax Investment Guidelines that causes an increase 
in the risk that the Issuer will be engaged in a trade or business in the United States for U.S. federal 
income tax (without actually having that effect) will be treated as reasonably being expected to 
have such a material adverse effect.  

In addition, the opinion of Ashurst LLP and any such other advice or opinions are not binding 
on the IRS or the courts, and no ruling will be sought from the IRS regarding this, or any other, 
aspect of the U.S. federal income tax treatment of the Issuer.  Accordingly, in the absence of 
authority on point, the U.S. federal income tax treatment of the Issuer is not entirely free from 
doubt, and there can be no assurance that positions contrary to those stated in the opinion of 
Ashurst LLP or any such other advice or opinions may not be asserted successfully by the IRS.   
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If the IRS were to characterize successfully the Issuer as engaged in a United States trade or 
business, among other consequences, the Issuer would be subject to net income taxation in the 
United States on its income that was effectively connected with such business (as well as the branch 
profits tax).  The levying of such taxes could materially affect the Issuer's financial ability to make 
payments on the Notes. 

Legislation previously proposed in the U.S. Senate would, for tax years beginning 
two years after its enactment, tax a non-U.S. corporation, the assets of which consist 
primarily of assets being managed on behalf of investors, as a U.S. corporation if 
decisions about how to invest the assets are made in the United States. It is unknown 
whether this proposal will be enacted in its current form and, if enacted in some form, 
whether the Issuer would be subject to its provisions.  If this proposal is enacted in a 
form to which the Issuer is subject, proceeds from the Collateral Obligations and the 
Issuer's ability to make payments on the Notes will be materially diminished and one or 
more coverage tests may be violated. 

Payments on the Collateral Obligations (except for commitment fees and other similar fees 
(including, without limitation, certain payments on obligations or securities that include a 
participation in or that support a letter of credit) associated with Revolving Collateral Obligations or 
Delayed Drawdown Collateral Obligations and fees from a borrower under a Letter of Credit) are 
required not to be subject to withholding tax when the Collateral Obligations are acquired by the 
Issuer unless the obligor thereof is required to make payments of additional amounts (so called 
"gross-up payments") that cover the full amount of such withholding tax on an after-tax basis.  The 
Issuer will not, however, make any independent investigation of the circumstances surrounding the 
issue of the individual assets comprising the Assets, and there can be no assurance that income 
derived by the Issuer will not become subject to withholding tax as a result of a change in tax law or 
administrative practice or other causes.  Moreover, as indicated above, certain payments received by 
the Issuer are permitted to be reduced by any applicable withholding taxes.  In addition, if the 
Issuer is or becomes a CFC (defined below), the Issuer will incur U.S. withholding tax on any interest 
received from a related United States person.  Certain distributions on Equity Securities likely will, 
and distributions on defaulted assets and certain securities rated below investment grade may, be 
subject to withholding taxes imposed by the United States.   

If withholding or deduction of any taxes from payments is required by law in any jurisdiction, 
the Issuer will be under no obligation to make any additional payments to any holder in respect of 
such withholding or deduction. 

Notwithstanding the foregoing, any commitment fee, facility fee or similar fee that the Issuer 
earns may be subject to a 30% withholding tax and any lending fees received under a securities 
lending agreement may also be subject to withholding tax.  In the event withholding in respect of 
an excluded Collateral Obligation is not initially imposed but is imposed retroactively, such 
withholding would reduce amounts otherwise available to make payments on the Notes (and could 
adversely affect some classes of Notes that would not have been adversely affected had the 
withholding been imposed initially).  

U.S. Classification and U.S Tax Treatment of the Secured Notes  

The Issuer intends to agree and, by its acceptance of a Secured Note, each Holder will be 
deemed to have agreed, to treat the Secured Notes as debt of the Issuer for U.S. federal income tax 
purposes, except as otherwise required by applicable law; provided that this shall not limit a holder 
from making a protective qualified electing fund election (described below under "—U.S. 
Classification and U.S. Tax Treatment of the Subordinated Notes—QEF Election") or filing certain 
United States tax information returns required of only certain equity owners with respect to various 
reporting requirements under the Code (as described below under "—Transfer and Other Reporting 
Requirements").  Upon the issuance of the Notes, Ashurst LLP will deliver an opinion generally to 
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the effect that, assuming compliance with the Indenture (and certain other documents), and based 
on certain factual representations made by the Issuer and/or the Portfolio Manager, the Class A 
Notes, the Class B Notes, the Class C Notes and the Class D Notes will, and the Class E Notes should, 
be characterized as debt of the Issuer for U.S. federal income tax purposes.  No opinion will be 
given with respect to the Class F Notes.  The determination of whether a Note will be treated as 
debt for United States federal income tax purposes is based on the facts and circumstances existing 
at the time the Note is issued.  The opinion of Ashurst LLP will be based on current law and certain 
representations and assumptions.  Prospective investors should be aware that opinions of counsel 
are not binding on the IRS, and there can be no assurance that the IRS will not seek to characterize 
as something other than indebtedness any particular Class or Classes of the Notes.  Except as 
discussed below under "—Alternative Characterization of the Secured Notes" below, the balance of 
this discussion assumes that the Secured Notes will be characterized as debt of the Issuer for U.S. 
federal income tax purposes.  

For U.S. federal income tax purposes, the Issuer, and not the Co-Issuer, will be treated as the 
issuer of the Notes. 

Subject to the discussion of original issue discount below, U.S. Holders of the Secured Notes 
generally will include payments of stated interest received on the Notes in income in accordance 
with their normal method of tax accounting as ordinary interest income from sources outside the 
United States. 

A U.S. Holder of Notes issued with original issue discount ("OID") must include the OID in 
income on a constant yield-to-maturity basis (based on the original maturity of the Note) regardless 
of the timing of the receipt of the cash attributable to such income.  A Note will have been issued 
with OID if its stated redemption price exceeds its issue price by an amount as great as 0.25% of its 
stated redemption price multiplied by its weighted average maturity (and in such case the amount 
of OID will be equal to its stated redemption price less its issue price).  U.S. Holders should consult 
the Issuer to determine whether any particular Class of Notes are being treated by the Issuer as 
having been issued at a discount and with OID.  Additionally, because stated interest payments on 
the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes (the "Interest Deferral 
Notes") may not be considered to be unconditionally payable (a requisite for stated interest to not 
constitute OID) since they may be deferred in certain events, the Issuer intends to treat all interest 
on the Interest Deferral Notes (together with any excess of stated redemption price over issue price) 
as OID.   U.S. Holders would be entitled to claim a loss upon maturity or other disposition of a Note 
with respect to OID accrued and included in gross income for which cash is not received.  Such a loss 
generally would be a capital loss. 

 
The Secured Notes may be debt instruments described in Section 1272(a)(6) of the Code (debt 

instruments that may be accelerated by reason of the prepayment of other debt obligations 
securing such debt instruments).  Special tax rules principally relating to the accrual of OID, market 
discount, and bond premium apply to debt instruments described in Section 1272(a)(6).  Further, 
those debt instruments may not be treated for U.S. federal income tax purposes as part of an 
integrated transaction with a related hedge under Treasury Regulation Section 1.1275-6.  
Prospective investors should consult with their own tax advisors regarding the effects of Section 
1272(a)(6). 

In general, a U.S. Holder of a Secured Note will have a basis in that Secured Note equal to the 
cost of that Secured Note, increased by any OID and any market discount includible in income by 
such U.S. Holder and reduced by any amortized premium and any principal payments and any 
stated interest not treated as unconditionally payable for purposes of computing OID.  Upon a sale, 
exchange or other disposition of a Secured Note, a U.S. Holder will generally recognize gain or loss 
equal to the difference between the amount realized on the sale, exchange or other disposition 
(less any accrued and unpaid interest (other than OID), which would be taxable as such) and the U.S. 
Holder's tax basis in such Secured Note.  Such gain or loss generally will be long-term capital gain or 



 

 -134- 

loss if the U.S. Holder held the Secured Note for more than one year at the time of disposition.  In 
certain circumstances, U.S. Holders that are individuals may be entitled to preferential treatment for 
net long-term capital gains; however, the ability of U.S. Holders to offset capital losses against 
ordinary income is limited.  See "—3.8% Medicare Tax on Net Investment Income" below (for a 
discussion of the application of such tax). 

Alternative Characterization of the Secured Notes 

Notwithstanding Ashurst LLP's opinion, Holders and beneficial owners therein should recognize 
that there is some uncertainty regarding the appropriate classification of instruments such as the 
Secured Notes.  It is possible, for example, that the IRS may contend that the Class E Notes or the 
Class F Notes, or any other Class of Secured Notes, should be treated in whole or in part as equity 
interests in the Issuer.  Such a recharacterization might result in material adverse U.S. federal 
income tax consequences to U.S. Holders.  If U.S. Holders of one or more Classes of the Secured 
Notes were treated as owning equity interests in the Issuer, the U.S. federal income tax 
consequences to those U.S. Holders would be as described under "—U.S. Classification and U.S. Tax 
Treatment of the Subordinated Notes" and "—Transfer and Other Reporting Requirements."  In 
order to avoid the application of the PFIC rules described below, each U.S. Holder of a Secured Note 
should consider making a qualified electing fund election provided in Section 1295 of the Code on a 
"protective" basis (although such a protective election may not be respected by the IRS because 
current regulations do not specifically authorize such an election).  See "—U.S. Classification and 
U.S. Tax Treatment of the Subordinated Notes—Status of the Issuer as a PFIC" and "—QEF Election."  
Further, U.S. Holders of Secured Notes should consult with their own tax advisors with respect to 
whether, if those Secured Notes were treated, in whole or in part, as representing equity in the 
Issuer, they would be required to file information returns in accordance with sections 6038, 6038B, 
and 6046 of the Code (and, if so, whether they should file such returns on a protective basis).  It is 
also possible that the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes could 
be treated as "contingent payment debt instruments" for federal income tax purposes.  In this 
event, the timing of a U.S. Holder's OID inclusions could differ from that described above and any 
gain recognized on the sale, exchange, or retirement of such Notes would be treated as ordinary 
income and not capital gain. 

Non-U.S. Holders of the Secured Notes 

Subject to the discussion under "—Recent U.S. Tax Legislation", above, a Non-U.S. Holder of a 
Secured Note that has no connection with the United States and is not related, directly or indirectly, 
to the Issuer or the holders of the Issuer's equity or the Subordinated Notes will not be subject to 
U.S. tax withholding on interest payments; provided that the Issuer is not engaged in a U.S. trade or 
business for U.S. federal income tax purposes.  Non-U.S. Holders may be required to make certain 
tax representations regarding the identity of the beneficial owner of the Secured Notes in order to 
receive payments free of tax withholding, and Non-U.S. Holders may be required to provide such 
certification in order to receive payments free of backup withholding and not to have such 
payments be subject to information reporting.  See also "Recent U.S. Tax Legislation," above, for a 
discussion of reporting obligations of non-U.S. Holders under FATCA. 

U.S. Classification and U.S. Tax Treatment of the Subordinated Notes 

General.  The Issuer intends to agree and, by its acceptance of a Subordinated Note, each 
Holder will be deemed to have agreed, to treat such Notes as equity in the Issuer for U.S. federal 
income tax purposes, except as otherwise required by applicable law.  If U.S. Holders of the 
Subordinated Notes were treated as owning debt in the Issuer, the U.S. federal income tax 
consequences to those U.S. Holders would be as described under "—U.S. Classification and U.S. Tax 
Treatment of the Secured Notes".  The balance of this discussion assumes that the 
Subordinated Notes will be characterized as equity in the Issuer. Prospective investors should consult 
their own tax advisors regarding the consequences of their acquiring, holding or disposing of the 
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Subordinated Notes and of any Contributions made by such investor or other investors with respect 
thereto.  

The Subordinated Notes will be characterized as equity (which the IRS could contend is voting 
equity) of the Issuer for U.S. federal income tax purposes. 

Distributions on the Subordinated Notes.  Subject to the anti-deferral rules discussed below, any 
payment on the Subordinated Notes that is distributed by the Issuer to a U.S. Holder that is subject 
to United States federal income tax will be taxable to that U.S. Holder as a dividend to the extent of 
the current and accumulated earnings and profits (determined under U.S. federal income tax 
principles) of the Issuer.  Such payments will not be eligible for the dividends received deduction 
generally allowable to corporations and will not be eligible for the preferential income tax rate on 
qualified dividend income.  Distributions in excess of earnings and profits will be non-taxable to the 
extent of, and will be applied against and reduce, the U.S. Holder's adjusted tax basis in the 
Subordinated Notes.  Distributions in excess of earnings and profits and basis will be taxable as gain 
from the sale or exchange of property, as described below.  Distributions on the Subordinated 
Notes received by certain individuals, estates and trusts may be includible in "net investment 
income" for purposes of the Medicare contribution tax.  QEF and Subpart F inclusions (discussed 
below) in respect of the Subordinated Notes may, depending on a taxpayer's particular 
circumstances, be includible in "net investment income" subject to the Medicare contribution tax, 
and actual distributions with respect to prior inclusions that were not previously included in net 
investment income will generally be subject to such tax.  See "- 3.8% Medicare Tax on Net 
Investment Income" below. 

Sale, Exchange or Other Disposition of the Subordinated Notes.  In general, a U.S. Holder of the 
Subordinated Notes will recognize gain or loss upon the sale, exchange or other disposition of such 
Notes in an amount equal to the difference between the amount realized and such U.S. Holder's 
adjusted tax basis in such Notes.  The character of that gain or loss (as ordinary or capital) generally 
will depend on whether the U.S. Holder either has made a QEF Election or is subject to the CFC rules 
(as each is described below).  Initially, the tax basis of a U.S. Holder should equal the amount paid 
for the Subordinated Notes.  That basis will be (i) increased by amounts taxable to the U.S. Holder 
by virtue of a QEF Election or the CFC rules, and (ii) decreased by actual distributions from the Issuer 
that are deemed to consist of previously taxed amounts or to represent the return of capital. 

Gain on the disposition of the Subordinated Notes by certain individuals, estates and trusts may 
be includible in "net investment income" for the purposes of the 3.8% Medicare Tax.  See "—3.8% 
Medicare Tax on Net Investment Income" below. 

Anti-Deferral Rules.  Prospective investors should be aware that certain of the procedural rules 
for "PFICs" and "QEF" elections (as these terms are defined below) are complex and they should 
consult their own tax advisors regarding these rules. 

The tax consequences for U.S. Holders of the Subordinated Notes discussed above are likely to 
be materially modified by the anti-deferral rules.  In general, each U.S. Holder's investment in the 
Issuer will be taxed as an investment in a passive foreign investment company ("PFIC") or a 
controlled foreign corporation ("CFC"), depending (in part) upon the percentage of the Issuer's 
equity that is acquired and held by certain U.S. Holders.  If applicable, the rules pertaining to CFCs 
generally override those pertaining to PFICs (although, in certain circumstances, both sets of rules 
may apply simultaneously). 

Prospective investors should be aware that in determining what percentage of the equity of the 
Issuer is held by various categories of investors (for example, for purposes of the CFC and 
information reporting rules described below), the Subordinated Notes will be treated as equity (and 
possibly as voting equity) and the Portfolio Manager's interest in certain portions of its fee and the 
Class E Notes, the Class F Notes and other classes of Secured Notes may be considered equity (and 
possibly voting equity). 
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Prospective investors should be aware that the amount of the Issuer's income that is allocated 
to holders (under the QEF rules and/or the CFC rules discussed below) for any taxable year may be 
substantially greater than the amount of cash that is distributed on the Subordinated Notes for that 
year.  Differences between allocated income and cash distributions for any taxable year may arise 
for a variety of reasons, including but not limited to, holding Assets subject to OID rules or 
purchased at a discount or premium, application of interest or other income received by the Issuer 
to acquire Assets or pay principal of the Secured Notes and realization of cancellation of 
indebtedness income if the Issuer ultimately fails to pay any portion of the Secured Notes upon 
maturity. 

Status of the Issuer as a PFIC.  The Issuer will be treated as a "PFIC" for U.S. federal income tax 
purposes.  U.S. Holders in PFICs, other than U.S. Holders that make a timely "qualified electing 
fund" or "QEF" election described below, are subject to special rules for the taxation of "excess 
distributions" (which include both certain distributions by a PFIC and any gain recognized on a 
disposition of PFIC stock).  In general, Section 1291 of the Code provides that the amount of any 
"excess distribution" will be allocated to each day of the U.S. Holder's holding period for its PFIC 
stock.  The amount allocated to the current taxable year will be included in the U.S. Holder's gross 
income for the current taxable year as ordinary income.  With respect to amounts allocated to prior 
taxable years, the tax imposed for the current taxable year will be increased by the "deferred tax 
amount" (an amount calculated with respect to each prior taxable year by multiplying the amount 
allocated to that year by the highest rate of tax in effect for that year, together with an interest 
charge, as though the amounts of tax were overdue). 

An excess distribution is the amount by which distributions for a taxable year exceed 125% of 
the average distribution in respect of the Subordinated Notes during the three preceding taxable 
years (or, if shorter, the investor's holding period for the Subordinated Notes).  As indicated above, 
any gain recognized upon disposition (or deemed disposition) of the Subordinated Notes will be 
treated as an excess distribution and taxed as described above (and not as capital gain).  For this 
purpose, a U.S. Holder that uses a Subordinated Note as security for an obligation will be treated as 
having disposed of such Note. 

Special rules apply to certain regulated investment companies that own interests in PFICs and 
any such investor should consult with its own tax advisors regarding the consequences to it of 
acquiring Subordinated Notes.  In addition, under recent legislation, unless otherwise provided by 
the U.S. Treasury, each U.S. Holder of equity in a PFIC is required to file an annual report containing 
such information as the U.S. Treasury may require.  Until the IRS releases the revised Form 8621, this 
additional reporting requirement is suspended (although a U.S. Holder that is currently otherwise 
required to file Form 8621 (e.g., a U.S. Holder that makes a QEF election with respect to the PFIC, 
receives a distribution with respect to the PFIC or makes an actual or deemed disposition of PFIC 
stock) must continue to file the current Form 8621).  However, following the release of the revised 
Form 8621, U.S. Holders for which the filing of Form 8621 has been suspended for a taxable year 
will be required to attach Form 8621 for each suspended taxable year to their next income tax or 
information return required to be filed with the IRS.  Additionally, in the event a U.S. Holder does 
not file Form 8621, the statute of limitations on the assessment and collection of U.S. federal 
income taxes of such U.S. Holder for the related tax year may not close before the date which is 
three years after the date on which such report is filed. 

QEF Election.  If a U.S. Holder (including certain U.S. Holders indirectly owning Subordinated 
Notes) makes the qualified electing fund election (the "QEF Election") provided in Section 1295 of 
the Code, the U.S. Holder will be required to include its pro rata share (unreduced by any prior year 
losses) of the Issuer's ordinary income and net capital gains (as ordinary income and long-term 
capital gain, respectively) for each taxable year and pay tax thereon even if such income and gain is 
not distributed to the U.S. Holder by the Issuer.  In addition, any net losses of the Issuer will not be 
currently deductible by such U.S. Holder.  Rather, any tax benefit from such losses will be available 
only when a U.S. Holder sells or disposes of its shares. 
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A U.S. Holder of a Subordinated Note that makes the QEF Election generally may elect to defer 
the payment of tax on undistributed income (until such income is distributed or the Subordinated 
Note is transferred), provided that it agrees to pay interest on such deferred tax liability.  For this 
purpose, a U.S. Holder that uses a Subordinated Note as security for an obligation will be treated as 
having disposed of such Note.  If the Issuer later distributes the income or gain on which the U.S. 
Holder has already paid taxes, amounts so distributed to the U.S. Holder will not be further taxable 
to the U.S. Holder.  A U.S. Holder's tax basis in the Subordinated Notes will be increased by the 
amount included in that U.S. Holder's income and decreased by the amount of nontaxable 
distributions.  A U.S. Holder making the QEF Election generally will recognize, on the disposition of 
the Subordinated Notes, capital gain or loss equal to the difference, if any, between the amount 
realized upon such disposition (including redemption or retirement) and its adjusted tax basis in 
such Notes.  That gain or loss generally will be long-term capital gain or loss if the U.S. Holder held 
such Notes for more than one year at the time of disposition.  In certain circumstances, U.S. Holders 
that are individuals may be entitled to preferential tax treatment for net long-term capital gains.  
The ability of U.S. Holders to offset capital losses against ordinary income is limited. 

If the Issuer holds equity of another PFIC (an "equity PFIC"), such as an interest in a Tax 
Subsidiary, a U.S. Holder of the Subordinated Notes that wants to avoid the application of the 
excess distribution rules (described above) with respect to its indirect interest in that equity PFIC will 
have to make a separate QEF Election with respect to that equity PFIC.  In that case, the Issuer will 
provide, to the extent it receives it, the information needed for U.S. Holders to make the QEF 
Election.  That information may not, however, be available to the Issuer.  U.S. Holders should 
consult their own tax advisors with respect to the tax consequences of such a situation. 

In general, a QEF Election should be made on or before the due date for filing a U.S. Holder's 
federal income tax return for the first taxable year for which it holds a Subordinated Note.  The QEF 
Election is effective only if certain required information is made available by the Issuer.  The Issuer 
will undertake to comply with the IRS information requirements necessary to be a qualified electing 
fund (provided such information is available to it), which will permit U.S. Holders to make the QEF 
Election.  Nonetheless, there can be no assurance that such information will be available or 
presented. 

Where a QEF Election is not timely made by a U.S. Holder for the year in which it acquired its 
Subordinated Notes, but is made for a later year, the excess distribution rules can be avoided for 
subsequent years by making an election to recognize gain from a deemed sale of such Notes at the 
time when the QEF Election becomes effective. 

A U.S. Holder should consult its own tax advisors regarding whether it should make a QEF 
Election (and, if it fails to make an initial election, whether it should make an election for a 
subsequent taxable year). 

Proposals are made from time to time to amend the United States Internal Revenue Code. One 
recent proposal, if enacted, would, among other things, repeal the present law rules that impose an 
interest charge when a U.S. person who owns stock of a PFIC receives an excess distribution in 
respect of that stock.  Instead, if a United States person owns non-publicly-traded stock in a PFIC, 
the person must include in gross income each year the person’s interest accrual amount with respect 
to the stock, which in very general terms is the owner’s adjusted basis in the stock multiplied by the 
sum of five percentage points plus a specified Treasury borrowing rate.  Any interest accrual 
amount would be treated as interest income for federal income tax purposes.  Conforming rules 
would generally prevent double taxation of distributions and gains on sale to the extent of 
previously accrued interest accrual amounts.  If a U.S. person recognizes a loss from the disposition 
of PFIC stock, a portion of that loss may be treated as an ordinary loss.  The provision is proposed to 
be effective for taxable years beginning after December 31, 2014. 
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In addition, the proposal, if enacted, would require any U.S. person who holds certain PFIC 
stock (“covered stock”) on the last day of the person’s taxable year beginning in 2014 to treat the 
PFIC stock as sold for its fair market value on that day.  The proposal provides for the adjustment of 
the amount of any gain or loss subsequently realized from covered stock to reflect the amount of 
any gain or loss on the stock from the deemed sale.  For this purpose, covered stock is any stock of a 
PFIC unless there was a QEF election or mark-to-market election in effect for the taxable year in 
which the deemed sale would take place.  It appears that this deemed sale is intended to establish a 
U.S. person's basis to use for the proposed interest accrual methodology described above.  

No representation is made that this or any other change in law will be enacted, or, if enacted, 
what effect it will have on the Subordinated Notes or any other  Notes that are treated as equity for 
U.S. federal income tax purposes. 

Status of the Issuer as a CFC.  U.S. tax law also contains special provisions addressing the 
taxation of interests in CFCs.  A U.S. person that owns (directly or indirectly) at least 10% of the 
voting stock (or under recently proposed legislation, at least 10% of the value) of a foreign 
corporation, is considered a "U.S. Shareholder" (a "U.S. Shareholder") with respect to the foreign 
corporation.  If U.S. Shareholders in the aggregate own (directly or indirectly) more than 50% of the 
voting power or value of the stock of such corporation, the foreign corporation will be classified as 
a CFC.  Complex attribution rules apply for purposes of determining ownership of stock in a foreign 
corporation such as the Issuer.  As indicated above, the Subordinated Notes and possibly the Class E 
Notes and the Class F Notes (or any other Classes of the Secured Notes) and certain portions of the 
Portfolio Manager's fee may be treated as voting equity in the Issuer. 

If the Issuer is classified as a CFC for at least 30 consecutive days (or under recently proposed 
legislation, at any time) during its taxable year, a U.S. Shareholder (and possibly any U.S. Holder 
that is a direct or indirect holder of a grantor trust that is considered to be a U.S. Shareholder) that 
is a shareholder of the Issuer as of the end of the Issuer's taxable year generally will be subject to 
current U.S. tax on its share of the income of the Issuer, regardless of the amount of any cash 
distributions from the Issuer.  Earnings subject to tax generally will not be taxed again when they 
are distributed to the U.S. Holder.  In addition, income that would otherwise be characterized as 
capital gain and gain on the sale of the CFC's stock by a U.S. Shareholder (during the period that 
the corporation is a CFC and thereafter for a five-year period) will be classified in whole or in part as 
dividend income. 

Certain income generated by a corporation conducting a banking, financing, insurance, or 
other similar business would not be includible in a holder's income under the CFC rules.  However, 
each U.S. Holder of a Note will agree not to take the position that the Issuer is engaged in such a 
business.  Accordingly, if the CFC rules apply, a U.S. Shareholder generally will be subject to tax 
currently on its share of the Issuer's income. 

The Issuer will undertake to provide U.S. Shareholders with the requisite tax information to 
enable such holders to comply with any reporting requirements with respect to being U.S. 
Shareholders, provided, however, such information is reasonably available to the Issuer.  
Nonetheless, there can be no assurance that such information will be available or presented. 

Taxation of Non-U.S. Holders of Subordinated Notes 

Subject to the discussion under "—Recent U.S. Tax Legislation", above, payments on, and gain 
from the sale, exchange or redemption of, Subordinated Notes generally should not be subject to 
United States federal income tax in the hands of a Non-U.S. Holder that has no connection with the 
United States other than the holding of such Notes.  Subject to the discussion under "—Recent U.S. 
Tax Legislation", above, United States information reporting and backup withholding generally will 
not apply to payments on a Subordinated Note to, and proceeds from the disposition of such Note 
by, a Non-U.S. Holder if the holder certifies as to its non-United States status on the appropriate 



 

 -139- 

Internal Revenue Service Form W-8.  Backup withholding is not an additional tax and may be 
refunded or credited against the holder's U.S. federal income tax liability if certain required 
information is furnished to the IRS.  But see "—Recent U.S. Tax Legislation", above, for a discussion 
of reporting obligations of non-U.S. Holders with respect to recently enacted legislation. 

Taxation in Respect of a Tax Subsidiary 

The Issuer will hold any Taxed Asset in a Tax Subsidiary that will be treated as either a U.S. or 
foreign corporation for U.S. federal income tax purposes.  Any foreign Tax Subsidiary may be 
treated as engaged in a trade or business in the United States and may be subject to U.S. federal 
income tax (and possibly a 30% branch profits tax) on a net income basis at normal corporate tax 
rates, and may file U.S. tax returns and reports (or protective U.S. tax returns and reports), and/or 
the Tax Subsidiary may be subject to a 30% U.S. withholding tax on some or all of its income.  In 
addition, U.S. Holders will not be permitted to use losses recognized by the Tax Subsidiary to offset 
gains recognized by the Issuer and may be subject to the adverse PFIC or CFC rules with respect to 
the Tax Subsidiary described above under "U.S. Classification and U.S. Tax Treatment of the  
Subordinated Notes."  In the case of a U.S. Tax Subsidiary, the Tax Subsidiary would be subject to 
U.S. federal income tax on a net income basis at normal corporate tax rates, and would be required 
to file U.S. tax returns and reports.  In addition, distributions from the Tax Subsidiary to the Issuer 
may be subject to a 30% U.S. withholding tax.  Prospective investors should consult their tax 
advisors regarding the consequences of the Issuer organizing a Tax Subsidiary. 

3.8% Medicare Tax on "Net Investment Income" 

U.S. Holders that are individuals, estates, and certain trusts are subject to an additional 3.8% tax 
(the "3.8% Medicare Tax") on all or a portion of their "net investment income" which may 
include any income or gain with respect to the Notes.  The 3.8% Medicare Tax will be imposed on 
the lesser of (i) net investment income (undistributed net investment income for estates and trusts) 
and (ii) the excess of modified adjusted gross income (adjusted gross income for estates and trusts) 
and a threshold amount.  The threshold amount is $250,000 for a married taxpayer filing a joint 
return (or a surviving spouse), $125,000 for a married individual filing a separate return, the dollar 
amount at which the highest bracket begins for estates and trusts, and $200,000 in any other case.  
Recently released regulations have subjected equity holders of PFICs and CFCs to such tax, although 
the application of the tax (and the availability of particular elections) is quite complex.  U.S. Holders 
should consult their advisors with respect to their consequences with respect to the 3.8% Medicare 
Tax. 

 
Transfer and Other Reporting Requirements 

In general, U.S. Holders who acquire any Subordinated Notes (or any Class of Notes that is 
recharacterized as equity in the Issuer) for cash may be required to file a Form 926 with the IRS and 
to supply certain additional information to the IRS if (i) such U.S. Holder owns (directly or indirectly) 
immediately after the transfer, at least 10% by vote or value of the Issuer or (ii) the transfer when 
aggregated with all related transfers under applicable regulations, exceeds U.S. $100,000.  In the 
event a U.S. Holder that is required to file fails to file such form, that U.S. Holder could be subject to 
a penalty of up to U.S.$100,000 (computed as 10% of the gross amount paid for the Subordinated 
Notes) or more if the failure to file was due to intentional disregard of its obligation. 

In addition, a U.S. Holder of Subordinated Notes that owns (actually or constructively) at least 
10% by vote or value of the Issuer (and each officer or director of the Issuer that is a U.S. citizen or 
resident) may be required to file an information return on IRS Form 5471.  A U.S. Holder of 
Subordinated Notes generally is required to provide additional information regarding the Issuer 
annually on IRS Form 5471 if it owns (actually or constructively) more than 50% by vote or value of 
the Issuer.  U.S. Holders should consult their own tax advisors regarding whether they are required 



 

 -140- 

to file IRS Form 5471.  In the event a U.S. Holder that is required to file such form fails to file such 
form, the U.S. Holder could be subject to a penalty of U.S.$10,000 for each such failure to file (in 
addition to other consequences).  

Prospective investors in the Subordinated Notes (or any Class of Notes or other interest that 
could be recharacterized as equity in the Issuer) should consult with their own tax advisors 
regarding whether they are required to file IRS Form 8886 in respect of this transaction.  Such filing 
generally will be required if such investors file a U.S. federal income tax return or U.S. federal 
information return and recognizes a loss in excess of a specified threshold, and significant penalties 
may be imposed on taxpayers that fail to file the form timely.  Such filing will also generally be 
required by a U.S. Holder of the Subordinated Notes if the Issuer participates in certain types of 
transactions that are treated as "reportable transactions", such as a transaction in which its loss 
exceeds a specified threshold, and either (x) such U.S. Holder owns 10% or more of the aggregate 
amount of the Subordinated Notes and makes a QEF Election with respect to the Issuer or (y) the 
Issuer is treated as a CFC and such U.S. Holder is a "U.S. Shareholder" (as defined above) of the 
Issuer.  If the Issuer does participate in a reportable transaction, it will make reasonable efforts to 
make such information available.  Significant penalties may be imposed on taxpayers required to 
file Form 8886 that fail to do so timely. 

A U.S. Holder that is an individual and holds certain foreign financial assets must file new IRS 
Form 8938 to report the ownership of such assets if the total value of those assets exceeds the 
applicable threshold amounts.  The threshold varies depending on whether the individual lives in 
the United States or files a joint income tax return with a spouse.  For example, an unmarried U.S. 
Holder living in the United States is required to file Form 8938 if the total value of all specified 
foreign financial assets is more than $50,000 on the last day of the tax year or more than $75,000 at 
any time during the tax year. U.S. Holders in other situations have the same or a greater threshold.  
In general, specified foreign financial assets include debt or equity interests (that are not regularly 
traded on an established securities market) issued by foreign financial institutions (such as the 
Issuer), and any interest in a foreign entity that is not a financial institution, including any stock or 
security, and any financial instrument or contract held for investment that has an issuer or 
counterparty that is not a U.S. person.  Proposed regulations also would require certain domestic 
entities that are formed, or availed of, for purposes of holding, directly or indirectly, specified 
foreign financial assets to file IRS Form 8938.  In addition, certain non-resident alien individuals may 
be required to file Form 8938, notwithstanding the availability of any special treatment under an 
income tax treaty.   

However, in general, such form is not required to be filed with respect to the Notes if they are 
held through a U.S. payer, such as a U.S. financial institution, a U.S. branch of a non-U.S. bank, and 
certain non-U.S. branches or subsidiaries of U.S. financial institutions. 

Taxpayers who fail to make the required disclosure with respect to any taxable year are subject 
to a penalty of $10,000 for such taxable year, which may be increased up to $50,000 for a 
continuing failure to file the form after being notified by the IRS.  In addition, the failure to file 
Form 8938 will extend the statute of limitations for a taxpayer's entire related income tax 
return  (and not just the portion of the return that relates to the omission) until at least 3 years 
after the date on which the Form 8938 is filed.   

All U.S. Holders are urged to consult with their own tax advisors with respect to whether a Note 
is a foreign financial asset that (if the applicable threshold was met) would be subject to this rule. 

The Issuer will undertake to provide U.S. Holders with tax information that U.S. Holders need to 
obtain from the Issuer to comply with applicable U.S. reporting obligations, provided, however, 
such information is reasonably available to the Issuer.  Nonetheless, there can be no assurance that 
such information will be available or presented. 
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FBAR Reporting 

U.S. Holders that own directly or indirectly more than 50% of the Subordinated Notes (or any 
other Class of Notes recharacterized as equity in the Issuer) should consider their possible obligation 
to file a Form TD F 90-22.1—Foreign Bank and Financial Accounts Report with respect to the Notes.  
Holders should consult their tax advisors with respect to these or any other reporting requirement 
which may apply with respect to their acquisition of the Notes. 

Tax-Exempt Investors 

Special considerations apply to pension plans and other investors ("Tax-Exempt Investors") 
that are subject to tax only on their unrelated business taxable income ("UBTI").  A Tax-Exempt 
Investor's income from an investment in the Issuer generally should not be treated as resulting in 
UBTI under current law, so long as such investor's acquisition of the Notes is not debt-financed, and, 
with respect to an investment in the Secured Notes, such investor does not (in addition to the 
investment in such Secured Notes) own more than 50% of the Issuer's equity (which would include 
the Subordinated Notes and any Class of Notes (if any) or portion of the Portfolio Manager's fee 
that is recharacterized as equity). 

Tax-Exempt Investors should consult their own tax advisors regarding an investment in the 
Issuer. 

Information Reporting and Backup Withholding 

Under certain circumstances, information reporting requirements will apply to payments on a 
Note to, and the proceeds of the sale of a Note by, U.S. Holders and "backup withholding" will 
apply to such payments if the U.S. Holder fails to provide an accurate taxpayer identification 
number or otherwise fails to comply with, or establish an exemption from, the backup withholding 
requirements.  Backup withholding is not an additional tax and may be refunded or credited 
against the holder's federal income tax liability if certain required information is furnished to the 
IRS.  The information reporting requirements may apply regardless of whether withholding is 
required.  See also "Recent U.S. Tax Legislation," above, for a discussion of reporting obligations 
under FATCA. 
 
Re-pricing 
 

The treatment of a Re-Pricing for U.S. federal income tax purposes is not entirely clear. It is 
possible that a Re-Pricing will be treated as a deemed exchange of old notes of the Re-Priced Class 
for new notes of the Re-Priced Class. In that event, it is unclear whether such deemed exchange 
would be taxable to a U.S. Holder.  If it was taxable, a U.S. Holder may be required to recognize 
gain or loss with respect to its Notes that are part of the Re-Priced Class. This gain or loss would be 
equal to the difference between the issue price of the deemed new notes of the Re-Priced Class, 
which if such class of notes has a principal amount in excess of $100 million, may be the fair market 
value rather than the principal amount of the notes, and the U.S. Holder's tax basis in the deemed 
old notes of the Re-Priced Class. 

In the event the Re-Pricing is a taxable event for U.S. Holders and the stated redemption 
price at maturity of the new notes of a Re-Priced Class received in the deemed exchange is greater 
than the issue price of such notes, a U.S. Holder of a new note of a Re-Priced Class may be required 
to include additional OID in income as a result of the Re-Pricing. In the event that the issue price of 
the deemed new notes of the Re-Priced Class is less than the principal amount of such notes, the 
Issuer may be required to recognize cancellation of indebtedness income, which could affect the 
Holders of the Subordinated Notes that have made a QEF election or are subject to inclusions under 
the CFC rules.  This may result in adverse consequences for the Subordinated Notes. Additionally, 
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any Class of Notes that are Re-Priced after six months after the adoption of final regulations 
addressing withholding on foreign passthru payments would likely not be considered a 
Grandfathered Obligation under FATCA (see discussion under "—Recent U.S. Tax Legislation" 
above) if the Re-Pricing is treated as a deemed exchange.  Each prospective investor should consult 
its own tax advisor regarding the tax consequences to it of a Re-Pricing. 



 

 -143- 

CAYMAN ISLANDS TAXATION 
 
The following discussion of certain Cayman Islands income tax consequences of an investment in the 
Notes is based on the advice of Maples and Calder as to Cayman Islands law.  The discussion is a 
general summary of present law, which is subject to prospective and retroactive change.  It is not 
intended as tax advice, does not consider any investor's particular circumstances, and does not 
consider tax consequences other than those arising under Cayman Islands law.  The following is a 
general summary of Cayman Islands taxation in relation to the Notes. 

Under existing Cayman Islands laws: 

(i) Payments of principal and interest in respect of the Notes will not be subject to taxation in 
the Cayman Islands and no withholding will be required on such payments to any Holder of a Note 
and gains derived from the disposal of Notes will not be subject to Cayman Islands income or 
corporation tax.  The Cayman Islands currently have no income, corporation or capital gains tax and 
no estate duty, inheritance tax or gift tax; and 

(ii) No stamp duty is payable in respect of the issue of Notes.  The Notes themselves will be 
stamped if they are executed in or brought into the Cayman Islands. 

The Issuer has been incorporated under laws of the Cayman Islands as an exempted company and, 
as such, has obtained an undertaking from the Governor-in-Cabinet of the Cayman Islands in the 
following form: 

The Tax Concessions Law 
 

(2011 Revision) 
 

Undertaking as to Tax Concessions 
 

In accordance with the provisions of Section 6 of The Tax Concessions Law (2011 Revision), the 
Governor-in-Cabinet undertakes with: 

 
BlueMountain CLO 2013-4 Ltd. 

 
"the Company" 

 
(a) that no Law which is hereafter enacted in the Islands imposing any tax to be levied on 

profits, income, gains or appreciations shall apply to the Company or its operations; and 
 

(b) in addition, that no tax to be levied on profits, income, gains or appreciations or which is in 
the nature of estate duty or inheritance tax shall be payable 

 
(i) on or in respect of the shares, debentures or other obligations of the Company; or 

 
(ii) by way of the withholding in whole or in part, of any relevant payment as defined in 

Section 6(3) of the Tax Concessions Law (2011 Revision). 
 

These concessions shall be for a period of twenty years from the 1st day of October 2013. 
 

The Cayman Islands are not a party to a double tax treaty with any country that is applicable to 
payments by the Issuer. 

THE PRECEDING DISCUSSION IS ONLY A SUMMARY OF CERTAIN OF THE TAX IMPLICATIONS OF AN 
INVESTMENT IN THE NOTES.  PROSPECTIVE INVESTORS ARE URGED TO CONSULT WITH THEIR OWN 
TAX ADVISORS PRIOR TO INVESTING TO DETERMINE THE TAX IMPLICATIONS OF SUCH INVESTMENT 
IN LIGHT OF SUCH INVESTOR'S CIRCUMSTANCES. 
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CERTAIN ERISA AND LEGAL INVESTMENT CONSIDERATIONS 

The United States Employee Retirement Income Security Act of 1974, as amended ("ERISA") 
imposes certain requirements on "employee benefit plans" (as defined in Section 3(3) of ERISA) 
which are subject to Title I of ERISA, including entities such as collective investment funds and 
separate accounts whose underlying assets include the assets of such plans (collectively, "ERISA 
Plans") and on those persons who are fiduciaries with respect to ERISA Plans.  Investments by ERISA 
Plans are subject to ERISA's general fiduciary requirements, including the requirement of 
investment prudence and diversification and the requirement that an ERISA Plan's investments be 
made in accordance with the documents governing the ERISA Plan.  The prudence of a particular 
investment must be determined by the responsible fiduciary of an ERISA Plan by taking into account 
the ERISA Plan's particular circumstances and all of the facts and circumstances of the investment 
including, but not limited to, the matters discussed above under "Risk Factors" and the fact that in 
the future there may be no market in which such fiduciary will be able to sell or otherwise dispose 
of the Notes. 

Section 406 of ERISA and Section 4975 of the Code prohibit certain transactions involving the 
assets of an ERISA Plan (as well as those plans that are not subject to ERISA but which are subject to 
Section 4975 of the Code, such as individual retirement accounts (together with ERISA Plans, 
"Plans")) and certain persons (referred to as "parties in interest" or "disqualified persons") having 
certain relationships to such Plans, unless a statutory or administrative exemption is applicable to 
the transaction.  A party in interest or disqualified person who engages in a prohibited transaction 
may be subject to excise taxes and other penalties and liabilities under ERISA and Section 4975 of 
the Code. 

Prohibited transactions within the meaning of Section 406 of ERISA or Section 4975 of the Code 
may arise if Notes are acquired with the assets of a Plan with respect to which the Issuer, the 
Placement Agent, the Trustee, the Portfolio Manager, any seller of Collateral Obligations to the 
Issuer or any of their respective Affiliates, is a party in interest or a disqualified person.  Certain 
exemptions from the prohibited transaction provisions of Section 406 of ERISA and Section 4975 of 
the Code may be applicable, however, depending in part on the type of Plan fiduciary making the 
decision to acquire a Note and the circumstances under which such decision is made.  There can be 
no assurance that any exception or exemption will be available with respect to any particular 
transaction involving the Notes. 

Governmental plans and certain church plans, while not subject to the fiduciary responsibility 
provisions of ERISA or the provisions of Section 4975 of the Code, may nevertheless be subject to 
state, local or other federal laws that are substantially similar to the foregoing provisions of ERISA 
and the Code.  Fiduciaries of any such plans should consult with their counsel before acquiring any 
Notes. 

The Secured Notes (other than the Class E Notes and the Class F Notes) 

The U.S. Department of Labor has promulgated regulations 29 C.F.R. Section 2510.3-101 (the 
"Plan Asset Regulations") as modified by Section 3(42) of ERISA, describing what constitutes the 
assets of a Plan with respect to the Plan's investment in an entity for purposes of certain provisions 
of ERISA and Section 4975 of the Code, including the fiduciary responsibility provisions of Title I of 
ERISA and Section 4975 of the Code.  Under the Plan Asset Regulations, if a Plan invests in an 
"equity interest" of an entity that is neither a "publicly offered security" nor a security issued by an 
investment company registered under the Investment Company Act, the Plan's assets include both 
the equity interest and an undivided interest in each of the entity's underlying assets, unless it is 
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established that the entity is an "operating company" or, as further discussed below, that equity 
participation in the entity by "benefit plan investors" is not "significant." 

The Plan Asset Regulations define an "equity interest" as any interest in an entity other than an 
instrument that is treated as indebtedness under applicable local law and which has no substantial 
equity features.  As noted above in "U.S. Federal Income Tax Considerations," it is the opinion of 
tax counsel to the Issuer that the Class A Notes, the Class B Notes, the Class C Notes and the Class D 
Notes will be treated as debt for U.S. federal income tax purposes.  Although there is little guidance 
on the subject at the time of their issuance, the Class A Notes, the Class B Notes, the Class C Notes 
and the Class D Notes should be treated as indebtedness under applicable local law without 
substantial equity features for purposes of the Plan Asset Regulations.  This determination is based 
in part upon (i) tax counsel's opinion regarding the Class A Notes, the Class B Notes, the Class C 
Notes and the Class D Notes cited above and (ii) the traditional debt features of the Class A Notes, 
the Class B Notes, the Class C Notes and the Class D Notes, including the reasonable expectation of 
purchasers of such Notes that they will be repaid when due, as well as the absence of conversion 
rights, warrants and other typical equity features.  Based upon and subject to the foregoing and 
other considerations, and subject to the considerations described below, the Class A Notes, the 
Class B Notes, the Class C Notes and the Class D Notes may be purchased by a Plan.  Nevertheless, 
without regard to whether the Class A Notes, the Class B Notes, the Class C Notes or the Class D 
Notes are considered equity interests, prohibited transactions within the meaning of Section 406 of 
ERISA or Section 4975 of the Code may arise if such Notes are acquired with the assets of an ERISA 
Plan with respect to which the Issuer, the Placement Agent or the Trustee or in certain 
circumstances, any of their respective affiliates, is a party in interest or a disqualified person. 

By its acquisition of Class A Notes, the Class B Notes, the Class C Notes or the Class D Notes, each 
purchaser and subsequent transferee thereof will be deemed to have represented and warranted 
(or, in the case of an acquisition of such Secured Notes in the form of Certificated Secured Notes, 
will represent and warrant), on each day from the date on which such beneficial owner acquires its 
interest in such Class A Notes, Class B Notes, Class C Notes or Class D Notes through and including 
the date on which such beneficial owner disposes of its interest in such Class A Notes, Class B Notes, 
Class C Notes or Class D Notes, either that (a) it is neither a Benefit Plan Investor nor a 
governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. 
law that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the Code 
or (b) its acquisition, holding and disposition of a Class A Note, a Class B Note, a Class C Note or a 
Class D Note (or any interest in such a Note) will not constitute or result in a non-exempt prohibited 
transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case of a 
governmental, church, non-U.S. or other plan, a non-exempt violation under any substantially 
similar law). 

The Class E Notes, the Class F Notes and the Subordinated Notes 

Equity participation in an issuer of Notes by Benefit Plan Investors is "significant" and will cause 
the assets of the Issuer to be deemed the assets of an investing Plan (in the absence of another 
applicable Plan Asset Regulations exception) if 25 percent or more of the value of any class of 
equity interest in the Issuer is held by Benefit Plan Investors as calculated under the Plan Asset 
Regulations.  Employee benefit plans that are not subject to Title I of ERISA and plans that are not 
subject to Section 4975 of the Code, such as U.S. governmental and church plans or non-U.S. plans, 
are not considered "benefit plan investors."  For purposes of making the 25% determination, the 
value of any equity interests held by any Controlling Person is disregarded.  Under the Plan Asset 
Regulations, an "affiliate" of a person includes any person, directly or indirectly through one or 
more intermediaries, controlling, controlled by or under common control with the person, and 
"control" with respect to a person other than an individual, means the power to exercise a 
controlling influence over the management or policies of such person.  The Class E Notes, the Class F 
Notes and the Subordinated Notes likely will be considered equity investments for the purposes of 
the Plan Asset Regulations and applying Title I of ERISA and Section 4975 of the Code.  Accordingly, 
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by its acquisition of a Class E Note, Class F Note or Subordinated Note (or any interest in such Note), 
each purchaser and subsequent transferee thereof will be deemed to have represented and 
warranted (or, in the case of an acquisition of such Notes in certificated form, will represent and 
warrant), on each day from the date on which such beneficial owner acquires its interest in such 
Class E Notes, Class F Notes or Subordinated Notes through and including the date on which such 
beneficial owner disposes of its interest in such Class E Notes, Class F Notes or Subordinated Notes, 
that (i) except as otherwise permitted in writing by the Issuer, such purchaser or subsequent 
transferee, as applicable, is not a Benefit Plan Investor or Controlling Person and (ii) if it is a 
governmental, church, non-U.S. or other plan that is subject to any federal, state, local or non-U.S. 
law that is substantially similar to the provisions of Title I of ERISA or Section 4975 of the Code, (a) it 
is not, and for so long as it holds such Class E Note, Class F Note or Subordinated Note or interest 
therein will not be, subject to any federal, state, local, non-U.S. or other law or regulation that 
could cause the underlying assets of the Issuer to be treated as assets of the investor in any Note (or 
any interest therein) by virtue of its interest and thereby subject the Issuer and the Portfolio 
Manager (or other Persons responsible for the investment and operation of the Issuer's assets) to 
Similar Law, and (b) its acquisition, holding and disposition of its interest in such Class E Note, Class 
F Note or Subordinated Note will not constitute or result in a violation of any Other Plan Law.  
Except as permitted in writing by the Issuer, the Class E Notes, the Class F Notes and the 
Subordinated Notes may not be acquired by Benefit Plan Investors or Controlling Persons.  Any 
purported transfer of the Class E Notes, the Class F Notes or the Subordinated Notes, or any interest 
therein, to a purchaser or transferee that does not comply with the requirements of this paragraph 
will be of no force and effect, shall be null and void ab initio and the Issuer will have the right to 
direct the purchaser to transfer the Class E Notes, the Class F Notes or the Subordinated Notes, or 
any interest therein, as applicable, to a person who meets the foregoing criteria. 

Further Considerations 

There can be no assurance that, despite the transfer restrictions relating to acquisitions by 
Benefit Plan Investors and the procedures to be employed by the Issuer to attempt to limit 
ownership by Benefit Plan Investors of the Class E Notes, Class F Notes or Subordinated Notes the 
assets of the Issuer would not be deemed to constitute "plan assets." 

If for any reason the assets of the Issuer were deemed to be "plan assets" of a Plan, certain 
transactions that the Issuer might enter into, or may have entered into, in the ordinary course of its 
business might constitute non-exempt "prohibited transactions" under Section 406 of ERISA or 
Section 4975 of the Code and might have to be rescinded at significant cost to the Issuer.  The 
Portfolio Manager, as an ERISA fiduciary, may be prevented from engaging in certain investments 
(as not being deemed consistent with the ERISA prudent investment standards) or engaging in 
certain transactions or fee arrangements because they might be deemed to cause non-exempt 
prohibited transactions.  It also is not clear that Section 403(a) of ERISA, which generally requires 
that all of the assets of an ERISA Plan be held in trust and limits delegation of investment 
management responsibilities by fiduciaries of ERISA Plans, would be satisfied.  In addition, it is 
unclear whether Section 404(b) of ERISA, which generally provides that no fiduciary may maintain 
the indicia of ownership of any assets of a plan outside the jurisdiction of the district courts of the 
United States, would be satisfied or any of the exceptions to the requirement set forth in 29 C.F.R. 
Section 2550.404b-1 would be available. 

Any Plan fiduciary or other person who proposes to use assets of any Plan to acquire any Notes 
should consult with its counsel regarding the applicability of the fiduciary responsibility and 
prohibited transaction provisions of ERISA and Section 4975 of the Code to such an investment, and 
to confirm that such investment will not constitute or result in a non-exempt prohibited transaction 
or any other violation of an applicable requirement of ERISA. 

The sale of any Notes to a Plan, or to a person using assets of any Plan to effect its acquisition of 
any Notes, is in no respect a representation by the Issuer, the Placement Agent or the Portfolio 
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Manager that such an investment meets all relevant legal requirements with respect to investments 
by Plans generally or any particular Plan, or that such an investment is appropriate for Plans 
generally or any particular Plan. 

Legal Investment Considerations 

Investors whose investment activities are subject to regulation by federal, state or local law or 
governmental authorities should review the applicable laws and/or rules, policies and guidelines 
adopted from time to time by such authorities before purchasing any Subordinated Notes or any 
Class of Secured Notes.  No representation is made as to the proper characterization of the Notes 
for legal investment or other purposes or as to the ability of particular investors to purchase any 
Subordinated Notes or any Class of Secured Notes under applicable law or other legal investment 
restrictions.  Accordingly, all investors whose investment activities are subject to such laws and/or 
regulations, regulatory capital requirements or review by regulatory authorities should consult their 
own legal advisors in determining whether and to what extent the Notes constitute a legal 
investment or are subject to investment, capital or other restrictions. 

None of the Issuer, the Co-Issuer, the Portfolio Manager, the Placement Agent, the Trustee or 
the Collateral Administrator make any representation as to the proper characterization of the Notes 
for legal investment or other purposes, as to the ability of particular investors to purchase the Notes 
for legal investment or other purposes or as to the ability of particular investors to purchase the 
Notes under applicable investment restrictions.  All institutions the activities of which are subject to 
legal investment laws and regulations, regulatory capital requirements or review by regulatory 
authorities should consult their own legal advisors in determining whether and to what extent the 
Notes are subject to investment, capital or other restrictions.  Without limiting the generality of the 
foregoing, none of the Issuer, the Co-Issuer, the Portfolio Manager, the Placement Agent, the 
Trustee or the Collateral Administrator makes any representation as to the characterization of the 
Notes as a U.S.-domestic or foreign (non-U.S.) investment under any state insurance code or related 
regulations, and they are not aware of any published precedent that addresses such 
characterization.  Although they are not making any such representation, the Co-Issuers understand 
that the New York State Insurance Department, in response to a request for guidance, has been 
considering the characterization (as U.S.-domestic or foreign (non-U.S.)) of certain collateralized 
debt obligation securities co-issued by a non-U.S. issuer and a U.S. co- issuer.  There can be no 
assurance as to the nature of any advice or other action that may result from such consideration.  
The uncertainties described above (and any unfavorable future determinations concerning legal 
investment or financial institution regulatory characteristics of the Notes) may affect the liquidity of 
the Notes. 

RULE 17G-5 COMPLIANCE 

The Issuer, in order to permit the Rating Agencies to comply with their obligations under Rule 
17g-5 promulgated under the Exchange Act ("Rule 17g-5"), has agreed to post (or have its agent 
post) on a password-protected internet website (the "Rule 17g-5 Website"), at the same time such 
information is provided to the Rating Agencies, all information that the Issuer or other parties on its 
behalf, including the Trustee and the Portfolio Manager, provide to the Rating Agencies for the 
purposes of determining the initial credit rating of the Secured Notes or undertaking credit rating 
surveillance of the Secured Notes.  On the Closing Date, the Issuer will engage the Collateral 
Administrator, in accordance with the Collateral Administration Agreement, to assist the Issuer in 
complying with certain of the posting requirements under Rule 17g-5 (in such capacity, the 
"Information Agent").  Any notices or requests to, or any other written communications with or 
written information provided to, any of the Rating Agencies, or any of their respective officers, 
directors or employees, to be given or provided to such Rating Agencies pursuant to, in connection 
with or related, directly or indirectly, to the Indenture and the Collateral Administration 
Agreement, any transaction document relating thereto, the Portfolio Management Agreement, the 
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Assets or the Secured Notes, will be in each case furnished directly to the Rating Agencies after a 
copy has been delivered to the Information Agent or the Issuer for posting to the Rule 17g-5 
Website. 

PLAN OF DISTRIBUTION 
 

Subject to the terms and conditions contained in a placement agency agreement (the 
"Placement Agreement") to be entered into among the Co-Issuers and JPMorgan, as Placement 
Agent for the Notes (the "Placement Agent"), JPMorgan will agree to use commercially 
reasonable efforts to place the Notes on behalf of the Co-Issuers or the Issuer, as applicable.  Any 
Notes sold to the Portfolio Manager, its affiliates or any fund or account managed by the Portfolio 
Manager or its affiliates will be sold directly by the Issuer in privately negotiated transactions, and 
JPMorgan will not act as Placement Agent with respect to such sales. 

The applicable Notes will be offered by the Issuer or the Co-Issuers, as applicable, through the 
Placement Agent from time to time for sale to investors in negotiated transactions at varying prices 
to be determined in each case at the time of sale.  The Placement Agreement will provide that the 
obligations of the Placement Agent to act as placement agent are subject to certain conditions.   

In the Placement Agreement, each of the Issuer and the Co-Issuer will agree to indemnify the 
Placement Agent against certain liabilities under the Securities Act or to contribute to payments the 
Placement Agent may be required to make in respect thereof.  In addition, the Issuer will pay 
certain fees to the Placement Agent and agree to reimburse the Placement Agent for certain of its 
expenses incurred in connection with the closing of the transactions contemplated hereby.   

The offering of the Notes has not been and will not be registered under the Securities Act and 
may not be offered or sold except pursuant to an exemption from, or in a transaction not subject 
to, the registration requirements of the Securities Act. 

No action has been taken or is being contemplated by the Issuer that would permit a public 
offering of the Notes or possession or distribution of this Offering Circular or any amendment 
thereof, or supplement thereto or any other offering material relating to the Notes in any 
jurisdiction (other than Ireland) where, or in any other circumstances in which, action for those 
purposes is required.  No offers, sales or deliveries of any Notes, or distribution of this Offering 
Circular or any other offering material relating to the Notes, may be made in or from any 
jurisdiction except in circumstances that will result in compliance with any applicable laws and 
regulations and will not impose any obligations on the Issuer or the Placement Agent.  Because of 
the restrictions contained in the front of this Offering Circular, purchasers are advised to consult 
legal counsel prior to making any offer, resale, pledge or transfer of the Notes. 

In the Placement Agreement, the Placement Agent will agree that it or one or more of its 
Affiliates will place the Notes on behalf of the Issuer or the Co-Issuers, as applicable, only (I) to non-
U.S. persons outside the United States in reliance on Regulation S and (II) to, or for the account or 
benefit of, persons that are both (A) (x) Qualified Institutional Buyers or (y) solely in the case of 
Notes issued as Certificated Secured Notes or Certificated Subordinated Notes, Institutional 
Accredited Investors and (B) (x) Qualified Purchasers or (y) entities owned exclusively by Qualified 
Purchasers.  In the Placement Agreement, JPMorgan, as the Placement Agent, will also agree that it 
will send to each other dealer to which it sells Notes pursuant to Regulation S during the 
distribution compliance period a confirmation or other notice setting forth the restrictions on offers 
and sales of the Notes in non-offshore transactions or to, or for the account or benefit of, U.S. 
persons.  Until 40 days after completion of the distribution by the Issuer, an offer or sale of Notes, in 
a non-offshore transaction by a dealer (whether or not participating in the offering) may violate 
the registration requirements of the Securities Act if the offer or sale is made otherwise than 
pursuant to Rule 144A or a transaction exempt from the registration requirements under the 
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Securities Act.  Resales of the Notes offered in reliance on Rule 144A or in a transaction exempt 
from the registration requirements under the Securities Act, as the case may be, are restricted as 
described under the "Transfer Restrictions."  Beneficial interests in Regulation S Global Secured 
Notes and Regulation S Global Subordinated Notes may not be held by a U.S. person (other than a 
distributor of the Notes) at any time, and resales of the Notes offered in offshore transactions to 
non-U.S. persons in reliance on Regulation S may be effected only in accordance with the transfer 
restrictions described herein.  As used in this paragraph, the terms "United States" and "U.S." have 
the meanings given to them by Regulation S. 

The Notes are a new issue of securities for which there is currently no market.  The Placement 
Agent is under no obligation to make a market in any Class of Notes and any market making 
activity, if commenced, may be discontinued at any time.  There can be no assurance that a 
secondary market for any Class of Notes will develop, or if one does develop, that it will continue.  
Accordingly, no assurance can be given as to the liquidity of or trading market for the Notes. 

In connection with the offering of the Notes, the Placement Agent may, as permitted by 
applicable law, overallot or effect transactions that stabilize or maintain the market price of the 
Notes at a level which might not otherwise prevail in the open market.  The stabilizing, if 
commenced, may be discontinued at any time. 

The Placement Agent may be contacted at J.P. Morgan Securities LLC, 383 Madison Avenue, 3rd 
Floor, New York, NY 10179. 

TRANSFER RESTRICTIONS 

Because of the following restrictions, purchasers are advised to consult legal counsel prior to 
making any offer, resale, pledge or transfer of the Notes. 

The Placement Agent will receive notice of any transfer of Notes. 

The Notes have not been registered under the Securities Act or any state securities or "Blue Sky" 
laws or the securities laws of any other jurisdiction and, accordingly, may not be reoffered, resold, 
pledged or otherwise transferred except in accordance with the restrictions described herein and set 
forth in the Indenture. 

Without limiting the foregoing, by holding a Note, each holder will acknowledge and agree, 
among other things, that such holder understands that none of the Co-Issuers or the pool of Assets 
are or will be registered as an investment company under the Investment Company Act, and that 
the Co-Issuers are exempt from registration as such by virtue of Section 3(c)(7) of the Investment 
Company Act.  Section 3(c)(7) excepts from the provisions of the Investment Company Act those 
issuers who privately place their securities solely to persons who at the time of purchase are 
"qualified purchasers" or "knowledgeable employees."  In general terms, "qualified purchaser" is 
defined to mean, among other things, any natural person who owns not less than U.S.$5,000,000 in 
investments; any person who in the aggregate owns and invests on a discretionary basis, not less 
than U.S.$25,000,000 in investments; and trusts as to which both the settlor and the 
decision-making trustee are qualified purchasers (but only if such trust was not formed for the 
specific purpose of making such investment).  In general terms, "knowledgeable employees" is 
defined to mean, among other things, executive officers, directors and certain investment 
professionals and employees of an issuer and its related investment manager. 

Global Secured Notes and Regulation S Global Subordinated Notes 

Each initial purchaser and each transferee of Secured Notes or Subordinated Notes represented 
by an interest in a Global Secured Note or a Regulation S Global Subordinated Note will be deemed 
(and, to the extent set forth in the Indenture or as otherwise required by the Issuer, required) to 
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have represented and agreed as follows (except as may be expressly agreed in writing between the 
Co-Issuers and any initial purchasers): 

(i) In connection with the purchase of such Notes:  (A) none of the Co-Issuers, the Portfolio 
Manager (except with respect to Notes purchased by funds or accounts with respect to which 
the Portfolio Manager provides investment advisory services), the Placement Agent, the Trustee, 
the Collateral Administrator, the Administrator or any of their respective affiliates is acting as a 
fiduciary or financial or investment advisor for such beneficial owner; (B) such beneficial owner 
is not relying (for purposes of making any investment decision or otherwise) upon any advice, 
counsel or representations (whether written or oral) of the Co-Issuers, the Portfolio Manager 
(except with respect to Notes purchased by funds or accounts with respect to which the 
Portfolio Manager provides investment advisory services), the Trustee, the Collateral 
Administrator, the Administrator, the Placement Agent or any of their respective affiliates other 
than any statements in the final Offering Circular for such Notes, and such beneficial owner has 
read and understands such final Offering Circular; (C) such beneficial owner has consulted with 
its own legal, regulatory, tax, business, investment, financial and accounting advisors to the 
extent it has deemed necessary and has made its own investment decisions (including decisions 
regarding the suitability of any transaction pursuant to the Indenture) based upon its own 
judgment and upon any advice from such advisors as it has deemed necessary and not upon any 
view expressed by the Co-Issuers, the Portfolio Manager (except with respect to Notes 
purchased by funds or accounts with respect to which the Portfolio Manager provides 
investment advisory services), the Trustee, the Collateral Administrator, the Administrator, the 
Placement Agent or any of their respective affiliates; (D) such beneficial owner is either (1) (in 
the case of a beneficial owner of an interest in a Rule 144A Global Secured Note) both (a) a 
"qualified institutional buyer" (as defined under Rule 144A under the Securities Act) that is not 
a broker-dealer which owns and invests on a discretionary basis less than U.S.$25 million in 
securities of issuers that are not affiliated persons of the dealer and is not a plan referred to in 
paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to 
in paragraph (a)(1)(F) of Rule 144A under the Securities Act that holds the assets of such a plan, 
if investment decisions with respect to the plan are made by beneficiaries, and not the fiduciary, 
trustee or sponsor, of the plan and (b) a "qualified purchaser" within the meaning of 
Section 2(a)(51) of the Investment Company Act and the rules thereunder or (2) not a "U.S. 
person" as defined in Regulation S and is acquiring the Notes in an offshore transaction (as 
defined in Regulation S) in reliance on the exemption from registration provided by 
Regulation S; (E) such beneficial owner is acquiring its interest in such Notes for its own account; 
(F) such beneficial owner was not formed for the purpose of investing in such Notes (except 
when each beneficial owner of such Person is a Qualified Purchaser); (G) such beneficial owner 
understands that the Issuer may receive a list of participants holding interests in the Notes from 
one or more book-entry depositories, (H) such beneficial owner will hold and transfer at least 
the minimum denomination of such Notes, (I) in the case of the Subordinated Notes, such 
beneficial owner is a sophisticated investor and is purchasing the Notes with a full 
understanding of all of the terms, conditions and risks thereof, and is capable of and willing to 
assume those risks, (J) such beneficial owner has had access to such financial and other 
information concerning the Issuer and the Notes as it has deemed necessary or appropriate in 
order to make an informed investment decision with respect to its purchase of the Notes, 
including an opportunity to ask questions of and request information from the Issuer and the 
Portfolio Manager and (K) such beneficial owner will provide notice of the relevant transfer 
restrictions to subsequent transferees. 

(ii) (x) in the case of the Class A Notes, the Class B Notes, the Class C Notes and the Class D 
Notes, on each day from the date on which such beneficial owner acquires its interest in such 
Notes through and including the date on which such beneficial owner disposes of its interest in 
such Notes, either that (1) it is neither a Benefit Plan Investor, nor a governmental, church, non-
U.S. or other plan which is subject to Other Plan Law or (2) its purchase, holding and disposition 
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of any such Note will not constitute or result in a non-exempt prohibited transaction under 
Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental, church, 
non-U.S. or other plan, a non-exempt violation under Other Plan Law); and 

 (y) in the case of the Class E Notes, the Class F Notes and the Subordinated Notes, on 
each day from the date on which such beneficial owner acquires its interest in such Class E 
Notes, Class F Notes or Subordinated Notes through and including the date on which such 
beneficial owner disposes of its interest in such Class E Notes, Class F Notes or Subordinated 
Notes, that (1) except as otherwise permitted in writing by the Issuer, such beneficial owner is 
not a Benefit Plan Investor or Controlling Person and (2) if it is a governmental, church, non-U.S. 
or other plan which is subject to any federal, state, local or non-U.S. law that is substantially 
similar to the provisions of Section 406 of ERISA or Section 4975 of the Code, (a) it is not, and 
for so long as it holds such Class E Note, Class F Note or Subordinated Note or interest therein 
will not be, subject to any Similar Law, and (b) its acquisition, holding and disposition of its 
interest in such Class E Note, Class F Note or Subordinated Note will not constitute or result in a 
violation of any Other Plan Law. 

(iii) It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be 
treated as a foreign corporation and it agrees to treat the Notes as described in the "U.S. 
Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal income 
tax purposes and will take no action inconsistent with such treatment unless required by law; 
provided, however, that a Holder of any Notes that are intended to be treated as debt for U.S. 
federal income tax purposes shall be permitted to make protective QEF elections under Section 
1293 of the Code and to file protective information returns under Sections 6038, 6038B and 
6046 of the Code, and in each case any successor provisions. 

(iv) It will timely furnish the Issuer or its agents any U.S. federal income tax form or 
certification (such as IRS Form W-8BEN (Certification of Foreign Status as Beneficial Owner), 
Form W-8IMY (Certification of Foreign Intermediary Status), IRS Form W-9 (Request for Taxpayer 
Identification Number and Certification), or IRS Form W-8ECI (Certification of Foreign Person's 
Claim for Exemption from Withholding on Income Effectively Connected with Conduct of a U.S. 
Trade or Business) or any successors to such IRS forms), or other information, form or certificate 
that the Issuer or its agents may reasonably request and will update or replace such form or 
certification in accordance with its terms or its subsequent amendments.  The purchaser agrees 
to provide in a timely manner any information, form or certificate that is reasonably requested 
by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a 
reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of 
withholding in any jurisdiction from or through which the Issuer receives payments on its assets, 
or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code 
and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any 
information requested in connection with FATCA or if its holding of the Notes prevents the 
Issuer from qualifying as, or complying with any obligations or requirements imposed on, a 
"Participating FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-1(b)(85) or a 
"deemed-compliant FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-5(f), 
then (i) the Issuer is authorized to withhold amounts otherwise distributable to such Holder, 
and (ii) if the Issuer in its sole discretion believes it is required under FATCA (including a 
voluntary agreement entered into with the IRS pursuant thereto) to close out such a non-
complying holder, it shall have the right, without further notice, to compel it to sell its Notes or 
the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms as the Issuer 
may choose in its sole discretion, and the net proceeds of such sale (taking into account all taxes 
incurred by the Issuer in connection with such sale) shall be remitted to the holder as payment 
in full of such Notes.  For these purposes, the Issuer may sell a beneficial owner's interest in a 
Note in its entirety notwithstanding that the sale of a portion of such an interest would permit 
the Issuer to comply with FATCA.  The Issuer may also assign such Note a separate CUSIP or 
CUSIPs in the Issuer's sole discretion.   
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(v) In the case of the Class F Notes and the Subordinated Notes, it is not an Affected Bank.  
It acknowledges that no transfer of any Subordinated Note to an Affected Bank that takes 
delivery in the form of a Certificated Subordinated Note shall be effective, and the Trustee 
(acting in reliance upon such transfer certificate) shall not recognize any such transfer unless 
such transfer is specifically authorized by the Issuer in writing. 

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

(vii) It is aware that, except as otherwise provided in the Indenture, any Notes being sold to 
it in reliance on Regulation S will be represented by one or more Regulation S Global Secured 
Notes or Regulation S Global Subordinated Notes, as applicable, and that in each case beneficial 
interests therein may be held only through DTC for the respective accounts of Euroclear or 
Clearstream. 

(viii) It will provide notice to each person to whom it proposes to transfer any interest in the 
Notes of the transfer restrictions and representations set forth in the Indenture. 

(ix) It acknowledges and agrees that it may not, prior to the date which is one year (or if 
longer, any applicable preference period) and one day  after the payment in full of all Secured 
Notes and Subordinated Notes, institute against, or join any other person in instituting against, 
the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, 
insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, 
U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be 
subject to the Bankruptcy Subordination Agreement. 

Certificated Secured Notes 

Each initial purchaser and each transferee of a Certificated Secured Note (including a transfer of 
an interest in a Global Secured Note to a transferee acquiring a Certificated Secured Note) will be 
required to provide to the Co-Issuers and the Trustee, in connection with the initial purchase or any 
transfer of such Certificated Secured Note, a written certification substantially in the form provided 
in the Indenture, in which such investor or transferee will agree and represent in respect of the 
following (except as may be expressly agreed in writing between the Co-Issuers and any initial 
purchasers): 

(i) It understands that the Notes have not been and will not be registered under the 
Securities Act or the securities law of any state or other jurisdiction, and, if in the future it 
decides to offer, resell, pledge or otherwise transfer the Notes, such Notes may be offered, 
resold, pledged or otherwise transferred only in accordance with the provisions of the 
Indenture and the legends on such Notes, including the requirement for written certifications.  
In particular, it understands that the Notes may be transferred only to a person that is either 
(a) a "qualified purchaser" (as defined in the Investment Company Act of 1940, as amended (the 
"Investment Company Act")) that is either (i) a "qualified institutional buyer" as defined in 
Rule 144A under the Securities Act who purchases such Notes in reliance on the exemption from 
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Securities Act registration provided by Rule 144A thereunder or (ii) solely in the case of Notes 
that are issued in the form of Certificated Secured Notes, an institutional "accredited investor" 
meeting the requirements of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities 
Act ("IAI") or (b) a person that is not a "U.S. person" as defined in Regulation S under the 
Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S 
thereunder) in reliance on the exemption from registration provided by Regulation S 
thereunder.  It acknowledges that no representation is made as to the availability of any 
exemption under the Securities Act or any state or other securities laws for resale of the Notes. 

(ii) In connection with its purchase of the Notes:  (i) none of the Co-Issuers, the Placement 
Agent, the Portfolio Manager (except with respect to Notes purchased by funds or accounts 
with respect to which the Portfolio Manager provides investment advisory services), the Trustee, 
the Collateral Administrator, the Administrator or any of their respective affiliates is acting as a 
fiduciary or financial or investment adviser for it; (ii) it is not relying (for purposes of making 
any investment decision or otherwise) upon any written or oral advice, counsel or 
representations of the Co-Issuers, the Placement Agent, the Portfolio Manager (except with 
respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager 
provides investment advisory services), the Trustee, the Collateral Administrator, the 
Administrator or any of their respective affiliates other than any statements in the final 
Offering Circular for such Notes; (iii) it has read and understands the final Offering Circular for 
such Notes (including, without limitation, the descriptions therein of the structure of the 
transaction in which the Notes are being issued and the risks to purchasers of the Notes); (iv) it 
has consulted with its own legal, regulatory, tax, business, investment, financial and accounting 
advisers to the extent it has deemed necessary, and has made its own investment decisions 
(including decisions regarding the suitability of any transaction pursuant to the Indenture) 
based upon its own judgment and upon any advice from such advisers as it has deemed 
necessary and not upon any view expressed by the Co-Issuers, the Placement Agent, the 
Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to 
which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral 
Administrator, the Administrator or any of their respective affiliates; (v) it will hold and transfer 
at least the minimum denomination of such Notes; (vi) it was not formed for the purpose of 
investing in the Notes (except when each beneficial owner of such Person is a Qualified 
Purchaser); (vii) it is a sophisticated investor and is purchasing the Notes with a full 
understanding of all of the terms, conditions and risks thereof, and it is capable of assuming 
and willing to assume those risks; and (viii) it has had access to such financial and other 
information concerning the Issuer and the Notes as it has deemed necessary or appropriate in 
order to make an informed investment decision with respect to its purchase of the Notes, 
including an opportunity to ask questions of and request information from the Issuer and the 
Portfolio Manager. 

(iii) (a) It is either (1) not a "U.S. person" as defined in Regulation S under the Securities Act, 
and is acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on 
the exemption from regulation provided by Regulation S, or (2) a "qualified purchaser" within 
the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder that is 
either (x) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act that 
is not a broker dealer which owns and invests on a discretionary basis less than U.S.$25 million 
in securities of issuers that are not affiliated persons of the dealer and is not a plan referred to 
in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred 
to in paragraph (a)(1)(F) of Rule 144A under the Securities Act and who purchases such Notes in 
reliance on the exemption from Securities Act registration provided by Rule 144A thereunder or 
(y) an institutional "accredited investor" meeting the requirements of Rule 501(a)(1), (2), (3) or 
(7) of Regulation D under the Securities Act; (b) it is acquiring the Notes as principal solely for its 
own account for investment and not with a view to the resale, distribution or other disposition 
thereof in violation of the Securities Act; (c) it is not a (A) partnership, (B) common trust fund, or 
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(C) special trust, pension, profit sharing or other retirement trust fund or plan in which the 
partners, beneficiaries or participants may designate the particular investments to be made; 
(d) it agrees that it shall not hold any Notes for the benefit of any other person, that it shall at 
all times be the sole beneficial owner thereof for purposes of the Investment Company Act and 
all other purposes and that it shall not sell participation interests in the Notes or enter into any 
other arrangement pursuant to which any other person shall be entitled to a beneficial interest 
in the distributions on the Notes; (e) it is acquiring its interest in the Notes for its own account; 
and (f) it will hold and transfer at least the minimum denomination of the Notes and provide 
notice of the relevant transfer restrictions to subsequent transferees. 

(iv) (a) In the case of the Class A Notes, the Class B Notes, the Class C Notes and the Class D 
Notes, it represents and agrees that on each day from the date on which it acquires its interest 
in such Notes through and including the date on which it disposes of its interest in such Notes 
either that (1) it is neither a Benefit Plan Investor, nor a governmental, church, non-U.S. or other 
plan which is subject to Other Plan Law or (2) its purchase, holding and disposition of any such 
Note will not constitute or result in a non-exempt prohibited transaction under Section 406 of 
ERISA or Section 4975 of the Code (or, in the case of a governmental, church, non-U.S. or other 
plan, a non-exempt violation under Other Plan Law); and (b) in the case of the Class E Notes and 
the Class F Notes, it represents and agrees that on each day from the date on which it acquires 
its interest in a Class E Note or a Class F Note through and including the date on which it 
disposes of its interest in such Class E Note or Class F Note that (1) except as otherwise permitted 
in writing by the Issuer, it is not and will not be a Benefit Plan Investor or Controlling Person 
and (2) if it is a governmental, church, non-U.S. or other plan which is subject to any federal, 
state, local or non-U.S. law that is substantially similar to the provisions of Section 406 of ERISA 
or Section 4975 of the Code, (a) it is not, and for so long as it holds such Class E Note or Class F 
Note or interest therein will not be, subject to any Similar Law, and (b) its acquisition, holding 
and disposition of its interest in such Class E Note or Class F Note will not constitute or result in 
a violation of any Other Plan Law. 

(v) It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be 
treated as a foreign corporation and it agrees to treat the Notes as described in the "U.S. 
Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal income 
tax purposes and will take no action inconsistent with such treatment unless required by law; 
provided, however, that a Holder of any Notes that are intended to be treated as debt for U.S. 
federal income tax purposes shall be permitted to make protective QEF elections under Section 
1293 of the Code and to file protective information returns under Sections 6038, 6038B and 
6046 of the Code, and in each case any successor provisions. 

(vi) It will timely furnish the Issuer or its agents any U.S. federal income tax form or 
certification (such as IRS Form W-8BEN (Certification of Foreign Status as Beneficial Owner), 
Form W-8IMY (Certification of Foreign Intermediary Status), IRS Form W-9 (Request for Taxpayer 
Identification Number and Certification), or IRS Form W-8ECI (Certification of Foreign Person's 
Claim for Exemption from Withholding on Income Effectively Connected with Conduct of a U.S. 
Trade or Business) or any successors to such IRS forms), or other information, form or certificate 
that the Issuer or its agents may reasonably request and will update or replace such form or 
certification in accordance with its terms or its subsequent amendments.  The purchaser agrees 
to provide in a timely manner any information, form or certificate that is reasonably requested 
by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a 
reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of 
withholding in any jurisdiction from or through which the Issuer receives payments on its assets, 
or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code 
and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any 
information requested in connection with FATCA or if its holding of the Notes prevents the 
Issuer from qualifying as, or complying with any obligations or requirements imposed on, a 
"Participating FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-1(b)(85) or a 
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"deemed-compliant FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-5(f), 
then (i) the Issuer is authorized to withhold amounts otherwise distributable to it as 
compensation for any amount withheld from payments to the Issuer or the underlying issuer as 
a result of such failure, and (ii) if the Issuer in its sole discretion believes it is required under 
FATCA (including a voluntary agreement entered into with the IRS pursuant thereto) to close 
out such a non-complying holder, it shall have the right, without further notice, to compel it to 
sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms 
as the Issuer may choose in its sole discretion, and the net proceeds of such sale (taking into 
account all taxes incurred by the Issuer in connection with such sale) shall be remitted to the 
holder as payment in full of such Notes.  For these purposes, the Issuer may sell a beneficial 
owner's interest in a Note in its entirety notwithstanding that the sale of a portion of such an 
interest would permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a 
separate CUSIP or CUSIPs in the Issuer's sole discretion.   

(vii) It acknowledges and agrees that it may not, prior to the date which is one year (or if 
longer, any applicable preference period) and one day  after the payment in full of all Secured 
Notes and Subordinated Notes, institute against, or join any other person in instituting against, 
the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, 
insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, 
U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be 
subject to the Bankruptcy Subordination Agreement. 

(viii) To the extent required by the Issuer, as determined by the Issuer or the Portfolio 
Manager on behalf of the Issuer, it understands that the Issuer may, upon notice to the Trustee, 
impose additional transfer restrictions on the Notes to comply with the USA PATRIOT Act and 
other similar laws or regulations, including, without limitation, requiring each transferee of a 
Note to make representations to the Issuer in connection with such compliance. 

(ix) It understands that the Issuer, the Trustee, the Placement Agent and their respective 
counsel will rely upon the accuracy and truth of the foregoing representations, and it hereby 
consents to such reliance. 

(x) In the case of the Class F Notes, it is not an Affected Bank.  It acknowledges that no 
transfer of any Class F to an Affected Bank that takes delivery in the form of a Certificated 
Secured Note shall be effective, and the Trustee (acting in reliance upon such transfer 
certificate) shall not recognize any such transfer unless such transfer is specifically authorized by 
the Issuer in writing. 

Subordinated Notes 

Each initial purchaser and transferee of a Subordinated Note in certificated form (including a 
transfer of an interest in a Regulation S Global Subordinated Note to a transferee acquiring a 
Subordinated Note in certificated form) will be required to provide to the Co-Issuers and the 
Trustee, in connection with the initial purchase or any transfer of such certificated or Subordinated 
Note, a written certification substantially in the form provided in the Indenture, in which such 
investor or transferee will agree and represent in respect of the following (except as may be 
expressly agreed in writing between the Co-Issuers and any initial purchasers): 

(i) It understands that the Subordinated Notes have not been and will not be registered 
under the Securities Act or the securities law of any state or other jurisdiction and, if in the 
future it decides to offer, resell, pledge or otherwise transfer the Subordinated Notes, such 
Subordinated Notes may be offered, resold, pledged or otherwise transferred only in 
accordance with the provisions of the Indenture and the legends on such Subordinated Notes, 
including the requirement for written certifications.  In particular, it understands that the 
Subordinated Notes may be transferred only to a person that is (A) a "qualified purchaser" (as 



 

 -156- 

defined in the Investment Company Act of 1940, as amended (the "Investment Company 
Act")) that is either (1) a "qualified institutional buyer" as defined in Rule 144A under the 
Securities Act that is not a broker dealer which owns and invests on a discretionary basis less 
than U.S.$25 million in securities of issuers that are not affiliated persons of the dealer and is 
not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or 
a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act and who 
purchases such Subordinated Notes in reliance on the exemption from Securities Act registration 
provided by Rule 144A thereunder or (2) an institutional "accredited investor" as defined in 
Rule 501(a)(1), (2), (3) or (7) under the Securities Act or (B) a person that is not a "U.S. person" 
as defined in Regulation S under the Securities Act, and is acquiring the Subordinated Notes in 
an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption 
from registration provided by Regulation S thereunder.  It acknowledges that no representation 
is made as to the availability of any exemption under the Securities Act or any state or other 
securities laws for resale of the Subordinated Notes. 

(ii) In connection with its purchase of the Subordinated Notes:  (i) none of the Co-Issuers, 
the Placement Agent, the Portfolio Manager (except with respect to Notes purchased by funds 
or accounts with respect to which the Portfolio Manager provides investment advisory services), 
the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates 
is acting as a fiduciary or financial or investment adviser for it; (ii) it is not relying (for purposes 
of making any investment decision or otherwise) upon any written or oral advice, counsel or 
representations of the Co-Issuers, the Placement Agent, the Portfolio Manager (except with 
respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager 
provides investment advisory services), the Trustee, the Collateral Administrator, the 
Administrator or any of their respective affiliates other than any statements in the final 
Offering Circular for such Subordinated Notes; (iii) it has read and understands the final 
Offering Circular for such Subordinated Notes (including, without limitation, the descriptions 
therein of the structure of the transaction in which the Subordinated Notes are being issued 
and the risks to purchasers of either of the Subordinated Notes); (iv) it has consulted with its 
own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent 
it has deemed necessary, and has made its own investment decisions (including decisions 
regarding the suitability of any transaction pursuant to the Indenture) based upon its own 
judgment and upon any advice from such advisers as it has deemed necessary and not upon any 
view expressed by the Co-Issuers, the Placement Agent, the Portfolio Manager (except with 
respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager 
provides investment advisory services), the Trustee, the Collateral Administrator, the 
Administrator or any of their respective affiliates; (v) it will hold and transfer at least the 
minimum denomination of such Subordinated Notes; (vi) it was not formed for the purpose of 
investing in the Subordinated Notes (except when each beneficial owner of such Person is a 
Qualified Purchaser); (vii) it is a sophisticated investor and is purchasing the Subordinated Notes 
with a full understanding of all of the terms, conditions and risks thereof, and it is capable of 
assuming and willing to assume those risks; and (viii) it has had access to such financial and 
other information concerning the Issuer and the Notes as it has deemed necessary or 
appropriate in order to make an informed investment decision with respect to its purchase of 
the Notes, including an opportunity to ask questions of and request information from the Issuer 
and the Portfolio Manager. 

(iii) (i) It is (A) a "qualified purchaser" within the meaning of Section 2(a)(51) of the 
Investment Company Act and the rules thereunder that is either (x) a "qualified institutional 
buyer" as defined in Rule 144A under the Securities Act that is not a broker dealer which owns 
and invests on a discretionary basis less than U.S.$25 million in securities of issuers that are not 
affiliated persons of the dealer and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of 
Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 
144A under the Securities Act and who purchases such Subordinated Notes in reliance on the 
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exemption from Securities Act registration provided by Rule 144A thereunder or (y) an 
institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D 
under the Securities Act or (B) not a "U.S. person" as defined in Regulation S under the 
Securities Act and is acquiring the Subordinated Notes in an offshore transaction (as defined in 
Regulation S thereunder) in reliance on the exemption from registration provided by 
Regulation S thereunder; (ii) it is acquiring the Subordinated Notes as principal solely for its own 
account for investment and not with a view to the resale, distribution or other disposition 
thereof in violation of the Securities Act; (iii) it is not a (A) partnership, (B) common trust fund, 
or (C) special trust, pension, profit sharing or other retirement trust fund or plan in which the 
partners, beneficiaries or participants may designate the particular investments to be made; 
(iv) it agrees that it shall not hold any Subordinated Notes for the benefit of any other person, 
that it shall at all times be the sole beneficial owner thereof for purposes of the Investment 
Company Act and all other purposes and that it shall not sell participation interests in the 
Subordinated Notes or enter into any other arrangement pursuant to which any other person 
shall be entitled to a beneficial interest in the distributions on the Subordinated Notes; (v) it is 
acquiring its interest in the Subordinated Notes for its own account; and (vi) it will hold and 
transfer at least the minimum denomination of the Subordinated Notes and provide notice of 
the relevant transfer restrictions to subsequent transferees. 

(iv) That on each day from the date on which it acquires its interest in a Subordinated Note 
through and including the date on which it disposes of its interest in such Subordinated Note 
that (a) except as otherwise permitted in writing by the Issuer, it is not and will not be a Benefit 
Plan Investor or Controlling Person and (b) if it is a governmental, church, non-U.S. or other plan 
which is subject to any federal, state, local or non-U.S. law that is substantially similar to the 
provisions of Section 406 of ERISA or Section 4975 of the Code, (a) it is not, and for so long as it 
holds such Subordinated Note or interest therein will not be, subject to any Similar Law, and (b) 
its acquisition, holding and disposition of its interest in such Subordinated Note will not 
constitute or result in a violation of any Other Plan Law. 

(v) It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be 
treated as a foreign corporation and it agrees to treat the Subordinated Notes as described in 
the "U.S. Federal Income Tax Considerations" section of this Offering Circular for all U.S. federal 
income tax purposes and will take no action inconsistent with such treatment unless required by 
law. 

(vi) It is not an Affected Bank.  It acknowledges that no transfer of any Subordinated Note 
to an Affected Bank that takes delivery in the form of a Certificated Subordinated Note shall be 
effective, and the Trustee (acting in reliance upon such transfer certificate) shall not recognize 
any such transfer unless such transfer is specifically authorized by the Issuer in writing. 

(vii) It will timely furnish the Issuer or its agents any U.S. federal income tax form or 
certification (such as IRS Form W-8BEN (Certification of Foreign Status as Beneficial Owner), 
Form W-8IMY (Certification of Foreign Intermediary Status), IRS Form W-9 (Request for Taxpayer 
Identification Number and Certification), or IRS Form W-8ECI (Certification of Foreign Person's 
Claim for Exemption from Withholding on Income Effectively Connected with Conduct of a U.S. 
Trade or Business) or any successors to such IRS forms), or other information, form or certificate 
that the Issuer or its agents may reasonably request and will update or replace such form or 
certification in accordance with its terms or its subsequent amendments.  The purchaser agrees 
to provide in a timely manner any information, form or certificate that is reasonably requested 
by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a 
reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of 
withholding in any jurisdiction from or through which the Issuer receives payments on its assets, 
or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code 
and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any 
information requested in connection with FATCA or if its holding of the Notes prevents the 
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Issuer from qualifying as, or complying with any obligations or requirements imposed on, a 
"Participating FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-1(b)(85) or a 
"deemed-compliant FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-5(f), 
then (i) the Issuer is authorized to withhold amounts otherwise distributable to it as 
compensation for any amount withheld from payments to the Issuer or the underlying issuer as 
a result of such failure, and (ii) if the Issuer in its sole discretion believes it is required under 
FATCA (including a voluntary agreement entered into with the IRS pursuant thereto) to close 
out such a non-complying holder, it shall have the right, without further notice, to compel it to 
sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms 
as the Issuer may choose in its sole discretion, and the net proceeds of such sale (taking into 
account all taxes incurred by the Issuer in connection with such sale) shall be remitted to the 
holder as payment in full of such Notes.  For these purposes, the Issuer may sell a beneficial 
owner's interest in a Note in its entirety notwithstanding that the sale of a portion of such an 
interest would permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a 
separate CUSIP or CUSIPs in the Issuer's sole discretion.   

(viii) It acknowledges and agrees that it may not, prior to the date which is one year (or if 
longer, any applicable preference period) and one day  after the payment in full of all Secured 
Notes and Subordinated Notes, institute against, or join any other person in instituting against, 
the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, 
insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, 
U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be 
subject to the Bankruptcy Subordination Agreement. 

(ix) To the extent required by the Issuer, as determined by the Issuer or the Portfolio 
Manager on behalf of the Issuer, it understands that the Issuer may, upon notice to the Trustee, 
impose additional transfer restrictions on the Subordinated Notes to comply with the USA 
PATRIOT Act and other similar laws or regulations, including, without limitation, requiring each 
transferee of a Subordinated Note to make representations to the Issuer in connection with 
such compliance. 

(x) It understands that the Issuer, the Trustee, the Placement Agent and their respective 
counsel will rely upon the accuracy and truth of the foregoing representations, and it hereby 
consents to such reliance. 

Legends 

The Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and 
the Class F Notes will bear a legend substantially to the following effect unless the Issuer determines 
otherwise in compliance with applicable law: 

This Note has not been and will not be registered under the Securities Act of 1933, 
as amended (the "Securities Act") or the securities laws of any state of the United 
States or any other jurisdiction, and may be reoffered, resold, pledged or 
otherwise transferred only (a) to a "qualified purchaser" (within the meaning of 
Section 2(a)(51) of the Investment Company Act and the rules thereunder) that is 
[either (1)]1 a "qualified institutional buyer" (as defined in Rule 144A under the 
Securities Act) in reliance on the exemption from Securities Act registration 
provided by such rule that is not a broker-dealer which owns and invests on a 
discretionary basis less than U.S.$25 million in securities of issuers that are not 
affiliated persons of the dealer and is not a plan referred to in paragraph (a)(1)(D) 
or (a)(1)(E) of Rule 144A or a trust fund referred to in paragraph (a)(1)(F) of 

 
 

1  Applicable to a Certificated Secured Note. 
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Rule 144A that holds the assets of such a plan, if investment decisions with 
respect to the plan are made by the beneficiaries, and not the fiduciary, trustee or 
sponsor, of the plan [or (2) an institutional "accredited investor" (meeting the 
requirements of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities 
Act)]2 or (b) to a person that is not a "U.S. person" (as defined in Regulation S 
under the Securities Act) and is acquiring this Note in reliance on the exemption 
from Securities Act registration provided by such regulation, and in each case in 
compliance with the certification and other requirements specified in the 
Indenture referred to herein and in compliance with any applicable securities law 
of any applicable jurisdiction.  The Issuer has the right, under the Indenture, to 
compel any beneficial owner of an interest in a Global Note (as defined in the 
Indenture) that is a U.S. person and is not a qualified purchaser and a qualified 
institutional buyer to sell its interest in the Notes, or may sell such interest on 
behalf of such owner. 

[The acquisition of this Note or any interest in this Note by, or on behalf of, or 
with the assets of any employee benefit plan that is defined in Section 3(3) of the 
Employee Retirement Income Security Act of 1974, as amended ("ERISA") that is 
subject to the fiduciary responsibility provisions of Title I of ERISA, any plan that 
is defined in Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended 
(the "Code"), that is subject to Section 4975 of the Code, or any entity whose 
underlying assets include "plan assets" within the meaning of the U.S. 
Department of Labor Regulations set forth at 29 C.F.R. Section 2510.3-101, as 
modified by Section 3(42) of ERISA or otherwise by reason of such employee 
benefit plan's or plan's investment in the entity, or any governmental, church, 
non-U.S. or other plan subject to federal, state, local or non-U.S. law substantially 
similar to Section 406 of ERISA or Section 4975 of the Code is prohibited unless 
such acquisition, holding and subsequent disposition would not result in any 
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of 
the Code (or in the case of a governmental, church, non-U.S. or other plan, a 
non-exempt violation under any substantially similar federal, state, local or 
non-U.S. law).  Each beneficial owner of this Note will be required or will be 
deemed to have made the representations and agreements set forth in Section 2.6 
of the Indenture.  Any purported transfer of the Notes in violation of the 
requirements set forth in this paragraph shall be null and void ab initio.]3 

[Each purchaser or transferee of this Note or any interest in this Note will be 
deemed to have represented and warranted, at the time of its acquisition and 
throughout the period that it holds such Note or any interest herein, that (1) 
except as otherwise permitted in writing by the Issuer, it is not (a) an "employee 
benefit plan" (as defined in Section 3(3) of Title I of the Employee Retirement 
Income Security Act of 1974, as amended ("ERISA")) that is subject to the fiduciary 
responsibility provisions under Title I of ERISA, a "plan" as defined in Section 
4975(e)(1) of the Internal Revenue Code of 1986, as amended (the "Code"), that is 
subject to Section 4975 of the Code, or any entity whose underlying assets include 
"plan assets" by reason of such employee benefit plan's or plan's investment in 
the entity pursuant to 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of 
ERISA or otherwise (collectively, "Benefit Plan Investors") or (b) any person (other 
than a Benefit Plan Investor) holding Notes that has discretionary authority or 

 
 

2  Applicable to a Certificated Secured Note. 
3  Applicable to Class A Notes, Class B Notes, Class C Notes and Class D Notes. 
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control with respect to the assets of the Issuer or the Co-Issuer or that provides 
investment advice for a fee (direct or indirect) with respect to such assets or an 
"affiliate" (within the meaning of 29 C.F.R. 2510.3-101(f)(3)) of such a person and 
(2) if it is a governmental, church, non-U.S. or other plan that is subject to any 
federal, state, local or non-U.S. law that is substantially similar to the provisions 
of Title I of ERISA or Section 4975 of the Code, (a) it is not, and for so long as it 
holds this Note or interest therein will not be, subject to any federal, state, local, 
non-U.S. or other law or regulation that could cause the underlying assets of the 
Issuer to be treated as assets of the investor in any Note (or any interest therein) 
by virtue of its interest and thereby subject the Issuer and the Portfolio Manager 
(or other Persons responsible for the investment and operation of the Issuer's 
assets) to laws or regulations that are similar to the fiduciary responsibility or 
prohibited transaction provisions of ERISA or Section 4975 of the Code, and (b) its 
acquisition, holding and disposition of its interest in this Note will not constitute 
or result in a violation of any federal, state, local or non-U.S. laws or regulations 
that are substantially similar to the prohibited transaction provisions of ERISA or 
Section 4975 of the Code.  Any purported transfer of this Note in violation of the 
requirements set forth in this paragraph shall be null and void ab initio.]4 

[Any transfer, pledge or other use of this Note for value or otherwise by or to any 
person is wrongful since the registered owner hereof, Cede & Co., has an interest 
herein, unless this Note is presented by an authorized representative of the 
Depository Trust Company ("DTC"), New York, New York, to the Co-Issuers or their 
agent for registration of transfer, exchange or payment and any Note issued is 
registered in the name of Cede & Co. or of such other entity as is requested by an 
authorized representative of DTC (and any payment hereon is made to Cede & 
Co.). 

Transfers of this Note shall be limited to transfers in whole, but not in part, to 
nominees of DTC or to a successor thereof or such successor's nominee and 
transfers of portions of this Note shall be limited to transfers made in accordance 
with the restrictions set forth in the Indenture referred to herein.]5 

Principal of this Note is payable as set forth herein.  Accordingly, the outstanding 
principal of this Note at any time may be less than the amount shown on the face 
hereof.  Any person acquiring this Note may ascertain its current principal amount 
by inquiry of the Trustee. 

[This Note has been issued with "Original Issue Discount" (within the meaning of 
Section 1272 of the Internal Revenue Code of 1986, as amended).  Upon written 
request to the Issuer at MaplesFS Limited, Boundary Hall, Cricket Square, George 
Town, Grand Cayman, KY1-1102, Cayman Islands, Attention:  The Directors, 
facsimile no. (345) 949-7100, the Issuer will promptly make available to any Holder 
of this Note the following information:  (1) the issue price and date of the Note, 
(2) the amount of original issue discount on the Note and (3) the yield to maturity 
of the Note.]6 

Each holder and each transferee by purchase or holding of this Note (or any 
interest therein) will be deemed to have represented and agreed to treat the 

 
 

4  Applicable to Class E Notes and Class F Notes. 
5  Applicable to Secured Notes issued in the form of a Global Secured Note. 
6  Applicable to Class B Notes, Class C Notes, Class D Notes, Class E Notes and Class F Notes. 
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Issuer for purposes of U.S. federal income and franchise taxes as a foreign 
corporation and to treat the Notes as described in the "U.S. Federal Income Tax 
Considerations" section of the Offering Circular for all U.S. federal income tax 
purposes and will take no action inconsistent with such treatment unless required 
by law; provided, however, that a Holder of any Notes that are intended to be 
treated as debt for U.S. federal income tax purposes shall, if the Issuer is treated 
as a corporation for U.S. federal income tax purposes, be permitted to make 
protective QEF elections under Section 1293 of the Code and to file protective 
information returns under Sections 6038, 6038B and 6046 of the Code, and in each 
case any successor provisions. 

The failure to provide the Issuer, the Trustee and any paying agent with any U.S. 
federal income tax form or certification (such as IRS Form W-8BEN (Certification of 
Foreign Status as Beneficial Owner), Form W-8IMY (Certification of Foreign 
Intermediary Status), IRS Form W-9 (Request for Taxpayer Identification Number 
and Certification), or IRS Form W-8ECI (Certification of Foreign Person's Claim for 
Exemption from Withholding on Income Effectively Connected with Conduct of a 
U.S. Trade or Business) or any successors to such IRS forms), or other information, 
form or certificate that the Issuer or its agents may reasonably request including 
any form or certificate that is reasonably requested by the Issuer or its agents (a) 
to permit the Issuer to make payments to it without, or at a reduced rate of, 
withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding 
in any jurisdiction from or through which the Issuer receives payments on its 
assets, or (c) to enable the Issuer or its agents to satisfy reporting and other 
obligations under the Code and Treasury Regulations or the failure to update or 
replace such form or certification in accordance with its terms or its subsequent 
amendments may result in the imposition of U.S. federal withholding or back-up 
withholding upon payments to the holder in respect of this Note.  Each holder and 
each transferee by purchase or holding of this Note (or any interest therein) will 
be deemed to have represented and agreed that, in the event it fails to provide 
the Issuer with any information requested in connection with FATCA or if its 
holding of the Notes prevents the Issuer from qualifying as, or complying with 
any obligations or requirements imposed on, a "Participating FFI" within the 
meaning of U.S. Treasury Regulation Section 1.1471-1(b)(85) or a "deemed-
compliant FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-5(f), 
then (i) the Issuer is authorized to withhold amounts otherwise distributable to it 
as compensation for any amount withheld from payments to the Issuer or the 
underlying issuer as a result of such failure, and (ii) if the Issuer in its sole 
discretion believes it is required under FATCA (including a voluntary agreement 
entered into with the IRS pursuant thereto) to close out such a non-complying 
holder, it shall have the right, without further notice, to compel it to sell its Notes 
or the Issuer may sell the Notes to a purchaser selected by the Issuer on such 
terms as the Issuer may choose in its sole discretion, and the net proceeds of such 
sale (taking into account all taxes incurred by the Issuer in connection with such 
sale) shall be remitted to the holder as payment in full of such Notes.  For these 
purposes, the Issuer may sell a beneficial owner's interest in a Note in its entirety 
notwithstanding that the sale of a portion of such an interest would permit the 
Issuer to comply with FATCA.  The Issuer may also assign such Note a separate 
CUSIP or CUSIPs in the Issuer's sole discretion.   
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The Subordinated Notes in the form of a Regulation S Global Subordinated Note will bear a 
legend substantially to the following effect unless the Issuer determines otherwise in compliance 
with applicable law: 

This Subordinated Note has not been and will not be registered under the 
Securities Act of 1933, as amended (the "Securities Act") or the securities laws of 
any state of the United States or other jurisdiction, and may be reoffered, resold, 
pledged or otherwise transferred only (a) (1) to a "qualified purchaser" (within 
the meaning of Section 2(a)(51) of the Investment Company Act and the rules 
thereunder) that is also (2) (x) a "qualified institutional buyer" (as defined in 
Rule 144A under the Securities Act) in reliance on the exemption from Securities 
Act registration provided by such rule that is not a broker-dealer which owns and 
invests on a discretionary basis less than U.S.$25 million in securities of issuers 
that are not affiliated persons of the dealer and is not a plan referred to in 
paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A or a trust fund referred to in 
paragraph (a)(1)(F) of Rule 144A that holds the assets of such a plan, if investment 
decisions with respect to the plan are made by the beneficiaries, and not the 
fiduciary, trustee or sponsor, of the plan or (y) an institutional "accredited 
investor" (as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the 
Securities Act) or (b) to a person that is not a "U.S. person" (as defined in 
Regulation S under the Securities Act) and is acquiring this Subordinated Note in 
reliance on the exemption from Securities Act registration provided by such 
regulation, and in each case in compliance with the certification and other 
requirements specified in the Indenture referred to herein and in compliance with 
any applicable securities law of any applicable jurisdiction. 

Each purchaser or transferee of this Subordinated Note (or any interest therein) 
will be deemed to have represented and warranted, at the time of its acquisition 
and throughout the period that it holds such Subordinated Note or any interest 
therein, that (1) except as otherwise permitted in writing by the Issuer, it is not 
(a) an "employee benefit plan" (as defined in Section 3(3) of Title I of the 
Employee Retirement Income Security Act of 1974, as amended ("ERISA")) that is 
subject to the fiduciary responsibility provisions under Title I of ERISA, a "plan" as 
defined in Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended 
(the "Code"), that is subject to Section 4975 of the Code, or any entity whose 
underlying assets include "plan assets" by reason of such employee benefit plan's 
or plan's investment in the entity pursuant to 29 C.F.R. Section 2510.3-101, as 
modified by Section 3(42) of ERISA or otherwise (collectively, "Benefit Plan 
Investors") or (b) any person (other than a Benefit Plan Investor) holding Notes 
that has discretionary authority or control with respect to the assets of the Issuer 
or the Co-Issuer or that provides investment advice for a fee (direct or indirect) 
with respect to such assets or an "affiliate" (within the meaning of 29 C.F.R. 
2510.3-101(f)(3)) of such a person and (2) if it is a governmental, church, non-U.S. 
or other plan that is subject to any federal, state, local or non-U.S. law that is 
substantially similar to the provisions of Title I of ERISA or Section 4975 of the 
Code, (a) it is not, and for so long as it holds this Note or interest therein will not 
be, subject to any federal, state, local, non-U.S. or other law or regulation that 
could cause the underlying assets of the Issuer to be treated as assets of the 
investor in any Note (or any interest therein) by virtue of its interest and thereby 
subject the Issuer and the Portfolio Manager (or other Persons responsible for the 
investment and operation of the Issuer's assets) to laws or regulations that are 
similar to the fiduciary responsibility or prohibited transaction provisions of ERISA 
or Section 4975 of the Code, and (b) its acquisition, holding and disposition of its 
interest in this Note will not constitute or result in a violation of any federal, 
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state, local or non-U.S. laws or regulations that are substantially similar to the 
prohibited transaction provisions of ERISA or Section 4975 of the Code.  Any 
purported transfer of the Subordinated Notes in violation of the requirements set 
forth in this paragraph shall be null and void ab initio. 

The Issuer has the right, under the Indenture, to compel any beneficial owner of 
an interest in a Subordinated Note that is a U.S. person and is not (x) a "qualified 
purchaser" and (y) a "qualified institutional buyer" or an institutional "accredited 
investor" to sell its interest in the Subordinated Notes, or may sell such interest 
on behalf of such owner. 

Any transfer, pledge or other use of this Subordinated Note for value or otherwise 
by or to any person is wrongful since the registered owner hereof, Cede & Co., has 
an interest herein, unless this Subordinated Note is presented by an authorized 
representative of the Depository Trust Company ("DTC"), New York, New York, to 
the Issuer or its agent for registration of transfer, exchange or payment and any 
Subordinated Note issued is registered in the name of Cede & Co. or of such other 
entity as is requested by an authorized representative of DTC (and any payment 
hereon is made to Cede & Co.). 

Transfers of this Subordinated Note shall be limited to transfers made in 
accordance with the restrictions set forth in the Indenture referred to herein. 

Distributions of principal proceeds and interest proceeds to the holder of the 
Subordinated Notes represented hereby are subordinate to the payment on each 
payment date of principal of and interest on the Secured Notes of the Issuer and 
the payment of certain other amounts, to the extent and as described in the 
Indenture governing such Secured Notes. 

Each holder and each transferee by purchase or holding of this Subordinated Note 
(or any interest therein) will be deemed to have represented and agreed to treat 
the Issuer for purposes of U.S. federal income and franchise taxes as a foreign 
corporation and to treat the Notes as described in the "U.S. Federal Income Tax 
Considerations" section of the Offering Circular for all U.S. federal income tax 
purposes and will take no action inconsistent with such treatment unless required 
by law. 

The failure to provide the Issuer, the Trustee and any paying agent with any U.S. 
federal income tax form or certification (such as IRS Form W-8BEN (Certification of 
Foreign Status as Beneficial Owner), Form W-8IMY (Certification of Foreign 
Intermediary Status), IRS Form W-9 (Request for Taxpayer Identification Number 
and Certification), or IRS Form W-8ECI (Certification of Foreign Person's Claim for 
Exemption from Withholding on Income Effectively Connected with Conduct of a 
U.S. Trade or Business) or any successors to such IRS forms), or other information, 
form or certificate that the Issuer or its agents may reasonably request including 
any form or certificate that is reasonably requested by the Issuer or its agents (a) 
to permit the Issuer to make payments to it without, or at a reduced rate of, 
withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding 
in any jurisdiction from or through which the Issuer receives payments on its 
assets, or (c) to enable the Issuer or its agents to satisfy reporting and other 
obligations under the Code and Treasury Regulations or the failure to update or 
replace such form or certification in accordance with its terms or its subsequent 
amendments may result in the imposition of U.S. federal withholding or back-up 
withholding upon payments to the holder in respect of this Subordinated Note.  
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Each holder and each transferee by purchase or holding of this Subordinated Note 
(or any interest therein) will be deemed to have represented and agreed that, in 
the event it fails to provide the Issuer with any information requested in 
connection with FATCA or if its holding of the Notes prevents the Issuer from 
qualifying as, or complying with any obligations or requirements imposed on, a 
"Participating FFI" within the meaning of U.S. Treasury Regulation Section 1.1471-
1(b)(85) or a "deemed-compliant FFI" within the meaning of U.S. Treasury 
Regulation Section 1.1471-5(f), then (i) the Issuer is authorized to withhold 
amounts otherwise distributable to it as compensation for any amount withheld 
from payments to the Issuer or the underlying issuer as a result of such failure, 
and (ii) if the Issuer in its sole discretion believes it is required under FATCA 
(including a voluntary agreement entered into with the IRS pursuant thereto) to 
close out such a non-complying holder, it shall have the right, without further 
notice, to compel it to sell its Notes or the Issuer may sell the Notes to a purchaser 
selected by the Issuer on such terms as the Issuer may choose in its sole discretion, 
and the net proceeds of such sale (taking into account all taxes incurred by the 
Issuer in connection with such sale) shall be remitted to the holder as payment in 
full of such Notes.  For these purposes, the Issuer may sell a beneficial owner's 
interest in a Note in its entirety notwithstanding that the sale of a portion of such 
an interest would permit the Issuer to comply with FATCA.  The Issuer may also 
assign such Note a separate CUSIP or CUSIPs in the Issuer's sole discretion.   

The Subordinated Notes in the form of a Certificated Subordinated Note will bear a legend 
substantially to the following effect unless the Issuer determines otherwise in compliance with 
applicable law: 

This Subordinated Note has not been and will not be registered under the 
Securities Act of 1933, as amended (the "Securities Act") or the securities laws of 
any state of the United States or other jurisdiction, and may be reoffered, resold, 
pledged or otherwise transferred only (a) (1) to a "qualified purchaser" (within 
the meaning of Section 2(a)(51) of the Investment Company Act and the rules 
thereunder) that is also (2) (x) a "qualified institutional buyer" (as defined in Rule 
144A under the Securities Act) in reliance on the exemption from Securities Act 
registration provided by such rule that is not a broker dealer which owns and 
invests on a discretionary basis less than U.S.$25 million in securities of issuers 
that are not affiliated persons of the dealer and is not a plan referred to in 
paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A or a trust fund referred to in 
paragraph (a)(1)(F) of Rule 144A that holds the assets of such a plan, if investment 
decisions with respect to the plan are made by the beneficiaries, and not the 
fiduciary, trustee or sponsor, of the plan or (y) an institutional "accredited 
investor" (as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the 
Securities Act) or (b) to a person that is not a "U.S. person" (as defined in 
Regulation S under the Securities Act) and is acquiring this Subordinated Note in 
reliance on the exemption from Securities Act registration provided by such 
regulation, and in each case in compliance with the certification and other 
requirements specified in the Indenture referred to herein and in compliance with 
any applicable securities law of any applicable jurisdiction. 

Each purchaser or transferee of this Subordinated Note (or any interest therein) 
will be required to represent and warrant, at the time of its acquisition and 
throughout the period that it holds such Subordinated Note or any interest 
therein, that (1) except as otherwise permitted in writing by the Issuer, it is not 
(a) an "employee benefit plan" (as defined in Section 3(3) of Title I of the 
Employee Retirement Income Security Act of 1974, as amended ("ERISA")) that is 
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subject to the fiduciary responsibility provisions under Title I of ERISA, a "plan" as 
defined in Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended 
(the "Code"), that is subject to Section 4975 of the Code, or any entity whose 
underlying assets include "plan assets" by reason of such employee benefit plan's 
or plan's investment in the entity pursuant to 29 C.F.R. Section 2510.3-101, as 
modified by Section 3(42) of ERISA or otherwise (collectively, "Benefit Plan 
Investors") or (b) any person (other than a Benefit Plan Investor) holding Notes 
that has discretionary authority or control with respect to the assets of the Issuer 
or the Co-Issuer or that provides investment advice for a fee (direct or indirect) 
with respect to such assets or an "affiliate" (within the meaning of 29 C.F.R. 
2510.3-101(f)(3)) of such a person and (2) if it is a governmental, church, non-U.S. 
or other plan that is subject to any federal, state, local or non-U.S. law that is 
substantially similar to the provisions of Title I of ERISA or Section 4975 of the 
Code, (a) it is not, and for so long as it holds this Note or interest therein will not 
be, subject to any federal, state, local, non-U.S. or other law or regulation that 
could cause the underlying assets of the Issuer to be treated as assets of the 
investor in any Note (or any interest therein) by virtue of its interest and thereby 
subject the Issuer and the Portfolio Manager (or other Persons responsible for the 
investment and operation of the Issuer's assets) to laws or regulations that are 
similar to the fiduciary responsibility or prohibited transaction provisions of ERISA 
or Section 4975 of the Code, and (b) its acquisition, holding and disposition of its 
interest in this Note will not constitute or result in a violation of any federal, 
state, local or non-U.S. laws or regulations that are substantially similar to the 
prohibited transaction provisions of ERISA or Section 4975 of the Code.  Any 
purported transfer of the Subordinated Notes in violation of the requirements set 
forth in this paragraph shall be null and void ab initio. 

The Issuer has the right, under the Indenture, to compel any beneficial owner of 
an interest in a Subordinated Note that is a U.S. person and is not (x) a "qualified 
purchaser" and (y) a "qualified institutional buyer" or an institutional "accredited 
investor," to sell its interest in the Subordinated Notes, or may sell such interest 
on behalf of such owner. 

Distributions of principal proceeds and interest proceeds to the holder of the 
Subordinated Notes represented hereby are subordinate to the payment on each 
payment date of principal of and interest on the Secured Notes of the Issuer and 
the payment of certain other amounts, to the extent and as described in the 
Indenture governing such Secured Notes. 

Each holder and each transferee by purchase or holding of this Subordinated Note 
(or any interest therein) will be deemed to have represented and agreed to treat 
the Issuer for purposes of U.S. federal income and franchise taxes as a foreign 
corporation and to treat the Notes as described in the "U.S. Federal Income Tax 
Considerations" section of the Offering Circular for all U.S. federal income tax 
purposes and will take no action inconsistent with such treatment unless required 
by law. 

The failure to provide the Issuer, the Trustee and any paying agent with any U.S. 
federal income tax form or certification (such as IRS Form W-8BEN (Certification of 
Foreign Status as Beneficial Owner), Form W-8IMY (Certification of Foreign 
Intermediary Status), IRS Form W-9 (Request for Taxpayer Identification Number 
and Certification), or IRS Form W-8ECI (Certification of Foreign Person's Claim for 
Exemption from Withholding on Income Effectively Connected with Conduct of a 
U.S. Trade or Business) or any successors to such IRS forms), or other information, 
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form or certificate that the Issuer or its agents may reasonably request including 
any form or certificate that is reasonably requested by the Issuer or its agents (a) 
to permit the Issuer to make payments to it without, or at a reduced rate of, 
withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding 
in any jurisdiction from or through which the Issuer receives payments on its 
assets, or (c) to enable the Issuer or its agents to satisfy reporting and other 
obligations under the Code and Treasury Regulations or the failure to update or 
replace such form or certification in accordance with its terms or its subsequent 
amendments may result in the imposition of U.S. federal withholding or back-up 
withholding upon payments to the holder in respect of this Subordinated Note.  
Each holder and each transferee by purchase or holding of this Note (or any 
interest therein) will be deemed to have represented and agreed that, in the event 
it fails to provide the Issuer with any information requested in connection with 
FATCA or if its holding of the Notes prevents the Issuer from qualifying as, or 
complying with any obligations or requirements imposed on, a "Participating FFI" 
within the meaning of U.S. Treasury Regulation Section 1.1471-1(b)(85) or a 
"deemed-compliant FFI" within the meaning of U.S. Treasury Regulation Section 
1.1471-5(f), then (i) the Issuer is authorized to withhold amounts otherwise 
distributable to it as compensation for any amount withheld from payments to 
the Issuer or the underlying issuer as a result of such failure, and (ii) if the Issuer 
in its sole discretion believes it is required under FATCA (including a voluntary 
agreement entered into with the IRS pursuant thereto) to close out such a non-
complying holder, it shall have the right, without further notice, to compel it to 
sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer 
on such terms as the Issuer may choose in its sole discretion, and the net proceeds 
of such sale (taking into account all taxes incurred by the Issuer in connection 
with such sale) shall be remitted to the holder as payment in full of such Notes.  
For these purposes, the Issuer may sell a beneficial owner's interest in a Note in 
its entirety notwithstanding that the sale of a portion of such an interest would 
permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a 
separate CUSIP or CUSIPs in the Issuer's sole discretion.   

Non-Permitted Holder and Recalcitrant Holder 

If (x) any Person that is a Non-Permitted Holder with respect to any Note becomes the beneficial 
owner of such Note or (y) any beneficial owner of an interest in any Note is designated as a 
Recalcitrant Holder, the Issuer shall, promptly after discovery of any such Non-Permitted Holder by 
any of the Issuer, the Co-Issuer or the Trustee (and notice by the Trustee, if a Trust Officer of the 
Trustee obtains actual knowledge, or the Co-Issuer, if it makes the discovery) (or (if the Issuer 
determines, in its sole discretion, that it is required under FATCA to close out such beneficial owner) 
after designation as a Recalcitrant Holder), send notice to such Non-Permitted Holder or such 
Recalcitrant Holder demanding that such Non-Permitted Holder or Recalcitrant Holder, as 
applicable, transfer its interest in such Notes to a Person that is not a Non-Permitted Holder or 
Recalcitrant Holder within 30 days (or, in the case of a Non-Permitted ERISA Holder, 14 days) of the 
date of such notice.  If such Non-Permitted Holder or Recalcitrant Holder fails to so transfer the 
applicable Notes or interest (and, in the case of a Recalcitrant Holder, such beneficial owner 
continues to be a Recalcitrant Holder on the date of sale by the Issuer) , the Issuer shall have the 
right, without further notice to the Non-Permitted Holder or Recalcitrant Holder, as applicable, to 
sell such Non-Permitted Holder's or Recalcitrant Holder's Notes or interest (on behalf of such Non-
Permitted Holder or Recalcitrant Holder) to a purchaser selected by the Issuer that is not a Non-
Permitted Holder or Recalcitrant Holder.  The Issuer, or the Portfolio Manager (on its own or acting 
through an investment bank selected by the Portfolio Manager at the Issuer's expense) acting on 
behalf of and at the direction of the Issuer, will select the purchaser by soliciting bids from one or 
more brokers or other market professionals that regularly deal in securities similar to the Notes, and 
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selling such Notes or interest to the highest such bidder, provided, however, that the Issuer or the 
Portfolio Manager (acting at the Issuer's direction) may sell the applicable Notes or interest 
following an alternative sales procedure if the Issuer deems an alternative sales procedure to be 
reasonably necessary, so long as such sales procedure is consistent with Section 9-610(b) of the UCC, 
as applied to securities that may decline speedily in value.  The Holder of each Note, the Non-
Permitted Holder or Recalcitrant Holder and each other Person in the chain of title from the Holder 
to the Non-Permitted Holder or Recalcitrant Holder, by its acceptance of an interest in the 
applicable Notes, agrees to cooperate with the Issuer, the Portfolio Manager and the Trustee to 
effect such transfers.  The proceeds of such sale, net of any commissions, expenses and taxes due in 
connection with such sale shall be remitted to the Non-Permitted Holder or Recalcitrant Holder, as 
applicable.  In addition, if any holder of the Subordinated Notes is (or is affiliated with) an Affected 
Bank, the Issuer, in its sole discretion, may treat (if necessary or helpful to reduce the likelihood that 
such ownership may cause withholding under Treasury Regulation Section 1.881-3) such holder as a 
Recalcitrant Holder and, thus, may cause the transfer of all or of a portion of the applicable Notes in 
the manner described in the Indenture.  The terms and conditions of any sale under this subsection 
shall, subject to compliance with the requirements of this subsection, be determined in the sole 
discretion of the Issuer, and none of the Issuer, the Portfolio Manager nor the Trustee shall be liable 
to any Person having an interest in the Notes sold as a result of any such sale or the exercise of such 
discretion. 

In addition, with respect to any Notes held or beneficially owned by a Recalcitrant Holder, the 
Issuer shall have the right to assign to such Notes a separate CUSIP number or numbers for purposes 
of imposing withholding taxes on such Notes. 

LISTING AND GENERAL INFORMATION 

1. Application has been made to the Irish Stock Exchange for the Notes to be admitted to the 
Official List and trading on its regulated market.  There can be no assurance that such listings will 
be granted or, if granted, will be maintained. 

2. It is expected that the total expenses relating to the application for admission of the Notes 
to the Official List of the Irish Stock Exchange and to trading on its regulated market will be 
approximately €14,940. 

3. None of the Rating Agencies are established in the European Union and none have made an 
application to be registered for the purposes of the EU Regulation on credit rating agencies 
(Regulation (EC) No.1060/2009), as amended. 

4. Maples and Calder is acting solely in its capacity as listing agent for the Issuer (and not on its 
own behalf) in connection with the application for admission of the Notes to the Official List of the 
Irish Stock Exchange and trading on the Irish Stock Exchange. 

5. For the term of the Notes, copies of the Memorandum and Articles of Association of the 
Issuer, the Certificate of Formation and Limited Liability Company Agreement of the Co-Issuer and 
the Indenture will be available for inspection in electronic form at the office of the Trustee. 

6. Since incorporation, neither the Issuer nor the Co-Issuer has commenced operations, 
published annual reports or accounts, established any accounts or declared any dividends, except 
for the transactions described herein. 

7. Neither of the Co-Issuers is, or has since incorporation been, involved in any governmental, 
litigation or arbitration proceedings relating to claims in amounts which may have or have had a 
significant effect on the financial positions of the Co-Issuers, nor, so far as either Co-Issuer is aware, 
is any such governmental, litigation or arbitration proceedings involving it pending or threatened. 
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8. The issuance by the Issuer of the Notes is expected to be authorized by the board of 
directors of the Issuer by resolutions to be passed prior to the Closing Date and the issuance by the 
Co-Issuer of the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes is expected 
to be authorized by the managing member of the Co-Issuer by resolutions to be passed prior to the 
Closing Date. 

9. The Issuer is not required by Cayman Islands law, and the Issuer does not intend, to publish 
annual reports and accounts.  The Co-Issuer is not required by Delaware State law, and the Co-Issuer 
does not intend, to publish annual reports and accounts.  The Indenture, however, requires the 
Issuer to provide the Trustee with written confirmation, on an annual basis, that to the best of its 
knowledge following review of the activities of the prior year, no Event of Default has occurred and 
in continuing or, if one has, specifying the same. 

10. The Notes sold in offshore transactions in reliance on Regulation S under the Securities Act 
and represented by the Regulation S Global Secured Notes or the Regulation S Global Subordinated 
Notes, as applicable, have been accepted for clearance through Clearstream and Euroclear.  The 
Notes sold to persons that are Qualified Institutional Buyers and Qualified Purchasers in reliance on 
Rule 144A under the Securities Act and represented by Rule 144A Global Secured Notes have been 
accepted for clearance through DTC.  The CUSIP Numbers, Common Codes and International 
Securities Identification Numbers (ISIN) for the Secured Notes represented by Regulation S Global 
Secured Notes, Rule 144A Global Secured Notes and the Subordinated Notes represented by the 
Regulation S Global Subordinated Notes are as indicated below, as applicable. 

 Rule 144A Global Regulation S Global 

 CUSIP ISIN Common Code CUSIP ISIN 
Class A Notes ........................  09627D AA3 US09627DAA37 097681627 G1200V AA8 USG1200VAA82 
Class B-1 Notes .....................  09627D AC9 US09627DAC92 097681589 G1200V AB6 USG1200VAB65 
Class B-2 Notes .....................  09627D AJ4 US09627DAJ46 097681694 G1200V AE0 USG1200VAE05 
Class C Notes ........................  09627D AE5 US09627DAE58 097681520 G1200V AC4 USG1200VAC49 
Class D Notes ........................  09627D AG0 US09627DAG07 097681660 G1200V AD2 USG1200VAD22 
Class E Notes ........................  09627E AA1 US09627EAA10 097681635 G12006 AA3 USG12006AA33 
Class F Notes .........................  09627E AC7 US09627EAC75 097681554 G12006 AB1 USG12006AB16 
Subordinated Notes .............  N/A N/A 097681597 G12006 AC9 USG12006AC98 

11. The CUSIP Numbers and ISIN for the Secured Notes in certificated form will be available 
upon request from the Trustee. 

12. The Subordinated Notes in certificated form will bear the following identification numbers: 

 Rule 144A Certificated Accredited Investor 

 CUSIP ISIN CUSIP ISIN 
Subordinated Notes .............  09627E AE3 US09627EAE32 09627E AF0 US09627EAF07 

REPORTS 

For each calendar month, except a month in which a Payment Date occurs, commencing in June 
2014, the Issuer will compile and make available (or cause to be compiled and made available) 
(including, at the election of the Issuer, via appropriate electronic means acceptable to the 
recipient) to any holder in the register maintained by the Trustee, as the registrar appointed under 
the Indenture upon written request a monthly report containing, among other things, information 
relating to Collateral Obligations and Eligible Investments included in the Assets.  Furthermore, the 
Issuer will (or will cause the Collateral Administrator to) prepare a distribution report, determined 
as of the close of business on each Determination Date preceding a Payment Date, and make 
available such distribution report (including, at the election of the Issuer, via appropriate electronic 
means acceptable to the recipient), to any holder on the register maintained by the registrar under 
the Indenture upon written request information including, among other things, information 
relating to the Note balances as well as copies of reports produced pursuant to the Indenture and 
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the Portfolio Management Agreement.  The monthly report, the distribution report and any notices 
required to be provided to the holders of the Notes pursuant to the terms of the Indenture will be 
made available by the Trustee on its internet website. 

LEGAL MATTERS 

Certain legal matters with respect to the Notes will be passed upon for the Co-Issuers and the 
Placement Agent by Ashurst LLP, New York, New York.  Certain legal matters with respect to the 
Portfolio Manager will be passed upon for the Portfolio Manager by Lowenstein Sandler LLP, New 
York, New York.  Certain matters with respect to Cayman Islands law will be passed upon for the 
Issuer by Maples and Calder, Cayman Islands. 
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GLOSSARY OF DEFINED TERMS 

"25% Limitation" means a limitation that is exceeded only if Benefit Plan Investors hold 25% 
or more of the value of any class of equity interests in the Issuer, as determined under 29 C.F.R. 
Section 2510.3-101, as modified by Section 3(42) of ERISA. 

"Adjusted Collateral Principal Amount" means as of any date of determination: 

(a) the aggregate principal balance of the Collateral Obligations, including the funded and 
unfunded balance on any Revolving Collateral Obligation or Delayed Drawdown Collateral 
Obligation, but excluding Excepted Current Pay Obligations, Defaulted Obligations and Discount 
Obligations; plus 

(b) without duplication, the amounts on deposit in the Collection Account representing 
Principal Proceeds and the Ramp-Up Account (including Eligible Investments therein) and, from and 
after a default under a Securities Lending Agreement, the amounts on deposit in the related 
Securities Lending Account (including Eligible Investments therein); plus 

(c) for all Defaulted Obligations that have been Defaulted Obligations for less than three 
years, the lesser of (i) the S&P Collateral Value and (ii) the Moody's Collateral Value; plus 

(d) with respect to each Discount Obligation, the purchase price of such Discount Obligation 
(calculated as the purchase price percentage paid by the Issuer for such Discount Obligation 
multiplied by the outstanding principal amount of such Discount Obligation on the date of 
determination); minus 

(e) the Excess CCC/Caa Adjustment Amount; plus 

(f) with respect to each Excepted Current Pay Obligation, the S&P Recovery Amount therefor; 

provided, that with respect to any Collateral Obligation that satisfies more than one of the 
definitions under clauses (c) through (f) above will, for the purposes of this definition, be treated as 
belonging to the category of Collateral Obligations which results in the lowest Adjusted Collateral 
Principal Amount on any date of determination. 

"Administrative Expense Cap" means, an amount equal on any Payment Date (when taken 
together with any Administrative Expenses paid in the order of priority contained in the definition 
thereof during the period since the preceding Payment Date or, in the case of the first Payment 
Date, the Closing Date) to the sum of (a) 0.02% per annum (prorated for the related Interest 
Accrual Period on the basis of a 360-day year and the actual number of days elapsed) of the Fee 
Basis Amount on the Determination Date relating to the immediately preceding Payment Date (or, 
for purposes of calculating this clause (a) in connection with the first Payment Date, on the Closing 
Date) and (b) U.S.$200,000 per annum (prorated for the related Interest Accrual Period on the basis 
of a 360-day year comprised of twelve 30-day months); provided, that if the amount of 
Administrative Expenses paid pursuant to clause (A) of "Description of the Notes—Priority of 
Payments—Application of Interest Proceeds" (including any excess applied in accordance with this 
proviso) on the three immediately preceding Payment Dates or during the related Collection Periods 
is less than the stated Administrative Expense Cap (without regard to any excess applied in 
accordance with this proviso) in the aggregate for such three preceding Payment Dates, the excess 
may be applied to the Administrative Expense Cap with respect to the then-current Payment Date 
so long as the application of such excess does not result in the non-payment of interest on any non-
deferrable Class of Notes; provided, further, that in respect of each of the first three Payment Dates 
from the Closing Date, such excess amount will be calculated based on the Payment Dates, if any, 
preceding such Payment Date. 
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"Administrative Expenses" include fees, expenses (including indemnities) and other amounts 
due or accrued with respect to any Payment Date and payable in the following order by the Issuer 
or the Co-Issuer first, to make any capital infusion to a Tax Subsidiary necessary to pay any taxes or 
governmental fees owing by such Tax Subsidiary to the extent not paid by such Tax Subsidiary, 
second, to the Trustee (including indemnities) in each of its capacities pursuant to the Indenture, 
third, to the Bank (including indemnities), in each of its capacities other than Trustee (including as 
Collateral Administrator) for its fees and expenses under the applicable transaction documents, and 
then fourth, on a pro rata basis to: 

(i) the independent accountants, agents (other than the Portfolio Manager) and counsel of 
the Issuer for fees and expenses; 

(ii) the Rating Agencies for fees and expenses (including surveillance fees) in connection 
with any rating of the Secured Notes or in connection with the rating of (or provision of credit 
estimates in respect of) any Collateral Obligations; 

(iii) the Portfolio Manager under the Indenture and the Portfolio Management Agreement, 
including without limitation reasonable expenses of the Portfolio Manager (including (x) actual 
fees incurred and paid by the Portfolio Manager for its accountants, agents, counsel and 
administration (including without limitation fees payable to professionals in connection with 
complying with FAS 167 and other current or future accounting standards which may be 
applicable to the Portfolio Manager) and (y) out-of-pocket travel and other miscellaneous 
expenses incurred and paid by the Portfolio Manager in connection with the Portfolio 
Manager's management of the Collateral Obligations (including without limitation expenses 
related to the workout of Collateral Obligations), which will be allocated among the Issuer and 
other clients of the Portfolio Manager to the extent such expenses are incurred in connection 
with the Portfolio Manager's activities on behalf of the Issuer and such other clients) actually 
incurred and paid in connection with the purchase or sale of any Collateral Obligations, any 
other expenses actually incurred and paid in connection with the Collateral Obligations and 
amounts payable pursuant to the Portfolio Management Agreement but excluding the 
Management Fee; 

(iv) the Administrator pursuant to the Administration Agreement and the Registered Office 
Agreement; 

(v) any person in respect of fees, costs or expenses incurred in connection with any 
Securities Lending Agreement; and 

(vi) any other person in respect of any other fees or expenses permitted under the Indenture 
and the documents delivered pursuant to or in connection with the Indenture (including 
expenses incurred in connection with setting up and administering Tax Subsidiaries, the 
payment of facility rating fees and all legal and other fees and expenses incurred in connection 
with the purchase or sale of any Collateral Obligations and any other expenses incurred in 
connection with the Collateral Obligations including any Excepted Advances) and the Notes, 
including but not limited to, amounts owed to the Co-Issuer pursuant to the Indenture and any 
amounts due in respect of the listing of the Notes on any stock exchange or trading system, any 
costs associated with producing definitive Notes; 

provided, that (x) amounts due in respect of actions taken on or before the Closing Date will not be 
payable as Administrative Expenses but will be payable only from the Expense Reserve Account 
pursuant to the Indenture, (y) for the avoidance of doubt, amounts that are specified as payable 
under the Priority of Payments that are not specifically identified therein as Administrative Expenses 
(including, without limitation, interest and principal in respect of the Notes and amounts owing to 
Hedge Counterparties) will not constitute Administrative Expenses and (z) the Portfolio Manager 
may direct the payment of Rating Agency fees (only out of amounts available pursuant to clause (b) 
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of the definition of "Administrative Expense Cap") other than in the order required above if, in the 
Portfolio Manager's commercially reasonable judgment, such payments are necessary to avoid the 
withdrawal of any currently assigned rating on any outstanding Class of Secured Notes. 

"Affected Bank" means a "bank" for purposes of Section 881 of the Code or an entity 
affiliated with such a bank that directly or indirectly owns more than 33 1/3% of the aggregate 
principal amount of  either the Class F Notes or the Subordinated Notes outstanding and (x) is not a 
"U.S. Person" as defined under Section 7701(a)(30) of the Code and (y) is not entitled to the 
benefits of an income tax treaty with the United States under which withholding taxes on interest 
payments made by obligors resident in the United States to such bank are reduced to 0%. 

"Affiliate" means, with respect to a Person, (a) any other Person who, directly or indirectly, is 
in control of, or controlled by, or is under common control with, such Person or (b) any other Person 
who is a director, officer or employee (i) of such Person, (ii) of any subsidiary or parent company of 
such Person or (iii) of any Person described in clause (a) above; provided, that neither the 
Administrator nor any special purpose entity for which it acts as share trustee or administrator will 
be deemed to be an Affiliate of the Issuer or the Co-Issuer solely because the Administrator or any 
of its Affiliates serves as administrator or share trustee for the Issuer or the Co-Issuer.  For the 
purposes of this definition, control of a Person means the power, direct or indirect, (x) to vote more 
than 50% of the securities having ordinary voting power for the election of directors of any such 
Person or (y) to direct or cause the direction of the management and policies of such Person 
whether by contract or otherwise; provided, that no special purpose company to which the 
Portfolio Manager provides investment advisory services will be considered an Affiliate of the 
Portfolio Manager, provided, further, that no entity to which the Administrator provides shares 
trustee and/or administration services, including the provision of directors, will be considered to be 
an Affiliate of the Issuer solely by reason thereof. 

"Aggregate Ramp-Up Par Amount" means an amount equal to U.S.$399,000,000. 

"Aggregate Ramp-Up Par Condition" means a condition satisfied as of the end of the 
Ramp-Up Period if the Issuer has purchased, or entered into binding commitments to purchase (it 
being understood that the cash to be applied to settlement of any such committed purchase shall 
be deemed to be the Collateral Obligation purchased for purposes of this calculation), Collateral 
Obligations, including Collateral Obligations acquired by the Issuer on or prior to the Closing Date, 
having an aggregate principal balance (provided that the principal balance of any Defaulted 
Obligation will be the lower of its S&P Collateral Value and its Moody's Collateral Value) that in the 
aggregate equals or exceeds the Aggregate Ramp-Up Par Amount, without regard to prepayments, 
maturities or redemptions. 

"Anniversary Date" means the three calendar month anniversary of the Closing Date. 

"Asset Quality Matrix" means the following chart, used to determine which of the 
"row/column combinations" (or the linear interpolation between two adjacent rows and/or two 
adjacent columns, as applicable) are applicable for purposes of determining compliance with the 
Moody's Diversity Test, the Moody's Maximum Rating Factor Test and the Minimum Floating Spread 
Test, as set forth in the Indenture. 

 Minimum Diversity Score 

Minimum Weighted Average 
Spread 

45 50 55 60 65 70 75 80 

2.10% 2,225 2,285 2,335 2,365 2,410 2,445 2,475 2,500 
2.20% 2,255 2,315 2,365 2,395 2,440 2,475 2,505 2,530 
2.30% 2,285 2,345 2,395 2,425 2,470 2,505 2,535 2,560 
2.40% 2,315 2,375 2,425 2,455 2,500 2,535 2,565 2,590 
2.50% 2,345 2,405 2,455 2,485 2,530 2,565 2,595 2,620 
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 Minimum Diversity Score 

Minimum Weighted Average 
Spread 

45 50 55 60 65 70 75 80 

2.60% 2,380 2,440 2,490 2,525 2,565 2,600 2,630 2,655 
2.70% 2,410 2,470 2,520 2,555 2,595 2,630 2,660 2,685 
2.80% 2,440 2,500 2,550 2,585 2,625 2,660 2,690 2,715 
2.90% 2,470 2,530 2,580 2,615 2,655 2,690 2,720 2,745 
3.00% 2,500 2,560 2,610 2,645 2,685 2,720 2,750 2,775 
3.10% 2,525 2,585 2,635 2,675 2,710 2,745 2,775 2,800 
3.20% 2,555 2,615 2,665 2,705 2,740 2,775 2,805 2,830 
3.30% 2,585 2,645 2,695 2,735 2,770 2,805 2,835 2,860 
3.40% 2,615 2,675 2,725 2,765 2,800 2,835 2,865 2,890 
3.50% 2,645 2,705 2,755 2,795 2,830 2,865 2,895 2,920 
3.60% 2,670 2,730 2,780 2,825 2,855 2,890 2,920 2,945 
3.70% 2,700 2,760 2,810 2,855 2,885 2,920 2,950 2,975 
3.80% 2,730 2,790 2,840 2,885 2,920 2,955 2,980 3,005 
3.90% 2,760 2,820 2,870 2,915 2,950 2,985 3,010 3,035 
4.00% 2,790 2,850 2,900 2,945 2,980 3,015 3,040 3,065 
4.10% 2,815 2,875 2,925 2,975 3,005 3,040 3,065 3,090 
4.20% 2,845 2,905 2,955 3,005 3,035 3,070 3,095 3,100 
4.30% 2,875 2,935 2,985 3,035 3,065 3,100 3,100 3,100 
4.40% 2,905 2,965 3,015 3,065 3,095 3,100 3,100 3,100 
4.50% 2,925 2,985 3,035 3,085 3,100 3,100 3,100 3,100 
4.60% 2,955 3,015 3,065 3,100 3,100 3,100 3,100 3,100 
4.70% 2,985 3,045 3,095 3,100 3,100 3,100 3,100 3,100 
4.80% 3,015 3,080 3,100 3,100 3,100 3,100 3,100 3,100 

 Moody's Maximum Weighted Average Rating Factor 
 
"Assigned Moody's Rating" means the publicly available rating or the estimated rating 

expressly assigned to a debt obligation (or facility) by Moody's that addresses the full amount of the 
principal and interest promised. 

"Average Life" means, on any date of determination with respect to any Collateral Obligation, 
the quotient obtained by dividing (i) the sum of the products of (a) the number of years (rounded 
to the nearest one hundredth thereof) from such date of determination to the respective dates of 
each successive scheduled distribution of principal of such Collateral Obligation and (b) the 
respective amounts of principal of such scheduled distributions by (ii) the sum of all successive 
scheduled distributions of principal on such Collateral Obligation. 

"Bank" means U.S. Bank National Association, a limited purpose national banking association 
with trust powers (including any organization or entity succeeding to all or substantially all of the 
corporate trust business of U.S. Bank National Association), in its individual capacity and not as 
Trustee, and any successor thereto. 

"Bankruptcy Exchange" means the exchange of a Defaulted Obligation (without the payment 
of any additional funds other than reasonable and customary transfer costs) for another debt 
obligation issued by another obligor which, but for the fact that such debt obligation is a Defaulted 
Obligation or a Credit Risk Obligation, would otherwise qualify as a Collateral Obligation and (i) in 
the Portfolio Manager's reasonable business judgment, at the time of the exchange, such debt 
obligation received on exchange has a better likelihood of recovery than the Defaulted Obligation 
to be exchanged, (ii) as determined by the Portfolio Manager, at the time of the exchange, the debt 
obligation received on exchange is no less senior in right of payment vis-à-vis such obligor's other 
outstanding indebtedness than the Defaulted Obligation to be exchanged vis-à-vis its obligor's 
other outstanding indebtedness, (iii) as determined by the Portfolio Manager, both prior to and 
after giving effect to such exchange, each of the Coverage Tests is satisfied or, if any Coverage Test 
was not satisfied prior to such exchange, the coverage ratio relating to such test will be at least as 
close to being satisfied after giving effect to such exchange as it was before giving effect to such 
exchange, (iv) no more than one other Bankruptcy Exchange has occurred during the Collection 
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Period under which such Bankruptcy Exchange is occurring, (v) as determined by the Portfolio 
Manager, both prior to and after giving effect to such exchange, not more than 5.0% of the 
Collateral Principal Amount consists of obligations received in a Bankruptcy Exchange, (vi) the 
period for which the Issuer held the Defaulted Obligation to be exchanged will be included for all 
purposes in the Indenture when determining the period for which the Issuer holds the debt 
obligation received on exchange, (vii) as determined by the Portfolio Manager, such exchanged 
Defaulted Obligation was not acquired in a Bankruptcy Exchange, (viii) the exchange does not take 
place during the Restricted Trading Period and (ix) the Bankruptcy Exchange Test is satisfied. 

"Bankruptcy Exchange Test" means a test that is satisfied if, in the Portfolio Manager's 
reasonable business judgment, the projected internal rate of return of the obligation obtained as a 
result of a Bankruptcy Exchange is greater than the projected internal rate of return of the 
Defaulted Obligation exchanged in a Bankruptcy Exchange, calculated by the Portfolio Manager by 
aggregating all cash and the Market Value of any Collateral Obligation subject to a Bankruptcy 
Exchange at the time of each Bankruptcy Exchange; provided that the foregoing calculation will not 
be required for any Bankruptcy Exchange prior to and including the occurrence of the third 
Bankruptcy Exchange. 

"Benefit Plan Investor" means (a) an employee benefit plan (as defined in Section 3(3) of 
Title I of ERISA) that is subject to the fiduciary responsibility provisions of Title I of ERISA, (b) a plan 
as defined in Section 4975(e)(1) of the Code that is subject to Section 4975 of the Code, or (c) any 
entity whose underlying assets include "plan assets" (within the meaning of the Plan Asset 
Regulations for purposes of ERISA or Section 4975 of the Code) by reason of any such employee 
benefit plan's or plan's investment in the entity pursuant to the Plan Asset Regulations, as modified 
by Section 3(42) of ERISA, or otherwise.  

"Bond" means any fixed or floating rate debt security that is not a loan or an interest therein. 

"Bridge Loan" means any obligation incurred or issued in connection with a merger, 
acquisition, consolidation, sale of all or substantially all of the assets of a person or entity, 
restructuring or similar transaction, which obligation by its terms is required to be repaid within one 
year of the incurrence thereof with proceeds from additional borrowings or other refinancings 
(other than any additional borrowing or refinancing if one or more financial institutions has 
provided the issuer of such obligation with a binding written commitment to provide the same, so 
long as (i) such commitment is equal to the outstanding principal amount of the Bridge Loan and 
(ii) such committed replacement facility has a maturity of at least one year and cannot be extended 
beyond such one year maturity pursuant to the terms thereof); provided that any Bridge Loan 
acquired by the Issuer must have an Assigned Moody's Rating and an explicit obligation rating from 
S&P (which rating may be public or private). 

"Business Day" means any day other than (i) a Saturday or a Sunday or (ii) a day on which 
commercial banks are authorized or required by applicable law, regulation or executive order to 
close in New York, New York or in the city in which the principal corporate trust office of the 
Trustee is located or, for any final payment of principal, in the relevant place of presentation. 

"Caa Collateral Obligation" means a Collateral Obligation (other than a Defaulted 
Obligation or a Discount Obligation) with a Moody's Rating of "Caa1" or lower. 

"CCC Collateral Obligation" means a Collateral Obligation (other than a Defaulted 
Obligation) with an S&P Rating of "CCC+" or lower. 

"CCC/Caa Excess" means the excess, if any, of (x) the greater of (i) the aggregate principal 
balance of all Collateral Obligations (other than a Defaulted Obligation or a Discount Obligation) 
with a Moody's Rating of "Caa1" or lower with a Market Value less than 100% of its par value or (ii) 
the aggregate principal balance of all Collateral Obligations (other than a Defaulted Obligation) 
with an S&P Rating of "CCC+" or lower, over (y) 7.5% of the Collateral Principal Amount as of the 
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current Determination Date; provided, that in determining which of the Collateral Obligations will 
be included in the CCC/Caa Excess, the Collateral Obligations with the lowest Market Value 
expressed as a percentage will be deemed to constitute such CCC/Caa Excess. 

"Certificated Secured Note" means a Secured Note issued as a definitive, fully registered 
note without coupons and sold to a person that, at the time of the acquisition, purported 
acquisition or proposed acquisition of any such Secured Note is a Qualified Purchaser and an IAI 
(and if any such purchaser so elects and notifies the Issuer and the Placement Agent, Secured Notes 
sold to a purchaser that is a Qualified Institutional Buyer and a Qualified Purchaser). 

"Certificated Subordinated Note" means a Subordinated Note issued as a definitive, fully 
registered note without interest coupons and sold to U.S. purchasers that are Qualified Institutional 
Buyers and Qualified Purchasers or IAIs and Qualified Purchasers and, at the election of the Issuer, 
Subordinated Notes sold to certain non-U.S. purchasers in offshore transactions in reliance on 
Regulation S. 

"CFR" means, with respect to an obligor of a Collateral Obligation, if such obligor has a 
corporate family rating by Moody's, then such corporate family rating, provided, if such obligor 
does not have a corporate family rating by Moody's but any entity in the obligor's corporate family 
does have a corporate family rating, then the CFR is such corporate family rating. 

"Class" means, in the case of (x) the Secured Notes, all of the Secured Notes having the same 
Interest Rate, Stated Maturity and designation and (y) the Subordinated Notes, all of the 
Subordinated Notes; provided that, for purposes of any vote, request, demand, authorization, 
direction, notice, consent, waiver, objection or similar action under the Indenture, the Portfolio 
Management Agreement and any related transaction document, the Class B-1 Notes and the Class 
B-2 Notes shall constitute a single Class. 

"Class A Notes" means the Class A Senior Secured Floating Rate Notes issued pursuant to the 
Indenture. 

"Class B Notes" means the Class B-1 Notes and the Class B-2 Notes, collectively. 

"Class B-1 Notes" means the Class B Senior Secured Floating Rate Notes issued pursuant to the 
Indenture. 

"Class B-2 Notes" means the Class B-2 Senior Secured Fixed Rate Notes issued pursuant to the 
Indenture. 

"Class Break-even Default Rate" means, with respect to each of the Class A Notes, the Class B 
Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes, the maximum 
percentage of defaults, at any time, that the Current Portfolio or the Proposed Portfolio, as 
applicable, can sustain, as determined by S&P, through application of the applicable S&P CDO 
Monitor chosen by the Portfolio Manager in accordance with the Indenture that is applicable to the 
portfolio of Collateral Obligations, which, after giving effect to S&P's assumptions on recoveries, 
defaults and timing and to the Priority of Payments, will result in sufficient funds remaining for the 
payment of such Class or Classes of Notes in full.  Not later than five Business Days after the end of 
the Ramp-Up Period, and from time to time thereafter, S&P will provide the Portfolio Manager with 
the Class Break-even Default Rates for each S&P CDO Monitor determined by the Portfolio Manager 
(with notice to the Collateral Administrator) pursuant to the definition of "S&P CDO Monitor." 

"Class C Notes" means the Class C Senior Secured Deferrable Floating Rate Notes issued 
pursuant to the Indenture. 

"Class D Notes" means the Class D Senior Secured Deferrable Floating Rate Notes issued 
pursuant to the Indenture. 
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"Class Default Differential" means, with respect to each of the Class A Notes, the Class B 
Notes, the Class C Notes, the Class D Notes, Class E Notes and the Class F Notes, at any time, the rate 
calculated by subtracting the Class Scenario Default Rate for such Class or Classes of Notes at such 
time from the Class Break-even Default Rate for such Class or Classes of Notes at such time. 

"Class E Notes" means the Class E Senior Secured Deferrable Floating Rate Notes issued 
pursuant to the Indenture. 

"Class F Notes" means the Class F Senior Secured Deferrable Floating Rate Notes issued 
pursuant to the Indenture. 

"Class Scenario Default Rate" means, with respect to each of the Class A Notes, the Class B 
Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes, at any time, an 
estimate of the cumulative default rate for the Current Portfolio or the Proposed Portfolio, as 
applicable, consistent with S&P's initial rating of such Class or Classes of Notes, determined by 
application by the Portfolio Manager and the Collateral Administrator of the S&P CDO Monitor at 
such time. 

"Clearstream" means Clearstream Banking, société anonyme. 

"Collateral Administration Agreement" means an agreement dated as of the Closing Date 
among the Issuer, the Portfolio Manager and the Collateral Administrator, as amended from time 
to time. 

"Collateral Interest Amount" means, as of any date of determination, without duplication, 
the aggregate amount of Interest Proceeds that has been received or that is expected to be received 
(other than Interest Proceeds expected to be received from Defaulted Obligations, Deferrable 
Obligations and Partial Deferrable Obligations, but including (x) Interest Proceeds actually received 
from Defaulted Obligations (in accordance with the definition of "Interest Proceeds") and 
Deferrable Obligations (in accordance with the definition of "Interest Proceeds") and (y) Interest 
Proceeds expected to be received of the type described in clause (i) of the definition of "Partial 
Deferrable Obligation"), in each case during the Collection Period (and, if such Collection Period 
does not end on a Business Day, the next succeeding Business Day) in which such date of 
determination occurs (or after such Collection Period but on or prior to the related Payment Date if 
such Interest Proceeds would be treated as Interest Proceeds with respect to such Collection Period). 

"Collateral Principal Amount" means, as of any date of determination, the sum of (a) the 
aggregate principal balance of the Collateral Obligations, including the funded and unfunded 
balance on any Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation, and 
(b) without duplication, the amounts on deposit in the Collection Account representing Principal 
Proceeds and the Ramp-Up Account (including Eligible Investments therein) and, from and after a 
default under a Securities Lending Agreement, the amounts on deposit in the related Securities 
Lending Account (including Eligible Investments therein). 

"Companies Law" means the Companies Law (2013 Revision) of the Cayman Islands. 

"Controlling Person" means any Person (other than a Benefit Plan Investor) who has 
discretionary authority or control with respect to the assets of the Issuer or the Co-Issuer or who 
provides investment advice for a fee (direct or indirect) with respect to such assets or an "affiliate" 
(within the meaning of 29 C.F.R. 2510.3-101(f)(3)) of such a Person. 

"Cov-Lite Loan" means a Senior Secured Loan that (i) does not contain any financial covenants 
or (ii) requires the underlying obligor to comply with Incurrence Covenant(s) and that is not subject 
to Maintenance Covenant(s). 
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"Credit Improved Obligation" means, 

(a) so long as a Restricted Trading Period is not in effect, any Collateral Obligation that in the 
Portfolio Manager's commercially reasonable business judgment has significantly improved in credit 
quality from the condition of its credit at the time of purchase which judgment may (but need not) 
be based on one or more of the following facts: 

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

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

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

(iv) with respect to which one or more of the following criteria applies:   

such Collateral Obligation has been upgraded or put on a watch list for possible 
upgrade by either of the Rating Agencies since the date on which such Collateral Obligation 
was acquired by the Issuer;  

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

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

the price of such Collateral Obligation changed during the period from the date on 
which it was acquired by the Issuer to the date of determination by a percentage either at 
least 0.50% more positive, or at least 0.50% less negative, as the case may be, than the 
percentage change in a nationally recognized loan index selected by the Portfolio Manager 
over the same period;  

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

with respect to fixed-rate Collateral Obligations, there has been a decrease in the 
difference between its yield compared to the yield on the relevant United States Treasury 
security of more than 7.5% since the date of purchase; or 

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

(b) if a Restricted Trading Period is in effect, any Collateral Obligation: 
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(i) that in the Portfolio Manager's commercially reasonable business judgment has 
significantly improved in credit quality from the condition of its credit at the time of purchase 
and with respect to which one or more of the criteria referred to in clause (a)(iv) above applies, 
or 

(ii) with respect to which a Majority of the Controlling Class vote to treat such Collateral 
Obligation as a Credit Improved Obligation. 

"Credit Risk Obligation" means any Collateral Obligation that in the Portfolio Manager's 
commercially reasonable business judgment has a significant risk of declining in credit quality and, 
with a lapse of time, becoming a Defaulted Obligation and if a Restricted Trading Period is in effect: 

(a) any Collateral Obligation as to which one or more of the following criteria applies: 

(i) such Collateral Obligation has been downgraded or put on a watch list for possible 
downgrade by either of the Rating Agencies since the date on which such Collateral Obligation 
was acquired by the Issuer; 

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

(iii) the Market Value of such Collateral Obligation has decreased by at least 1.00% of the 
price paid by the Issuer for such Collateral Obligation;  

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

(v) such Collateral Obligation has a projected cash flow interest coverage ratio (earnings 
before interest and taxes divided by cash interest expense as estimated by the Portfolio 
Manager) of the underlying borrower or other obligor of such Collateral Obligation of less than 
1.00 or that is expected to be less than 0.85 times the current year's projected cash flow interest 
coverage ratio; or 

(vi) with respect to fixed-rate Collateral Obligations, an increase since the date of purchase 
of more than 7.5% in the difference between the yield on such Collateral Obligation and the 
yield on the relevant United States Treasury security; or 

(b) with respect to which a Majority of the Controlling Class consents to treat such Collateral 
Obligation as a Credit Risk Obligation. 

"Current Pay Obligation" means any Collateral Obligation (other than a DIP Collateral 
Obligation) that (i) would otherwise be a Defaulted Obligation but for the exclusion of Current Pay 
Obligations from the definition of Defaulted Obligation pursuant to the proviso at the end of such 
definition; (ii)(a) if the issuer of such Collateral Obligation is subject to a bankruptcy proceeding, the 
relevant court has authorized the issuer to make payments of principal and interest on such 
Collateral Obligation and no such payments that are due and payable are unpaid (and no other 
payments authorized by the court are unpaid) and (b) otherwise, no interest payments or scheduled 
principal payments are due and payable that are unpaid; (iii) satisfies the S&P Additional Current 
Pay Criteria and (iv) for so long as Moody's is a Rating Agency in respect of any Class of Rated Notes, 
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such Collateral Obligation has a facility rating from Moody's of either (A) at least "Caa1" (and if 
"Caa1," not on watch for downgrade) and its Market Value is at least 80% of its par value or (B) at 
least "Caa2" (and if "Caa2," not on watch for downgrade) and its Market Value is at least 85% of 
its par value (provided that for purposes of this definition, with respect to a Collateral Obligation 
already owned by the Issuer whose facility rating from Moody's is withdrawn, the facility rating 
shall be the last outstanding facility rating before the withdrawal; provided, further, that for 
purposes of this clause (iv), the Market Value shall not be determined pursuant to clause (iii) of the 
definition of Market Value); provided, however, that to the extent the aggregate principal balance 
of all Collateral Obligations that would otherwise be Current Pay Obligations exceeds 7.5% in 
aggregate principal balance of the Current Portfolio, such excess over 7.5% will constitute 
Defaulted Obligations; provided, further, that in determining which of the Collateral Obligations 
will be included in such excess, the Collateral Obligations with the lowest Market Value expressed as 
a percentage will be deemed to constitute such excess; provided, further that each such Collateral 
Obligation included in such excess will be treated as a Defaulted Obligation for all purposes until 
such time as the aggregate principal balance of Collateral Obligations that would otherwise be 
Current Pay Obligations would not exceed, on a pro forma basis including such Defaulted 
Obligation, 7.5% in aggregate principal balance of the Current Portfolio. 

"Current Portfolio" means, at any time, the portfolio of Collateral Obligations and Eligible 
Investments, representing Principal Proceeds (determined in accordance with certain assumptions 
included in the Indenture), then held by the Issuer. 

"Defaulted Obligation" means any Collateral Obligation included in the Assets as to which: 

(a) a default as to the payment of principal and/or interest has occurred and is continuing with 
respect to such debt obligation (without regard to any grace period applicable thereto, or waiver 
thereof, after the passage (in the case of a default that in the Portfolio Manager's judgment, as 
certified to the Trustee in writing, is not due to credit-related causes) of a three (3) Business Day 
grace period); 

(b) a default as to the payment of principal and/or interest has occurred and is continuing on 
another debt obligation of the same issuer which is senior or pari passu in right of payment to such 
debt obligation (provided, that both debt obligations are full recourse obligations);  

(c) the issuer or others have instituted proceedings to have the issuer adjudicated as bankrupt 
or insolvent or placed into receivership and such proceedings have not been stayed or dismissed or 
such issuer has filed for protection under Chapter 11 of the United States Bankruptcy Code; 

(d) such Collateral Obligation has (x) an S&P Rating of "CC" or below, (y) an S&P Rating of "D" 
or "SD" or (z) a Moody's probability of default rating (as published by Moody's) of "D" or "LD" or, 
in each case, had such ratings before they were withdrawn by S&P or Moody's, as applicable; 

(e) such Collateral Obligation is pari passu or subordinate in right of payment as to the 
payment of principal and/or interest to another debt obligation of the same issuer which (i) has (x) 
an S&P Rating of "CC" or below or "D" or (y) an S&P Rating of "SD," or, in the case of clause (x) or 
(y), had such rating before withdrawn or (ii) has a Moody's probability of default rating (as 
published by Moody's) of "D" or "LD," and in each case such other debt obligation remains 
outstanding (provided, that both the Collateral Obligation and such other debt obligation are full 
recourse obligations of the applicable issuer); 

(f) the Portfolio Manager has received written notice or has knowledge that a default has 
occurred under the underlying instruments and any applicable grace period has expired such that 
the holders of such Collateral Obligation may accelerate the repayment of such Collateral 
Obligation (but only until such default is cured or waived) in the manner provided in the 
underlying instruments; 
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(g) the Portfolio Manager has in its reasonable commercial judgment otherwise declared such 
debt obligation to be a "Defaulted Obligation"; 

(h) such Collateral Obligation is a Participation Interest with respect to which the Selling 
Institution has defaulted in the performance of any of its payment obligations under the 
Participation Interest (except to the extent such defaults were cured within the applicable grace 
period under the underlying instruments of the obligor thereof); 

(i) such Collateral Obligation is a Participation Interest in a loan that would, if such loan were 
a Collateral Obligation, constitute a "Defaulted Obligation" (other than under this clause (i)) or 
with respect to which the Selling Institution has an S&P Rating of "CC" or below, "D" or "SD" or a 
Moody's probability of default rating (as published by Moody's) of "D" or "LD" or had such rating 
before such rating was withdrawn; 

(j) a Distressed Exchange has occurred in connection with such Collateral Obligation; or 

(k) such Collateral Obligation is a Deferring Obligation; 

provided, that a Collateral Obligation will not constitute a Defaulted Obligation pursuant to 
clauses (b) through (f) and (j) above if:  (x) in the case of clauses  (b), (c), (d), (e), (f) and (j), such 
Collateral Obligation is a Current Pay Obligation or (y) in the case of clauses (b), (c), (e) and (f), such 
Collateral Obligation is a DIP Collateral Obligation. 

"Deferrable Obligation" means a Collateral Obligation (excluding a Partial Deferrable 
Obligation) which by its terms permits the deferral or capitalization of payment of accrued, unpaid 
interest. 

"Deferring Obligation" means a Deferrable Obligation that is deferring the payment of 
interest due thereon and has been so deferring the payment of interest due thereon (i) with respect 
to Collateral Obligations that have a Moody's Rating of at least "Baa3," for the shorter of two 
consecutive accrual periods or one year, and (ii) with respect to Collateral Obligations that have a 
Moody's Rating of "Ba1" or below, for the shorter of one accrual period or six consecutive months, 
which deferred capitalized interest has not, as of the date of determination, been paid in cash; 
provided, however, that such Deferrable Obligation will cease to be a Deferring Obligation at such 
time as it (a) ceases to defer or capitalize the payment of interest, (b) pays in cash all accrued and 
unpaid interest and (c) commences payment of all current interest in cash. 

"Delayed Drawdown Collateral Obligation" means any Collateral Obligation that 
(a) requires the Issuer to make one or more future advances to the borrower under the underlying 
instruments relating thereto, (b) specifies a maximum amount that can be borrowed on one or 
more fixed borrowing dates, and (c) does not permit the re-borrowing of any amount previously 
repaid by the borrower thereunder; provided that any such Collateral Obligation will be a Delayed 
Drawdown Collateral Obligation only until all commitments by the Issuer to make advances to the 
borrower expire or are terminated or reduced to zero. 

"Depository Event" means any time at which (a) DTC notifies the Co-Issuers that it is unwilling 
or unable to continue as depositary for Global Secured Notes of any Class or Classes or ceases to be 
a "clearing agency" registered under the Exchange Act and (b) a successor depositary or custodian is 
not appointed by the Co-Issuers within ninety (90) days after receiving such notice. 

"Determination Date" means the last day of each Collection Period. 

"DIP Collateral Obligation" means any interest in a loan or financing facility that has a public 
or private facility rating from Moody's and S&P (provided that such ratings shall only be required so 
long as each respective Rating Agency continues to rate one or more Classes of the Secured Notes) 
and is purchased directly or by way of assignment (a) which is an obligation of (i) a 
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debtor-in-possession as described in §1107 of the Bankruptcy Code or (ii) a trustee if appointment 
of such trustee has been ordered pursuant to §1104 of the Bankruptcy Code (in either such case, a 
"Debtor") organized under the laws of the United States or any state therein, or (b) on which the 
related obligor is required to pay interest on a current basis and, with respect to either clause (a) or 
(b) above, the terms of which have been approved by an order of the United States Bankruptcy 
Court, the United States District Court, or any other court of competent jurisdiction, the 
enforceability of which order is not subject to any pending contested matter or proceeding (as such 
terms are defined in the Federal Rules of Bankruptcy Procedure) and which order provides that:  
(i) (A) such DIP Collateral Obligation is fully secured by liens on the Debtor's otherwise 
unencumbered assets pursuant to §364(c)(2) of the Bankruptcy Code or (B) such DIP Collateral 
Obligation is secured by liens of equal or senior priority on property of the Debtor's estate that is 
otherwise subject to a lien pursuant to §364(d) of the Bankruptcy Code and (ii) such DIP Collateral 
Obligation is fully secured based upon a current valuation or appraisal report.  Notwithstanding the 
foregoing, such a loan will not be deemed to be a DIP Collateral Obligation following the 
emergence of the related debtor-in-possession from bankruptcy protection under Chapter 11 of the 
Bankruptcy Code. 

"Discount Obligation" means any Collateral Obligation (other than a Zero-Coupon 
Obligation) that is not a Swapped Non-Discount Obligation and that the Portfolio Manager 
determines is (i) acquired by the Issuer for a purchase price of (A) less than 80% of its principal 
balance if its Moody's Rating is "B3" or above or (B) less than 85% of its principal balance if its 
Moody's Rating is below "B3," or (ii) acquired by the Issuer for a purchase price of less than 100% if 
designated by the Portfolio Manager at the time of purchase as a Discount Obligation in its sole 
discretion; provided that such Collateral Obligation will cease to be a Discount Obligation at such 
time as the Market Value of such Collateral Obligation, for any period of 30 consecutive days since 
the acquisition by the Issuer of such Collateral Obligation, equals or exceeds 90% of the principal 
balance of such Collateral Obligation.  For the avoidance of doubt, for purposes of determining 
whether a Collateral Obligation is a Discount Obligation, the price of a Collateral Obligation or 
Collateral Obligations purchased at separate times may not be averaged. 

"Disposition Proceeds"  means proceeds received with respect to sales of Collateral 
Obligations, Eligible Investments and Equity Securities and the termination of any Hedge 
Agreement, in each case, net of reasonable out-of-pocket expenses and disposition costs in 
connection with such sales. 

"Distressed Exchange" means, in connection with any Collateral Obligation, a distressed 
exchange or other debt restructuring has occurred, as reasonably determined by the Portfolio 
Manager,  pursuant to which the issuer or obligor of such Collateral Obligation has issued to the 
holders of such Collateral Obligation a new security or package of securities or obligations that, in 
the sole judgment of the Portfolio Manager, amounts to a diminished financial obligation or has 
the purpose of helping the issuer of such Collateral Obligation avoid default; provided, that no 
Distressed Exchange will be deemed to have occurred if the securities or obligations received by the 
Issuer in connection with such exchange or restructuring meet the definition of "Collateral 
Obligation." 

"Distressed Exchange Offer" means an offer by the issuer of a Collateral Obligation to 
exchange one or more of its outstanding debt obligations for a different debt obligation or to 
repurchase one or more of its outstanding debt obligations for cash, or any combination thereof. 

"Diversity Score" means a single number that indicates collateral concentration in terms of 
both issuer and industry concentration calculated as follows: 

(i) An "Issuer Par Amount" is calculated for each issuer of a Collateral Obligation, and is 
equal to the aggregate outstanding principal balance of all Collateral Obligations issued by that 
issuer and all affiliates. 
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(ii) An "Average Par Amount" is calculated by summing the Issuer Par Amounts for all 
issuers, and dividing by the number of issuers. 

(iii) An "Equivalent Unit Score" is calculated for each issuer, and is equal to the lesser of 
(x) one and (y) the Issuer Par Amount for such issuer divided by the Average Par Amount. 

(iv) An "Aggregate Industry Equivalent Unit Score" is then calculated for each of the 
Moody's industry classification groups (as set forth in the Indenture) and is equal to the sum of 
the Equivalent Unit Scores for each issuer in such industry classification group. 

(v) An "Industry Diversity Score" is then established for each Moody's industry 
classification group by reference to the following table for the related Aggregate Industry 
Equivalent Unit Score; provided, that if any Aggregate Industry Equivalent Unit Score falls 
between any two such scores, the applicable Industry Diversity Score will be the lower of the 
two Industry Diversity Scores: 

Aggregate 
Industry 

Equivalent 
Unit Score 

Industry 
Diversity 

Score 

Aggregate 
Industry 

Equivalent 
Unit Score 

Industry 
Diversity 

Score 

Aggregate 
Industry 

Equivalent 
Unit Score 

Industry 
Diversity 

Score 

Aggregate 
Industry 

Equivalent 
Unit Score 

Industry 
Diversity 

Score 
0.0000 0.0000 5.0500 2.7000 10.1500 4.0200 15.2500 4.5300 
0.0500 0.1000 5.1500 2.7333 10.2500 4.0300 15.3500 4.5400 
0.1500 0.2000 5.2500 2.7667 10.3500 4.0400 15.4500 4.5500 
0.2500 0.3000 5.3500 2.8000 10.4500 4.0500 15.5500 4.5600 
0.3500 0.4000 5.4500 2.8333 10.5500 4.0600 15.6500 4.5700 
0.4500 0.5000 5.5500 2.8667 10.6500 4.0700 15.7500 4.5800 
0.5500 0.6000 5.6500 2.9000 10.7500 4.0800 15.8500 4.5900 
0.6500 0.7000 5.7500 2.9333 10.8500 4.0900 15.9500 4.6000 
0.7500 0.8000 5.8500 2.9667 10.9500 4.1000 16.0500 4.6100 
0.8500 0.9000 5.9500 3.0000 11.0500 4.1100 16.1500 4.6200 
0.9500 1.0000 6.0500 3.0250 11.1500 4.1200 16.2500 4.6300 
1.0500 1.0500 6.1500 3.0500 11.2500 4.1300 16.3500 4.6400 
1.1500 1.1000 6.2500 3.0750 11.3500 4.1400 16.4500 4.6500 
1.2500 1.1500 6.3500 3.1000 11.4500 4.1500 16.5500 4.6600 
1.3500 1.2000 6.4500 3.1250 11.5500 4.1600 16.6500 4.6700 
1.4500 1.2500 6.5500 3.1500 11.6500 4.1700 16.7500 4.6800 
1.5500 1.3000 6.6500 3.1750 11.7500 4.1800 16.8500 4.6900 
1.6500 1.3500 6.7500 3.2000 11.8500 4.1900 16.9500 4.7000 
1.7500 1.4000 6.8500 3.2250 11.9500 4.2000 17.0500 4.7100 
1.8500 1.4500 6.9500 3.2500 12.0500 4.2100 17.1500 4.7200 
1.9500 1.5000 7.0500 3.2750 12.1500 4.2200 17.2500 4.7300 
2.0500 1.5500 7.1500 3.3000 12.2500 4.2300 17.3500 4.7400 
2.1500 1.6000 7.2500 3.3250 12.3500 4.2400 17.4500 4.7500 
2.2500 1.6500 7.3500 3.3500 12.4500 4.2500 17.5500 4.7600 
2.3500 1.7000 7.4500 3.3750 12.5500 4.2600 17.6500 4.7700 
2.4500 1.7500 7.5500 3.4000 12.6500 4.2700 17.7500 4.7800 
2.5500 1.8000 7.6500 3.4250 12.7500 4.2800 17.8500 4.7900 
2.6500 1.8500 7.7500 3.4500 12.8500 4.2900 17.9500 4.8000 
2.7500 1.9000 7.8500 3.4750 12.9500 4.3000 18.0500 4.8100 
2.8500 1.9500 7.9500 3.5000 13.0500 4.3100 18.1500 4.8200 
2.9500 2.0000 8.0500 3.5250 13.1500 4.3200 18.2500 4.8300 
3.0500 2.0333 8.1500 3.5500 13.2500 4.3300 18.3500 4.8400 
3.1500 2.0667 8.2500 3.5750 13.3500 4.3400 18.4500 4.8500 
3.2500 2.1000 8.3500 3.6000 13.4500 4.3500 18.5500 4.8600 
3.3500 2.1333 8.4500 3.6250 13.5500 4.3600 18.6500 4.8700 
3.4500 2.1667 8.5500 3.6500 13.6500 4.3700 18.7500 4.8800 
3.5500 2.2000 8.6500 3.6750 13.7500 4.3800 18.8500 4.8900 
3.6500 2.2333 8.7500 3.7000 13.8500 4.3900 18.9500 4.9000 
3.7500 2.2667 8.8500 3.7250 13.9500 4.4000 19.0500 4.9100 
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Aggregate 
Industry 

Equivalent 
Unit Score 

Industry 
Diversity 

Score 

Aggregate 
Industry 

Equivalent 
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Industry 
Diversity 
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Aggregate 
Industry 

Equivalent 
Unit Score 
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Aggregate 
Industry 

Equivalent 
Unit Score 

Industry 
Diversity 

Score 
3.8500 2.3000 8.9500 3.7500 14.0500 4.4100 19.1500 4.9200 
3.9500 2.3333 9.0500 3.7750 14.1500 4.4200 19.2500 4.9300 
4.0500 2.3667 9.1500 3.8000 14.2500 4.4300 19.3500 4.9400 
4.1500 2.4000 9.2500 3.8250 14.3500 4.4400 19.4500 4.9500 
4.2500 2.4333 9.3500 3.8500 14.4500 4.4500 19.5500 4.9600 
4.3500 2.4667 9.4500 3.8750 14.5500 4.4600 19.6500 4.9700 
4.4500 2.5000 9.5500 3.9000 14.6500 4.4700 19.7500 4.9800 
4.5500 2.5333 9.6500 3.9250 14.7500 4.4800 19.8500 4.9900 
4.6500 2.5667 9.7500 3.9500 14.8500 4.4900 19.9500 5.0000 
4.7500 2.6000 9.8500 3.9750 14.9500 4.5000   
4.8500 2.6333 9.9500 4.0000 15.0500 4.5100   
4.9500 2.6667 10.0500 4.0100 15.1500 4.5200   

(vi) The Diversity Score is then calculated by summing each of the Industry Diversity Scores 
for each Moody's industry classification group. 

For purposes of calculating the Diversity Score, affiliated issuers in the same industry are 
deemed to be a single issuer, except as otherwise agreed to by Moody's and collateralized loan 
obligations will not be included. 

"Domicile" or "Domiciled" means, with respect to any issuer of or obligor with respect to a 
Collateral Obligation:  (a) except as provided in clause (b) and (c) below, its country of organization; 
or (b) if it is organized in a Tax Advantaged Jurisdiction, each of such jurisdiction and the country in 
which a substantial portion of its operations are located or from which a substantial portion of its 
revenue is derived, in each case directly or through subsidiaries; or (c) if its payment obligations in 
respect of such Collateral Obligation are guaranteed by a person or entity that is organized in the 
United States, then the United States. 

"Effective Spread" means, with respect to any floating rate Collateral Obligation, the current 
per annum rate at which it pays interest minus LIBOR or, if such floating rate Collateral Obligation 
bears interest based on a floating rate index other than a London interbank offered rate-based 
index, the Effective Spread will be the then-current base rate applicable to such floating rate 
Collateral Obligation plus the rate at which such floating rate Collateral Obligation pays interest in 
excess of such base rate minus three-month LIBOR; provided, that (i) with respect to any unfunded 
commitment of any Revolving Collateral Obligation or Delayed Drawdown Collateral Obligation, 
the Effective Spread means the commitment fee payable with respect to such unfunded 
commitment, and (ii) with respect to the funded portion of any commitment under any Revolving 
Collateral Obligation or Delayed Drawdown Collateral Obligation, the Effective Spread means the 
current per annum rate at which it pays interest minus LIBOR or, if such funded portion bears 
interest based on a floating rate index other than a London interbank offered rate-based index, the 
Effective Spread will be the then-current base rate applicable to such funded portion plus the rate 
at which such funded portion pays interest in excess of such base rate minus three-month LIBOR; 
provided, further, that the Effective Spread of any floating rate Collateral Obligation shall (i) be 
deemed to be zero to the extent that the Issuer or the Portfolio Manager has actual knowledge 
that no payment of cash interest on such floating rate Collateral Obligation will be made by the 
obligor thereof during the applicable due period and (ii) shall not include any non-cash interest.  

"Eligible Investment Required Ratings" means a short-term credit rating of "P-1" from 
Moody's and "A-1" from S&P or, if no short-term rating exists, a long-term credit rating of at least 
"Aaa" from Moody's and "AAA" from S&P. 
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"Eligible Investments" means (a) cash or (b) any United States dollar investment that, at the 
time it is delivered to the Trustee (directly or through an intermediary or bailee), is one or more of 
the following obligations or securities: 

(i) direct obligations of, and obligations the timely payment of principal and interest on 
which is fully and expressly guaranteed by, the United States of America or any agency or 
instrumentality of the United States of America the obligations of which are expressly backed 
by the full faith and credit of the United States of America, subject to limited exclusions set 
forth in the Indenture; 

(ii) demand and time deposits in, certificates of deposit of, trust accounts with, bankers' 
acceptances issued by, or federal funds sold by any depository institution or trust company 
incorporated under the laws of the United States of America (including the Bank) or any state 
thereof and subject to supervision and examination by federal and/or state banking authorities, 
in each case payable within 183 days of issuance, so long as the commercial paper and/or the 
debt obligations of such depository institution or trust company at the time of such investment 
or contractual commitment providing for such investment have the Eligible Investment 
Required Ratings; 

(iii) commercial paper or other short-term obligations with the Eligible Investment Required 
Ratings and that either bear interest or are sold at a discount from the face amount thereof and 
have a maturity of not more than 183 days from their date of issuance; provided that this 
clause (v) will not include extendible commercial paper or asset backed commercial paper; and 

(iv) money market funds domiciled outside of the United States which funds have, at all 
times, credit ratings of "Aaa(mf)" by Moody's and "AAAm" by S&P, respectively, or if Moody's 
or S&P has changed its credit rating nomenclature, such then rating meeting Rating Agency 
criteria; 

provided, however, that Eligible Investments purchased with funds in the Collection Account will be 
held until maturity except as otherwise specifically provided herein and will include only such 
obligations or securities, other than those referred to in clause (iv) above, as mature (or are putable 
at par to the issuer thereof) no later than the earlier of 60 days and the Business Day prior to the 
next Payment Date (unless such Eligible Investments are issued by the Trustee in its capacity as a 
banking institution, in which case such Eligible Investments may mature on such Payment Date); 
provided, further, that none of the foregoing obligations or securities will constitute Eligible 
Investments if (a) such obligation or security has an "f," "r," "p," "pi," "q," "sf" or "t" subscript 
assigned by S&P, (b) all, or substantially all, of the remaining amounts payable thereunder consist of 
interest and not principal payments, (c) such obligation or security is subject to withholding tax 
unless the issuer of the security is required to make "gross-up" payments that ensure that the net 
amount actually received by the Issuer (after payment of all taxes, whether imposed on such obligor 
or the Issuer) will equal the full amount that the Issuer would have received had no such taxes been 
imposed, (d) such obligation or security is secured by real property, (e) such obligation or security is 
purchased at a price greater than 100% of the principal or face amount thereof, (f) such obligation 
is a Structured Finance Obligation or (g) in the Portfolio Manager's sole judgment, such obligation 
or security is subject to material non-credit related risks; provided, further, that none of the 
foregoing obligations or securities will constitute Eligible Investments unless either (A) the 
obligation or security is issued by an entity that is treated for U.S. federal income tax purposes as a 
corporation that is not a United States real property holding corporation as defined in Section 
897(c)(2) of the Code for U.S. federal income tax purposes, unless the stock is of a class that is 
regularly traded on an established securities market and the Issuer holds no more than 5% of such 
class of stock, all within the meaning of Section 897(c)(3) of the Code, (B) the obligation or security 
is treated as indebtedness for U.S. federal income tax purposes and is not a United States real 
property interest as defined under Section 897 of the Code, or (C) the Issuer has received written 
advice from Ashurst LLP or Lowenstein Sandler LLP or an opinion of other nationally recognized U.S. 
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tax counsel experienced in such matters to the effect that the acquisition, ownership or disposition 
of such obligation or security will not cause the Issuer to be treated as engaged in a trade or 
business within the United States for U.S. federal income tax purposes or otherwise subject the 
Issuer to U.S. federal income tax on a net income tax basis.  Eligible Investments may include, 
without limitation, those investments for which the Trustee or an Affiliate of the Trustee is the 
obligor or depository institution, or provides services and receives compensation. 

"Eligible Loan Index" means, with respect to each Collateral Obligation that is a loan, one of 
the following indices as selected by the Portfolio Manager upon the acquisition of such Collateral 
Obligation:  the Credit Suisse Leveraged Loan Indices (formerly the DLJ Leveraged Loan Index Plus), 
the Deutsche Bank Leveraged Loan Index, the Goldman Sachs/Loan Pricing Corporation Liquid 
Leveraged Loan Index, the Merrill Lynch Leveraged Loan Index, the S&P/LSTA Leveraged Loan 
Indices or any replacement or other nationally recognized comparable loan index; provided, that 
the Portfolio Manager may change the index applicable to a Collateral Obligation at any time 
following the acquisition thereof after giving notice to the Trustee, the Collateral Administrator 
and Moody's. 

"Emerging Market Obligor" means any obligor Domiciled in a country that (a) is not a Tax 
Advantaged Jurisdiction the foreign currency country ceiling rating of which (as well as the foreign 
currency country ceiling rating of the country in which a substantial portion of its operations are 
located or from which a substantial portion of its revenue is derived, in each case directly or 
through subsidiaries) is, at the time of acquisition of the relevant Collateral Obligation, at least 
"Aa2" by Moody's or (b) is not any other country, the foreign currency issuer credit rating of which 
is, at the time of acquisition of the relevant Collateral Obligation, at least "AA-" by S&P, and the 
foreign currency country ceiling rating of which is, at the time of acquisition of the relevant 
Collateral Obligation, at least "Aa2" by Moody's. 

"Equity Security" means any security or debt obligation which at the time of acquisition, 
conversion or exchange does not satisfy the requirements of a Collateral Obligation and is not an 
Eligible Investment; provided that any Specified Equity Security will be deemed to not be an Equity 
Security. 

"Euroclear" means Euroclear Bank S.A./N.V., as operator of the Euroclear System. 

"Excepted Advances" means customary advances made to protect or preserve rights against 
the borrower of or obligor under a Collateral Obligation or to indemnify an agent or representative 
for lenders pursuant to the underlying instrument. 

"Excepted Current Pay Obligation" means any Current Pay Obligation with respect to which 
the Market Value thereof is determined in accordance with the provisions of clause (iii)(x)(A) of the 
definition of "Market Value"; provided that if no Market Value determination is required to 
designate a Collateral Obligation as a Current Pay Obligation as provided for in the definition of 
S&P Additional Current Pay Criteria, then such Collateral Obligation will not be an Excepted Current 
Pay Obligation. 

"Excepted Property" means (i) the transaction fee paid to the Issuer in consideration of the 
issuance of the Secured Notes and the Subordinated Notes, (ii) the funds attributable to the 
issuance and allotment of the Issuer's ordinary shares, (iii) the membership interests of the Co-Issuer, 
and (iv) the bank account in the Cayman Islands in which the funds referred to in items of (i) and (ii) 
above (and only such funds) are deposited (or any interest thereon). 

"Excess CCC/Caa Adjustment Amount" means, as of any date of determination, an amount 
equal to the excess, if any, of: 
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(a) the aggregate principal balance of all Collateral Obligations included in the CCC/Caa Excess; 
over 

(b) the sum of the Market Values of all Collateral Obligations included in the CCC/Caa Excess. 

"Excess Weighted Average Fixed Coupon" means, as of any Measurement Date, 
a percentage equal to the product obtained by multiplying (a) the greater of zero and the excess, if 
any, of the Weighted Average Fixed Coupon over the Minimum Fixed Coupon by (b) the number 
obtained by dividing the aggregate principal balance of all fixed rate Collateral Obligations 
(excluding any Defaulted Obligation and, to the extent of any non-cash interest, any Deferrable 
Obligation or any Partial Deferrable Obligation) by the aggregate principal balance of all floating 
rate Collateral Obligations (excluding any Defaulted Obligation and, to the extent of any non-cash 
interest, any Deferrable Obligation or any Partial Deferrable Obligation). 

"Excess Weighted Average Floating Spread" means, as of any Measurement Date, 
a percentage equal to the product obtained by multiplying (a) the greater of zero and the excess, if 
any, of the Weighted Average Floating Spread over the Minimum Floating Spread by (b) the 
number obtained by dividing the aggregate principal balance of all floating rate Collateral 
Obligations (excluding any Defaulted Obligation and, to the extent of any non-cash interest, any 
Deferrable Obligation or Partial Deferrable Obligation) by the aggregate principal balance of all 
fixed rate Collateral Obligations (excluding any Defaulted Obligation and, to the extent of any non-
cash interest, any Deferrable Obligation or any Partial Deferrable Obligation). 

"FATCA" means Sections 1471 through 1474 of the Code, any final current or future 
regulations or official interpretations thereof, any agreement entered into pursuant to Section 
1471(b) of the Code, or any U.S. or non-U.S. fiscal or regulatory legislation, rules or practices 
adopted pursuant to any intergovernmental agreement entered into in connection with either the 
implementation of such sections of the Code or analogous provisions of non-U.S. law. 

"FATCA Compliance" means compliance with Sections 1471 through 1474 of the Code and any 
related provisions of law, court decisions, or administrative guidance, including an agreement with 
the Secretary of the U.S. Department of the Treasury contemplated by Section 1471(b) or rules or 
legislation enacted in connection with an intergovernmental agreement entered into in connection 
with Sections 1471 through 1474 of the Code. 

"Fee Basis Amount" means, as of any date of determination, the Collateral Principal Amount. 

"First-Lien Last-Out Loan" means a Senior Secured Loan that, prior to a default with respect 
such loan, is entitled to receive payments pari passu with other Senior Secured Loans of the same 
obligor, but following a default becomes fully subordinated to other Senior Secured Loans of the 
same obligor and is not entitled to any payments until such other Senior Secured Loans are paid in 
full. 

"Fixed Rate Notes" means the Class B-2 Notes. 

"Floating Rate Notes" means the Secured Notes, other than the Class B-2 Notes. 

"Global Rating Agency Condition" means, with respect to any action taken or to be taken by 
or on behalf of the Issuer, the satisfaction of both the Moody's Rating Condition and the S&P Rating 
Condition; provided, that the Global Rating Agency Condition will be satisfied for any Rating 
Agency waiving such requirement. 

"Global Secured Notes" means, collectively, the Rule 144A Global Secured Notes and the 
Regulation S Global Secured Notes. 

"Group Country" means any Group I Country, Group II Country or Group III Country.  
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"Group I Country" means Australia, Canada, The Netherlands and New Zealand (or such other 
countries as may be notified by Moody's to the Portfolio Manager and the Collateral Administrator 
from time to time). 

"Group II Country" means Germany, Ireland, Sweden and Switzerland (or such other countries 
as may be notified by Moody's to the Portfolio Manager and the Collateral Administrator from time 
to time). 

"Group III Country" means Austria, Belgium, Denmark, Finland, France, Iceland, Liechtenstein, 
Luxembourg and Norway (or such other countries as may be notified by Moody's to the Portfolio 
Manager and the Collateral Administrator from time to time). 

"Hedge Agreement" means any interest rate swap, floor and/or cap agreements, including 
without limitation one or more interest rate basis swap agreements, between the Issuer and any 
Hedge Counterparty, as amended from time to time, and any replacement agreement entered into 
pursuant to the Indenture. 

"Hedge Counterparty" means any one or more institutions entering into or guaranteeing a 
Hedge Agreement with the Issuer that satisfies the Required Hedge Counterparty Rating that has 
entered into a Hedge Agreement with the Issuer, including any permitted assignee or successor 
under the Hedge Agreements. 

"Holder" means, with respect to any Note, the Person whose name appears on the register as 
the registered holder of such Note. 

"Holder FATCA Information" means information requested by the Issuer or an Intermediary 
(or an agent thereof) to be provided by the Holders or beneficial owners of Notes to the Issuer or 
an Intermediary that is required by FATCA (including a voluntary agreement entered into pursuant 
to Section 1471(b) thereof) or a related rule or published IRS interpretation to enable the Issuer or 
an Intermediary to comply with FATCA (including a voluntary agreement entered into pursuant to 
Section 1471(b) thereof). 

"Incentive Management Fee Threshold" means the threshold that will be satisfied on any 
Payment Date if the Subordinated Notes have received an annualized internal rate of return 
(computed using the "XIRR" function in Microsoft® Excel or an equivalent function in another 
software package and based on the assumption that the Subordinated Notes will have a purchase 
price of par) of at least 12.0% on the outstanding investment in the Subordinated Notes as of the 
current Payment Date (or such greater percentage threshold as the Portfolio Manager may specify 
in its sole discretion on or prior to the first Payment Date following the last day of the Ramp-Up 
Period by written notice to the Issuer and the Trustee), after giving effect to all payments made or 
to be made on such Payment Date. 

"Incurrence Covenant" means a covenant by the underlying obligor under a loan to comply 
with one or more financial covenants only upon the occurrence of certain actions of the underlying 
obligor or certain events relating to the underlying obligor, including, but not limited to, a debt 
issuance, dividend payment, share purchase, merger, acquisition or divestiture, unless, as of any 
date of determination, such action was taken or such event has occurred, in each case the effect of 
which causes such covenant to meet the criteria of a Maintenance Covenant. 

"Initial Target Par Amount" means U.S.$400,000,000. 

"Interest Coverage Ratio" means, for any designated Class or Classes of Secured Notes, as of 
any date of determination on or after the Determination Date immediately preceding the second 
Payment Date, the percentage derived from: 
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(a) the sum of (i) the Collateral Interest Amount as of such date of determination minus 
(ii) amounts payable (or expected as of the date of determination to be payable) on the following 
Payment Date as set forth in clauses (A), (B) and (C) under "Description of the Notes—Priority of 
Payments—Application of Interest Proceeds"; divided by 

(b) interest due and payable on the Secured Notes of such Class or Classes, each Priority Class of 
Secured Notes and each pari passu Class of Secured Notes (excluding Deferred Interest with respect 
to any such Class or Classes) on such Payment Date. 

"Interest Determination Date" means, with respect to each Interest Accrual Period, the 
second London Banking Day preceding the first day of each Interest Accrual Period. 

"Interest Proceeds" means, with respect to any Collection Period or Determination Date, 
without duplication, the sum of: 

(i) all payments of interest and other income received (other than any interest due on any 
Partial Deferrable Obligation that has been deferred or capitalized at the time of acquisition) by 
the Issuer during the related Collection Period on the Collateral Obligations and Eligible 
Investments including the accrued interest (which, for the avoidance of doubt, will not include 
any increase in the accreted value of any Zero-Coupon Obligation) received in connection with a 
sale thereof during the related Collection Period, less any such amount that represents Principal 
Financed Accrued Interest (other than any Principal Financed Accrued Interest described in 
clause (i) of the definition thereof that the Portfolio Manager elects to treat as Interest Proceeds 
as long as the aggregate principal balance of the (a) Collateral Obligations and (b) Eligible 
Investments representing Principal Proceeds equals or exceeds the Initial Target Par Amount); 

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

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

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

(v) any payment received with respect to any Hedge Agreement other than (a) an upfront 
payment received upon entering into such Hedge Agreement or (b) a payment received as a 
result of the termination of any Hedge Agreement to the extent not used by the Issuer to enter 
into a new or replacement Hedge Agreement (for purposes of this subclause (v), any such 
payment received or to be received on or before 10:00 a.m. New York time on the last day of 
the Collection Period in respect of such Payment Date will be deemed received in respect of the 
preceding Collection Period and included in the calculation of Interest Proceeds received in such 
Collection Period); 

(vi) all fees received by the Issuer during the related Collection Period pursuant to a 
Securities Lending Agreement (net of related administration fees paid in connection with 
securities lending) and all payments received by the Issuer during the related Collection Period 
from a Securities Lending Counterparty that relate to a loaned Collateral Obligation, if such 
payments would have constituted Interest Proceeds if made directly by the related obligor to 
the Issuer; 

(vii) any payments received as repayment for Excepted Advances; 
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(viii) all payments other than principal payments received by the Issuer during the related 
Collection Period on Collateral Obligations that are Defaulted Obligations solely as the result of 
a Moody's Rating of "LD" in relation thereto; 

(ix) any amounts deposited in the Interest Collection Account from the Expense Reserve 
Account and, in the sole discretion of the Portfolio Manager, the Reserve Account pursuant to 
the Indenture in respect of the related Determination Date; 

(x) any amounts deposited in the Interest Collection Account from the Ramp-Up Account at 
the direction of the Portfolio Manager pursuant to the Indenture; 

(xi) any amounts deposited in the Interest Collection Account from the Contribution 
Account in accordance with the requirements set forth in the definition of the term "Permitted 
Use", at the direction of the related Contributor (or, if no direction is given by the Contributor, 
at the Portfolio Manager's reasonable discretion);  

(xii) any amounts deposited in the Interest Collection Account from the Supplemental 
Reserve Account in accordance with the requirements set forth in the definition of the term 
"Permitted Use," at the direction of the Portfolio Manager; and 

(xiii) any Current Deferred Management Fee deferred on such Payment Date (except to the 
extent designated as Principal Proceeds by the Portfolio Manager); 

provided that, except as set forth in clause (viii) above, any amounts received in respect of any 
Defaulted Obligation will constitute (A) Principal Proceeds (and not Interest Proceeds) until the 
aggregate of all recoveries in respect of such Defaulted Obligation since it became a Defaulted 
Obligation equals the outstanding principal balance of such Collateral Obligation when it became a 
Defaulted Obligation, and then (B) Interest Proceeds thereafter; provided, further, that amounts 
that would otherwise constitute Interest Proceeds may be designated as Principal Proceeds pursuant 
to "Use of Proceeds—Ramp-Up Period" with notice to the Collateral Administrator.  
Notwithstanding the foregoing, in the Portfolio Manager's sole discretion (to be exercised on or 
before the related Determination Date), on any date after the first Payment Date, Interest Proceeds 
in any Collection Period may be deemed to be Principal Proceeds provided that such designation 
would not result in an interest deferral on any Class of Secured Notes.  Under no circumstances will 
Interest Proceeds include the Excepted Property or any interest earned thereon. 

"Interest Rate" means the per annum stated interest rate payable on the Secured Notes of 
each Class with respect to each Interest Accrual Period. 

"Investment Criteria Adjusted Balance" means, with respect to any Asset, the principal 
balance of such Asset; provided, that for all purposes the Investment Criteria Adjusted Balance of 
any: 

(i) Deferring Obligation will be the lesser of (x) the S&P Collateral Value of such Deferring 
Obligation and (y) the Moody's Collateral Value of such Deferring Obligation; 

(ii) Discount Obligation will be the purchase price of such Discount Obligation (calculated as 
the purchase price percentage paid by the Issuer for such Discount Obligation multiplied by the 
outstanding principal amount of such Discount Obligation on the date of determination of the 
Investment Criteria Adjusted Balance); and 

(iii) CCC Collateral Obligation or Caa Collateral Obligation included in the CCC/Caa Excess 
will be the Market Value of such CCC Collateral Obligation or Caa Collateral Obligation; 

provided, further, that the Investment Criteria Adjusted Balance for any Collateral Obligation that 
satisfies more than one of the definitions of Deferring Obligation, Discount Obligation, CCC 
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Collateral Obligation or Caa Collateral Obligation will be the lowest amount determined pursuant 
to clauses (i), (ii) or (iii). 

"Junior Class" means, with respect to a particular Class of Notes, each Class of Notes that is 
subordinated to such Class, as indicated in "Overview—Principal Terms of the Notes." 

"Letter of Credit" means a facility whereby (i) a fronting bank ("LOC Agent Bank") issues or 
will issue a letter of credit ("LC") for or on behalf of a borrower pursuant to an underlying 
instrument, (ii) in the event that the LC is drawn upon and the borrower does not reimburse the 
LOC Agent Bank, the lender/participant is obligated to fund its portion of the facility and (iii) the 
LOC Agent Bank passes on (in whole or in part) the fees it receives for providing the LC to the 
lender/participant.   

"LIBOR" means, with respect to the Secured Notes, for any Interest Accrual Period, (a) the rate 
appearing on the Reuters Screen on the applicable Interest Determination Date for deposits with a 
term of three months or (b) if such rate is unavailable at the time LIBOR is to be determined, LIBOR 
shall be determined on the basis of the rates at which deposits in U.S. Dollars are offered by the 
Reference Banks at approximately 11:00 a.m., London time, on the Interest Determination Date to 
prime banks in the London interbank market for a period approximately equal to the Interest 
Accrual Period and an amount approximately equal to the amount of the aggregate outstanding 
amount of the Secured Notes. The Calculation Agent will request the principal London office of 
each Reference Bank to provide a quotation of its rate. If at least two such quotations are provided, 
LIBOR shall be the arithmetic mean of such quotations (rounded upward to the next higher 1/100). 
If fewer than two quotations are provided as requested, LIBOR with respect to such Interest Accrual 
Period will be the arithmetic mean of the rates quoted by three major banks in New York, New 
York selected by the Calculation Agent after consultation with the Portfolio Manager at 
approximately 11:00 a.m., New York Time, on such Interest Determination Date for loans in U.S. 
Dollars to leading European banks for a term approximately equal to such Interest Accrual Period 
and an amount approximately equal to the aggregate outstanding amount of the Secured Notes. If 
the Calculation Agent is required but is unable to determine a rate in accordance with at least one 
of the procedures described above, LIBOR will be LIBOR as determined on the previous Interest 
Determination Date. 

Notwithstanding anything in the immediately preceding paragraph to the contrary, LIBOR for 
the first Interest Accrual Period will be determined by (x) calculating LIBOR with respect to each 
Notional Accrual Period on the applicable Notional Determination Date and using the Notional 
Designated Maturity (such calculation to be made in the same manner set forth in the immediately 
preceding paragraph above (e.g. determined by reference to the Reuters Screen or, if unavailable, 
by following the procedure set forth in the immediately preceding paragraph above)) and (y)(1) 
multiplying the rate determined for each Notional Accrual Period by the number of days in such 
Notional Accrual Period, (2) summing the amounts set forth in clause (y)(1) above and (3) dividing 
the amount set forth in clause (y)(2) above by the total number of days in the initial Interest Accrual 
Period. 

"Libor Floor Obligation" means, as of any date, a floating rate Collateral Obligation (a) for 
which the related underlying instruments allow a libor rate option, (b) that provides that such libor 
rate is (in effect) calculated as the greater of (i) a specified "floor" rate per annum and (ii) the 
London interbank offered rate for the applicable interest period for such Collateral Obligation and 
(c) that, as of such date, bears interest based on such libor rate option, but only if as of such date 
the London interbank offered rate for the applicable interest period is less than such floor rate. 

"London Banking Day" means a day on which commercial banks are open for business 
(including dealings in foreign exchange and foreign currency deposits) in London, England. 
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"Maintenance Covenant" means, as of any date of determination, a covenant by the 
underlying obligor of a loan to comply with one or more financial covenants during each reporting 
period applicable to such loan, whether or not any action by, or event relating to, the underlying 
obligor occurs after such date of determination. 

"Majority" means, with respect to any Class of Notes, the holders of more than 50% of the 
aggregate outstanding principal amount of the Notes of such Class. 

"Manager Information" means, collectively, the information concerning the Portfolio 
Manager and its Affiliates set forth under the headings “Risk Factors – Relating to Certain Conflicts 
of Interest –The Issuer will be subject to various conflicts of interest involving the Portfolio 
Manager”, “Risk Factors – Relating to the Portfolio Manager” and “The Portfolio Manager”. 

"Market Value" means, with respect to any loans or other assets, the amount (determined by 
the Portfolio Manager) equal to the product of the principal amount thereof and the price 
determined in the following manner: 

(i) the quote determined by any of Loan Pricing Corporation, MarkIt Partners, Houlihan 
Lokey (with respect to enterprise valuations of an obligor only) or any other nationally 
recognized loan pricing service selected by the Portfolio Manager; or 

(ii) if such quote described in clause (i) is not available, the average of the bid-side quotes 
determined by three broker-dealers active in the trading of such asset that are independent 
(with respect to each other and the Portfolio Manager); or 

if only two such bids can be obtained, the lower of the bid-side quotes of such two bids; 
or 

if only one such bid can be obtained, such bid; provided that this subclause (B) will not 
apply at any time at which the Portfolio Manager is not a registered investment adviser 
under the Investment Advisers Act; or 

(iii) if such quote or bid described in clause (i) or (ii) is not available, then the Market Value 
of such Collateral Obligation will be the lower of (x) the higher of (A) the S&P Recovery Rate 
and (B) 70% of the outstanding principal amount of such Collateral Obligation, (y) the Market 
Value determined by the Portfolio Manager exercising reasonable commercial judgment, 
consistent with the manner in which it would determine the market value of an asset for 
purposes of other funds or accounts managed by it and (z) the purchase price of such Collateral 
Obligation; provided, however, that, if the Portfolio Manager is not a registered investment 
adviser under the Investment Advisers Act, the Market Value of any such asset may not be 
determined in accordance with this clause (iii) for more than thirty days; or 

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

"Maximum Weighted Average Life" means 8.0 years. 

"Measurement Date" means (i) any day on which the Issuer purchases, or enters into a 
commitment to purchase, a Collateral Obligation or a default of a Collateral Obligation occurs, 
(ii) any Determination Date, (iii) the date as of which the information in any monthly report 
prepared under the Indenture is calculated, (iv) with five (5) Business Days prior notice, any Business 
Day requested by either Rating Agency and (v) the last day of the Ramp-Up Period; provided that, in 
the case of (i) through (iv), no "Measurement Date" will occur prior to the last day of the Ramp-Up 
Period. 
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"Minimum Fixed Coupon" means 7.50%.  

"Minimum Fixed Coupon Test" means a test that will be satisfied on any date of 
determination if the Weighted Average Fixed Coupon equals or exceeds the Minimum Fixed 
Coupon. 

"Minimum Floating Spread" means the number set forth in the column entitled "Minimum 
Weighted Average Spread" in the Asset Quality Matrix based upon the applicable "row/column 
combination" chosen by the Portfolio Manager with notice to the Collateral Administrator (or the 
linear interpolation between two adjacent rows and/or two adjacent columns, as applicable) in 
accordance with the Indenture. 

"Minimum Floating Spread Test" means a test that will be satisfied on any date of 
determination if the Weighted Average Floating Spread equals or exceeds the Minimum Floating 
Spread. 

"Moody's" means Moody's Investors Service, Inc. and any successor thereto. 

"Moody's Adjusted Weighted Average Rating Factor" mean, as of any date of 
determination, a number equal to the Moody's Weighted Average Rating Factor determined in the 
following manner: for purposes of determining a Moody's Default Probability Rating, Moody's 
Rating or Moody's Derived Rating in connection with determining the Moody's Weighted Average 
Rating Factor for purposes of this definition, the last paragraph of the definition of each of 
"Moody's Default Probability Rating," "Moody's Rating" and "Moody's Derived Rating" will be 
disregarded, and instead each applicable rating on credit watch by Moody's that is on (a) positive 
watch will be treated as having been upgraded by one rating subcategory, (b) negative watch will 
be treated as having been downgraded by two rating subcategories and (c) negative outlook will 
be treated as having been downgraded by one rating subcategory.  

"Moody's Average Life Adjustment Amount" means, as of any date of determination 
during the Reinvestment Period only, an amount equal to the product of (i) the Maximum 
Weighted Average Life minus the S&P/Moody's Selected Maximum Average Life and (ii) 125. 

"Moody's Collateral Value" means, as of any date of determination, with respect to any 
Defaulted Obligation, the lesser of (i) the Moody's Recovery Amount of such Defaulted Obligation 
as of such date and (ii) the Market Value of such Defaulted Obligation as of such date.  

"Moody's Counterparty Criteria" means, with respect to any Participation Interest, Letter of 
Credit proposed to be acquired by the Issuer or any Collateral Obligation subject to a Securities 
Lending Agreement, criteria that will be met if immediately after giving effect to such acquisition, 
(x) the percentage of the Collateral Principal Amount that consists in the aggregate of Participation 
Interests, Letters of Credit or Collateral Obligations subject to a Securities Lending Agreement with 
Selling Institutions, LOC Agent Banks or Securities Lending Counterparties, as the case may be, that 
have the same or a lower Moody's credit rating does not exceed the "Aggregate Percentage Limit" 
set forth below for such Moody's credit rating and (y) the percentage of the Collateral Principal 
Amount that consists in the aggregate of Participation Interests, Letters of Credit or Collateral 
Obligations subject to a Securities Lending Agreement with any single Selling Institution, LOC Agent 
Bank or Securities Lending Counterparty, as the case may be, that has the Moody's credit rating set 
forth under "Individual Percentage Limit" below or a lower credit rating does not exceed the 
"Individual Percentage Limit" set forth below for such Moody's credit rating: 
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Moody's credit rating of 
Selling Institution, 
LOC Agent Bank or 

Securities Lending Counterparty (at or below) 

Aggregate 
Percentage 

Limit 

Individual 
Percentage 

Limit 
Aaa 20.0% 20.0% 
Aa1 20.0% 10.0% 
Aa2 20.0% 10.0% 
Aa3 15.0% 10.0% 

A1 and "P-1" 10.0% 5.0% 
A2 and "P-1" 5.0% 5.0% 

below A2* 0.0% 0.0% 
 

* includes on watch for possible downgrade. 

"Moody's Diversity Test" means a test that will be satisfied on any date of determination if 
the Diversity Score (rounded to the nearest whole number) equals or exceeds the number set forth 
in the column entitled "Minimum Diversity Score" in the Asset Quality Matrix based upon the 
applicable "row/column combination" chosen by the Portfolio Manager with notice to the 
Collateral Administrator (or the linear interpolation between two adjacent rows and/or two 
adjacent columns, as applicable) in accordance with the Indenture.   

"Moody's Effective Date Deemed Rating Confirmation" means, in lieu of a written 
confirmation by Moody's of its initial rating of the Class A Notes, a confirmation by Moody's of the 
initial rating of such Class A Notes which is deemed to occur upon the furnishing (x) to Moody's of 
(i) a report identifying the Collateral Obligations and (ii) a report (the "Moody's Effective Date 
Report") prepared by the Collateral Administrator and determined as of the last day of the Ramp-
Up Period, containing (A) the information required in a Monthly Report and (B) a calculation with 
respect to whether the Aggregate Ramp-Up Par Condition is satisfied; and (y) to the Trustee of an 
accountants' report (A) comparing the issuer, principal balance, coupon/spread, stated maturity, S&P 
Rating, Moody's Default Probability Rating, Moody's Rating and country of Domicile with respect to 
each Collateral Obligation as of the end of the Ramp Up Period and the information provided by 
the Issuer with respect to every other asset included in the Assets, by reference to such sources as 
shall be specified therein, (B) recalculating as of the end of the Ramp Up Period (1) the 
Overcollateralization Ratio Tests, (2) the Collateral Quality Test (excluding the S&P CDO Monitor 
Test), (3) the Concentration Limitations and (4) the Aggregate Ramp-Up Par Condition (the 
calculations in this clause (B), the "Moody's Specified Tested Items"); and (C) specifying the 
procedures undertaken by such accountants to review data and computations relating to the 
accountant's report.  If (x) the Issuer provides the accountants' report to the Trustee that is 
consistent with the Moody's Effective Date Report and contains results of the Moody's Specified 
Tested Items that agree with the results in the Moody's Effective Date Report, and (y) the Issuer 
causes the Collateral Administrator to provide to Moody's the Moody's Effective Date Report and 
the Moody's Effective Date Report confirms satisfaction of the Moody's Specified Tested Items, then 
a Moody's Effective Date Deemed Rating Confirmation will have occurred.  For the avoidance of 
doubt, the Moody's Effective Date Report shall not include or refer to the accountants' report. 

"Moody's Maximum Rating Factor Test" means a test that will be satisfied on any date of 
determination if the Moody's Adjusted Weighted Average Rating Factor of the Collateral 
Obligations is less than or equal to the sum of (i) the number set forth in the column entitled 
"Moody's Maximum Weighted Average Rating Factor" in the Asset Quality Matrix, based upon the 
applicable "row/column combination" chosen by the Portfolio Manager with notice to the 
Collateral Administrator (or the linear interpolation between two adjacent rows and/or two 
adjacent columns, as applicable) in accordance with the Indenture, plus (ii) the Moody's Weighted 
Average Recovery Adjustment, plus (iii) the Moody's Average Life Adjustment Amount; provided 
that the number derived from the sum of clauses (i), (ii) and (iii) may, in no case, ever be in excess of 
3100.   
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"Moody's Minimum Weighted Average Recovery Rate Test" means the test that will be 
satisfied on any date of determination if the Moody's Weighted Average Recovery Rate equals or 
exceeds 43.0%. 

"Moody's Rating Condition" means, with respect to any action taken or to be taken by or on 
behalf of the Issuer, a condition that is satisfied if Moody's has confirmed in writing, including 
electronic messages, facsimile, press release, posting to its internet website, or other means then 
considered industry standard (or has waived the review of such action by such means) to the Issuer, 
the Trustee and the Portfolio Manager that no immediate withdrawal or reduction with respect to 
its then-current rating of any Class of Secured Notes will occur as a result of such action; provided 
that  

(i) satisfaction of the Moody's Rating Condition will not be required if no Class of Secured Notes 
outstanding is rated by Moody's or  

(ii) if Moody's makes a public announcement or informs the Issuer, the Portfolio Manager or the 
Trustee in writing that (a) it believes that satisfaction of the Moody's Rating Condition is not 
required with respect to an action or (b) its practice is not to give such confirmations, satisfaction of 
Moody's Rating Condition will not be required with respect to the applicable action. 

"Moody's Rating Factor" means, with respect to any Collateral Obligation, the number set 
forth in the table below opposite the Moody's Default Probability Rating of such Collateral 
Obligation. 

Moody's Default 
Probability Rating 

Moody's Rating 
Factor 

Moody's Default 
Probability Rating 

Moody's Rating 
Factor 

Aaa 1 Ba1 940 
Aa1 10 Ba2 1,350 
Aa2 20 Ba3 1,766 
Aa3 40 B1 2,220 
A1 70 B2 2,720 
A2 120 B3 3,490 
A3 180 Caa1 4,770 

Baa1 260 Caa2 6,500 
Baa2 360 Caa3 8,070 
Baa3 610 Ca or lower 10,000 

"Moody's Recovery Amount" means, with respect to any Collateral Obligation, an amount 
equal to the product of (i) the applicable Moody's Recovery Rate and (ii) the principal balance of 
such Collateral Obligation. 

"Moody's Recovery Rate" means, with respect to any Collateral Obligation, as of any date of 
determination, the recovery rate determined in accordance with the following, in the following 
order of priority: 

(a) if the Collateral Obligation has been specifically assigned a recovery rate by Moody's (for 
example, in connection with the assignment by Moody's of an estimated rating), such recovery rate; 

(b) if the preceding clause does not apply to the Collateral Obligation, except with respect to 
DIP Collateral Obligations, the rate determined pursuant to the table below based on the number 
of rating subcategories difference between the Collateral Obligation's Moody's Rating and its 
Moody's Default Probability Rating (for purposes of clarification, if the Moody's Rating is higher 
than the Moody's Default Probability Rating, the rating subcategories difference will be positive 
and if it is lower, negative): 



 

 -195- 

Number of Moody's Ratings 
Subcategories Difference Between the 
Moody's Rating and the Moody's Default 
Probability Rating 

Senior 
Secured Loans 

Second Lien Loans  
* Senior Unsecured Loans  

+2 or more ............................................. 60.0% 55.0% 45.0% 
+1 ........................................................... 50.0% 45.0% 35.0% 
0 ............................................................. 45.0% 35.0% 30.0% 
-1 ............................................................ 40.0% 25.0% 25.0% 
-2 ............................................................ 30.0% 15.0% 15.0% 
-3 or less ................................................. 20.0% 5.0% 5.0% 

or 

(c) if the Collateral Obligation is a DIP Collateral Obligation (other than a DIP Collateral 
Obligation which has been specifically assigned a recovery rate by Moody's), 50%. 

*If such Collateral Obligation does not have both a CFR and an Assigned Moody's Rating, such 
Collateral Obligation will be deemed to be a Senior Unsecured Loan for purposes of this table. 

"Moody's Weighted Average Rating Factor" means the number (rounded up to the nearest 
whole number) determined by the following calculation: 

The principal balance of each 
Collateral Obligation (excluding 
any Current Pay Obligation and 

Defaulted Obligation) 

X 
The Moody's Rating Factor of such 

Collateral Obligation 

divided by 

The outstanding principal balance of all such Collateral Obligations. 

"Moody's Weighted Average Recovery Adjustment" means, as of any date of 
determination, the greater of (a) zero and (b) the product of (i)(A) the Moody's Weighted Average 
Recovery Rate as of such date of determination multiplied by 100 minus (B) 43 and (ii) 70; provided, 
that if the Moody’s Weighted Average Recovery Rate for purposes of determining the Moody’s 
Weighted Average Recovery Adjustment is greater than 60%, then such Moody’s Weighted Average 
Recovery Rate will equal 60% unless the Moody’s Rating Condition is satisfied. 

"Moody's Weighted Average Recovery Rate" means, as of any date of determination, the 
number, expressed as a percentage, obtained by summing the product of the Moody's Recovery 
Rate on such Measurement Date of each Collateral Obligation (excluding any Defaulted Obligation) 
and the principal balance of such Collateral Obligation, dividing such sum by the aggregate 
principal balance of all such Collateral Obligations and rounding up to the first decimal place. 

"Non-Permitted ERISA Holder" means any Person who, pursuant to the Indenture, has made 
or is deemed to have made a Benefit Plan Investor, Controlling Person, prohibited transaction, 
Similar Law or Other Plan Law representation that is subsequently shown to be false or misleading 
or whose beneficial ownership otherwise causes a violation of the 25% Limitation. 

"Non-Permitted Holder" means any Person (i) that is a U.S. Person that is not (a) in the case of 
a Rule 144A Global Secured Note, a Qualified Institutional Buyer and a Qualified Purchaser or (b) in 
the case of a Certificated Secured Note or a Subordinated Note, an Institutional Accredited Investor 
and a Qualified Purchaser or a Qualified Institutional Buyer and a Qualified Purchaser or (ii) that is a 
Non-Permitted ERISA Holder. 
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"Note Payment Sequence" means, with respect to the application, in accordance with the 
Priority of Payments, of Interest Proceeds or Principal Proceeds, as applicable, in the following 
order: 

(i) to the payment of accrued and unpaid interest on the Class A Notes until such 
amount has been paid in full; 

(ii) to the payment of principal of the Class A Notes until such amount has been paid in 
full; 

(iii) to the payment of accrued and unpaid interest on the Class B-1 Notes and the Class 
B-2 Notes, pro rata based on amounts due, until such amounts have been paid in full; 

(iv) to the payment of principal of the Class B-1 Notes and the Class B-2 Notes, pro rata 
based on their respective aggregate outstanding principal amounts, until such amounts have 
been paid in full; 

(v) to the payment of first accrued and unpaid interest and then second any Deferred 
Interest on the Class C Notes until such amounts have been paid in full; 

(vi) to the payment of principal of the Class C Notes until such amount has been paid in 
full; 

(vii) to the payment of first accrued and unpaid interest and then second any Deferred 
Interest on the Class D Notes until such amounts have been paid in full;  

(viii) to the payment of principal of the Class D Notes until such amount has been paid in 
full; 

(ix) to the payment of first accrued and unpaid interest and then second any Deferred 
Interest on the Class E Notes until such amounts have been paid in full;  

(x) to the payment of principal of the Class E Notes until such amount has been paid in 
full; 

(xi) to the payment of first accrued and unpaid interest and then second any Deferred 
Interest on the Class F Notes until such amounts have been paid in full; and 

(xii) to the payment of principal of the Class F Notes until such amount has been paid in 
full. 

"Notional Accrual Period" means each of (i) the period from and including the Closing Date to 
but excluding the Anniversary Date, (ii) the period from and including the Anniversary Date to but 
excluding Second Anniversary Date and (iii) thereafter, the period from and including the Second 
Anniversary Date to but excluding the first Payment Date. 

"Notional Designated Maturity" means with respect to all Notional Accrual Periods, three 
months. 

"Notional Determination Date" means the second London Banking Day preceding the first 
day of each Notional Accrual Period. 

"Other Plan Law" means any state, local, other federal or non-U.S. laws or regulations that are 
substantially similar to the prohibited transaction provisions of ERISA or Section 4975 of the Code. 
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"Overcollateralization Ratio" means, with respect to any specified Class or Classes of Secured 
Notes as of the last day of the Ramp-Up Period or any Measurement Date thereafter, the 
percentage derived from: 

 (i) the Adjusted Collateral Principal Amount; divided by 

(ii) the sum of the aggregate outstanding principal amounts (including any Deferred 
Interest previously added to the principal amount of the Class C Notes, the Class D 
Notes, the Class E Notes and the Class F Notes that remains unpaid) of the Secured 
Notes of such Class or Classes, each Priority Class of Secured Notes and each pari 
passu Class of Secured Notes. 

"Partial Deferrable Obligation" means any Collateral Obligation with respect to which under 
the related underlying instruments (i) a portion of the interest due thereon is required to be paid in 
cash on each payment date therefor and is not permitted to be deferred or capitalized (which 
portion will at least be equal to LIBOR or the applicable index with respect to which interest on such 
Collateral Obligation is calculated (or, in the case of a fixed rate Collateral Obligation, at least equal 
to the forward swap rate for a designated maturity equal to the scheduled maturity of such 
Collateral Obligation)) and (ii) the issuer thereof or obligor thereon may defer or capitalize the 
remaining portion of the interest due thereon. 

"Participation Interest" means a 100% undivided participation interest in a loan that at the 
time of acquisition or the Issuer's commitment to acquire the same is represented by a contractual 
obligation of a Selling Institution that, at the time of such acquisition or the Issuer's commitment to 
acquire the same, has a long-term debt rating of at least "A+" by S&P or a long-term debt rating of 
at least "A" by S&P and a short-term debt rating of at least "A-1" by S&P. 

"Person" means an individual, corporation (including a business trust), partnership, limited 
liability company, joint venture, association, joint stock company, trust (including any beneficiary 
thereof), unincorporated association or government or any agency or political subdivision thereof. 

"Pledged Obligations" means, as of any date of determination, the Collateral Obligations, the 
Eligible Investments and any Equity Security which forms part of the Assets that have been granted 
to the Trustee. 

"Post-Acceleration Payment Date" means any Payment Date after the principal of the 
Secured Notes has been declared to be or has otherwise become immediately due and payable 
pursuant to the applicable provisions of the Indenture; provided that such declaration has not been 
rescinded or annulled. 

"Potential Tax Asset" means any Collateral Obligation or other asset held by the Issuer with 
respect to which, as a result of a change in law, the Issuer has received an opinion of counsel of 
nationally recognized tax counsel to the effect that there is a reasonable basis to conclude that (i) 
the ownership of such Collateral Obligation or other asset would result in the Issuer being or 
becoming engaged in a trade or business in the United States or subject to U.S. tax on a net income 
basis or subject to the U.S. branch profits tax or (ii) the ownership of such Collateral Obligation or 
other asset violates certain requirements set forth in the Portfolio Management Agreement. 

"Prefunded Letter of Credit" means a Letter of Credit under which the lender/participant is 
obligated to collateralize its funding obligations to the LOC Agent Bank. 

"Principal Financed Accrued Interest" means, with respect to (i) any Collateral Obligation 
owned or purchased by the Issuer on the Closing Date, an amount equal to the unpaid interest on 
such Collateral Obligation that accrued prior to the Closing Date that is owing to the Issuer and 
remains unpaid as of the Closing Date and (ii) any Collateral Obligation purchased after the Closing 
Date, the amount of Principal Proceeds, if any, applied towards the purchase of accrued interest on 
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such Collateral Obligation; provided, however, in the case of this clause (ii), Principal Financed 
Accrued Interest will not include any accrued interest purchased with Interest Proceeds deemed to 
be Principal Proceeds as set forth in the definition of "Interest Proceeds." 

"Principal Proceeds" means, with respect to any Collection Period or Determination Date, all 
amounts received by the Issuer during the related Collection Period that do not constitute Interest 
Proceeds; provided, that, for the avoidance of doubt, Principal Proceeds will not include the 
Excepted Property. 

"Priority Class" means, with respect to any specified Class of Notes, each Class of Notes that 
ranks senior to such Class, as indicated in "Overview—Principal Terms of the Notes." 

"Priority Hedge Termination Event" means the occurrence of (i) the Issuer's failure to make 
required payments or deliveries pursuant to a Hedge Agreement with respect to which the Issuer is 
the sole Defaulting Party (as defined in the relevant Hedge Agreement), (ii) the occurrence of 
certain events of bankruptcy, dissolution or insolvency with respect to the Issuer with respect to 
which the Issuer is the sole Defaulting Party (as defined in the relevant Hedge Agreement), (iii) the 
delivery to the Trustee of an irrevocable order to liquidate the Assets due to an Event of Default 
under the Indenture, (iv) a change in law after the Closing Date which makes it unlawful for either 
the Issuer or a Hedge Counterparty to perform its obligations under a Hedge Agreement or (v) any 
termination of a Hedge Agreement as a result of actions taken by the Trustee in response to a 
reduction in the Collateral Principal Amount with respect to which the Issuer is the sole Defaulting 
Party or Affected Party (as defined in the relevant Hedge Agreement). 

"Proposed Portfolio" means the portfolio of Collateral Obligations and Eligible Investments 
resulting from the proposed purchase, sale, maturity or other disposition of a Collateral Obligation 
or a proposed reinvestment in an additional Collateral Obligation, as the case may be. 

"Prospectus" means the final Offering Circular approved by the Central Bank under the 
Prospectus Directive, as the Prospectus in connection with the application to the Irish Stock 
Exchange for the Notes to be admitted to the Official List and trading on its regulated market. 

"Ramp-Up Interest Deposit Restriction" means a restriction that is satisfied if the sum of the 
deposits transferred from the Ramp-Up Account and the Principal Collection Account into the 
Interest Collection Account as Interest Proceeds on the first Determination Date after the end of the 
Ramp-Up Period does not exceed $5,000,000. 

"Rating Agency" means each of Moody's and S&P, in each case only for so long as Notes rated 
by such entity on the Closing Date are outstanding and rated by such entity. 

"Recalcitrant Holder" means (i)  a Holder of debt or equity in the Issuer or the Co-Issuer that 
fails to provide the Holder FATCA Information or (ii) a foreign financial institution as defined under 
FATCA that does not satisfy (or is not deemed to satisfy or not excused from satisfying) Section 
1471(b) of the Code. 

"Record Date" means, with respect to any applicable Payment Date, the day which is fifteen 
days (whether or not a Business Day) prior to such Payment Date. 

"Redemption Price" means, when used with respect to (i) any Class of Secured Notes, (a) an 
amount equal to 100% of the aggregate outstanding amount thereof plus (b) accrued and unpaid 
interest thereon, to the Redemption Date and (ii) any Subordinated Note, its proportional share 
(based on the aggregate outstanding amount of such Subordinated Notes) of the amount of the 
proceeds of the Assets (including proceeds created when the lien of the Indenture is released) 
remaining after giving effect to the redemption of the Secured Notes in full and payment in full of 
(and/or creation of a reserve for) all expenses of the Co-Issuers; provided that, Holders of 100% of 
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the aggregate outstanding amount of any Class of Secured Notes may elect to receive less than 
100% of the Redemption Price that would otherwise be payable to the Holders of such Class of 
Secured Notes; provided, further, that the Redemption Price for any Re-Priced Class shall equal the 
aggregate outstanding amount of the Re-Priced Class, plus accrued and unpaid interest thereon at 
the applicable Interest Rate to but excluding the applicable Re-Pricing Date. 

"Reference Banks" mean, with respect to calculating LIBOR, any four major banks in the 
London market selected by the Calculation Agent after consultation with the Portfolio Manager. 

"Regulation D" means Regulation D, as amended, under the Securities Act. 

"Regulation S Global Secured Note" means a Secured Note issued as a permanent global 
note in definitive, fully registered form without interest coupons and sold to a non-U.S. person in 
an offshore transaction in reliance on Regulation S. 

"Regulation S Global Subordinated Note" means a Subordinated Note issued as a 
permanent global note in definitive, fully registered form without interest coupons and sold, at the 
option of the Issuer (with the written consent of the Portfolio Manager), to non-U.S. persons in 
offshore transactions in reliance on Regulation S. 

"Reinvestment Overcollateralization Test" means a test that will be satisfied as of any 
Measurement Date occurring on or after the last day of the Ramp-Up Period and before the last day 
of the Reinvestment Period on which Class F Notes remain outstanding, if the Overcollateralization 
Ratio with respect to the Class F Notes as of such Measurement Date is at least equal to 102.62%. 

"Reinvestment Percentage" means, with respect to Unscheduled Principal Payments and the 
Sale Proceeds of any Credit Risk Obligation or Credit Improved Obligation, up to 50% (as selected 
by the Portfolio Manager in its sole discretion), calculated on an asset by asset basis. 

"Reinvestment Target Par Balance" means the Aggregate Ramp-Up Par Amount as reduced 
by (A) any reduction in the aggregate outstanding amount of the Notes through the Priority of 
Payments plus (B) the aggregate amount of Principal Proceeds that result from the issuance of any 
additional Notes (after giving effect to such issuance of any additional Notes). 

"Required Hedge Counterparty Rating" means, with respect to any Hedge Counterparty, 
the ratings required by the criteria of each Rating Agency then rating a Class of Secured Notes in 
effect at the time of execution of the related Hedge Agreement. 

"Restricted Trading Period" means each day during which (1) (a) the Moody's rating of the 
Class A Notes or the S&P rating of any of the Class A Notes and Class B Notes are one or more 
subcategories below its initial rating thereof, (b) the S&P rating of any of the Class C Notes, the 
Class D Notes, the Class E Notes or the Class F Notes is two or more subcategories below their 
respective initial ratings or (c) the Moody's rating of the Class A Notes or the S&P rating of any Class 
A Notes, Class B Notes, Class C Notes, Class D Notes, Class E Notes or Class F Notes (in each case then 
outstanding) has been withdrawn and not reinstated and (2) after giving effect to any sale of the 
relevant Collateral Obligations, the aggregate principal balance of the Collateral Obligations 
(excluding the Collateral Obligation being sold) and Eligible Investments constituting Principal 
Proceeds (including, without duplication, the anticipated net proceeds of such sale) will be less than 
the Reinvestment Target Par Balance; provided that such period will not be a Restricted Trading 
Period upon the direction of a Majority of the Controlling Class, which direction by a Majority of 
the Controlling Class will remain in effect until the earlier of (i) a subsequent direction by a Majority 
of the Controlling Class to declare the beginning of a Restricted Trading Period or (ii) a further 
downgrade or withdrawal of any Class of Notes that notwithstanding such direction would cause 
the conditions set forth in clauses (1) or (2) to be true. 
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"Reuters Screen" means the rates for deposits in dollars which appear on the Reuters Screen 
LIBOR 01 Page (or such other page that may replace that page on such service for the purpose of 
displaying comparable rates) on the Bloomberg Financial Markets Commodities News as of 11:00 
a.m., London time, on the Interest Determination Date (or Notional Determination Date, if 
applicable). 

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

"Rule 144A Global Secured Note" means a Secured Note issued as a permanent global note 
in definitive, fully registered form without interest coupons and sold to a person that, at the time of 
the acquisition, purported acquisition or proposed acquisition of any such Secured Note is both a 
Qualified Institutional Buyer and a Qualified Purchaser. 

"S&P" means Standard & Poor's Rating Services, a Standard & Poor's Financial Services LLC 
business, and any successor thereto. 

"S&P Additional Current Pay Criteria" means criteria satisfied with respect to any Collateral 
Obligation (other than a DIP Collateral Obligation) if either (i) the issuer of such Collateral 
Obligation has made a Distressed Exchange Offer and the Collateral Obligation is already held by 
the Issuer and is subject to the Distressed Exchange Offer or ranks equal to or higher in priority than 
the obligation subject to the Distressed Exchange Offer, or (ii) such Collateral Obligation has a 
Market Value of at least 80% of its par value. 

"S&P Asset Specific Recovery Rating" means, with respect to any Collateral Obligation, the 
corporate recovery rating assigned by S&P (i.e., the S&P Recovery Rate) to such Collateral 
Obligation. 

"S&P CDO Monitor" means, each dynamic, analytical computer model developed by S&P used 
to calculate the default frequency in terms of the amount of debt assumed to default as a 
percentage of the original principal amount of the Collateral Obligations consistent with a specified 
benchmark rating level based upon certain assumptions (including the applicable S&P Weighted 
Average Recovery Rate) and S&P's proprietary corporate default studies, as may be amended by S&P 
from time to time upon notice to the Issuer, the Trustee and the Collateral Administrator.  Each S&P 
CDO Monitor will be chosen by the Portfolio Manager (with notice to the Collateral Administrator) 
and associated with either (x) an S&P Weighted Average Recovery Rate, a Weighted Average Life 
and a Weighted Average Floating Spread from the matrices below or (y) an S&P Weighted Average 
Recovery Rate, a Weighted Average Life and a Weighted Average Floating Spread confirmed by 
S&P; provided that to the extent the S&P CDO Monitor calculates Weighted Average Life based on 
the effective number of years remaining after the Reinvestment Period then, for the purposes of 
the S&P CDO Monitor, any case selected from Table 3 of the matrices below will be reduced by 4. 

S&P Recovery Rate Matrix 
 Class A Notes Class B Notes Class C Notes Class D Notes Class E Notes Class F Notes 

Case S&P Recovery Rate 
1 50.100% 58.750% 64.950% 71.350% 77.200% 82.750% 
2 49.850% 58.500% 64.700% 71.100% 76.950% 82.500% 
3 49.600% 58.250% 64.450% 70.850% 76.700% 82.250% 
4 49.350% 58.000% 64.200% 70.600% 76.450% 82.000% 
5 49.100% 57.750% 63.950% 70.350% 76.200% 81.750% 
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 Class A Notes Class B Notes Class C Notes Class D Notes Class E Notes Class F Notes 

Case S&P Recovery Rate 
6 48.850% 57.500% 63.700% 70.100% 75.950% 81.500% 
7 48.600% 57.250% 63.450% 69.850% 75.700% 81.250% 
8 48.350% 57.000% 63.200% 69.600% 75.450% 81.000% 
9 48.100% 56.750% 62.950% 69.350% 75.200% 80.750% 

10 47.850% 56.500% 62.700% 69.100% 74.950% 80.500% 
11 47.600% 56.250% 62.450% 68.850% 74.700% 80.250% 
12 47.350% 56.000% 62.200% 68.600% 74.450% 80.000% 
13 47.100% 55.750% 61.950% 68.350% 74.200% 79.750% 
14 46.850% 55.500% 61.700% 68.100% 73.950% 79.500% 
15 46.600% 55.250% 61.450% 67.850% 73.700% 79.250% 
16 46.350% 55.000% 61.200% 67.600% 73.450% 79.000% 
17 46.100% 54.750% 60.950% 67.350% 73.200% 78.750% 
18 45.850% 54.500% 60.700% 67.100% 72.950% 78.500% 
19 45.600% 54.250% 60.450% 66.850% 72.700% 78.250% 
20 45.350% 54.000% 60.200% 66.600% 72.450% 78.000% 
21 45.100% 53.750% 59.950% 66.350% 72.200% 77.750% 
22 44.850% 53.500% 59.700% 66.100% 71.950% 77.500% 
23 44.600% 53.250% 59.450% 65.850% 71.700% 77.250% 
24 44.350% 53.000% 59.200% 65.600% 71.450% 77.000% 
25 44.100% 52.750% 58.950% 65.350% 71.200% 76.750% 
26 43.850% 52.500% 58.700% 65.100% 70.950% 76.500% 
27 43.600% 52.250% 58.450% 64.850% 70.700% 76.250% 
28 43.350% 52.000% 58.200% 64.600% 70.450% 76.000% 
29 43.100% 51.750% 57.950% 64.350% 70.200% 75.750% 
30 42.850% 51.500% 57.700% 64.100% 69.950% 75.500% 
31 42.600% 51.250% 57.450% 63.850% 69.700% 75.250% 
32 42.350% 51.000% 57.200% 63.600% 69.450% 75.000% 
33 42.100% 50.750% 56.950% 63.350% 69.200% 74.750% 
34 41.850% 50.500% 56.700% 63.100% 68.950% 74.500% 
35 41.600% 50.250% 56.450% 62.850% 68.700% 74.250% 
36 41.350% 50.000% 56.200% 62.600% 68.450% 74.000% 
37 41.100% 49.750% 55.950% 62.350% 68.200% 73.750% 
38 40.850% 49.500% 55.700% 62.100% 67.950% 73.500% 
39 40.600% 49.250% 55.450% 61.850% 67.700% 73.250% 
40 40.350% 49.000% 55.200% 61.600% 67.450% 73.000% 
41 40.100% 48.750% 54.950% 61.350% 67.200% 72.750% 
42 39.850% 48.500% 54.700% 61.100% 66.950% 72.500% 
43 39.600% 48.250% 54.450% 60.850% 66.700% 72.250% 
44 39.350% 48.000% 54.200% 60.600% 66.450% 72.000% 
45 39.100% 47.750% 53.950% 60.350% 66.200% 71.750% 
46 38.850% 47.500% 53.700% 60.100% 65.950% 71.500% 
47 38.600% 47.250% 53.450% 59.850% 65.700% 71.250% 
48 38.350% 47.000% 53.200% 59.600% 65.450% 71.000% 
49 38.100% 46.750% 52.950% 59.350% 65.200% 70.750% 
50 37.850% 46.500% 52.700% 59.100% 64.950% 70.500% 
51 37.600% 46.250% 52.450% 58.850% 64.700% 70.250% 
52 37.350% 46.000% 52.200% 58.600% 64.450% 70.000% 
53 37.100% 45.750% 51.950% 58.350% 64.200% 69.750% 
54 36.850% 45.500% 51.700% 58.100% 63.950% 69.500% 
55 36.600% 45.250% 51.450% 57.850% 63.700% 69.250% 
56 36.350% 45.000% 51.200% 57.600% 63.450% 69.000% 
57 36.100% 44.750% 50.950% 57.350% 63.200% 68.750% 
58 35.850% 44.500% 50.700% 57.100% 62.950% 68.500% 
59 35.600% 44.250% 50.450% 56.850% 62.700% 68.250% 
60 35.350% 44.000% 50.200% 56.600% 62.450% 68.000% 
61 35.100% 43.750% 49.950% 56.350% 62.200% 67.750% 
62 34.850% 43.500% 49.700% 56.100% 61.950% 67.500% 
63 34.600% 43.250% 49.450% 55.850% 61.700% 67.250% 
64 34.350% 43.000% 49.200% 55.600% 61.450% 67.000% 
65 34.100% 42.750% 48.950% 55.350% 61.200% 66.750% 

 
The S&P Recovery Rate for each Class of Notes may be chosen individually by Class. 
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Minimum Floating Spread Matrix 

Case Minimum Floating 
Spread 

1 2.100% 
2 2.150% 
3 2.200% 
4 2.250% 
5 2.300% 
6 2.350% 
7 2.400% 
8 2.450% 
9 2.500% 
10 2.550% 
11 2.600% 
12 2.650% 
13 2.700% 
14 2.750% 
15 2.800% 
16 2.850% 
17 2.900% 
18 2.950% 
19 3.000% 
20 3.050% 
21 3.100% 
22 3.150% 
23 3.200% 
24 3.250% 
25 3.300% 
26 3.350% 
27 3.400% 
28 3.450% 
29 3.500% 
30 3.550% 
31 3.600% 
32 3.650% 
33 3.700% 
34 3.750% 
35 3.800% 
36 3.850% 
37 3.900% 
38 3.950% 
39 4.000% 
40 4.050% 
41 4.100% 
42 4.150% 
43 4.200% 
44 4.250% 
45 4.300% 
46 4.350% 
47 4.400% 
48 4.450% 
49 4.500% 
50 4.550% 
51 4.600% 
52 4.650% 
53 4.700% 
54 4.750% 
55 4.800% 
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Weighted Average Life Matrix 
Case Weighted Average Life 

1 4.0 
2 4.5 
3 5.0 
4 5.5 
5 6.0 
6 6.5 
7 7.0 
8 7.5 
9 8.0 

"S&P CDO Monitor Test" means a test that will be satisfied on any date of determination 
following receipt by the Issuer and the Collateral Administrator of the applicable input file to the 
S&P CDO Monitor if, after giving effect to the purchase of an additional Collateral Obligation, each 
Class Default Differential of the Proposed Portfolio is positive.  The S&P CDO Monitor Test will be 
considered to be improved if each Class Default Differential of the Proposed Portfolio is greater 
than the corresponding Class Default Differential of the Current Portfolio. 

"S&P Collateral Value" means, with respect to any Defaulted Obligation, the lesser of (i) the 
S&P Recovery Amount of such Defaulted Obligation as of the relevant Measurement Date and 
(ii) the Market Value of such Defaulted Obligation as of the relevant Measurement Date. 

"S&P Minimum Weighted Average Recovery Rate Test" means a test that will be satisfied 
on any date of determination if the S&P Weighted Average Recovery Rate for each Class of Secured 
Notes outstanding (for which purpose, the Class B-1 Notes and the Class B-2 Notes shall constitute a 
single Class) equals or exceeds the S&P Weighted Average Recovery Rate for such Class selected by 
the Portfolio Manager (with notice to the Collateral Administrator) in connection with the S&P CDO 
Monitor Test. 

"S&P Rating Condition"  means, with respect to any action taken or to be taken by or on 
behalf of the Issuer, a condition that is satisfied if S&P has specifically confirmed in writing, 
including by electronic messages, facsimile, press release, posting to its internet website, or other 
means then considered industry standard (or has waived the review of such action by such means), 
to the Issuer, the Trustee and the Portfolio Manager that no immediate withdrawal or reduction 
with respect to its then-current rating of any Class of Secured Notes will occur as a result of such 
action; provided, that  

(i) the S&P Rating Condition will be deemed to be satisfied if no Class of Secured Notes 
outstanding is rated by S&P or  

(ii) if S&P makes a public announcement or informs the Issuer, the Portfolio Manager or the 
Trustee in writing that (a) it believes that satisfaction of the S&P Rating Condition is not required 
with respect to an action or (b) its practice is not to give such confirmations, satisfaction of the S&P 
Rating Condition will not be required with respect to the applicable action. 

"S&P Recovery Amount" means with respect to any Collateral Obligation, an amount equal 
to: 

(a) the applicable S&P Recovery Rate; multiplied by 

(b) the principal balance of such Collateral Obligation. 

"S&P Recovery Rate" means, with respect to a Collateral Obligation, the recovery rate 
determined in the manner set forth in Annex B. 
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"S&P Weighted Average Recovery Rate" means, as of any date of determination, the 
number, expressed as a percentage and determined separately for each Class of Secured Notes (for 
which purpose, the Class B-1 Notes and the Class B-2 Notes shall constitute a single Class), obtained 
by summing the products obtained by multiplying the outstanding principal balance of each 
Collateral Obligation (excluding any Defaulted Obligation) by its corresponding recovery rate as 
determined in accordance with Annex B hereto, dividing such sum by the aggregate principal 
balance of all Collateral Obligations (excluding any Defaulted Obligations), and rounding to the 
nearest tenth of a percent. 

"S&P/Moody's Selected Maximum Average Life" means, as of any date of determination, 
the Weighted Average Life associated with the S&P CDO Monitor chosen by the Portfolio Manager 
pursuant to the definition of "S&P CDO Monitor" with respect to such date. 

"Sale Proceeds" means all proceeds (excluding accrued interest, if any) received with respect 
to Assets as a result of sales of such Assets less any reasonable expenses incurred by the Portfolio 
Manager, the Trustee or the Collateral Administrator (other than amounts payable as 
Administrative Expenses) in connection with such sales. 

"Second Anniversary Date" means the six calendar month anniversary of the Closing Date. 

"Second Lien Loan" means any assignment of or Participation Interest in or other interest in a 
loan that (i) is not (and that by its terms is not permitted to become) subordinate in right of 
payment to any other obligation of the obligor of the loan other than a Senior Secured Loan with 
respect to the liquidation of such obligor or the collateral for such loan and (ii) is secured by a valid 
second priority perfected security interest or lien to or on specified collateral securing the obligor's 
obligations under the loan, which security interest or lien is not subordinate to the security interest 
or lien securing any other debt for borrowed money other than a Senior Secured Loan on such 
specified collateral. 

"Secured Loan Obligation" means any Senior Secured Loan or Second Lien Loan. 

"Secured Parties" means collectively the holders of the Secured Notes, each Hedge 
Counterparty, the Collateral Administrator and the Trustee. 

"Securities Intermediary" is as defined in Section 8-102(a)(14) of the Uniform Commercial 
Code. 

"Securities Lending Agreement" means an agreement pursuant to which the Issuer agrees 
to loan any Securities Lending Counterparty one or more Collateral Obligations and such Securities 
Lending Counterparty agrees to post Securities Lending Collateral with the Trustee or a Securities 
Intermediary to secure its obligation to return such Collateral Obligations to the Issuer. 

"Securities Lending Collateral" means any cash or direct registered debt obligations of the 
United States of America that have a maturity of five years or less and that are pledged by a 
Securities Lending Counterparty as collateral pursuant to a Securities Lending Agreement. 

"Securities Lending Counterparty" means any bank, insurance company, broker-dealer or 
other financial institution that has (i) in the case of a loan with a term of 90 days or less, short-term 
senior unsecured debt ratings or a guarantor with such ratings of "P-1" from Moody's and "A-1" 
from S&P, (ii) in the case of a loan with a term of longer than 90 days but less than a year, (a) either 
(x) a long-term senior unsecured debt rating of at least "A1" by Moody's or (y) both a long-term 
senior unsecured debt rating of "A2" by Moody's and a short-term rating of "P-1" by Moody's and 
(b) either (x) a short-term senior unsecured debt rating of at least "A-1" by S&P or (y) if there is no 
such short-term rating by S&P, a long-term senior unsecured debt rating of "A+" by S&P, and (iii) in 
the case of a loan for a one-year or more (but less than two-year) term and a loan for a two-year 
term or more, a long-term senior unsecured debt rating that, individually and together with all 
other Securities Lending Counterparties with the same rating, is consistent with the percentage of 
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the Collateral Principal Amount loaned to Securities Lending Counterparties with such ratings as set 
forth in the table below: 

Long Term Senior Unsecured Debt 
Rating of Securities Lending 

Counterparty*** 
Individual Securities Lending 

Counterparty Percentage 
Aggregate Securities Lending 

Counterparty Percentage 
Moody's S&P 1 year 2 year 1 year 2 year 

Aaa AAA 10.0% 10.0% 20.0% 10.0% 
Aa1 AA+ 10.0% 10.0% 10.0% 10.0% 
Aa2 AA 10.0% 10.0% 10.0% 10.0% 
Aa3 AA- 10.0% **** 10.0% 7.5% 
A1 A+ 5.0% **** 5.0% 5.0% 

A2* A** 5.0% **** 5.0% 2.5% 
 

* Applies only so long as the Moody's short-term unsecured debt rating is "P-1." 

** Applies only so long as the S&P short-term unsecured debt rating is "A-1." 

*** For purposes of determining compliance with this credit rating requirement, if the actively-monitored 
Moody's or S&P long-term senior unsecured debt rating of a Securities Lending Counterparty has been put 
on a watch list for possible downgrade, such credit rating will be one subcategory below its then-current 
Moody's or S&P rating or, if such credit rating has been put on a watch list for possible upgrade, one 
subcategory above its then-current Moody's or S&P rating; provided, that the Issuer may enter into a 
Securities Lending Agreement with a Securities Lending Counterparty having, at such time, a long-term 
senior unsecured debt rating below "A2" by Moody's and "A" by S&P, so long as each of the Moody's 
Rating Condition and the S&P Rating Condition has been satisfied. 

**** Global Rating Agency Condition must be satisfied. 

"Selling Institution" means the entity obligated to make payments to the Issuer under the 
terms of a Participation Interest. 

"Senior Secured Loan" means any assignment of, Participation Interest in or other interest in 
a loan that (i) is secured by a first priority perfected security interest or lien on specified collateral 
(subject to customary exemptions for permitted liens, including, without limitation, any tax liens), 
(ii) has the most senior pre-petition priority (including pari passu with other obligations of the 
obligor) in any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation 
proceedings and (iii) by its terms is not permitted to become subordinate in right of payment to any 
other obligation of the obligor thereof. 

"Senior Unsecured Loan" means any assignment of or Participation Interest in or other 
interest in a unsecured loan that is not subordinated to any other unsecured indebtedness of the 
obligor. 

"Similar Law" means any federal, state, local, non-U.S. or other law or regulation that could 
cause the underlying assets of the Issuer to be treated as assets of the investor in any Note (or any 
interest therein) by virtue of its interest and thereby subject the Issuer and the Portfolio Manager 
(or other Persons responsible for the investment and operation of the Issuer's assets) to laws or 
regulations that are similar to the fiduciary responsibility or prohibited transaction provisions of 
ERISA or Section 4975 of the Code. 

"Step-Down Obligation" means any Collateral Obligation (other than a Libor Floor 
Obligation) the underlying instruments of which contractually mandate decreases in coupon 
payments or spread over time (in each case other than decreases that are conditioned upon an 
improvement in the creditworthiness of the obligor or changes in a pricing grid or based on 
improvements in financial ratios or other similar coupon or spread-reset features). 

"Step-Up Obligation" means any Collateral Obligation which provides for an increase, in the 
case of a Collateral Obligation which bears interest at a fixed rate, in the per annum interest rate on 
such Collateral Obligation or, in the case of a Collateral Obligation which bears interest at a floating 
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rate, in the spread over that applicable index or benchmark rate, solely as a function of the passage 
of time. 

"Structured Finance Obligation" means any obligation of a special purpose vehicle (other 
than the Notes or any other security or obligation issued by the Issuer) secured directly by, 
referenced to, or representing ownership of, a pool of receivables or other assets including 
collateralized debt obligations. 

"Supermajority" means, with respect to any Class of Notes, the holders of at least 66⅔% of 
the aggregate outstanding principal amount of the Notes of such Class. 

"Swapped Non-Discount Obligation" means any Collateral Obligation that would otherwise 
be considered a Discount Obligation, but that is purchased with the proceeds of a sale of a 
Collateral Obligation that was not a Discount Obligation at the time of its purchase, and will not be 
considered a Discount Obligation so long as such purchased Collateral Obligation (a) is purchased or 
committed to be purchased within 20 Business Days of such sale, (b) is purchased at a price (as a 
percentage of par) equal to or greater than the sale price of the sold Collateral Obligation, (c) is 
purchased at a purchase price not less than 50% of the principal balance thereof, and (d) has 
rating(s) equal to or greater than the rating(s) of the sold Collateral Obligation; provided, that to 
the extent the aggregate principal balance of Swapped Non-Discount Obligations exceeds 5.0% in 
aggregate principal balance of the Collateral Principal Amount, such excess will not constitute 
Swapped Non-Discount Obligations; provided, further, that such Collateral Obligation will cease to 
be a Swapped Non-Discount Obligation at such time as the average Market Value of such Collateral 
Obligation, for any period of 30 consecutive days since the acquisition by the Issuer of such 
Collateral Obligation, equals or exceeds 90% of the average price of the principal balance of such 
Collateral Obligation. 

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

"Tax Advantaged Jurisdiction" means (a) one of the jurisdictions of the Bahamas, Bermuda, 
the British Virgin Islands, the Cayman Islands, the Channel Islands, Jersey, Singapore or the U.S. 
Virgin Islands so long as each such jurisdiction is rated at least "AA" by S&P and "Aa2" by Moody's 
or (b) upon satisfaction of the Global Rating Agency Condition with respect to the treatment of 
another jurisdiction as a Tax Advantaged Jurisdiction, such other jurisdiction. 

"Tax Event" means an event that will occur: if on or prior to the next Payment Date (i) any 
obligor is or, on the next scheduled payment date under any Collateral Obligation or Eligible 
Investment, will be required to deduct or withhold from any payment to the Issuer for or on 
account of any tax for whatever reason and such obligor is not required to pay to the Issuer such 
additional amount as is necessary to ensure that the net amount actually received by the Issuer 
(after payment of all taxes, whether assessed against such obligor or the Issuer) equals the full 
amount that the Issuer would have received had no such taxes been imposed, (ii) any jurisdiction 
imposes or will impose tax on the Issuer, (iii) the Issuer is or will be required to deduct or withhold 
from any payment to any counterparty for or on account of any tax and the Issuer is obligated to 
make a gross up payment (or otherwise pay additional amounts) to the counterparty, or (iv) a 
Hedge Counterparty is or will be required to deduct or withhold from any payment under a Hedge 
Agreement for or on account of any tax for whatever reason and such Hedge Counterparty is not 
required to pay to the Issuer such additional amount as is necessary to ensure that the net amount 
actually received by the Issuer (after payment of all taxes, whether assessed against such Hedge 
Counterparty or the Issuer) will equal the full amount that the Issuer would have received had no 
such taxes been imposed, and the aggregate amount of such a tax or taxes imposed on the Issuer or 
withheld from payments to the Issuer and with respect to which the Issuer receives less than the full 
amount that the Issuer would have received had no such deduction occurred, or "gross up 
payments" required to be made by the Issuer (x) is in excess of $1,000,000 during the Collection 
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Period in which such event occurs or (y) the aggregate of all such amounts imposed, or "gross up 
payment" requirements required to be made by the Issuer, during any 12-month period is, in excess 
of $1,000,000. 

"Taxed Asset" means an equity interest in a "partnership" (within the meaning of Section 
7701(a)(2) of the Code), "grantor trust" (within the meaning of the Code) or entity that is 
disregarded as separate from its owners for U.S. federal income tax purposes that is or may be 
engaged or deemed to be engaged in a trade or business in the United States, in each case, received 
in a workout of a Defaulted Obligation or otherwise acquired in connection with a workout of a 
Collateral Obligation. 

"Third Party Credit Exposure" as of any date of determination means the sum (without 
duplication) of (a) the principal balance of each Collateral Obligation that consists of a Participation 
Interest plus (b) the principal balance of each Collateral Obligation that is a Letter of Credit plus (c) 
the principal balance of each Collateral Obligation under a Securities Lending Agreement with a 
term of one year or longer. 

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

S&P's credit rating of Selling Institution, LOC Agent Bank or Securities 
Lending Counterparty under Securities Lending Agreement with a term of 1 

year or longer 

Aggregate 
Percentage 

Limit 

Individual 
Percentage 

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

provided that a Selling Institution, LOC Agent Bank or Securities Lending Counterparty having 
an S&P credit rating of "A" must also have a short-term S&P rating of "A-1" otherwise its 
Aggregate Percentage Limit and Individual Percentage Limit shall be 0%. 

"Trust Officer" means, when used with respect to the Trustee, any officer within the corporate 
trust office (or any successor group of the Trustee) including any vice president, assistant vice 
president or officer of the Trustee customarily performing functions similar to those performed by 
the persons who at the time shall be such officers, respectively, or to whom any corporate trust 
matter is referred at the corporate trust office because of such person's knowledge of and 
familiarity with the particular subject and in each case having direct responsibility for the 
administration of the Indenture. 

"Unsalable Asset" means (a)(i) a Defaulted Obligation, (ii) an Equity Security, (iii) an 
obligation received in connection with an Offer, in a restructuring or plan of reorganization with 
respect to the obligor or (iv) any other exchange or any other security or debt obligation that is part 
of the Assets, in the case of (i), (ii) or (iii) in respect of which the Issuer has not received a payment 
in cash during the preceding 12 months or (b) any Pledged Obligation identified in the certificate of 
the Portfolio Manager as having a Market Value of less than $1,000, in each case of (a) and (b) with 
respect to which the Portfolio Manager certifies to the Trustee that (x) it has made commercially 
reasonable efforts to dispose of such Pledged Obligation for at least 90 days and (y) in its 
commercially reasonable judgment such Pledged Obligation is not expected to be saleable for the 
foreseeable future. 

"Unscheduled Principal Payments" means any principal payments received with respect to a 
Collateral Obligation during and after the Reinvestment Period as a result of optional redemptions, 
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exchange offers, tender offers, consents or other payments or prepayments made at the option of 
the issuer thereof.  

"Weighted Average Fixed Coupon" means, as of any Measurement Date, an amount equal 
to the number, expressed as a percentage, obtained by dividing: 

(a) in the case of each fixed rate Collateral Obligation (excluding any Deferrable Obligation 
and any Partial Deferrable Obligation to the extent of any non-cash interest), the stated interest 
coupon on such Collateral Obligation times the principal balance of such Collateral Obligation 
(excluding the unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving 
Collateral Obligation); by 

(b) an amount equal to the lesser of (i) the product of (A) the Reinvestment Target Par Balance 
and (B) a fraction, the numerator of which is equal to the aggregate principal balance of fixed rate 
Collateral Obligations and the denominator of which is equal to the aggregate principal balance of 
all Collateral Obligations as of such Measurement Date (in each case excluding (1) any Deferrable 
Obligation or Partial Deferrable Obligation to the extent of any non-cash interest and (2) the 
unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving Collateral 
Obligation that are fixed rate Collateral Obligations) and (ii) the aggregate principal balance of the 
fixed rate Collateral Obligations as of such Measurement Date (excluding (1) any Deferrable 
Obligation or Partial Deferrable Obligation to the extent of any non-cash interest and (2) the 
unfunded portion of any Delayed Drawdown Collateral Obligation or Revolving Collateral 
Obligation that are fixed rate Collateral Obligations); 

provided that in the case of each of the foregoing clauses (a) and (b), in calculating the Weighted 
Average Fixed Coupon in respect of any Step-Down Obligation, the coupon of such Collateral 
Obligation will be the lowest permissible coupon pursuant to the underlying instruments of the 
obligor of such Step-Down Obligation; provided, further, that to the extent that the calculation 
above is insufficient to satisfy the Minimum Fixed Coupon Test, the Excess Weighted Average 
Floating Spread shall be added thereto; provided, further, that, for purposes of the S&P CDO 
Monitor, clause (b)(i) above shall be deemed to be inapplicable and the Weighted Average Fixed 
Coupon shall be determined on the basis of clause (b)(ii) above only. 

"Weighted Average Floating Spread" means, as of any Measurement Date, a fraction 
(expressed as a percentage) obtained by (i) multiplying the principal balance of each floating rate 
Collateral Obligation (plus, in the case of any Revolving Collateral Obligation or Delayed Drawdown 
Collateral Obligation, the unfunded portion of the commitment thereunder) held by the Issuer as of 
such Measurement Date by its Effective Spread, (ii) summing the amounts determined pursuant to 
clause (i), (iii) dividing the sum determined pursuant to clause (ii) by the aggregate principal balance 
of all floating rate Collateral Obligations (plus the unfunded portions of all Revolving Collateral 
Obligations and Delayed Drawdown Collateral Obligations) held by the Issuer as of such 
Measurement Date, and (iv) if the result obtained in clause (iii) is less than the minimum percentage 
necessary to pass the Minimum Floating Spread Test, adding to such sum the amount of the Excess 
Weighted Average Fixed Coupon, if any, as of such Measurement Date; provided that Defaulted 
Obligations will not be included in the calculation of the Weighted Average Floating Spread; 
provided, further that in the case of calculating the Weighted Average Floating Spread in respect of 
any Step-Down Obligation, the Effective Spread of such Collateral Obligation will be the lowest 
permissible spread pursuant to the underlying instruments of the obligor of such Step-Down 
Obligation. 

"Weighted Average Life" means, on any Measurement Date with respect to any Collateral 
Obligation (other than any Defaulted Obligation), the number obtained by (i) summing the 
products obtained by multiplying (a) the Average Life at such time of each such Collateral 
Obligation by (b) the outstanding principal balance of such Collateral Obligation and (ii) dividing 
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such sum by the aggregate principal balance at such time of all Collateral Obligations (excluding 
any Defaulted Obligation). 

"Weighted Average Life Test" means a test that will be satisfied on any date of 
determination during the Reinvestment Period if the Weighted Average Life of the Collateral 
Obligations as of such date is less than or equal to (i) the S&P/Moody's Selected Maximum Average 
Life less (ii) the number of full quarters elapsed since the Closing Date (for the avoidance of doubt, 
quarter shall mean 0.25 of a year). 

"Zero-Coupon Obligation" means any Collateral Obligation that at the time of purchase does 
not by its terms provide for the payment of cash interest; provided, that if, after such purchase such 
Collateral Obligation provides for the payment of cash interest, it will cease to be a Zero-Coupon 
Obligation. 
 



 

 A-1 

Annex A 

S&P Rating Definition 

"S&P Rating" means, with respect to any Collateral Obligation (excluding Current Pay 
Obligations whose issuer has made a Distressed Exchange Offer), as of any date of determination, 
the rating determined in accordance with the following methodology: 

(i) with respect to a Collateral Obligation that is not a DIP Collateral Obligation (a) if 
there is an issuer credit rating of the issuer of such Collateral Obligation by S&P as published by 
S&P, or the guarantor which unconditionally and irrevocably guarantees such Collateral 
Obligation then the S&P Rating will be such rating (regardless of whether there is a published 
rating by S&P on the Collateral Obligations of such issuer held by the Issuer) or (b) if there is no 
issuer credit rating of the issuer by S&P but (i) if there is a senior unsecured rating on any 
obligation or security of the issuer, the S&P Rating of such Collateral Obligation will equal such 
rating; (ii) if there is a senior secured rating on any obligation or security of the issuer, then the 
S&P Rating of such Collateral Obligation will be one subcategory below such rating; and (iii) if 
there is a subordinated rating on any obligation or security of the issuer, then the S&P Rating of 
such Collateral Obligation will be one subcategory above such rating if such rating is higher 
than "BB+," and will be two subcategories above such rating if such rating is "BB+" or lower; 

(ii) with respect to any Collateral Obligation that is a DIP Collateral Obligation, the S&P 
Rating thereof will be the credit rating assigned to such issue by S&P; 

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

(a) if an obligation of the issuer is not a DIP Collateral Obligation and is publicly 
rated by Moody's, then the S&P Rating will be determined in accordance with the 
methodologies for establishing the Moody's Rating set forth above except that the S&P 
Rating of such obligation will be (1) one subcategory below the S&P equivalent of the 
Moody's Rating if such Moody's Rating is "Baa3" or higher and (2) two subcategories below 
the S&P equivalent of the Moody's Rating if such Moody's Rating is "Ba1" or lower; 
provided that the aggregate principal balance of the Collateral Obligations that may have 
an S&P Rating derived from a Moody's Rating as set forth in this clause (a) may not exceed 
10.0% of the Collateral Principal Amount; provided, that, to the extent that Moody's is no 
longer acting as a Rating Agency and an applicable successor is not in place, the S&P Rating 
Condition will have been satisfied prior to any determination in accordance with this 
clause (iii)(a); 

(b) the S&P Rating may be based on a credit estimate provided by S&P within 
the prior twelve (12) months (at which point the credit estimate shall expire), and in 
connection therewith, the Issuer, the Portfolio Manager on behalf of the Issuer or the issuer 
of such Collateral Obligation will, prior to or within thirty (30) days after the acquisition of 
such Collateral Obligation, apply (and concurrently submit all available Required S&P Credit 
Estimate Information in respect of such application to creditestimates@sandp.com) to S&P 
for a credit estimate which will be its S&P Rating; provided, that, until the receipt from S&P 
of such estimate, such Collateral Obligation will have an S&P Rating as determined by the 
Portfolio Manager in its sole discretion if the Portfolio Manager certifies to the Trustee that 
it believes that such S&P Rating determined by the Portfolio Manager is commercially 
reasonable and will be at least equal to such rating; provided, further, that if such Required 
S&P Credit Estimate Information is not submitted within such thirty (30) day period, then, 
pending receipt from S&P of such estimate, the Collateral Obligation will have (1) the S&P 
Rating as determined by the Portfolio Manager for a period of up to ninety (90) days after 
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acquisition of such Collateral Obligation and (2) an S&P Rating of "CCC-"following such 
ninety day period; unless, during such ninety day period, the Portfolio Manager has 
requested the extension of such period and S&P, in its sole discretion, has granted such 
request; provided, further, that with respect to any Collateral Obligation for which S&P has 
provided a credit estimate, the Portfolio Manager (on behalf of the Issuer) will request that 
S&P confirm or update such estimate annually (and pending receipt of such confirmation or 
new estimate, the Collateral Obligation will have the prior estimate); 

(c) with respect to a DIP Collateral Obligation, if the S&P Rating cannot 
otherwise be determined pursuant to this definition, the S&P Rating of such Collateral 
Obligation will be "CCC-"; and  

(d) with respect to a Collateral Obligation that is not a Defaulted Obligation, 
the S&P Rating of such Collateral Obligation will at the election of the Issuer (at the 
direction of the Portfolio Manager) be "CCC-"; provided that (i) the Portfolio Manager 
expects the obligor in respect of such Collateral Obligation to continue to meet its payment 
obligations under such Collateral Obligation, (ii) such obligor is not currently in 
reorganization or bankruptcy, (iii) such obligor has not defaulted on any of its debts during 
the immediately preceding two year period and (iv) the Issuer or the Portfolio Manager on 
behalf of the Issuer shall use commercially reasonable efforts to provide the Required S&P 
Credit Estimate Information; 

provided, that for purposes of the determination of the S&P Rating, (x) if the applicable rating 
assigned by S&P to an obligor or its obligations is on "credit watch positive" by S&P, such rating will 
be treated as being one subcategory above such assigned rating, (y) if the applicable rating 
assigned by S&P to an obligor or its obligations is on "credit watch negative" by S&P, such rating 
will be treated as being one subcategory below such assigned rating and (z) any reference to the 
S&P rating in this definition will mean the public S&P rating and will not include any private or 
confidential S&P rating unless (a) the obligor and any other relevant party has provided written 
consent to S&P for the use of such rating; and (b) such rating is subject to continuous monitoring by 
S&P. 

The S&P Rating of any Collateral Obligation that is a Current Pay Obligation whose issuer has 
made a Distressed Exchange Offer will be determined as follows: 

(a) Subject to clause (d) below, if applicable, if the Collateral Obligation is and will remain 
senior to the debt obligations on which the related Distressed Exchange Offer has been made and 
the issuer is not subject to a bankruptcy proceeding, the issuer credit rating of the issuer published 
by S&P of the Collateral Obligation is below "CCC-" as a result of the Distressed Exchange Offer and 
S&P has not published revised ratings following the completion or withdrawal of the Distressed 
Exchange Offer and:  

(i) there is an issue credit rating published by S&P for the Collateral Obligation and 

(A) the Collateral Obligation has an S&P Asset Specific Recovery Rating of 1+, then the S&P 
Rating of such Collateral Obligation will be the higher of (x) three subcategories below such issue 
credit rating and (y) "CCC-";  

(B) the Collateral Obligation has an S&P Asset Specific Recovery Rating of 1, then the S&P 
Rating of such Collateral Obligation will be the higher of (x) two subcategories below such issue 
credit rating and (y) "CCC-";  

(C) the Collateral Obligation has an S&P Asset Specific Recovery Rating of 2, then the S&P 
Rating of such Collateral Obligation will be the higher of (x) one subcategory below such issue 
credit rating and (y) "CCC-";  
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(D) the Collateral Obligation has an S&P Asset Specific Recovery Rating of 3 or 4, then the S&P 
Rating of such Collateral Obligation will be the higher of (x) such issue credit rating and (y)  "CCC-";  

(E) the Collateral Obligation has an S&P Asset Specific Recovery Rating of 5, then the S&P 
Rating of such Collateral Obligation will be the higher of (x) one subcategory above such issue 
credit rating and (y) "CCC-"; or 

(F) the Collateral Obligation has an S&P Asset Specific Recovery Rating of 6, then the S&P 
Rating of such Collateral Obligation will be the higher of (x) two subcategories above such issue 
credit rating and (y) "CCC-"; or  

(ii) there is either no issue credit rating or no S&P Asset Specific Recovery Rating for the 
Collateral Obligation, then the S&P Rating of such Collateral Obligations will be "CCC-"; 

(b) Subject to clause (d) below, if applicable, if the Collateral Obligation is the debt obligation 
on which the related Distressed Exchange Offer has been made, until S&P publishes revised ratings 
following the completion or withdrawal of the offer, the S&P Rating of such Collateral Obligation 
will be "CCC-"; 

(c) Subject to clause (d) below, if applicable, if the Collateral Obligation is subordinate to the 
debt obligation on which the related Distressed Exchange Offer has been made, until S&P publishes 
revised ratings following the completion or withdrawal of the offer the S&P Rating of such 
Collateral Obligation will be "CCC-"; 

(d) If multiple Collateral Obligations have the same issuer and such issuer made a Distressed 
Exchange Offer, the S&P Rating for each such Collateral Obligation will be determined as follows: 

(i) first, an S&P Rating for each such Collateral Obligation will be determined in accordance 
with clauses (a), (b) and (c) of this definition;  

(ii) second, the S&P Rating for each such Collateral Obligation determined in accordance with 
sub-clause (d)(i) above will be converted into "Rating Points" equivalent pursuant to the table set 
forth below: 

 

S&P Rating 
"Rating 
Points" 

"Weighted 
Average Rating 

Points" 
AAA 1 1 
AA+ 2 2 
AA 3 3 
AA- 4 4 
A+ 5 5 
A 6 6 
A- 7 7 
BBB+ 8 8 
BBB 9 9 
BBB- 10 10 
BB+ 11 11 
BB 12 12 
BB- 13 13 
B+ 14 14 
B 15 15 
B- 16 16 
CCC+ 17 17 
CCC 18 18 
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S&P Rating 
"Rating 
Points" 

"Weighted 
Average Rating 

Points" 
CCC- 19 19 

(iii) third, "Weighted Average Rating Points" for each such Collateral Obligation will be 
calculated by dividing "X" by "Y" where: 

  "X" will equal the sum of each of the products obtained by multiplying the Rating Points of 
each such Collateral Obligation by the Collateral Principal Amount of such Collateral Obligation, 
and  

 "Y" will equal the aggregate principal balance of all the Collateral Obligations subject to 
the same Distressed Exchange Offer; 

(iv) fourth, the "Weighted Average Rating Points" determined in accordance with sub-clause 
(d)(iii) above will be rounded to the nearest whole number and converted into an S&P Rating by 
matching the "Weighted Average Rating Points" of such Collateral Obligation with the S&P Rating 
set forth in the table in sub-clause (d)(ii) above.  The S&P Rating that matches the "Weighted 
Average Rating Points" for such Collateral Obligations will be the S&P Rating for each Collateral 
Obligation for which an S&P Rating is required to be determined pursuant to this clause (d). 

"Required S&P Credit Estimate Information" means S&P's "Credit Estimate Information 
Requirements" dated April 2011 and any other available information S&P reasonably requests in 
order to produce a credit estimate for a particular asset. 
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Annex B 

S&P Recovery Rate Tables 

 (i) If a Collateral Obligation has an S&P Asset Specific Recovery Rating, the S&P Recovery Rate 
for such Collateral Obligation will be the applicable percentage set forth in Table 1 below, based on 
such S&P Asset Specific Recovery Rating and the applicable Class of Note: 

Table 1:  S&P Recovery Rates For Collateral Obligations With S&P Asset Specific Recovery Ratings* 
 

S&P 
Recovery 
Rate for 
Secured 

Notes rated 
"AAA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated 
"AA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated  
"A" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated 
"BBB" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated 
"BB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated  
"B" and 
"CCC" 

Asset 
Specific 

Recovery 
Rates 

(%) (%) (%) (%) (%) (%) 

1+ 75 85 88 90 92 95 
1 65 75 80 85 90 95 
2 50 60 66 73 79 85 
3 30 40 46 53 59 65 
4 20 26 33 39 43 45 
5 5 10 15 20 23 25 
6 2 4 6 8 10 10 

 

* The S&P Recovery Rate will be the applicable rate set forth above based on the applicable Class of 
Secured Notes and the rating thereof as of the Closing Date. 

(ii) If a Collateral Obligation is senior unsecured debt or subordinate debt and does not have an 
S&P Asset Specific Recovery Rating but the same issuer has other debt obligations that rank senior, 
the S&P Recovery Rate for such Collateral Obligation will be the applicable percentage set forth in 
Tables 2 and 3 below: 

Table 2: Recovery Rates for Senior Unsecured Assets Junior to Assets with Recovery 
Ratings* 

 
S&P  

Recovery 
Rate for 
Secured 

Notes rated 
"AAA" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"AA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated  
"A" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BBB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated  
"B" and 
"CCC" 

Senior 
Asset 

Recovery 
Rate 

(%) (%) (%) (%) (%) (%) 

Group 1       
1+ 18 20 23 26 29 31 
1 18 20 23 26 29 31 
2 18 20 23 26 29 31 
3 12 15 18 21 22 23 
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S&P  

Recovery 
Rate for 
Secured 

Notes rated 
"AAA" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"AA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated  
"A" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BBB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated  
"B" and 
"CCC" 

4 5 8 11 13 14 15 
5 2 4 6 8 9 10 
6 -- -- -- -- -- -- 

Group 2       
1+ 16 18 21 24 27 29 
1 16 18 21 24 27 29 
2 16 18 21 24 27 29 
3 10 13 15 18 19 20 
4 5 5 5 5 5 5 
5 2 2 2 2 2 2 
6 -- -- -- -- -- -- 

Group 3       
1+ 13 16 18 21 23 25 
1 13 16 18 21 23 25 
2 13 16 18 21 23 25 
3 8 11 13 15 16 17 
4 5 5 5 5 5 5 
5 2 2 2 2 2 2 
6 -- -- -- -- -- -- 

 

* The S&P Recovery Rate will be the applicable rate set forth above based on the applicable Class of 
Secured Notes and the rating thereof as of the Closing Date. 

Table 3: Recovery Rates for Subordinated Assets Junior to Assets with Recovery Ratings* 

Senior Asset 
Recovery 

Rate 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"AAA" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"AA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated  
"A" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BBB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated  
"B" and 
"CCC" 

Group 1       
1+ 8 8 8 8 8 8 
1 8 8 8 8 8 8 
2 8 8 8 8 8 8 
3 5 5 5 5 5 5 
4 2 2 2 2 2 2 
5 -- -- -- -- -- -- 
6 -- -- -- -- -- -- 

 

* The S&P Recovery Rate will be the applicable rate set forth above based on the applicable Class of 
Secured Notes and the rating thereof as of the Closing Date. 

(iii)  In all other cases, as applicable, based on the applicable Class of Note, the S&P Recovery 
Rate for such Collateral Obligation will be the applicable percentage set forth in Table 4 below: 
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Table 4: Tiered Corporate Recovery Rates (By Asset Class And Class of Notes)* 

 
S&P  

Recovery 
Rate for 
Secured 

Notes rated 
"AAA" 

S&P  
Recovery 

Rate  
for Secured  
Notes rated 

"AA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated  
"A" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BBB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BB" 

S&P  
Recovery Rate 

for Secured 
Notes rated  

"B" and 
"CCC" 

Senior 
secured 
first-lien 

(%)** 

      

Group 1 50 55 59 63 75 79 
Group 2 45 49 53 58 70 74 
Group 3 39 42 46 49 60 63 
Group 4 17 19 27 29 31 34 
Senior 

secured 
cov-lite 

loans (%) 

      

Group 1 41 46 49 53 63 67 
Group 2 37 41 44 49 59 62 
Group 3 32 35 39 41 50 53 
Group 4 17 19 27 29 31 34 

Mezzanine/ 
second-

lien/senior 
unsecured 

loans/ First-
Lien Last-
Out Loans 

(%)*** 

      

Group 1 18 20 23 26 29 31 
Group 2 16 18 21 24 27 29 
Group 3 13 16 18 21 23 25 
Group 4 10 12 14 16 18 20 

Subordinat
ed loans 

(%) 

      

Group 1 8 8 8 8 8 8 
Group 2 10 10 10 10 10 10 
Group 3 9 9 9 9 9 9 
Group 4 5 5 5 5 5 5 

Synthetic 
Securities 

**** **** **** **** **** **** 

Group 1:  Hong Kong, Norway, Singapore, Sweden, U.K., Ireland, Finland, Denmark, Netherlands, Australia, and New 
Zealand 
Group 2:  Belgium, Germany, Austria, Portugal, Luxembourg, South Africa, Switzerland, Canada, Israel, Japan and United 
States 
Group 3: France, Italy, Greece, South Korea, Taiwan, Argentina, Brazil, Chile, Mexico, Spain, Turkey and United Arab 
Emirates 
Group 4: Kazakhstan, Russia, Ukraine and others not included in Group 1, Group 2 or Group 3 
 

* The S&P Recovery Rate will be the applicable rate set forth above based on the applicable Class of 
Secured Notes and the rating thereof as of the Closing Date. 

** Solely for the purpose of determining the S&P Recovery Rate for such loan, no loan will constitute a 
"Senior Secured Loan" unless such loan (a) is secured by a valid first priority security interest in collateral 
and (b) in the Portfolio Manager's commercially reasonable judgment (with such determination being 
made in good faith by the Portfolio Manager at the time of such loan's purchase and based upon 
information reasonably available to the Portfolio Manager at such time and without any requirement of 
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S&P  

Recovery 
Rate for 
Secured 

Notes rated 
"AAA" 

S&P  
Recovery 

Rate  
for Secured  
Notes rated 

"AA" 

S&P 
Recovery 
Rate for 
Secured 

Notes rated  
"A" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BBB" 

S&P  
Recovery 
Rate for 
Secured 

Notes rated 
"BB" 

S&P  
Recovery Rate 

for Secured 
Notes rated  

"B" and 
"CCC" 

additional investigation beyond the Portfolio Manager's customary credit review procedures), is secured 
by specified collateral that has a value not less than an amount equal to the sum of (i) the aggregate 
principal amount of all loans senior or pari passu to such loans and (ii) the outstanding principal balance 
of such loan, which value may be derived from, among other things, the enterprise value of the issuer of 
such loan, excluding any loan secured primarily by equity or goodwill (provided that the terms of this 
footnote may be amended or revised at any time by a written agreement of the Issuer, the Portfolio 
Manager and the Trustee (without the consent of any holder of any Note), subject to the satisfaction of 
the S&P Rating Condition, in order to conform to S&P then-current criteria for such loans). 

*** Solely for the purpose of determining the S&P Recovery Rate for such loan, the aggregate principal 
balance of all Senior Unsecured Loans, First-Lien Last-Out Loans and Second Lien Loans that, in the 
aggregate, represent up to 15% of the Collateral Principal Amount will have the S&P Recovery Rate 
specified for Senior Unsecured Loans, First-Lien Last-Out Loans and Second Lien Loans in the table above 
and the aggregate principal balance of all Senior Unsecured Loans, First-Lien Last-Out Loans and Second 
Lien Loans in excess of 15% of the Collateral Principal Amount will have the S&P Recovery Rate specified 
for Subordinated Loans in the table above. 

**** As determined by S&P on a case by case basis. 
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Annex C 

Moody's Rating Definitions 

"Moody's Default Probability Rating" means, with respect to any Collateral 
Obligation, as of any date of determination, the rating determined in accordance with the 
following methodology:  

(a) With respect to a Collateral Obligation, if the obligor of such Collateral Obligation 
has a CFR, then such CFR; 

(b) With respect to a Collateral Obligation if not determined pursuant to clause (a) 
above, if the obligor of such Collateral Obligation has one or more senior unsecured obligations 
with an Assigned Moody's Rating, then the Assigned Moody's Rating on any such obligation as 
selected by the Portfolio Manager in its sole discretion; 

(c) With respect to a Collateral Obligation if not determined pursuant to clauses (a) or 
(b) above, if the obligor of such Collateral Obligation has one or more senior secured obligations 
with an Assigned Moody's Rating, then the Moody's rating that is one subcategory lower than the 
Assigned Moody's Rating on any such senior secured obligation as selected by the Portfolio 
Manager in its sole discretion; 

(d) With respect to a Collateral Obligation if not determined pursuant to clauses (a), (b) 
or (c) above, if a rating estimate has been assigned to such Collateral Obligation by Moody's upon 
the request of the Issuer, the Portfolio Manager or an Affiliate of the Portfolio Manager, then the 
Moody's Default Probability Rating is such rating estimate as long as such rating estimate or a 
renewal for such rating estimate has been issued or provided by Moody's in each case within the 15 
month period preceding the date on which the Moody's Default Probability Rating is being 
determined; provided that if such rating estimate has been issued or provided by Moody's for a 
period (x) longer than 13 months but not beyond 15 months, the Moody's Default Probability 
Rating will be one subcategory lower than such rating estimate and (y) beyond 15 months, the 
Moody's Default Probability Rating will be deemed to be "Caa3." 

(e) If such Collateral Obligation is a DIP Collateral Obligation, the Moody's Derived 
Rating set forth in clause (a) in the definition thereof;  

(f) With respect to a Collateral Obligation if not determined pursuant to any of clauses 
(a) through (e) above and at the election of the Portfolio Manager, the Moody's Derived Rating; 
and 

(g) With respect to a Collateral Obligation if not determined pursuant to any of clauses 
(a) through (f) above, the Collateral Obligation will be deemed to have a Moody's Default 
Probability Rating of "Caa3." 

For purposes of the Moody's Default Probability Rating used in determining the Moody's Rating 
Factor of a Collateral Obligation, each applicable rating on credit watch by Moody's with positive or 
negative implication at the time of calculation will be treated as having been upgraded or 
downgraded by one rating subcategory, as the case may be.  

"Moody's Derived Rating" means, with respect to a Collateral Obligation whose 
Moody's Rating or Moody's Default Probability Rating is determined as the Moody's Derived Rating, 
the rating as determined in the manner set forth below:  
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(a) With respect to any DIP Collateral Obligation, the Moody's Rating or 
Moody's Default Probability Rating of such Collateral Obligation shall be the rating which is one 
subcategory below the facility rating (whether public or private) of such DIP Collateral Obligation 
rated by Moody's. 

(b) If not determined pursuant to clause (a) above, then by using any one of the 
methods provided below: 

(A) pursuant to the table below: 

 

Type of Collateral 
Obligation 

S&P Rating (Public and 
Monitored) 

Collateral Obligation 
Rated by S&P 

Number of Subcategories 
Relative to Moody's 

Equivalent of S&P Rating 
Not Structured Finance 
Obligation 

≥ "BBB-" Not a Loan or Participation 
Interest in Loan 

-1 

Not Structured Finance 
Obligation 

≤ "BB+" Not a Loan or Participation 
Interest in Loan 

-2 

Not Structured Finance 
Obligation 

 Loan or Participation 
Interest in Loan 

2- 

 (B) In the event, the Collateral Obligation does not have an S&P rating, 
but another security or obligation of the obligor is publicly rated by S&P: 

 
Obligation Category of Rated 

Obligation 
Number of Subcategories Relative to Rated 

Obligation Rating 
Senior secured obligation -1 
Unsecured obligation 0 
Subordinated obligation +1 

 or 

(C) if such Collateral Obligation is a DIP Collateral Obligation, no 
Moody's Derived Rating may be determined based on a rating by S&P or 
any other rating agency; 

provided, that the Aggregate Principal Balance of the Collateral Obligations that 
may have a Moody's Rating derived from an S&P Rating as set forth in sub-clauses (A) or (B) of this 
clause  (b) may not exceed 15% of the Collateral Principal Amount. 

(c) If not determined pursuant to clauses (a) or (b) above and such Collateral 
Obligation is not rated by Moody's or S&P and no other security or obligation of the issuer of such 
Collateral Obligation is rated by Moody's or S&P, and if Moody's has been requested by the Issuer, 
the Portfolio Manager or the issuer of such Collateral Obligation to assign a rating or rating 
estimate with respect to such Collateral Obligation but such rating or rating estimate has not been 
received, pending receipt of such estimate, the Moody's Derived Rating of such Collateral 
Obligation for purposes of the definitions of Moody's Rating or Moody's Default Probability Rating 
shall be (i) "B3" if the Portfolio Manager certifies to the Trustee and the Collateral Administrator 
that the Portfolio Manager believes that such estimate shall be at least "B3" and if the Aggregate 
Principal Balance of Collateral Obligations determined pursuant to this clause (c)(i) and clause (a) 
above does not exceed 5% of the Collateral Principal Amount or (ii) otherwise, "Caa1." 
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For purposes of calculating a Moody's Derived Rating, each applicable rating on 
credit watch by Moody's with positive or negative implication at the time of calculation will be 
treated as having been upgraded or downgraded by one rating subcategory, as the case may be.  

"Moody's Rating" means, with respect to any Collateral Obligation, as of any date 
of determination, the rating determined in accordance with the following methodology:  

(a) With respect to a Collateral Obligation that is a Senior Secured Loan: 

(A) if such Collateral Obligation has an Assigned Moody's Rating, such Assigned 
Moody's Rating; 

(B) if such Collateral Obligation does not have an Assigned Moody's Rating but 
the obligor of such Collateral Obligation has a CFR, then the Moody's rating that is one subcategory 
higher than such CFR; 

(C) if neither clause (A) nor (B) above apply, if such Collateral Obligation does 
not have an Assigned Moody's Rating but the obligor of such Collateral Obligation has one or more 
senior unsecured obligations with an Assigned Moody's Rating, then the Moody's rating that is two 
subcategories higher than the Assigned Moody's Rating on any such obligation as selected by the 
Portfolio Manager in its sole discretion;  

(D) if none of clauses (A) through (C) above apply, at the election of the 
Portfolio Manager, the Moody's Derived Rating; and 

(E) if none of clauses (A) through (D) above apply, the Collateral Obligation will 
be deemed to have a Moody's Rating of "Caa3"; and 

(b) With respect to a Collateral Obligation other than a Senior Secured Loan: 

(A) if such Collateral Obligation has an Assigned Moody's Rating, such Assigned 
Moody's Rating; 

(B) if such Collateral Obligation does not have an Assigned Moody's Rating but 
the obligor of such Collateral Obligation has one or more senior unsecured obligations with an 
Assigned Moody's Rating, then the Assigned Moody's Rating on any such obligation as selected by 
the Portfolio Manager in its sole discretion;  

(C) if neither clause (A) nor (B) above apply, if such Collateral Obligation does 
not have an Assigned Moody's Rating but the obligor of such Collateral Obligation has a CFR, then 
the Moody's rating that is one subcategory lower than such CFR; 

(D) if none of clauses (A), (B) or (C) above apply, if such Collateral Obligation 
does not have an Assigned Moody's Rating but the obligor of such Collateral Obligation has one or 
more subordinated debt obligations with an Assigned Moody's Rating, then the Moody's rating 
that is one subcategory higher than the Assigned Moody's Rating on any such obligation as selected 
by the Portfolio Manager in its sole discretion;  

(E) if none of clauses (A) through (D) above apply, at the election of the 
Portfolio Manager, the Moody's Derived Rating; and 

(F) if none of clauses (A) through (E) above apply, the Collateral Obligation will 
be deemed to have a Moody's Rating of "Caa3".  
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For purposes of the Moody's Rating used in determining the Moody's Rating Factor 
of a Collateral Obligation, each applicable rating on credit watch by Moody's with positive or 
negative implication at the time of calculation will be treated as having been upgraded or 
downgraded by one rating subcategory, as the case may be.  
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ANNEX B 

DISTRIBUTION REPORT  

THE ATTACHED DISTRIBUTION REPORT PREPARED AS OF APRIL 4, 2017 IS BEING PROVIDED BY THE ISSUER, IS 
INCORPORATED HEREIN AND WAS PREPARED THROUGH THE ISSUER'S AGENT, THE COLLATERAL 
ADMINISTRATOR (AND, TO THE BEST OF ITS KNOWLEDGE, VERIFIED BY THE PORTFOLIO MANAGER), 
PURSUANT TO THE TERMS OF THE COLLATERAL ADMINISTRATION AGREEMENT.  THE DISTRIBUTION REPORT 
WAS NOT PREPARED, AUDITED OR OTHERWISE REVIEWED BY ANY ACCOUNTING FIRM, INDEPENDENT 
ACCOUNTANTS OR ANY OTHER THIRD PARTY, EITHER IN CONNECTION WITH THE OFFERING OF THE 
REFINANCING NOTES OR OTHERWISE AND IS BASED ON MATERIALS PROVIDED BY THE PORTFOLIO MANAGER 
AND OTHER THIRD PARTY SOURCES. NO OTHER INDEPENDENT THIRD-PARTY HAS REVIEWED, VERIFIED OR 
CONFIRMED THE INFORMATION SET FORTH THEREIN OR THE ASSUMPTIONS, INTERPRETATIONS OR 
CONCLUSIONS NECESSARY TO PREPARE THE DISTRIBUTION REPORT. THE REFINANCING PLACEMENT AGENT, 
THE PORTFOLIO MANAGER, THE TRUSTEE AND THE COLLATERAL ADMINISTRATOR ARE NOT RESPONSIBLE TO 
PROSPECTIVE INVESTORS FOR, AND NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE BY 
THE REFINANCING PLACEMENT AGENT, THE PORTFOLIO MANAGER, THE TRUSTEE, THE COLLATERAL 
ADMINISTRATOR OR ANY OTHER PARTY AS TO THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION 
AND NOTHING CONTAINED HEREIN IS, OR SHALL BE RELIED UPON AS, A REPRESENTATION, WHETHER AS TO 
THE PAST, THE PRESENT OR THE FUTURE.   
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U.S. BANK, N.A.

CORPORATE TRUST SERVICES
TRUSTEE REPORT TO BOND HOLDERS

BlueMountain CLO 2013-4 Ltd.

Maturity Date: October 29, 2025

Payment Date: April 17, 2017

Accrual Period for Class A, B-1, B-2, C, D, E, and F January 17, 2017 through April 16, 2017

90 Floating Rate Accrual Period  
90 Fixed Rate Accrual Period

LIBOR 1.02317% LIBOR 2 London Banking Days before Interest Accrual Period

Class A Note Interest Rate: 2.52317%
Class B-1 Interest Rate: 2.92317%
Class B-2 Interest Rate: 4.39000%
Class C Note Interest Rate: 3.67317%
Class D Note Interest Rate: 4.72317%
Class E Note Interest Rate: 6.12317%
Class  FNote Interest Rate: 6.67317%
Subordinate Notes

The following amounts represent balances and payments in units of $1,000.00 ("Note Interest Amounts" as defined in the Indenture):

DEFERRED DEFERRED
BEGINNING PRINCIPAL INTEREST INTEREST INTEREST
BALANCE PAYABLE PAYABLE PAYABLE PAID DIVIDEND

CLASS PER UNIT PER UNIT PER UNIT PER UNIT PER UNIT PAYABLE
Class A Note 1,000.000000 1,000.000000 6.307925 0.000000 0.000000 0.000000
Class B-1 Note 1,000.000000 1,000.000000 7.307925 0.000000 0.000000 0.000000
Class B-2 Note 1,000.000000 1,000.000000 10.975000 0.000000 0.000000 0.000000
Class C Note 1,000.000000 1,000.000000 9.182925 0.000000 0.000000 0.000000
Class D Note 1,000.000000 1,000.000000 11.807925 0.000000 0.000000 0.000000
Class E Note 1,000.000000 0.000000 15.307925 0.000000 0.000000 0.000000
Class F Note 1,000.000000 0.000000 16.682925 0.000000 0.000000 0.000000
Subordinated Notes 1,000.000000 0.000000 0.000000 24.475008 0.000000 1.000000

The following amounts represent balances and payments for the entire issue:

BEGINNING BEGINNING PRIN. BAL DEFERRED DEFERRED TOTAL ENDING
PRINCIPAL AS A % OF PRINCIPAL INTEREST INTEREST INTEREST DIVIDEND AMOUNT PRINCIPAL

CLASS BALANCE ORIGINAL ISSUE PAYABLE PAYABLE PAYABLE PAID PAYABLE PAID BALANCE
Class A Note 09627DAA3 $250,300,000.00 100.000000% $250,300,000.00 $1,578,873.63 $0.00 $0.00 $0.00 $251,878,873.63 $0.00
Class B-1 Note 09627DAC9 $34,000,000.00 100.000000% $34,000,000.00 $248,469.45 $0.00 $0.00 $0.00 $34,248,469.45 $0.00
Class B-2 Note 09627DAJ4 $10,000,000.00 100.000000% $10,000,000.00 $109,750.00 $0.00 $0.00 $0.00 $10,109,750.00 $0.00
Class C Note 09627DAE5 $34,500,000.00 100.000000% $34,500,000.00 $316,810.91 $0.00 $0.00 $0.00 $34,816,810.91 $0.00
Class D Note 09627DAG0 $20,400,000.00 100.000000% $20,400,000.00 $240,881.67 $0.00 $0.00 $0.00 $20,640,881.67 $0.00
Class E Note 09627EAA1 $16,900,000.00 100.000000% $0.00 $258,703.93 $0.00 $0.00 $0.00 $258,703.93 $16,900,000.00
Class F Note 09627EAC7 $11,900,000.00 100.000000% $0.00 $198,526.81 $0.00 $0.00 $0.00 $198,526.81 $11,900,000.00
Class F Note (AI) 09627EAD5 $0.00 0.000000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Subordinated Notes 09627EAE3 $7,750,000.00 23.773006% $0.00 $0.00 $0.00 $0.00 $189,681.31 $189,681.31 $7,750,000.00
Subordinated Notes (AI) 09627EAF0 $24,850,000.00 76.226994% $0.00 $0.00 $0.00 $0.00 $608,203.95 $608,203.95 $24,850,000.00

Totals $410,600,000.00 $349,200,000.00 $2,952,016.40 $0.00 $0.00 $797,885.26 $352,949,901.66 $61,400,000.00

AGGREGATE NOTES



BlueMountain CLO 2013-4 Ltd.

Payment Date Waterfall
April 17, 2017

Collateral Interest Collections available for Disbursements $5,021,124.49

(A) (1) first, to the payment of taxes and governmental fees owing by
the Issuer or the Co-Issuer, if any, and (2) second, to the payment of the accrued
and unpaid Administrative Expenses, in the priority stated in the definition
thereof, up to the Administrative Expense Cap; $67,979.98 $4,953,144.51

(B) to the payment of any accrued and unpaid Base Management Fee
due to the Portfolio Manager on such Payment Date plus any Base Management
Fee that remains due and unpaid in respect of any prior Payment Date until all
such amounts have been paid in full; $153,588.13 $4,799,556.38

(C) to the payment pro rata of (1) any amounts due to a Hedge
Counterparty under a Hedge Agreement other than amounts due as a result of the
termination (or partial termination) of such Hedge Agreement and (2) any
amounts due to a Hedge Counterparty under a Hedge Agreement pursuant to an
early termination (or partial termination) of such Hedge Agreement as a result of
a Priority Hedge Termination Event; $0.00 $4,799,556.38

(D) to the payment of accrued and unpaid interest on the Class A
Notes; $1,578,873.63 $3,220,682.75

(E) to the payment of accrued and unpaid interest on the Class B-1
Notes and the Class B-2 Notes, pro rata based on amounts due; $358,219.45 $2,862,463.30

(F) if either of the Class A/B Coverage Tests (except, in the case of the
Interest Coverage Test, if such Payment Date is the first Payment Date after the
Closing Date) is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause all Class A/B Coverage Tests that are applicable on such Payment Date
to be satisfied on a pro forma basis after giving effect to all payments pursuant to $0.00 $2,862,463.30
this clause (F);

(G) to the payment of accrued and unpaid interest (excluding Deferred
Interest but including interest on Deferred Interest) on the Class C Notes; $316,810.91 $2,545,652.39

(H) if either of the Class C Coverage Tests (except, in the case of the
Interest Coverage Test, if such Payment Date is the first Payment Date after the
Closing Date) is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause all Class C Coverage Tests that are applicable on such Payment Date to
be satisfied on a pro forma basis after giving effect to all payments pursuant to
this clause (H); $0.00 $2,545,652.39

(I) to the payment of any Deferred Interest on the Class C Notes; $0.00 $2,545,652.39

(J) to the payment of accrued and unpaid interest (excluding Deferred
Interest but including interest on Deferred Interest) on the Class D Notes; $240,881.67 $2,304,770.72

(K) if either of the Class D Coverage Tests (except, in the case of the
Interest Coverage Test, if such Payment Date is the first Payment Date after the
Closing Date) is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause all Class D Coverage Tests that are applicable on such Payment Date to
be satisfied on a pro forma basis after giving effect to all payments pursuant to
this clause (K); $0.00 $2,304,770.72



(L) to the payment of any Deferred Interest on the Class D Notes; $0.00 $2,304,770.72

(M) to the payment of accrued and unpaid interest (excluding Deferred
Interest but including interest on Deferred Interest) on the Class E Notes; $258,703.93 $2,046,066.79

(N) if either of the Class E Coverage Tests (except, in the case of the
Interest Coverage Test, if such Payment Date is the first Payment Date after the
Closing Date) is not satisfied on the related Determination Date, to make
payments in accordance with the Note Payment Sequence to the extent necessary
to cause all Class E Coverage Tests that are applicable on such Payment Date to
be satisfied on a pro forma basis after giving effect to all payments pursuant to
this clause (N); $0.00 $2,046,066.79

(O) to the payment of any Deferred Interest on the Class E Notes; $0.00 $2,046,066.79

(P) to the payment of accrued and unpaid interest (excluding Deferred
Interest but including interest on Deferred Interest) on the Class F Notes; $198,526.81 $1,847,539.98

(Q) if the Class F Coverage Test is not satisfied on the related
Determination Date, to make payments in accordance with the Note Payment
Sequence to the extent necessary to cause the Class F Coverage Test to be
satisfied on a pro forma basis after giving effect to all payments pursuant to this
clause (Q);

(R) to the payment of any Deferred Interest on the Class F Notes; $0.00 $1,847,539.98

(S) during the Reinvestment Period, if the Reinvestment
Overcollateralization Test is not satisfied on the related Determination Date, for
deposit to the Collection Account as Principal Proceeds the lesser of (i) 50% of
the remaining Interest Proceeds after application of Interest Proceeds pursuant to
(A) through (R) above and (ii) the amount necessary to cause the Reinvestment
Overcollateralization Test to be satisfied as of such Determination Date, after
application of Principal Proceeds as described in Section 11.1(a)(ii) below on the
current Payment Date; $0.00 $1,847,539.98

(T) to the payment of any indemnities due to the Trustee and the
Collateral Administrator under the Indenture not paid pursuant to clause (A)(2)
above due to the limitation contained therein, in an amount equal to the lesser of
(x) the amount of such unpaid indemnities and (y) the excess, if any, of (1) a
cumulative amount of $75,000 over (2) the aggregate amount of all payments
made prior to such Payment Date pursuant to this clause (T); $0.00 $1,847,539.98

(U) (1) first, any accrued and unpaid Subordinated Management Fee,
together with interest thereon if previously deferred due to the operation of the
Priority of Payments (after giving effect to any Current Deferred Management
Fee in respect of such Payment Date), (2) second, interest on any Cumulative
Deferred Management Fee that remains accrued and unpaid with respect to any
prior Payment Date and (3) third, at the election of the Portfolio Manager, any
accrued and unpaid Cumulative Deferred Management Fee; $358,372.30 $1,489,167.68

(V) to the payment of any Administrative Expenses not paid pursuant
to clauses (A)(2) or (T) above due to the limitation contained therein; $691,282.42 $797,885.26

(W) any amounts due to any Hedge Counterparty under any Hedge
Agreement pursuant to an early termination (or partial termination) of any Hedge
Agreement not otherwise paid pursuant to clause (C) above; $0.00 $797,885.26

(X) at the direction of the Portfolio Manager (in its sole discretion), to
deposit in the Supplemental Reserve Account the amount (which amount may be
all or a portion of any remaining Interest Proceeds) designated by the Portfolio
Manager for application to a Permitted Use; provided that (i) the amount
deposited into the Supplemental Reserve Account pursuant to this clause (X) on
such Payment Date may not exceed $1,000,000 and (ii) after giving effect to any
deposit into the Supplemental Reserve Account pursuant to this clause (X) on
such Payment Date, amounts on deposit in the Supplemental Reserve Account
may not exceed $5,000,000; $0.00 $797,885.26



(Y) to pay the Holders of the Subordinated Notes in an amount
necessary (taking into account all payments made to the Holders of the
Subordinated Notes on prior Payment Dates) to cause the Incentive Management
Fee Threshold to be satisfied; provided that if, with respect to any Payment Date
following the end of the Ramp-Up Period upon which a Moody's Ramp-Up
Failure or an S&P Rating Failure has occurred and is continuing, such amounts
available for distribution pursuant to this clause (Y) shall instead be used first for
application as Principal Proceeds pursuant to Section 11.1(a)(ii) at the direction of
the Portfolio Manager as either a payment on the Secured Notes or to reinvest in
additional Collateral Obligations on such Payment Date in an amount sufficient to
obtain Moody's and S&P's confirmation of the Initial Ratings of each applicable
Class of the Secured Notes (or, to the extent a Moody's Effective Date Deemed
Rating Confirmation has occurred, S&P's written confirmation of the initial
ratings of the Secured Notes), and thereafter, at the election of the Portfolio
Manager subject to the requirements described under Section 7.17(e), retained in
the Interest Collection Account as Interest Proceeds; and $797,885.26 $0.00

(Z) any remaining Interest Proceeds shall be paid as follows: (i) 20%
of such remaining Interest Proceeds to the Portfolio Manager as the Incentive
Management Fee and (ii) 80% of such remaining Interest Proceeds to the Holders
of the Subordinated Notes. $0.00 $0.00

Collateral Principal Collections available for Disbursements $6,230,628.90

(A) to pay the amounts referred to in clauses (A) through (E) of
Section 11.1(a)(i) (and in the same manner and order of priority stated therein),
but only to the extent not paid in full thereunder; $0.00 $6,230,628.90

(B) to pay the amounts referred to in clause (F) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause all Class A/B Coverage Tests that are applicable on such Payment Date to
be met as of the related Determination Date on a pro forma basis after giving
effect to any payments made through this clause (B); $0.00 $6,230,628.90

(C) to pay the amounts referred to in clause (H) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause all Class C Coverage Tests that are applicable on such Payment Date to be
met as of the related Determination Date on a pro forma basis after giving effect
to any payments made through this clause (C); $0.00 $6,230,628.90

(D) to pay the amounts referred to in clause (K) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause all Class D Coverage Tests that are applicable on such Payment Date to be
met as of the related Determination Date on a pro forma basis after giving effect
to any payments made through this clause (D); $0.00 $6,230,628.90

(E) to pay the amounts referred to in clause (N) of Section 11.1(a)(i)
but only to the extent not paid in full thereunder and to the extent necessary to
cause all Class E Coverage Tests that are applicable on such Payment Date to be
met as of the related Determination Date on a pro forma basis after giving effect
to any payments made through this clause (E); $0.00 $6,230,628.90

(F) to pay the amounts referred to in clause (Q) of Section 11.1(a)(i)
above but only to the extent not paid in full thereunder and to the extent necessary
to cause the Class F Coverage Test to be met as of the related Determination Date
on a pro forma basis after giving effect to any payments made through this clause
(F); $0.00 $6,230,628.90

(G) if the Class C Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class C Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (G) of
Section 11.1(a)(i) to the extent not paid in full thereunder, only to the extent that
such payment would not cause a Coverage Test failure on a pro forma basis and
would not cause all of the interest on or principal of all Priority Classes with
respect to the Class C Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90



(H) if the Class C Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class C Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (I) of
Section 11.1(a)(i) to the extent not paid in full thereunder, only to the extent that
such payment would not cause a Coverage Test failure on a pro forma basis and
would not cause all of the interest on or principal of all Priority Classes with
respect to the Class C Notes to not be paid in full on such Payment Date ; $0.00 $6,230,628.90

(I) if the Class D Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class D Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (J) of
Section 11.1(a)(i) to the extent not paid in full thereunder, only to the extent that
such payment would not cause a Coverage Test failure on a pro forma basis and
would not cause all of the interest on or principal of all Priority Classes with
respect to the Class D Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90

(J) if the Class D Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class D Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (L) of
Section 11.1(a)(i) to the extent not paid in full thereunder, only to the extent that
such payment would not cause a Coverage Test failure on a pro forma basis and
would not cause all of the interest on or principal of all Priority Classes with
respect to the Class D Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90

(K) if the Class E Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class E Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (M) of
Section 11.1(a)(i) to the extent not paid in full thereunder, only to the extent that
such payment would not cause a Coverage Test failure on a pro forma basis and
would not cause all of the interest on or principal of all Priority Classes with
respect to the Class E Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90

(L) if the Class E Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class E Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (O) of
Section 11.1(a)(i) to the extent not paid in full thereunder, only to the extent that
such payment would not cause a Coverage Test failure on a pro forma basis and
would not cause all of the interest on or principal of all Priority Classes with
respect to the Class E Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90

(M) if the Class F Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class F Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (P) of
Section 11.1(a)(i) above to the extent not paid in full thereunder, only to the
extent that such payment would not cause a Coverage Test failure on a pro forma
basis and would not cause all of the interest on or principal of all Priority Classes
with respect to the Class F Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90

(N) if the Class F Notes are or would become the Controlling Class on
such Payment Date or if all principal of and interest on all Priority Classes with
respect to the Class F Notes will be paid in full on such Payment Date
(determined after application of the Priority of Payments on a pro forma basis as
of the related Determination Date), to pay the amounts referred to in clause (R) of
Section 11.1(a)(i) above to the extent not paid in full thereunder, only to the
extent that such payment would not cause a Coverage Test failure on a pro forma
basis and would not cause all of the interest on or principal of all Priority Classes
with respect to the Class F Notes to not be paid in full on such Payment Date; $0.00 $6,230,628.90



(O) (1) if the Secured Notes are to be redeemed on such Payment Date
in connection with a Tax Event, a Special Redemption or an Optional
Redemption, to the payment of the Redemption Price (without duplication of any
payments received by any Class of Secured Notes pursuant to Section 11.1(a)(i)
above or under clause (A) through (N) of this Section 11.1(a)(ii)) in accordance
with the Note Payment Sequence, or (2) on any Payment Date on or after the
Secured Notes have been paid in full, if the Subordinated Notes are to be
redeemed on such Payment Date in connection with an Optional Redemption of
the Subordinated Notes, the remaining funds after payment of, or establishment
of, a reasonable reserve for Administrative Expenses for, payment of all amounts
payable prior to the Subordinated Notes in accordance with Section 11.1(a)(ii)
will be distributed to the Holders of the Subordinated Notes in redemption of such $0.00 $6,230,628.90
Subordinated Notes;

(P) during the Reinvestment Period, to the Collection Account as
Principal Proceeds to invest in Eligible Investments (pending the purchase of
additional Collateral Obligations) and/or to the purchase of additional Collateral $6,230,628.90 $0.00
Obligations;

(Q) after the Reinvestment Period, up to the Reinvestment Percentage
(determined after giving effect to the purchase of Collateral Obligations using
such amounts during the related Collection Period) of Unscheduled Principal
Payments or Principal Proceeds received with respect to any Credit Improved
Obligation or Credit Risk Obligation to the Collection Account as Principal
Proceeds to invest in Eligible Investments (pending the purchase of additional
Collateral Obligations) and/or to the purchase of additional Collateral $0.00 $0.00
Obligations;

(R) after the Reinvestment Period, to make payments in accordance
with the Note Payment Sequence; $0.00 $0.00

(S) after the Reinvestment Period, to pay the amounts referred to in
clauses (T), (U) (V), (W) and (Y) of Section 11.1(a)(i) only to the extent not
already paid (in the same manner and order of priority stated therein); and $0.00 $0.00

(T) after the Reinvestment Period, any remaining Principal Proceeds
shall be paid as follows: (i) 20% of such remaining Principal Proceeds to the
Portfolio Manager as the Incentive Management Fee and (ii) 80% of such
remaining Principal Proceeds to the holders of the Subordinated Notes. $0.00 $0.00
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Blue Mountain CLO 2013-4
Executive Summary

As of: 4/4/2017
Next Payment: 4/17/2017

Deal

Collateral Manager:  BlueMountain Capital

Contact:             Alison McDevitt

Closing Date:        01/15/2014

End of Reinvest:     01/16/2018

Stated Maturity:     04/15/2025

Trustee:             U.S. Bank N.A.

Account Manager:     Peter Murphy

Analyst:             Matthew Silva

Summary

Calculation Date: 04/04/2017

Next Payment Date: 04/17/2017

Principal Amount: $397,938,864.03

Proceeds: $6,230,628.90

Totals: $404,169,492.93

Principal $6,230,628.90

Revolver Funding $751,345.94

Interest $5,021,124.49

Notes Principal Current Periodic

Detail Balance Coupon Interest

Class A Notes 250,300,000.00 2.52 1,578,873.63

Class B-1 Notes 34,000,000.00 2.92 248,469.45

Class B-2 Notes 10,000,000.00 4.39 109,750.00

Class C Notes 34,500,000.00 3.67 316,810.91

Class D Notes 20,400,000.00 4.72 240,881.67

Class E Notes 16,900,000.00 6.12 258,703.93

Class F Notes 11,900,000.00 6.67 198,526.81

Subordinated Notes 32,600,000.00 0.00 .

410,600,000.00 2,952,016.40

Collateral Current 4/4/2017 2/28/2017
Test Description Threshold Current Result Prior

Coverage Tests
Class A/B Overcollateralization Ratio Test 125.92% 136.36% Passed 136.72%
Class C Overcollateralization Ratio Test 113.95% 122.06% Passed 122.38%
Class D Overcollateralization Ratio Test 107.85% 114.93% Passed 115.23%
Class E Overcollateralization Ratio Test 103.56% 109.62% Passed 109.91%
Class F Overcollateralization Ratio Test 101.12% 106.17% Passed 106.45%
Reinvestment Overcollateralization Test 102.62% 106.17% Passed 106.45%
Event of Default Test 102.00% 160.83% Passed 161.25%
Class A/B Interest Coverage Ratio Test 120.00% 247.77% Passed 245.55%
Class C Interest Coverage Ratio Test 115.00% 212.94% Passed 211.04%
Class D Interest Coverage Ratio Test 107.50% 192.38% Passed 190.66%
Class E Interest Coverage Ratio Test 102.50% 174.31% Passed 172.75%
Collateral Quality Tests
Moody's Diversity Test 65 75 Passed 76
Moody's Maximum Rating Factor Test 3100 2836 Passed 2854
Moody's Minimum Weighted Average Recovery Rate Test 43.0 49.4 Passed 49.4
Minimum Fixed Coupon Test 7.5 N/A N/A N/A
Minimum Floating Spread Test 3.40% 3.58% Passed 3.67%
Weighted Average Life Test 5.00 4.68 Passed 4.54
S&P Minimum Weighted Average Recovery Rate Test (A) 42.4 44.1 Passed 44.0

Collateral Current 4/4/2017 2/28/2017
Test Description Threshold Current Result Prior

Collateral Quality Tests
S&P Minimum Weighted Average Recovery Rate Test (B) 51.0 53.6 Passed 53.5
S&P Minimum Weighted Average Recovery Rate Test (C) 57.2 59.4 Passed 59.3
S&P Minimum Weighted Average Recovery Rate Test (D) 63.6 65.7 Passed 65.6
S&P Minimum Weighted Average Recovery Rate Test (E) 69.5 71.4 Passed 71.3
S&P Minimum Weighted Average Recovery Rate Test (F) 75.0 76.8 Passed 76.6
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Blue Mountain CLO 2013-4
Overcollateralization Ratio Test

As of : 4/4/2017
Next Payment: 4/17/2017

OVERCOLLATERALIZATION TEST RATIO REQUIRED LEVEL CALCULATION RESULT

Class A/B Overcollateralization Ratio 136.36% 125.92% A / B Passed

Class C Overcollateralization Ratio 122.06% 113.95% A / C Passed

Class D Overcollateralization Ratio 114.93% 107.85% A / D Passed

Class E Overcollateralization Ratio 109.62% 103.56% A / E Passed

Class F Overcollateralization Ratio 106.17% 101.12% A / F Passed

NUMERATOR

The sum of:

Aggregate Principal Balance of Collateral Obligations (excluding Defaulted and Discount Obligations) $394,189,714.63

Principal Cash $6,230,628.90

Recovery of Defaulted Obligations $901,187.63

Recovery of Discount Obligations

Excess CCC/Caa1 Adjustment Amount $0.00

Total for A: $401,321,531.16

DENOMINATOR

Class A Notes $250,300,000.00

Class B-1 Notes $34,000,000.00

Class B-2 Notes $10,000,000.00

Total for B: $294,300,000.00

Class C Notes $34,500,000.00

Total for C: $328,800,000.00

Class D Notes $20,400,000.00

Total for D: $349,200,000.00

Class E Notes $16,900,000.00

Total for E: $366,100,000.00

Class F Notes $11,900,000.00

Total for F: $378,000,000.00
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Blue Mountain CLO 2013-4
Reinvestment Overcollateralization Ratio Test

As of : 4/4/2017
Next Payment: 4/17/2017

OVERCOLLATERALIZATION TEST RATIO REQUIRED LEVEL CALCULATION RESULT

Reinvestment Overcollateralization 106.17% 102.62% A / B Passed

Ratio

NUMERATOR

The sum of:

Aggregate Principal Balance of Collateral Obligations (excluding Defaulted and Discount Obligations) $394,189,714.63

Principal Cash $6,230,628.90

Recovery Value of Defaulted Obligations $901,187.63

Recovery Value of Discount Obligations

Excess CCC/Caa1 Adjustment Amount $0.00

Total for A: $401,321,531.16

DENOMINATOR

Class A Notes $250,300,000.00

Class B-1 Notes $34,000,000.00

Class B-2 Notes $10,000,000.00

Class C Notes $34,500,000.00

Class D Notes $20,400,000.00

Class E Notes $16,900,000.00

Class F Notes $11,900,000.00

Total for B: $378,000,000.00
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Blue Mountain CLO 2013-4
Interest Coverage Ratio Test

As of : 4/4/2017
Next Payment: 4/17/2017

INTEREST COVERAGE TEST RATIO REQUIRED LEVEL CALCULATION RESULT

Class A/B Interest Coverage Ratio 247.77% 120.00% A / B Passed

Class C Interest Coverage Ratio 212.94% 115.00% A / C Passed

Class D Interest Coverage Ratio 192.38% 107.50% A / D Passed

Class E Interest Coverage Ratio 174.31% 102.50% A / E Passed

NUMERATOR

The sum of:

Interest Proceeds received $5,021,124.49

Interest Proceeds expected to be received $0.00

(A)(1) taxes and gov't fees $0.00

(A)(2) Administrative Fees -$67,979.98

(B) Base Management Fee -$153,588.13

(C) Amounts due to Hedge Counterparty $0.00

Total for A: $4,799,556.38

DENOMINATOR

Class A Notes $1,578,873.63

Class B-1 Notes $248,469.45

Class B-2 Notes $109,750.00

Total for B: $1,937,093.08

Class C Notes $316,810.91

Total for C: $2,253,903.99

Class D Notes $240,881.67

Total for D: $2,494,785.66

Class E Notes $258,703.93

Total for E: $2,753,489.59
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Blue Mountain CLO 2013-4
Concentration Limitations

As of : 4/4/2017
Next Payment: 4/17/2017

Concentration Current Amount Current Amount Current
Clause Limitation Numerator Denominator Percentage Min Max Test Result

(i) All countries other than the United States 41,608,479.24 400,420,343.53             10.39%             20.00% Passed

(i) All Group Countries 35,698,366.96 400,420,343.53              8.92%             20.00% Passed

(i) The United Kingdom 0.00 400,420,343.53              0.00%             15.00% Passed

(i) All Tax Advantaged Jurisdictions 0.00 400,420,343.53              0.00%              7.50% Passed

(i) All Group I Countries 24,318,870.51 400,420,343.53              6.07%             20.00% Passed

(i) Any individual Group I Country 12,844,053.29 400,420,343.53              3.21%             10.00% Passed

(i) All Group II Countries 0.00 400,420,343.53              0.00%             10.00% Passed

(i) Any individual Group II Country 0.00 400,420,343.53              0.00%              5.00% Passed

(i) All Group III Countries 11,379,496.45 400,420,343.53              2.84%              7.50% Passed

(i) Any individual Group III Country 6,999,949.76 400,420,343.53              1.75%              5.00% Passed

(i) Greece, Italy, Portugal, Spain and Ireland 0.00 400,420,343.53              0.00%              0.00% Passed

(ii) Revolving Collateral Obligations and unfunded Delayed 751,345.94 400,420,343.53              0.19%             15.00% Passed

Drawdown Obligations

(iv) Senior Secured Loans 394,529,811.47 400,420,343.53             98.53%             90.00% Passed

(v) Second Lien Loans and Senior Unsecured Loans 5,890,532.06 400,420,343.53              1.47%             10.00% Passed

(v) Second Lien Loans 3,751,577.06 400,420,343.53              0.94%              7.50% Passed

(vi) Senior Unsecured Loans 2,138,955.00 400,420,343.53              0.53%              2.50% Passed

(vii) Fixed Rate Collateral Obligations 0.00 400,420,343.53              0.00%              5.00% Passed

(viii) Participation Interests 0.00 400,420,343.53              0.00%             20.00% Passed

(ix) Deferrable Securities and Partial Deferrable Securities 0.00 400,420,343.53              0.00%              5.00% Passed

(x) DIP Collateral Obligations 0.00 400,420,343.53              0.00%              7.50% Passed

(xi) Largest Obligor 4,340,747.67 400,420,343.53              1.08%              2.50% Passed

(xi) 2nd Largest Obligor 3,980,025.01 400,420,343.53              0.99%              2.50% Passed

(xi) 3rd Largest Obligor 3,965,099.91 400,420,343.53              0.99%              2.50% Passed

(xi) 4th Largest Obligor 3,960,000.00 400,420,343.53              0.99%              2.50% Passed

(xi) 5th Largest Obligor 3,902,610.20 400,420,343.53              0.97%              2.50% Passed

(xi) 6th Largest Obligor 3,890,000.00 400,420,343.53              0.97%              2.00% Passed

(xii) Largest S&P Industry Classification 38,772,496.37 400,420,343.53              9.68%             15.00% Passed

(xii) 2nd Largest S&P Industry Classification 30,142,683.30 400,420,343.53              7.53%             12.00% Passed

(xii) 3rd Largest S&P Industry Classification 28,939,091.72 400,420,343.53              7.23%             12.00% Passed

(xii) 4th Largest S&P Industry Classification 26,121,007.82 400,420,343.53              6.52%             12.00% Passed

(xii) 5th Largest S&P Industry Classification 24,582,029.48 400,420,343.53              6.14%              8.00% Passed

(xiii) Moody's Rating of Caa1 or below 23,144,944.18 400,420,343.53              5.78%              7.50% Passed

(xiv) S&P Rating of CCC+ or below 24,494,946.64 400,420,343.53              6.12%              7.50% Passed

(xv) Third Party Credit Exposure 0.00 400,420,343.53              0.00%             20.00% Passed
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Blue Mountain CLO 2013-4
Concentration Limitations

As of : 4/4/2017
Next Payment: 4/17/2017

Concentration Current Amount Current Amount Current
Clause Limitation Numerator Denominator Percentage Min Max Test Result

(xvi) pay interest less frequently than quarterly 0.00 400,420,343.53              0.00%              5.00% Passed

(xvi) pay interest less frequently than semi-annually 0.00 400,420,343.53              0.00%              2.50% Passed

(xvii) obligations with attached equity warrants 0.00 400,420,343.53              0.00%              0.00% Passed

(xviii) Bridge Loans 0.00 400,420,343.53              0.00%              5.00% Passed

(xix) Current Pay Obligations 491,250.00 400,420,343.53              0.12%              2.50% Passed

(xx) Zero-Coupon Securities 0.00 400,420,343.53              0.00%              2.50% Passed

(xxi) Step-Down Obligations 0.00 400,420,343.53              0.00%              5.00% Passed

(xxii) Letters of Credit 0.00 400,420,343.53              0.00%              5.00% Passed

(xxiii) Synthetic Securities 0.00 400,420,343.53              0.00%              0.00% Passed

(xxiv) Structured Finance Obligations 0.00 400,420,343.53              0.00%              0.00% Passed

(xxv) Cov-Lite Loans 99,883,821.44 400,420,343.53             24.94%             60.00% Passed

(xxvi) Moody's Rating derived from an S&P Rating 0.00 400,420,343.53              0.00%             15.00% Passed

(xxvii) issuance amounts of less than 150,000,000 0.00 400,420,343.53              0.00%              2.50% Passed

S&P Rating derived from a Moody's Rating 0.00 400,420,343.53              0.00%             10.00% Passed

Bankruptcy Exchanges 0.00 400,420,343.53              0.00%              5.00% Passed
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Blue Mountain CLO 2013-4
Concentration Limitations - Moody's Counterparty Criteria

As of : 4/4/2017
Next Payment: 4/17/2017

Concentration Current Amount Current Amount Current
Clause Limitation Numerator Denominator Percentage Min Max Test Result

(iii) Moody's Counterparty Criteria - Aggregate - Aaa 0.00 400,420,343.53              0.00%             20.00% Passed

(iii) Moody's Counterparty Criteria - Individual - Aaa 0.00 400,420,343.53              0.00%             20.00% Passed

(iii) Moody's Counterparty Criteria - Aggregate - Aa1 0.00 400,420,343.53              0.00%             20.00% Passed

(iii) Moody's Counterparty Criteria - Individual - Aa1 0.00 400,420,343.53              0.00%             10.00% Passed

(iii) Moody's Counterparty Criteria - Aggregate - Aa2 0.00 400,420,343.53              0.00%             20.00% Passed

(iii) Moody's Counterparty Criteria - Individual - Aa2 0.00 400,420,343.53              0.00%             10.00% Passed

(iii) Moody's Counterparty Criteria - Aggregate - Aa3 0.00 400,420,343.53              0.00%             15.00% Passed

(iii) Moody's Counterparty Criteria - Individual - Aa3 0.00 400,420,343.53              0.00%             10.00% Passed

(iii) Moody's Counterparty Criteria - Aggregate - A1 and P-1 0.00 400,420,343.53              0.00%             10.00% Passed

(iii) Moody's Counterparty Criteria - Individual - A1 and P-1 0.00 400,420,343.53              0.00%              5.00% Passed

(iii) Moody's Counterparty Criteria - Aggregate - A2 and P-1 0.00 400,420,343.53              0.00%              5.00% Passed

(iii) Moody's Counterparty Criteria - Individual - A2 and P-1 0.00 400,420,343.53              0.00%              5.00% Passed

(iii) Moody's Counterparty Criteria - Aggregate - below A2 0.00 400,420,343.53              0.00%              0.00% Passed

(iii) Moody's Counterparty Criteria - Individual - below A2 0.00 400,420,343.53              0.00%              0.00% Passed
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Blue Mountain CLO 2013-4
Concentration Limitations - Third Party Credit Exposure

As of : 4/4/2017
Next Payment: 4/17/2017

Concentration Current Amount Current Amount Current
Clause Limitation Numerator Denominator Percentage Min Max Test Result

(xv) Third Party Credit Exposure Limit - Aggregate - AAA 0.00 400,420,343.53              0.00%             20.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - AAA 0.00 400,420,343.53              0.00%             20.00% Passed

(xv) Third Party Credit Exposure Limit - Aggregate - AA+ 0.00 400,420,343.53              0.00%             10.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - AA+ 0.00 400,420,343.53              0.00%             10.00% Passed

(xv) Third Party Credit Exposure Limit - Aggregate - AA 0.00 400,420,343.53              0.00%             10.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - AA 0.00 400,420,343.53              0.00%             10.00% Passed

(xv) Third Party Credit Exposure Limit - Aggregate - AA- 0.00 400,420,343.53              0.00%             10.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - AA- 0.00 400,420,343.53              0.00%             10.00% Passed

(xv) Third Party Credit Exposure Limit - Aggregate - A+ 0.00 400,420,343.53              0.00%              5.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - A+ 0.00 400,420,343.53              0.00%              5.00% Passed

(xv) Third Party Credit Exposure Limit - Aggregate - A 0.00 400,420,343.53              0.00%              5.00% Passed

(xv) Third Party Credit Exposure Limit - Aggregate - A and 0.00 400,420,343.53              0.00%              0.00% Passed

Below A-1

(xv) Third Party Credit Exposure Limit - Individual - A 0.00 400,420,343.53              0.00%              5.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - A and 0.00 400,420,343.53              0.00%              0.00% Passed

Below A-1

(xv) Third Party Credit Exposure Limit - Aggregate - Below A 0.00 400,420,343.53              0.00%              0.00% Passed

(xv) Third Party Credit Exposure Limit - Individual - Below A 0.00 400,420,343.53              0.00%              0.00% Passed
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Blue Mountain CLO 2013-4
Detail of Assets
As of:  4/4/2017

Next Payment: 4/17/2017

Moody's Moody's S&P
Issuer Facility Principal Maturity Def Prob S&P Industry Industry
Name Name Balance Date Rating Rating Category Category

1011778 B.C. Unlimited Liability Company Term Loan B 2,610,763.80 02/16/2024 B1 B+ Beverage, Food & Tobacco Food products
21st Century Oncology, Inc. Term Loan B 491,250.00 04/29/2022 Ca SD Healthcare & Pharmaceuticals Health care
AMC Entertainment Inc. Term Loan 2,962,500.00 12/15/2022 B2 B+ Hotel, Gaming & Leisure Leisure goods/activities/movies
ANVC Merger Corp Term Loan 1,396,584.33 02/18/2021 B3 B High Tech Industries Electronics/electrical
Accudyne Industries, LLC Term Loan 1,802,473.78 12/13/2019 Caa1 B- Aerospace & Defense Aerospace & Defense
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 11/10/2023 B2 B+ Environmental Industries Ecological services & 

equipment
Air Canada Term Loan 2,000,000.00 10/06/2023 B1 BB- Transportation: Consumer Air transport
Akorn, Inc. Term Loan B 1,194,168.66 04/16/2021 B1 B+ Healthcare & Pharmaceuticals Health care
Albertson's LLC Term Loan B4 1,694,400.43 08/25/2021 B1 B+ Beverage, Food & Tobacco Food/drug retailers

(12/16)
Albertson's LLC Term Loan B5 992,518.73 12/21/2022 B1 B+ Beverage, Food & Tobacco Food/drug retailers

(12/16)
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 08/13/2018 Ba3 BB Utilities: Electric Utilities
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 08/13/2019 Ba3 BB Utilities: Electric Utilities
Alkermes, Inc. 2021 Term Loan 1,910,000.00 09/25/2021 Ba3 BB- Healthcare & Pharmaceuticals Drugs
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 06/03/2019 B1 B+ Healthcare & Pharmaceuticals Health care
Allnex USA Inc Term Loan B2 283,736.04 09/13/2023 B1 B Chemicals, Plastics, & Rubber Chemicals & plastics
Allnex USA Inc Term Loan B3 213,763.96 09/13/2023 B1 B Chemicals, Plastics, & Rubber Chemicals & plastics
Alpha 3 B.V. Term Loan B1 500,000.00 01/31/2024 B2 B High Tech Industries Electronics/electrical
Alpha Natural Resources Term Loan 243,382.80 07/26/2019 Caa3 CCC- Metals & Mining Nonferrous metals/minerals
Alpha Natural Resources, Inc. Term Loan B 1,964,824.00 05/22/2020 C D Metals & Mining Nonferrous metals/minerals
Alpha Topco Limited Term Loan B3 3,000,000.00 02/01/2024 B3 B Media: Diversified & Production Leisure goods/activities/movies
Amaya Holdings B.V Second Lien Term 262,500.00 08/01/2022 B2 B+ High Tech Industries Leisure goods/activities/movies

Loan
Amaya Holdings B.V Term Loan B-3 2,856,807.69 08/02/2021 B2 B+ High Tech Industries Leisure goods/activities/movies
American Airlines, Inc. 2016 Replacement 1,960,000.00 10/11/2021 Ba3 BB- Transportation: Consumer Air transport

Term Loan
American Airlines, Inc. Term Loan B 2,000,000.00 12/15/2023 Ba3 BB- Transportation: Consumer Air transport
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 03/08/2024 B1 BB- Automotive Automotive
Ameriforge Group, Inc. First Lien Term 1,930,300.00 12/19/2019 Caa3 CCC- Capital Equipment Industrial equipment

Loan
Ancestry.com Operations Inc. Term Loan 2,970,000.00 10/19/2023 B2 B Services: Consumer Leisure goods/activities/movies
Applied Systems, Inc. Second Lien Term 989,077.06 01/24/2022 B3 B Banking, Finance, Insurance & Real Diversified Insurance

Loan Estate
Applied Systems, Inc. Term Loan 1,355,532.43 01/25/2021 B3 B Banking, Finance, Insurance & Real Diversified Insurance

Estate
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Blue Mountain CLO 2013-4
Detail of Assets
As of:  4/4/2017

Next Payment: 4/17/2017

Moody's Moody's S&P
Issuer Facility Principal Maturity Def Prob S&P Industry Industry
Name Name Balance Date Rating Rating Category Category

AqGen Ascensus, Inc. Term Loan 1,482,167.65 12/05/2022 B3 B Banking, Finance, Insurance & Real Business equipment & services
Estate

Aramark Corporation Term Loan B (3/17) 1,500,000.00 03/08/2024 Ba2 BB+ Services: Business Food service
Arctic Glacier U.S.A., Inc. Term Loan B 500,000.00 03/20/2024 B2 B- Beverage, Food & Tobacco Food products

(03/17)
Asurion, LLC Replacement Term 2,825,610.61 07/08/2020 B2 B+ Banking, Finance, Insurance & Real Diversified Insurance

Loan B-2 Estate
Asurion, LLC Second Lien Term 1,000,000.00 03/03/2021 B2 B+ Banking, Finance, Insurance & Real Diversified Insurance

Loan Estate
Asurion, LLC Term Loan B-5 515,137.06 11/03/2023 B2 B+ Banking, Finance, Insurance & Real Diversified Insurance

Estate
At Home Holding III Inc Term Loan 552,656.25 06/03/2022 B1 B Retail Retailers (except food & drug)
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 11/30/2019 B1 BB- Telecommunications Telecommunications
Audio Visual Services Corporation Term Loan B 1,940,000.00 01/25/2021 B2 B Services: Business Business equipment & services
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 11/03/2021 B2 B Automotive Automotive
BCPE Eagle Buyer LLC Term Loan B 500,000.01 03/18/2024 B3 B Healthcare & Pharmaceuticals Health care

(03/17)
BE Aerospace, Inc. Extended Term 1,407,272.73 12/16/2021 Ba2 BBB- Aerospace & Defense Aerospace & Defense

Loan B
BMC Software Finance, Inc., US Term Loan 2,798,333.33 09/10/2020 B3 B Services: Business Business equipment & services
Bass Pro Group, LLC Term Loan 3,150,543.47 06/05/2020 Ba3 B+ Retail Retailers (except food & drug)
Bass Pro Group, LLC Term Loan B 500,000.00 12/15/2023 Ba3 B+ Retail Retailers (except food & drug)
Bear Merger Sub Inc. Term Loan 495,000.00 12/12/2022 B2 B Retail Retailers (except food & drug)
Berry Plastics Corporation Term Loan L 2,718,333.33 01/06/2021 B1 BB- Containers, Packaging & Glass Containers & glass products
CBS Radio Inc. Term Loan B 903,160.38 10/17/2023 B1 BB- Media: Broadcasting & Subscription Radio & Television

(10/16)
CDW LLC Term Loan 1,930,155.18 08/17/2023 Ba2 BB+ Retail Retailers (except food & drug)
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 12/31/2019 B2 B Healthcare & Pharmaceuticals Health care
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 01/27/2021 B2 B Healthcare & Pharmaceuticals Health care
CNT Holdings III Corp Term Loan 495,009.37 01/23/2023 B2 B Services: Consumer Retailers (except food & drug)
CSC Holdings, LLC Term Loan B 1,312,500.00 10/11/2024 B1 B Media: Broadcasting & Subscription Cable & satellite television

(09/16)
Caesars Entertainment Operating Company, Inc. Extended Term B6 892,314.00 03/01/2018 Ca D Hotel, Gaming & Leisure Lodging & casinos

Loan
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 04/04/2024 Ba3 B+ Hotel, Gaming & Leisure Lodging & casinos
Caesars Entertainment Operating Company, Inc. Term Loan B5 892,011.40 03/01/2018 Ca D Hotel, Gaming & Leisure Lodging & casinos
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Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 10/11/2020 B3 CCC Hotel, Gaming & Leisure Lodging & casinos
Calceus Acquisition, Inc. Term Loan 1,938,984.42 01/31/2020 B3 B- Retail Retailers (except food & drug)
Calpine Corporation Term Loan 992,500.00 05/31/2023 Ba3 B+ Utilities: Electric Utilities
Calpine Corporation Term Loan B-5 1,974,875.35 01/15/2024 Ba3 B+ Utilities: Electric Utilities
Camelot Finance LP Term Loan B 1,492,500.00 10/03/2023 B3 B+ Services: Business Business equipment & services
Capital Automotive L.P. First Lien Term 500,000.00 03/25/2024 B2 B Automotive Equipment leasing

Loan
Capsugel Holdings US, Inc. New Term Loan 489,017.36 07/31/2021 B1 BB- Services: Business Drugs
Caraustar Industries Inc. Term Loan B 500,000.00 03/14/2022 B2 B+ Forest Products & Paper Forest products

(02/17)
CareCore National, LLC Term Loan B 1,880,082.03 03/05/2021 B2 B Healthcare & Pharmaceuticals Health care
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 03/01/2024 B1 B+ Services: Business Business equipment & services
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 07/01/2020 Ba2 BB+ Telecommunications Cable & satellite television
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 09/10/2020 B2 B Telecommunications Telecommunications
CityCenter Holdings, LLC Term Loan B 1,460,882.35 10/16/2020 B1 B+ Hotel, Gaming & Leisure Lodging & casinos
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 12/15/2022 B1 B+ Services: Consumer Lodging & casinos
Coinstar, LLC Term Loan 995,000.00 09/27/2023 B2 B Services: Consumer Business equipment & services
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 10/24/2022 B2 B+ Telecommunications Telecommunications
Contura Energy, Inc. Term Loan 1,000,000.00 03/18/2024 B2 B- Metals & Mining Nonferrous metals/minerals
ConvaTec Inc. Term Loan B 3,000,000.00 10/25/2023 Ba3 BB Healthcare & Pharmaceuticals Business equipment & services

(10/16)
Crosby US Acquisition Corp Term Loan 967,500.00 11/23/2020 Caa1 B- Capital Equipment Industrial equipment
DPX Holdings B.V. 2015 Incremental 3,890,000.00 03/11/2021 B3 B Healthcare & Pharmaceuticals Health care

Term Loan
DaVita HealthCare Partners Inc Term Loan B 486,250.00 06/24/2021 Ba3 BB Healthcare & Pharmaceuticals Health care
Darling International Inc. Term Loan B (US) 3,880,000.00 01/06/2021 Ba2 BB+ Environmental Industries Ecological services & 

equipment
Daseke Companies, Inc. Delayed Draw 285,714.29 02/27/2024 B1 B+ Transportation: Cargo Surface transport

Term Loan
Daseke Companies, Inc. Term Loan 714,285.71 02/27/2024 B1 B+ Transportation: Cargo Surface transport
Dayco Products, LLC Term Loan B 1,895,345.27 12/12/2019 B2 B+ Automotive Automotive
Dealer Tire, LLC Term Loan B (New) 1,955,175.00 12/22/2021 B2 B Automotive Automotive
Del Monte Foods,Inc. Term Loan 1,939,999.99 02/18/2021 Caa1 CCC+ Beverage, Food & Tobacco Food products
Dell International L.L.C. First Lien Term 2,992,500.00 09/07/2023 Ba1 BB+ Consumer Goods: Non-durable Electronics/electrical

Loan
Drumm Corp. Term Loan B 1,764,625.24 05/04/2018 Caa1 CCC+ Healthcare & Pharmaceuticals Health care
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E.W. Scripps Company, The Term Loan 2,903,194.10 11/26/2020 Ba2 BB Media: Advertising, Printing & Publishing Publishing
Tranche B

Eastman Kodak Company Term Loan (Exit) 534,321.76 09/03/2019 B3 B- High Tech Industries Electronics/electrical
EmployBridge, LLC Exit Term Loan 1,466,250.00 05/15/2020 B3 B- Services: Business Business equipment & services
EnergySolutions LLC Term Loan  B 795,000.00 05/29/2020 B3 B- Environmental Industries Ecological services & 

equipment
Essential Power, LLC Term Loan B 2,687,433.76 08/08/2019 B2 B+ Utilities: Electric Utilities
Exgen Renewables I, LLC Term Loan 2,338,284.45 02/08/2021 Baa2 BBB Energy: Electricity Utilities
Expro Holdings UK 3 Limited Term Loan 489,949.76 09/02/2021 Caa1 CCC+ Energy: Oil & Gas Oil & gas
Extreme Reach, Inc. Term Loan 2,958,326.14 02/07/2020 B2 B High Tech Industries Electronics/electrical
FCA US LLC New Term Loan B 2,302,571.43 12/31/2018 Ba3 BB Automotive Automotive
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 04/15/2021 B2 B- Automotive Automotive
Filtration Group Corporation Term Loan B 1,945,879.15 11/23/2020 B2 B Capital Equipment Industrial equipment
First Data Corporation 2021C New Dollar 446,918.44 03/24/2021 B1 B+ Banking, Finance, Insurance & Real Financial Intermediaries

Term Loan Estate
Fitness International, LLC Term Loan B 835,718.26 07/01/2020 B2 B+ Hotel, Gaming & Leisure Leisure goods/activities/movies
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 02/09/2022 B1 BB- Aerospace & Defense Equipment leasing
Foresight Energy LLC Term Loan B 500,000.00 03/16/2022 B3 B- Metals & Mining Nonferrous metals/minerals
Four Seasons Hotels Limited First Lien Term 1,496,250.00 11/30/2023 B1 BB- Hotel, Gaming & Leisure Lodging & casinos

Loan
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 10/14/2022 B2 B- Retail Retailers (except food & drug)
GFL Environmental Inc. Initial Term Loan 497,500.00 09/29/2023 B2 B Environmental Industries Ecological services & 

equipment
Gates Global LLC Term Loan 1,936,144.15 07/05/2021 B3 B+ Capital Equipment Industrial equipment
Generac Power Systems, Inc. Term Loan B 1,552,213.87 05/31/2023 Ba3 BB- Utilities: Electric Utilities
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 03/04/2019 B1 BB- Retail Retailers (except food & drug)
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 10/30/2023 B2 B Services: Business Drugs
Getty Images, Inc. New Term Loan 2,894,206.52 10/18/2019 Caa1 CCC+ Services: Business Business equipment & services
Global Cash Access, Inc. Term Loan B 925,300.87 12/18/2020 B2 B Services: Consumer Lodging & casinos
Gray Television, Inc. Term Loan B 498,750.00 02/07/2024 B1 B+ Media: Broadcasting & Subscription Radio & Television
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 04/07/2022 B3 B- Healthcare & Pharmaceuticals Health care
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 02/09/2022 B2 B+ Media: Advertising, Printing & Publishing Publishing
Herbalife International, Inc. Term Loan B (HLF 500,000.00 02/15/2023 Ba3 BB- Consumer Goods: Non-durable Food products

Financing)
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 12/10/2021 B2 B Consumer Goods: Non-durable Retailers (except food & drug)
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 10/25/2023 Ba2 BB+ Hotel, Gaming & Leisure Lodging & casinos
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IHeartCommunications Inc. Term Loan D 1,094,498.00 01/30/2019 Caa2 CC Media: Broadcasting & Subscription Radio & Television
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 05/06/2021 B2 B Media: Diversified & Production Radio & Television
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 03/31/2022 Ba3 BB- Chemicals, Plastics, & Rubber Chemicals & plastics
Ineos US Finance LLC Term Loan B 997,500.00 04/01/2024 Ba3 BB- Chemicals, Plastics, & Rubber Chemicals & plastics
Infor (US), Inc. Term Loan B-6 1,471,283.02 02/01/2022 B3 B- Services: Business Business equipment & services
Intertain Group Limited, The Term Loan B 2,449,582.11 04/08/2022 B2 B+ High Tech Industries Leisure goods/activities/movies
Jaguar Holding Company II Term Loan 640,779.62 08/18/2022 B2 B Healthcare & Pharmaceuticals Drugs
Jeld-Wen, Inc. Term Loan B-3 757,745.12 07/01/2022 B1 B+ Capital Equipment Industrial equipment
Kate Spade & Company Term Loan 1,960,934.94 04/09/2021 Ba3 BB- Retail Retailers (except food & drug)
Kinetic Concepts, Inc. 1/17 USD Term 500,000.00 02/02/2024 B2 B Healthcare & Pharmaceuticals Health care

Loan
Kronos Incorporated Initial Term Loan 1,995,000.00 11/01/2023 B3 B- Services: Business Business equipment & services
LTI Holdings, Inc. First Lien Term 982,500.00 04/15/2022 B3 B High Tech Industries Electronics/electrical

Loan
LTS Buyer LLC Term Loan B 2,322,633.42 04/13/2020 B2 B Telecommunications Telecommunications
La Quinta Intermediate Holdings L.L.C. First Lien Term 1,638,830.28 04/14/2021 B1 BB- Hotel, Gaming & Leisure Lodging & casinos

Loan
Las Vegas Sands, LLC Term Loan 3,870,300.00 03/29/2024 Ba1 BBB- Hotel, Gaming & Leisure Lodging & casinos
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 03/17/2021 B2 B Services: Consumer Conglomerate
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 02/22/2024 Ba3 BB Telecommunications Telecommunications
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 01/07/2022 B3 B Media: Broadcasting & Subscription Cable & satellite television
Lindblad Expeditions, Inc. Term Loan (1st 870,214.26 05/08/2021 B2 BB- Transportation: Consumer Leisure goods/activities/movies

Lien)
Lindblad Expeditions, Inc. Term Loan 112,285.74 05/08/2021 B2 BB- Transportation: Consumer Leisure goods/activities/movies

(Cayman)
Lineage Logistics, LLC Term Loan 3,880,000.00 04/07/2021 B3 B Containers, Packaging & Glass Containers & glass products
Lions Gate Entertainment Corp. Term Loan B 1,600,000.00 12/08/2023 Ba3 B+ Media: Advertising, Printing & Publishing Radio & Television

(10/16)
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 10/31/2023 B1 BB- Media: Diversified & Production Leisure goods/activities/movies
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 04/25/2023 Ba3 BB- Hotel, Gaming & Leisure Lodging & casinos
MPG Holdco I Inc. Term Loan B1 3,448,930.53 10/20/2021 B1 BB- Capital Equipment Industrial equipment
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 06/07/2023 B2 B+ Healthcare & Pharmaceuticals Health care
Magic Newco, LLC Term Loan 964,689.06 12/12/2018 B2 B High Tech Industries Electronics/electrical
MediArena Acquisition B.V. Term Loan (1st 1,950,000.00 08/13/2021 B3 B- Media: Broadcasting & Subscription Radio & Television

Lien)
Michaels Stores, Inc. Term Loan B1 2,920,920.77 01/30/2023 Ba2 BB- Retail Retailers (except food & drug)
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Minerals Technologies Inc. Term Loan B1 1,230,769.25 02/14/2024 Ba2 BB Metals & Mining Nonferrous metals/minerals
(2/17)

Monitronics International, Inc. Term Loan B2 1,480,427.62 09/30/2022 B3 B- Services: Consumer Business equipment & services
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 11/26/2021 Ba3 BB- Capital Equipment Industrial equipment
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 09/30/2020 Ba3 BB- Forest Products & Paper Forest products
Murray Energy Corporation Term Loan B2 2,945,227.73 04/16/2020 Caa1 B- Metals & Mining Nonferrous metals/minerals
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 06/30/2023 Ba3 BB- Utilities: Electric Utilities
NVA Holdings, Inc. Term Loan B2 987,415.71 08/13/2021 B3 B Environmental Industries Ecological services & 

equipment
National Veterinary Associates, Inc Second Lien 500,000.00 08/12/2022 B3 B Environmental Industries Ecological services & 

equipment
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 10/23/2020 Caa2 CCC+ Retail Retailers (except food & drug)
North American Lifting Holdings Inc. Term Loan 3,871,570.53 11/27/2020 Caa1 CCC+ Capital Equipment Industrial equipment
Numericable U.S. LLC Term Loan B7 1,488,750.00 01/16/2024 B1 B+ Telecommunications Telecommunications
Omnitracs, LLC Second Lien Term 1,000,000.00 05/25/2021 B2 B High Tech Industries Electronics/electrical

Loan
Omnitracs, LLC Term Loan 2,902,610.20 11/25/2020 B2 B High Tech Industries Electronics/electrical
Onex Carestream Finance LP Term Loan 890,410.96 06/07/2019 B2 B Capital Equipment Industrial equipment
Outfront Media Capital LLC Term Loan B 1,650,000.00 03/11/2024 Ba3 BB- Media: Advertising, Printing & Publishing Publishing
Penn National Gaming, Inc. Term Loan B 500,000.00 01/19/2024 Ba3 B+ Hotel, Gaming & Leisure Leisure goods/activities/movies
PetSmart, Inc. Term Loan B-2 986,212.20 03/11/2022 B1 B+ Retail Retailers (except food & drug)
Petco Animal Supplies, Inc. Second 990,000.00 01/26/2023 B2 B Retail Retailers (except food & drug)

Amendment Term 
Loan B1

Photonis Technologies SAS Term Loan 1,890,796.69 09/18/2019 B3 B Aerospace & Defense Aerospace & Defense
Pinnacle Foods Finance LLC Term Loan B 1,995,000.00 02/02/2024 Ba3 BB- Beverage, Food & Tobacco Food products

(01/17)
Playa Resorts Holding BV Term Loan 1,954,430.39 08/09/2019 B3 B Hotel, Gaming & Leisure Lodging & casinos
PolyOne Corporation Term Loan B-2 493,753.12 11/10/2022 Ba2 BB Chemicals, Plastics, & Rubber Chemicals & plastics
Precyse Acquisition Corp Term Loan 496,250.01 10/20/2022 B3 B- Services: Business Business equipment & services
Prestige Brands, Inc. Term Loan B4 1,452,697.97 01/26/2024 B2 B+ Consumer Goods: Non-durable Cosmetics/toiletries
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 05/02/2022 B1 B+ Services: Consumer Business equipment & services
Printpack Holdings, Inc. Term Loan B 1,990,000.00 07/26/2023 B2 B+ Containers, Packaging & Glass Containers & glass products
Pro Mach Group Inc Term Loan B 1,586,381.17 10/22/2021 B3 B- Containers, Packaging & Glass Containers & glass products
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 06/30/2022 B1 B Healthcare & Pharmaceuticals Health care
Quality Care Properties, Inc. Term Loan B 2,992,500.00 10/31/2022 B2 B+ Banking, Finance, Insurance & Real Financial Intermediaries

Estate
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RP Crown Parent, LLC Term Loan B 2,493,750.00 10/12/2023 B2 B Services: Business Conglomerate
RPI Finance Trust Delayed Draw 465,631.65 03/16/2023 Baa3 BBB- Banking, Finance, Insurance & Real Financial Intermediaries

Term Loan (03/17) Estate
RPI Finance Trust Term Loan B5 933,842.26 10/14/2022 Baa3 BBB- Banking, Finance, Insurance & Real Financial Intermediaries

Estate
RPI Finance Trust Term Loan B6 1,034,368.00 03/27/2023 Baa3 BBB- Banking, Finance, Insurance & Real Financial Intermediaries

Estate
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 06/30/2023 B2 B Healthcare & Pharmaceuticals Health care
Redtop Acquisitions Limited First Lien Term 2,910,112.28 12/03/2020 B1 B Services: Business Business equipment & services

Loan
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 09/07/2023 B1 B+ Consumer Goods: Non-durable Cosmetics/toiletries
Rexnord LLC Term Loan B 1,643,445.20 08/21/2023 B2 BB- Capital Equipment Industrial equipment

(12/16)
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 02/03/2023 B3 B+ Containers, Packaging & Glass Containers & glass products
Rocket Software, Inc. Term Loan 1,990,000.00 10/13/2023 B2 B Services: Business Electronics/electrical
Rovi Solutions Corporation Term Loan B 1,945,000.00 07/02/2021 Ba3 BB- Telecommunications Telecommunications
Rue 21, Inc. Term Loan 1,935,000.00 10/09/2020 Caa1 CCC- Retail Retailers (except food & drug)
SBA Senior Finance II LLC Term Loan 2,917,500.00 03/24/2021 B1 BB- Telecommunications Telecommunications
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 10/14/2021 Ba2 BB Capital Equipment Industrial equipment
SFR Group S.A. Term Loan B10 1,496,250.00 01/14/2025 B1 B+ Telecommunications Telecommunications

(Numericable)
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 03/14/2022 B2 B+ Containers, Packaging & Glass Containers & glass products
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 02/22/2024 Ba2 BB- Services: Consumer Leisure goods/activities/movies
Scientific Games International, Inc. Term Loan B3 2,683,571.47 10/01/2021 B2 B Services: Consumer Leisure goods/activities/movies
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 03/03/2024 B1 B+ Hotel, Gaming & Leisure Leisure goods/activities/movies
Seahawk Holding Limited Term Loan B 488,463.07 10/31/2022 B2 B Services: Business Business equipment & services
Sedgwick Claims Management Services, Inc. First Lien Term 2,910,000.00 03/01/2021 B3 B Banking, Finance, Insurance & Real Financial Intermediaries

Loan Estate
Select Medical Corporation Term Loan B 2,500,000.00 03/06/2024 B1 B+ Healthcare & Pharmaceuticals Health care
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 05/14/2020 B1 BB Hotel, Gaming & Leisure Lodging & casinos
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 11/08/2023 B1 B Consumer Goods: Durable Home furnishings
Seventy Seven Operating LLC Term Loan B 104,498.96 06/25/2020 Caa1 CCC+ Energy: Oil & Gas Oil & gas
Signode Industrial Group Holdings US Inc Term Loan 962,500.00 04/30/2021 B2 B Containers, Packaging & Glass Containers & glass products
Sinclair Television Group, Inc. Term Loan B2 982,537.50 01/03/2024 Ba3 BB- Media: Broadcasting & Subscription Radio & Television
Solenis International LP Term Loan (1st 966,369.84 07/31/2021 B3 B Chemicals, Plastics, & Rubber Chemicals & plastics

Lien)
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Solera LLC Term Loan B 1,980,000.00 03/03/2023 B2 B- Automotive Automotive
Sophia, L.P. Term Loan B 967,965.55 09/30/2022 B3 B- Services: Business Business equipment & services
Sprint Communications, Inc. Term Loan 1,500,000.00 02/02/2024 B2 B Telecommunications Telecommunications
Steinway Musical Instruments, Inc. Term Loan 961,492.53 09/19/2019 Caa1 B- Consumer Goods: Durable Home furnishings
Surgery Center Holdings, Inc. First Lien Term 1,466,262.00 11/03/2020 B3 B Healthcare & Pharmaceuticals Health care

Loan
Sybil Software LLC / Avast Software B.V. Term Loan B 987,500.00 09/29/2023 Ba3 BB- Services: Business Business equipment & services

(03/17)
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 06/30/2022 B2 BB- Automotive Automotive
TIBCO Software Inc Term Loan 1,470,000.00 12/04/2020 B3 B- Services: Business Business equipment & services
TMS International Corp. Term Loan 952,194.12 10/16/2020 B2 B+ Metals & Mining Steel
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 11/27/2020 Ba3 BB- Hotel, Gaming & Leisure Lodging & casinos
Tech Finance & CO S.C.A USD Term Loan B 1,000,000.00 12/06/2023 Ba3 BB- High Tech Industries Electronics/electrical

(03/17)
Tecomet Inc. Term Loan 1,466,250.00 12/06/2021 B3 B Healthcare & Pharmaceuticals Health care
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 08/21/2019 B3 B- Retail Retailers (except food & drug)
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 05/25/2018 B3 B- Retail Retailers (except food & drug)
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 05/25/2018 B3 B- Retail Retailers (except food & drug)
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 04/24/2020 B3 B- Retail Retailers (except food & drug)
Trans Union LLC Term Loan B-2 493,646.26 04/09/2023 Ba3 BB Banking, Finance, Insurance & Real Financial Intermediaries

Estate
Transdigm, Inc. Term Loan E 1,324,298.08 05/13/2022 B1 B Aerospace & Defense Aerospace & Defense
Transdigm, Inc. Term Loan F 2,487,468.68 06/09/2023 B1 B Aerospace & Defense Aerospace & Defense
Tribune Media Company Term Loan B 175,853.61 12/24/2020 B1 BB- Media: Advertising, Printing & Publishing Publishing
Tribune Media Company Term Loan C 2,197,285.17 01/26/2024 B1 BB- Media: Advertising, Printing & Publishing Publishing

(01/17)
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 12/30/2022 B2 B Healthcare & Pharmaceuticals Health care
USAGM Holdco, LLC Incremental Term 2,327,814.58 07/28/2022 B3 B+ Services: Business Business equipment & services

Loan
Uber Technologies Inc Term Loan 2,985,000.00 07/13/2023 * * Transportation: Consumer Surface transport
United Airlines, Inc. Term Loan B 1,000,000.00 04/01/2024 Ba2 BB- Transportation: Consumer Air transport

(03/17)
Univision Communications Inc. Term Loan 3,451,107.57 03/15/2024 B2 B+ Media: Broadcasting & Subscription Cable & satellite television
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 04/01/2022 B3 B Healthcare & Pharmaceuticals Drugs
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 05/14/2021 Caa2 CCC Automotive Automotive
Verint Systems Inc Term Loan B 530,477.70 09/06/2019 Ba3 BB High Tech Industries Electronics/electrical
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Virgin Media Bristol LLC Term Loan I 1,000,000.00 01/31/2025 Ba3 BB- Media: Broadcasting & Subscription Cable & satellite television
Visteon Corporation Term Loan 1,166,666.67 03/25/2024 Ba3 BB Automotive Automotive
Vistra Operations Company LLC Exit Term Loan B 406,125.00 08/04/2023 Ba2 BB- Utilities: Electric Utilities
Vistra Operations Company LLC Exit Term Loan C 92,857.14 08/04/2023 Ba2 BB- Utilities: Electric Utilities
Viva Alamo LLC Initial Term Loan 1,940,059.50 02/22/2021 B2 B- Energy: Electricity Utilities
Vizient Inc. Term Loan B 1,759,705.88 02/13/2023 B2 B Services: Business Health care
W.R. Grace & Co. Exit Term Loan 1,719,578.95 02/03/2021 Ba2 BB+ Chemicals, Plastics, & Rubber Chemicals & plastics
W3 Co. Initial Term Loan 844,122.83 03/08/2022 Caa3 CCC Services: Business Business equipment & services
W3 Co. W3 Co C/S 0.00 Caa3 CCC Services: Business Business equipment & services
WD Wolverine Holdings, LLC Cove-Lite Term 1,800,000.00 10/17/2023 Caa1 B Services: Business Business equipment & services

Loan B
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 12/27/2019 B3 B Aerospace & Defense Aerospace & Defense
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 04/02/2020 B3 B- Beverage, Food & Tobacco Food products
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 02/26/2021 B1 B+ Aerospace & Defense Aerospace & Defense
Wesco Distribution, Inc. Term Loan B-1 170,062.98 12/12/2019 Ba3 BB Capital Equipment Industrial equipment
Western Digital Corporation Term Loan B-2 1,191,015.00 04/28/2023 Ba1 BB+ High Tech Industries Electronics/electrical
Western Refining, Inc. Term Loan B 967,500.00 11/12/2020 Ba3 BB- Utilities: Oil & Gas Oil & gas
Westmoreland Coal Company Term Loan B 760,144.28 12/16/2020 Caa1 CCC+ Metals & Mining Nonferrous metals/minerals
WideOpenWest Finance, LLC Term Loan 497,500.00 08/18/2023 B2 B Media: Broadcasting & Subscription Telecommunications
Windstream Services LLC Term Loan B6 2,970,075.00 03/29/2021 B1 B+ Telecommunications Telecommunications

(09/16)
World Kitchen LLC Term Loan 2,802,156.79 03/04/2019 B3 B Consumer Goods: Durable Home furnishings
Ziggo BV Term Loan E 3,450,670.33 04/15/2025 Ba3 BB- Media: Broadcasting & Subscription Cable & satellite television
iStar Financial Inc. Term Loan B 496,119.64 07/01/2020 B2 B+ Banking, Finance, Insurance & Real Financial Intermediaries

Estate
inVentiv Health, Inc. Term Loan B 498,750.00 11/09/2023 B3 B Healthcare & Pharmaceuticals Drugs

397,938,864.03
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1011778 B.C. Unlimited Liability Term Loan B 2,610,763.80 LX160554 BBG00FY95L98 B1 Ba3 3.40 2.25 Canada Senior Secured
Company
21st Century Oncology, Inc. Term Loan B 491,250.00 LX144113 BBG008H3PSS8 C Caa2 7.28 6.13 United States Senior Secured
AMC Entertainment Inc. Term Loan 2,962,500.00 LX129265 BBG00CDNC2Q2 B3 Ba2 3.66 2.75 United States Senior Secured
ANVC Merger Corp Term Loan 1,396,584.33 LX135312 BBG005QRJP86 B3 B2 5.65 4.50 United States Senior Secured
Accudyne Industries, LLC Term Loan 1,802,473.78 LX128299 BBG0042G1WR2 Caa1 B3 4.15 3.00 United States Senior Secured
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 LX155961 BBG00F13YZQ5 B2 B1 3.70 2.75 United States Senior Secured
Air Canada Term Loan 2,000,000.00 LX154994 BBG00DRMLP95 B1 Ba3 3.76 2.75 Canada Senior Secured
Akorn, Inc. Term Loan B 1,194,168.66 LX132200 BBG00564T840 B1 B1 5.25 4.25 United States Senior Secured
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 LX157642 BBG00FFFQ6W9 B1 Ba2 3.98 3.00 United States Senior Secured
Albertson's LLC Term Loan B5 (12/16) 992,518.73 LX157643 BBG00FFFQ6X8 B1 Ba2 4.40 3.25 United States Senior Secured
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 LX131478 BBG004Q3LHQ7 Ba3 Ba3 6.38 5.38 Australia Senior Secured
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 LX131477 BBG004Q3LHN0 Ba3 Ba3 6.38 5.38 Australia Senior Secured
Alkermes, Inc. 2021 Term Loan 1,910,000.00 LX125937 BBG00DXCWG61 B1 Ba3 3.58 2.75 United States Senior Secured
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 LX129754 BBG004JPMDK0 B1 B1 4.38 3.25 United States Senior Secured
Allnex USA Inc Term Loan B2 283,736.04 LX152754 BBG00CX3WCS8 B2 B1 4.29 3.25 Luxembourg Senior Secured
Allnex USA Inc Term Loan B3 213,763.96 LX152923 BBG00D1PTYN3 B2 B1 4.29 3.25 Luxembourg Senior Secured
Alpha 3 B.V. Term Loan B1 500,000.00 LX159041 BBG00DZGR1Y8 B2 B1 4.15 3.00 Netherlands Senior Secured
Alpha Natural Resources Term Loan 243,382.80 LX154202 BBG004K14Z40 Caa3 Caa3 11.00 10.00 United States Senior Secured
Alpha Natural Resources, Inc. Term Loan B 1,964,824.00 LX129883 BBG004K14Z40 C C 3.50 2.75 United States Senior Secured
Alpha Topco Limited Term Loan B3 3,000,000.00 LX139582 BBG006XWNDF9 B3 B2 4.57 3.25 Luxembourg Senior Secured
Amaya Holdings B.V Second Lien Term 262,500.00 LX139398 BBG006NL57K1 B2 Caa1 8.15 7.00 United States Senior Secured

Loan
Amaya Holdings B.V Term Loan B-3 2,856,807.69 LX160896 BBG00FZL4934 B2 B1 4.65 3.50 United States Senior Secured
American Airlines, Inc. 2016 Replacement 1,960,000.00 LX144058 BBG00DSVTZ76 Ba3 Ba1 3.38 2.50 United States Senior Secured

Term Loan
American Airlines, Inc. Term Loan B 2,000,000.00 LX157752 BBG00FFRNXJ2 Ba3 Ba1 3.41 2.50 United States Senior Secured
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 LX161296 BBG00FS11TS8 B1 Ba2 3.00 2.25 United States Senior Secured
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 LX127581 BBG003T1L1J3 Ca Caa2 5.00 3.75 United States Senior Secured
Ancestry.com Operations Inc. Term Loan 2,970,000.00 LX159983 BBG00FWT0JM1 B2 B1 4.25 3.25 United States Senior Secured
Applied Systems, Inc. Second Lien Term 989,077.06 LX134867 BBG005SZ6PQ0 B3 Caa2 7.65 6.50 United States Senior Secured

Loan
Applied Systems, Inc. Term Loan 1,355,532.43 LX134866 BBG005SZ6NC0 B3 B1 4.40 3.25 United States Senior Secured
AqGen Ascensus, Inc. Term Loan 1,482,167.65 LX159895 BBG00FVNCYM9 B3 B2 5.02 4.00 United States Senior Secured
Aramark Corporation Term Loan B (3/17) 1,500,000.00 LX161555 BBG00G4Y2D77 Ba2 Ba1 2.98 2.00 United States Senior Secured
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 LX161098 BBG00G3S6BL5 B2 B2 5.25 4.25 United States Senior Secured
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Asurion, LLC Replacement Term 2,825,610.61 LX157686 BBG00FGRW254 B2 B1 4.23 3.25 United States Senior Secured
Loan B-2

Asurion, LLC Second Lien Term 1,000,000.00 LX135662 BBG0060JRK82 B2 Caa1 8.50 7.50 United States Senior Secured
Loan

Asurion, LLC Term Loan B-5 515,137.06 LX156134 BBG00F32F6W3 B2 B1 4.75 3.75 United States Senior Secured
At Home Holding III Inc Term Loan 552,656.25 LX144535 BBG008N2X194 B1 B2 4.54 3.50 United States Senior Secured
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 LX129891 BBG004KTXMP3 B1 Ba3 3.48 2.50 United States Senior Secured
Audio Visual Services Corporation Term Loan B 1,940,000.00 LX134957 BBG005SSNN00 B3 B1 4.54 3.50 United States Senior Secured
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 LX141345 BBG00FY3WTM9 B2 B2 6.00 5.00 United States Senior Secured
BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 LX161056 BBG00G27DR02 B3 B2 5.25 4.25 United States Senior Secured
BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 LX142182 BBG00CX87Y34 Ba2 Ba2 4.04 3.00 United States Senior Secured
BMC Software Finance, Inc., US Term Loan 2,798,333.33 LX130254 BBG004MD9L93 B3 B1 5.00 4.00 United States Senior Secured
Bass Pro Group, LLC Term Loan 3,150,543.47 LX144858 BBG008P8RXL2 Ba3 B1 4.10 3.25 United States Senior Secured
Bass Pro Group, LLC Term Loan B 500,000.00 LX156196 BBG00F36CQF2 Ba3 B1 6.15 5.00 United States Senior Secured
Bear Merger Sub Inc. Term Loan 495,000.00 LX148858 BBG009Y123F5 B2 B2 5.76 4.75 United States Senior Secured
Berry Plastics Corporation Term Loan L 2,718,333.33 LX160156 BBG00FWYMFH0 B1 Ba3 3.11 2.25 United States Senior Secured
CBS Radio Inc. Term Loan B (10/16) 903,160.38 LX155383 BBG00DX355L8 B1 Ba3 4.50 3.50 United States Senior Secured
CDW LLC Term Loan 1,930,155.18 LX154537 BBG00FYJ6NX4 Ba2 Ba1 3.15 2.00 United States Senior Secured
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 LX144539 BBG008N2XPQ2 B3 Ba3 3.80 2.75 United States Senior Secured
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 LX144540 BBG008N2XPR1 B3 Ba3 4.05 3.00 United States Senior Secured
CNT Holdings III Corp Term Loan 495,009.37 LX158764 BBG00FPL4DT8 B2 B1 4.28 3.25 United States Senior Secured
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 LX154963 BBG00DRGQ0X1 B1 Ba1 3.94 3.00 United States Senior Secured
Caesars Entertainment Operating Extended Term B6 892,314.00 LX122827 BBG002H1Q559 Ca Caa3 11.75 7.75 United States Senior Secured
Company, Inc. Loan
Caesars Entertainment Operating Term Loan 1,000,000.00 LX161987 Ba3 Ba3 2.50 2.50 United States Senior Secured
Company, Inc.
Caesars Entertainment Operating Term Loan B5 892,011.40 LX119236 BBG001P3VWM4 Ca Caa3 10.75 6.75 United States Senior Secured
Company, Inc.
Caesars Entertainment Resort Properties, Term Loan B 1,935,000.00 LX132914 BBG00593F5Z6 B3 B2 7.00 6.00 United States Senior Secured
LLC
Calceus Acquisition, Inc. Term Loan 1,938,984.42 LX132778 BBG0058NCJW9 Caa1 B3 5.06 4.00 United States Senior Secured
Calpine Corporation Term Loan 992,500.00 LX152606 BBG00FJ3K630 Ba3 Ba2 3.90 2.75 United States Senior Secured
Calpine Corporation Term Loan B-5 1,974,875.35 LX144710 BBG00FJKGKH1 Ba3 Ba2 3.75 2.75 United States Senior Secured
Camelot Finance LP Term Loan B 1,492,500.00 LX155002 BBG00DRGHF04 B3 B2 4.75 3.75 United States Senior Secured
Capital Automotive L.P. First Lien Term Loan 500,000.00 LX161335 BBG00G52X5S6 B2 B1 4.00 3.00 United States Senior Secured
Capsugel Holdings US, Inc. New Term Loan 489,017.36 LX125592 BBG00CL65BT5 B1 Ba3 4.00 3.00 United States Senior Secured
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Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 LX160936 BBG00G37XWB6 B2 B2 6.65 5.50 United States Senior Secured
CareCore National, LLC Term Loan B 1,880,082.03 LX135345 BBG005Y48ZX0 B2 B2 5.50 4.50 United States Senior Secured
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 LX159695 BBG00DDYLWR9 B1 Ba3 3.75 2.75 United States Senior Secured
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 LX159044 BBG00FQKMH01 Ba2 Ba1 2.99 2.00 United States Senior Secured
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 LX131882 BBG004Z1X174 B2 Ba3 4.00 3.00 United States Senior Secured
CityCenter Holdings, LLC Term Loan B 1,460,882.35 LX133060 BBG00FQSLLX0 B1 B1 3.73 2.75 United States Senior Secured
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 LX144659 BBG00DSVKJS8 B1 Ba3 4.00 3.00 United States Senior Secured
Coinstar, LLC Term Loan 995,000.00 LX154967 BBG00DRGR612 B2 B1 5.25 4.25 United States Senior Secured
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 LX159837 BBG00FWJXFR0 B2 B1 4.00 3.00 United States Senior Secured
Contura Energy, Inc. Term Loan 1,000,000.00 LX160842 BBG00G2FVB27 B2 B2 6.00 5.00 United States Senior Secured
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 LX155562 BBG00DYBX3X0 Ba3 Ba3 3.48 2.50 Jersey Senior Secured
Crosby US Acquisition Corp Term Loan 967,500.00 LX133563 BBG005HJYLP7 Caa1 Caa1 4.05 3.00 United States Senior Secured
DPX Holdings B.V. 2015 Incremental 3,890,000.00 LX133966 BBG005MBVFX5 B3 B2 4.25 3.25 United States Senior Secured

Term Loan
DaVita HealthCare Partners Inc Term Loan B 486,250.00 LX137753 BBG006KZS9J6 Ba3 Ba1 3.73 2.75 United States Senior Secured
Darling International Inc. Term Loan B (US) 3,880,000.00 LX133338 BBG005DLRF13 Ba2 Ba1 3.49 2.50 United States Senior Secured
Daseke Companies, Inc. Delayed Draw Term 285,714.29 LX158540 BBG00FQWW6D4 B1 B1 5.50 United States Senior Secured

Loan
Daseke Companies, Inc. Term Loan 714,285.71 LX158539 BBG00FQH3GX5 B1 B1 6.50 5.50 United States Senior Secured
Dayco Products, LLC Term Loan B 1,895,345.27 LX133876 BBG005KSN570 B2 B1 5.30 4.25 United States Senior Secured
Dealer Tire, LLC Term Loan B (New) 1,955,175.00 LX155862 BBG00F0JR3S8 B2 B2 4.94 3.75 United States Senior Secured
Del Monte Foods,Inc. Term Loan 1,939,999.99 LX133785 BBG005JV6NL9 Caa2 Caa1 6.25 2.25 United States Senior Secured
Dell International L.L.C. First Lien Term Loan 2,992,500.00 LX159759 BBG00FVVB0N5 Ba1 Baa3 3.49 2.50 United States Senior Secured
Drumm Corp. Term Loan B 1,764,625.24 LX119023 BBG00D85J0M6 Caa1 Caa1 9.50 8.25 United States Senior Secured
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 LX157886 BBG00FJKN5T3 Ba2 Ba2 3.49 2.50 United States Senior Secured
Eastman Kodak Company Term Loan (Exit) 534,321.76 LX131438 BBG004Q9S4W9 B3 B2 7.25 6.25 United States Senior Secured
EmployBridge, LLC Exit Term Loan 1,466,250.00 LX136605 BBG0069D8Z02 B3 Caa1 7.65 6.50 United States Senior Secured
EnergySolutions LLC Term Loan  B 795,000.00 LX137277 BBG006G23HP6 B3 B3 6.75 5.75 United States Senior Secured
Essential Power, LLC Term Loan B 2,687,433.76 LX125098 BBG004DDZ296 B2 B1 4.75 3.75 United States Senior Secured
Exgen Renewables I, LLC Term Loan 2,338,284.45 LX134980 BBG005WV6QR1 Baa2 Ba3 5.27 4.25 United States Senior Secured
Expro Holdings UK 3 Limited Term Loan 489,949.76 LX139588 BBG006TLQCW8 Caa1 Caa1 5.75 4.75 Luxembourg Senior Secured
Extreme Reach, Inc. Term Loan 2,958,326.14 LX134375 BBG00528YLM0 B2 B1 7.28 6.25 United States Senior Secured
FCA US LLC New Term Loan B 2,302,571.43 LX135335 BBG005Y2Y366 Ba3 Baa3 3.39 2.50 United States Senior Secured
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 LX136189 BBG0066JL4G9 B2 B1 4.75 3.75 United States Senior Secured
Filtration Group Corporation Term Loan B 1,945,879.15 LX133605 BBG008NPJHJ3 B3 B2 4.30 3.25 United States Senior Secured
First Data Corporation 2021C New Dollar 446,918.44 LX155529 BBG00DYHCGN2 B1 Ba3 3.98 3.00 United States Senior Secured

Term Loan
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Fitness International, LLC Term Loan B 835,718.26 LX138000 BBG00DSLCR92 B2 B1 5.40 4.25 United States Senior Secured
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 LX125097 BBG00DYQ1HP0 B1 Ba3 3.79 2.75 Luxembourg Senior Secured
Foresight Energy LLC Term Loan B 500,000.00 LX161747 BBG00G3ZM0N3 B3 B2 6.75 5.75 United States Senior Secured
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 LX134485 BBG00F9ZF1Q2 B1 B1 4.15 3.00 Canada Senior Secured
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 LX148068 BBG00B2S1FD2 B2 B1 5.75 4.75 United States Senior Secured
GFL Environmental Inc. Initial Term Loan 497,500.00 LX155009 BBG00DS4ZN67 B2 Ba2 3.90 2.75 Canada Senior Secured
Gates Global LLC Term Loan 1,936,144.15 LX137851 BBG006LHWQ66 B3 B2 4.40 3.25 United States Senior Secured
Generac Power Systems, Inc. Term Loan B 1,552,213.87 LX156202 BBG00F0W5PG7 Ba3 Ba3 3.90 2.75 United States Senior Secured
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 LX126268 BBG005M12PG6 B1 Ba3 3.49 2.50 United States Senior Secured
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 LX155738 BBG00DZS3613 B2 B1 4.90 3.75 United States Senior Secured
Getty Images, Inc. New Term Loan 2,894,206.52 LX126129 BBG003D4JTK4 Caa1 B3 4.75 3.50 United States Senior Secured
Global Cash Access, Inc. Term Loan B 925,300.87 LX141038 BBG00737Q8B7 B2 B1 6.30 5.25 United States Senior Secured
Gray Television, Inc. Term Loan B 498,750.00 LX159621 BBG00FSDZK86 B1 Ba2 3.48 2.50 United States Senior Secured
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 LX143654 BBG0088JZ6K8 B3 B2 6.00 5.00 United States Senior Secured
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 LX159543 BBG00FY6K618 B2 B1 6.65 5.50 United States Senior Secured
Herbalife International, Inc. Term Loan B (HLF 500,000.00 LX160055 BBG00FS7XN58 Ba3 Ba1 6.48 5.50 Luxembourg Senior Secured

Financing)
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 LX142296 BBG008P6L5P9 B2 B1 5.00 4.00 United States Senior Secured
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 LX154239 BBG00G3T9KZ5 Ba2 Ba1 2.98 2.00 United States Senior Secured
IHeartCommunications Inc. Term Loan D 1,094,498.00 LX130210 BBG004JPCDK1 Caa3 Caa1 7.73 6.75 United States Senior Secured
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 LX135748 BBG00FY07F52 B2 B1 4.29 3.25 United States Senior Secured
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 LX160308 BBG00FWTQT14 Ba3 Ba2 3.73 2.75 United States Senior Secured
Ineos US Finance LLC Term Loan B 997,500.00 LX160135 BBG00FWTJRQ9 Ba3 Ba2 3.73 2.75 United States Senior Secured
Infor (US), Inc. Term Loan B-6 1,471,283.02 LX159959 BBG00FVVC170 B3 B1 3.90 2.75 United States Senior Secured
Intertain Group Limited, The Term Loan B 2,449,582.11 LX143634 BBG00864M8W0 B2 B1 7.50 6.50 Canada Senior Secured
Jaguar Holding Company II Term Loan 640,779.62 LX146947 BBG009NYJNQ1 B2 B1 4.25 3.25 United States Senior Secured
Jeld-Wen, Inc. Term Loan B-3 757,745.12 LX161102 BBG00G38XQP2 B1 B1 4.15 3.00 United States Senior Secured
Kate Spade & Company Term Loan 1,960,934.94 LX136372 BBG0067V50S4 Ba3 Ba3 4.00 3.00 United States Senior Secured
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 LX159619 BBG00FS1Q246 B2 B1 4.40 3.25 United States Senior Secured
Kronos Incorporated Initial Term Loan 1,995,000.00 LX155548 BBG00DYPSZL7 B3 B2 5.03 4.00 United States Senior Secured
LTI Holdings, Inc. First Lien Term Loan 982,500.00 LX143748 BBG0089PSZY2 B3 B2 5.40 4.25 United States Senior Secured
LTS Buyer LLC Term Loan B 2,322,633.42 LX128970 BBG005TLL9R8 B2 B1 4.40 3.25 United States Senior Secured
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 LX135546 BBG005ZPSJ84 B1 B1 3.77 2.75 United States Senior Secured
Las Vegas Sands, LLC Term Loan 3,870,300.00 LX161974 BBG00GBB2BG3 Ba1 Ba1 2.98 2.00 United States Senior Secured
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 LX152933 BBG00CZHMDB2 B2 B2 8.51 7.50 United States Senior Secured
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 LX160334 BBG00FZGT466 Ba3 Ba1 3.23 2.25 United States Senior Secured

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                            Detail of Assets (continued) Page 23 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Detail of Assets (continued)

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's Adj
Issuer Facility Principal Asset Bloomberg Def Prob Moody's Current Current
Name Name Balance Identifier ID Rating Rating Coupon Spread Country Security Level

Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 LX138016 BBG006MLYFX8 B3 B2 4.52 3.50 United States Senior Secured
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 LX145130 BBG009BW06T2 B2 B2 5.82 4.50 United States Senior Secured
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 LX145580 BBG009CV1PQ3 B2 B2 5.82 4.50 United States Senior Secured
Lineage Logistics, LLC Term Loan 3,880,000.00 LX136087 BBG0065GYWX1 B3 B3 4.50 3.50 United States Senior Secured
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 LX153562 BBG00D8L9DN3 Ba3 Ba2 3.98 3.00 Canada Senior Secured
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 LX155890 BBG00F0XPG91 B1 Ba2 3.50 2.50 United States Senior Secured
MGM Growth Properties Operating Term Loan B 2,970,000.00 LX152177 BBG00F0SPM62 Ba3 Ba3 3.48 2.50 United States Senior Secured
Partnership LP
MPG Holdco I Inc. Term Loan B1 3,448,930.53 LX144529 BBG008KPHT11 B1 Ba3 3.75 2.75 United States Senior Secured
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 LX152711 BBG00CWTTGX1 B2 B1 4.90 3.75 United States Senior Secured
Magic Newco, LLC Term Loan 964,689.06 LX124101 BBG004XB5CD4 B3 B1 5.00 4.00 United States Senior Secured
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 LX139558 BBG006SXRLD3 Caa1 B2 6.90 5.75 Netherlands Senior Secured
Michaels Stores, Inc. Term Loan B1 2,920,920.77 LX155234 BBG00DSXR197 Ba2 Ba2 3.75 2.75 United States Senior Secured
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 LX160061 BBG00FY96N20 Ba2 Ba2 3.24 2.25 United States Senior Secured
Monitronics International, Inc. Term Loan B2 1,480,427.62 LX154976 BBG00DRMC1Z9 B3 B2 6.50 5.50 United States Senior Secured
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 LX160211 BBG00FY3SSN5 Ba3 Ba3 3.65 2.50 United States Senior Secured
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 LX134530 BBG005MPNX46 Ba3 Ba3 4.25 3.25 United States Senior Secured
Murray Energy Corporation Term Loan B2 2,945,227.73 LX143728 BBG0089HMVL9 Caa1 B3 8.40 7.25 United States Senior Secured
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 LX153092 BBG00FQV5S39 Ba3 Baa3 3.23 2.25 United States Senior Secured
NVA Holdings, Inc. Term Loan B2 987,415.71 LX160854 BBG00FZQ1N44 B3 B1 4.65 3.50 United States Senior Secured
National Veterinary Associates, Inc Second Lien 500,000.00 LX140045 BBG006WZLVK9 B3 Caa2 8.15 7.00 United States Senior Secured
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 LX135908 BBG0063BXPT5 Caa3 Caa1 4.25 3.25 United States Senior Secured
North American Lifting Holdings Inc. Term Loan 3,871,570.53 LX133737 BBG005KBLM54 Caa2 B3 5.65 4.50 United States Senior Secured
Numericable U.S. LLC Term Loan B7 1,488,750.00 LX152260 BBG00CNH4DT6 B1 B1 5.29 4.25 France Senior Secured
Omnitracs, LLC Second Lien Term 1,000,000.00 LX133214 BBG005D1VTK1 B2 Caa1 8.90 7.75 United States Senior Secured

Loan
Omnitracs, LLC Term Loan 2,902,610.20 LX133212 BBG005D1VTJ3 B2 B1 4.90 3.75 United States Senior Secured
Onex Carestream Finance LP Term Loan 890,410.96 LX130123 BBG004LHV194 B2 B1 5.15 4.00 United States Senior Secured
Outfront Media Capital LLC Term Loan B 1,650,000.00 LX161654 Ba3 Ba1 3.18 2.25 United States Senior Secured
Penn National Gaming, Inc. Term Loan B 500,000.00 LX158975 BBG00FQGWC55 Ba3 Ba2 3.52 2.50 United States Senior Secured
PetSmart, Inc. Term Loan B-2 986,212.20 LX155570 BBG00DY38KT3 B1 Ba3 4.02 3.00 United States Senior Secured
Petco Animal Supplies, Inc. Second Amendment 990,000.00 LX158994 BBG00FQ7XS95 B2 B1 4.29 3.25 United States Senior Secured

Term Loan B1
Photonis Technologies SAS Term Loan 1,890,796.69 LX131628 BBG004X2CWM2 Caa1 B3 8.65 7.50 France Senior Secured
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 LX159494 BBG00FVHGD71 Ba3 Ba2 2.98 2.00 United States Senior Secured
Playa Resorts Holding BV Term Loan 1,954,430.39 LX131635 BBG0060JZR97 B3 B2 4.04 3.00 Netherlands Senior Secured
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Blue Mountain CLO 2013-4
Detail of Assets (continued)

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's Adj
Issuer Facility Principal Asset Bloomberg Def Prob Moody's Current Current
Name Name Balance Identifier ID Rating Rating Coupon Spread Country Security Level

PolyOne Corporation Term Loan B-2 493,753.12 LX158995 BBG00FQSJ6V8 Ba2 Ba1 3.13 2.25 United States Senior Secured
Precyse Acquisition Corp Term Loan 496,250.01 LX152078 BBG00CLBK217 B3 B2 6.50 5.50 United States Senior Secured
Prestige Brands, Inc. Term Loan B4 1,452,697.97 LX159002 BBG00FQSGF14 B2 B1 3.73 2.75 United States Senior Secured
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 LX157682 BBG00FGKGLR1 B1 Ba3 4.25 3.25 United States Senior Secured
Printpack Holdings, Inc. Term Loan B 1,990,000.00 LX153744 BBG00D9PBDM1 B2 B2 4.00 3.00 United States Senior Secured
Pro Mach Group Inc Term Loan B 1,586,381.17 LX141533 BBG008MVYRB0 B3 B2 4.75 3.75 United States Senior Secured
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 LX152960 BBG00D0R79R5 B2 Ba3 7.06 6.00 United States Senior Secured
Quality Care Properties, Inc. Term Loan B 2,992,500.00 LX154934 BBG00DR3VWL7 B2 B2 6.25 5.25 United States Senior Secured
RP Crown Parent, LLC Term Loan B 2,493,750.00 LX155106 BBG00DSPW4Z3 B2 B1 4.50 3.50 United States Senior Secured
RPI Finance Trust Delayed Draw Term 465,631.65 LX161352 BBG00G5BXX23 Ba1 Baa2 2.00 United States Senior Secured

Loan (03/17)
RPI Finance Trust Term Loan B5 933,842.26 LX155323 BBG00DX1R4M0 Ba1 Baa2 3.65 2.50 United States Senior Secured
RPI Finance Trust Term Loan B6 1,034,368.00 LX161351 BBG00G41FMC9 Ba1 Baa2 3.15 2.00 United States Senior Secured
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 LX159617 BBG00FVHMT42 B2 Ba3 4.28 3.25 United States Senior Secured
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 LX133725 BBG005K16XG7 B1 B1 4.54 3.50 Jersey Senior Secured
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 LX153860 BBG00D3J63N8 B1 Ba3 4.48 3.50 United States Senior Secured
Rexnord LLC Term Loan B (12/16) 1,643,445.20 LX157834 BBG00FGYVHK0 B2 B1 3.90 2.75 United States Senior Secured
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 LX159202 BBG00FRXMYF9 B3 B2 3.98 3.00 United States Senior Secured
Rocket Software, Inc. Term Loan 1,990,000.00 LX155332 BBG00DW3B7J1 B2 B1 5.40 4.25 United States Senior Secured
Rovi Solutions Corporation Term Loan B 1,945,000.00 LX137932 BBG00FRXMPW9 Ba3 Ba2 3.49 2.50 United States Senior Secured
Rue 21, Inc. Term Loan 1,935,000.00 LX131817 BBG005C55150 Caa2 B3 5.77 4.63 United States Senior Secured
SBA Senior Finance II LLC Term Loan 2,917,500.00 LX135455 BBG00FQGXCV5 B1 B1 3.24 2.25 United States Senior Secured
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 LX144534 BBG008LZHQQ7 Ba3 Baa3 3.13 2.25 Netherlands Senior Secured
SFR Group S.A. Term Loan B10 1,496,250.00 LX155719 BBG00DZQCVV9 B1 B1 4.29 3.25 United States Senior Secured

(Numericable)
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 LX143112 BBG00DS4WKM8 B2 B1 4.00 3.00 United States Senior Secured
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 LX160335 BBG00FYHXJC0 Ba2 Ba2 3.73 2.75 United States Senior Secured
Scientific Games International, Inc. Term Loan B3 2,683,571.47 LX159994 BBG00FX57MD8 B2 Ba3 4.85 4.00 United States Senior Secured
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 LX161101 BBG00G2C04N1 B1 B1 3.40 2.25 United States Senior Secured
Seahawk Holding Limited Term Loan B 488,463.07 LX155015 BBG00DS3KT99 B2 B1 7.00 6.00 United States Senior Secured
Sedgwick Claims Management Services, First Lien Term Loan 2,910,000.00 LX135266 BBG005XVPVP0 B3 B1 3.75 2.75 United States Senior Secured
Inc.
Select Medical Corporation Term Loan B 2,500,000.00 LX159955 BBG00FWK2FX4 B1 Ba2 4.50 3.50 United States Senior Secured
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 LX129589 BBG004HTF3R7 B1 Ba1 3.90 2.75 United States Senior Secured
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 LX155523 BBG00DYKBFQ5 B2 B1 4.54 3.50 United States Senior Secured
Seventy Seven Operating LLC Term Loan B 104,498.96 LX137857 BBG006LFSLX6 Caa1 Caa1 3.98 3.00 United States Senior Secured
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Blue Mountain CLO 2013-4
Detail of Assets (continued)

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's Adj
Issuer Facility Principal Asset Bloomberg Def Prob Moody's Current Current
Name Name Balance Identifier ID Rating Rating Coupon Spread Country Security Level

Signode Industrial Group Holdings US Inc Term Loan 962,500.00 LX136338 BBG0066JLTB9 B2 B1 3.90 2.75 United States Senior Secured
Sinclair Television Group, Inc. Term Loan B2 982,537.50 LX158094 BBG00FJD9NK5 Ba3 Ba1 3.24 2.25 United States Senior Secured
Solenis International LP Term Loan (1st Lien) 966,369.84 LX138119 BBG006NC5T14 B3 B2 4.27 3.25 United States Senior Secured
Solera LLC Term Loan B 1,980,000.00 LX151194 BBG00FZHMXT2 B3 Ba3 4.25 3.25 United States Senior Secured
Sophia, L.P. Term Loan B 967,965.55 LX159036 BBG00FQ9WN93 B3 B2 4.40 3.25 United States Senior Secured
Sprint Communications, Inc. Term Loan 1,500,000.00 LX159257 BBG00FRM1RK5 B2 Ba2 3.50 2.50 United States Senior Secured
Steinway Musical Instruments, Inc. Term Loan 961,492.53 LX132475 BBG0055C4NP4 Caa1 Caa1 4.79 3.75 United States Senior Secured
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 LX138964 BBG00DT1MRB1 B3 B2 4.75 3.75 United States Senior Secured
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 LX161610 BBG00G5H2L57 Ba3 Ba3 4.40 3.25 Netherlands Senior Secured
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 LX145315 BBG00FRYKM38 B2 Ba3 3.73 2.75 United States Senior Secured
TIBCO Software Inc Term Loan 1,470,000.00 LX158970 BBG00FQH4FF6 B3 B1 5.50 4.50 United States Senior Secured
TMS International Corp. Term Loan 952,194.12 LX132734 BBG0058056R1 B3 B1 4.56 3.50 United States Senior Secured
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 LX133939 BBG005M0Z898 Ba3 Ba3 4.00 3.00 United States Senior Secured
Tech Finance & CO S.C.A USD Term Loan B 1,000,000.00 LX162152 Ba3 Ba3 2.75 2.75 France Senior Secured

(03/17)
Tecomet Inc. Term Loan 1,466,250.00 LX140073 BBG007381KQ9 Caa1 B2 5.75 4.75 United States Senior Secured
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 LX131562 BBG004WF2GK2 B3 Caa1 6.00 5.00 United States Senior Unsecured
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 LX123555 BBG002S5WLT0 B3 B3 5.25 3.75 United States Senior Secured
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 LX119275 BBG001PKSV97 B3 B3 5.25 3.75 United States Senior Secured
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 LX141526 BBG0076T36D3 B3 B2 9.80 8.75 United States Senior Secured
Trans Union LLC Term Loan B-2 493,646.26 LX144775 BBG00FQQRDK0 Ba3 Ba3 3.48 2.50 United States Senior Secured
Transdigm, Inc. Term Loan E 1,324,298.08 LX144552 BBG008MXGLK9 B1 Ba2 3.98 3.00 United States Senior Secured
Transdigm, Inc. Term Loan F 2,487,468.68 LX153128 BBG00D20L1K0 B1 Ba2 3.98 3.00 United States Senior Secured
Tribune Media Company Term Loan B 175,853.61 LX145376 BBG009DM2JZ5 B1 Ba3 3.98 3.00 United States Senior Secured
Tribune Media Company Term Loan C (01/17) 2,197,285.17 LX159214 BBG00FQMJ5R8 B1 Ba3 3.98 3.00 United States Senior Secured
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 LX148925 BBG00BBTXD77 B2 B1 5.40 4.25 United States Senior Secured
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 LX153060 BBG00D1PFHC7 B3 B2 5.50 4.50 United States Senior Secured
Uber Technologies Inc Term Loan 2,985,000.00 LX153549 BBG00D9P9XV0 * * 5.00 4.00 United States Senior Secured
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 LX162102 BBG00G6VD6S1 Ba2 Baa3 2.25 2.25 United States Senior Secured
Univision Communications Inc. Term Loan 3,451,107.57 LX161197 BBG00G41N350 B2 B2 3.75 2.75 United States Senior Secured
Valeant Pharmaceuticals International, Term Loan F1 2,189,957.38 LX143679 BBG0086B9N83 Caa1 Ba3 5.74 4.75 Canada Senior Secured
Inc.
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 LX136894 BBG006D2KS03 Caa3 Caa2 5.42 4.00 United States Senior Secured
Verint Systems Inc Term Loan B 530,477.70 LX135107 BBG005VL97D8 Ba3 Ba2 3.73 2.75 United States Senior Secured
Virgin Media Bristol LLC Term Loan I 1,000,000.00 LX157822 BBG00FH2WJ42 Ba3 Ba3 3.66 2.75 United States Senior Secured
Visteon Corporation Term Loan 1,166,666.67 LX136263 BBG0067M2J88 Ba3 Ba2 3.27 2.25 United States Senior Secured
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Blue Mountain CLO 2013-4
Detail of Assets (continued)

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's Adj
Issuer Facility Principal Asset Bloomberg Def Prob Moody's Current Current
Name Name Balance Identifier ID Rating Rating Coupon Spread Country Security Level

Vistra Operations Company LLC Exit Term Loan B 406,125.00 LX155779 BBG00FRY7F47 Ba2 Ba2 3.73 2.75 United States Senior Secured
Vistra Operations Company LLC Exit Term Loan C 92,857.14 LX155780 BBG00FRY7F56 Ba2 Ba2 3.73 2.75 United States Senior Secured
Viva Alamo LLC Initial Term Loan 1,940,059.50 LX135397 BBG005YZ0431 B3 B1 5.30 4.25 United States Senior Secured
Vizient Inc. Term Loan B 1,759,705.88 LX155398 BBG00DX32XD9 B2 B1 5.00 4.00 United States Senior Secured
W.R. Grace & Co. Exit Term Loan 1,719,578.95 LX134923 BBG002PVBHX3 Ba2 Ba1 3.03 2.00 United States Senior Secured
W3 Co. Initial Term Loan 844,122.83 LX161763 Ca Caa2 7.00 6.00 United States Senior Secured
W3 Co. W3 Co C/S 0.00 Ca Ca United States
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 LX155100 BBG00DSL5VW5 Caa1 B3 6.50 5.50 United States Senior Secured
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 LX145776 BBG009CQD031 Caa1 B2 4.54 3.50 United States Senior Secured
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 LX128907 BBG004BN5MM0 B3 B3 4.07 3.25 United States Senior Secured
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 LX135383 BBG005YPK0K0 B1 B1 2.65 2.50 United States Senior Secured
Wesco Distribution, Inc. Term Loan B-1 170,062.98 LX127040 BBG005K024M0 Ba3 Ba3 3.98 3.00 United States Senior Secured
Western Digital Corporation Term Loan B-2 1,191,015.00 LX161280 BBG00G4WZCP7 Ba1 Ba1 3.73 2.75 United States Senior Secured
Western Refining, Inc. Term Loan B 967,500.00 LX133873 BBG005KS0ZN1 Ba3 Ba3 5.25 4.25 United States Senior Secured
Westmoreland Coal Company Term Loan B 760,144.28 LX142349 BBG007BTFPZ8 Caa1 Caa3 7.65 6.50 United States Senior Secured
WideOpenWest Finance, LLC Term Loan 497,500.00 LX154320 BBG00DK3Q9D0 B2 B1 4.55 3.50 United States Senior Secured
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 LX155086 BBG00DSL6NN2 B2 B1 4.95 4.00 United States Senior Secured
World Kitchen LLC Term Loan 2,802,156.79 LX127111 BBG003P4P9Z2 B3 B2 5.50 4.25 United States Senior Secured
Ziggo BV Term Loan E 3,450,670.33 LX159375 BBG00FRXLRR2 B1 Ba3 3.41 2.50 Netherlands Senior Secured
iStar Financial Inc. Term Loan B 496,119.64 LX153187 BBG00FVHC9W6 B2 Ba3 4.75 3.75 United States Senior Secured
inVentiv Health, Inc. Term Loan B 498,750.00 LX154353 BBG00DHYX8G7 B3 B2 4.80 3.75 United States Senior Secured

397,938,864.03
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Blue Mountain CLO 2013-4
Cash Summary
As of:  4/4/2017

Next Payment: 4/17/2017

Account Account
Collection Principal Interest
Account Name Balance Balance

Expense Reserve Account               0.00               0.00
Interest Collection Account               0.00       5,021,124.49
Principal Collection Account       6,230,628.90               0.00
Revolver Funding Account         751,345.94               0.00

Total       6,981,974.84       5,021,124.49

Total Balance: 12,003,099.33
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Blue Mountain CLO 2013-4
Purchases

From  3/1/2017 to 4/4/2017
Next Payment: 4/17/2017

Accrued
Issuer Facility Purchase Interest
Name Name Par Amount Price Cost Amount Trade Date

1011778 B.C. Unlimited Liability Company Term Loan B 997,919.35 99.750 995,424.55 0.00 03/03/2017
W3 Co. W3 Co C/S 0.00 03/08/2017
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 99.750 498,750.00 0.00 03/09/2017
Univision Communications Inc. Term Loan 500,000.00 99.750 498,750.00 0.00 03/09/2017
Aramark Corporation Term Loan B (3/17) 1,500,000.00 100.000 1,500,000.00 0.00 03/10/2017
BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.00 99.000 495,000.00 0.00 03/13/2017
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 99.500 497,500.00 0.00 03/14/2017
Contura Energy, Inc. Term Loan 1,000,000.00 99.000 990,000.00 0.00 03/14/2017
Foresight Energy LLC Term Loan B 500,000.00 98.500 492,500.00 0.00 03/16/2017
RPI Finance Trust Term Loan B6 1,034,368.00 99.750 1,031,782.08 0.00 03/16/2017
RPI Finance Trust Delayed Draw Term Loan 465,631.65 100.000 465,631.65 0.00 03/16/2017

(03/17)
Capital Automotive L.P. First Lien Term Loan 500,000.00 99.500 497,500.00 0.00 03/21/2017
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 99.750 997,500.00 0.00 03/24/2017
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 100.000 1,000,000.00 0.00 03/27/2017
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 99.750 2,493,750.00 0.00 04/03/2017
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 99.500 995,000.00 0.00 04/04/2017

13,497,919.00 13,449,088.28 0.00
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Blue Mountain CLO 2013-4
Sales

From  3/1/2017 to 4/4/2017
Next Payment: 4/17/2017

Issuer Facility Sale Reason
Name Name Par Amount Price Cost For Sale Trade Date

EWT Holdings III Corp. Term Loan 1,880,282.78 100.500 1,889,684.19 Credit Improved Loan 03/28/2017
Neiman Marcus Group LTD LLC Term Loan 163,511.17 80.250 131,217.71 Credit Risk Loan 04/04/2017

2,043,793.95 2,020,901.91
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Blue Mountain CLO 2013-4
Discretionary Sales

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Unsettled Trades
As of : 4/4/2017

Next Payment: 4/17/2017

Par Trade

TradeType Issuer Description Balance Price Cost Date

Unsettled Buy 1011778 B.C. Unlimited Liability Company Term Loan B 997,919.35 99.750000 -995,424.55 03/03/2017
Unsettled Buy American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 99.750000 -2,493,750.00 04/03/2017
Unsettled Buy Aramark Corporation Term Loan B (3/17) 1,500,000.00 100.000000 -1,500,000.00 03/10/2017
Unsettled Buy Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 99.500000 -497,500.00 03/14/2017
Unsettled Buy Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 99.500000 -995,000.00 04/04/2017
Unsettled Buy Capital Automotive L.P. First Lien Term Loan 500,000.00 99.500000 -497,500.00 03/21/2017
Unsettled Buy Foresight Energy LLC Term Loan B 500,000.00 98.500000 -492,500.00 03/16/2017
Unsettled Buy RPI Finance Trust Delayed Draw Term Loan (0 465,631.65 100.000000 -465,631.65 03/16/2017
Unsettled Buy Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 99.750000 -997,500.00 03/24/2017
Unsettled Buy United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 100.000000 -1,000,000.00 03/27/2017
Unsettled Sale EWT Holdings III Corp. Term Loan -1,880,282.78 100.500000 1,889,684.19 03/28/2017
Unsettled Sale Neiman Marcus Group LTD LLC Term Loan -163,511.17 80.250000 131,217.71 04/04/2017

7,919,757.05 -7,913,904.29
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Blue Mountain CLO 2013-4
Defaulted Collateral Detail

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's S&P Adjusted
Issuer Facility Principal Market Recovery Recovery Coll Principal
Name Name Balance Value Rate Rate Balance

Alpha Natural Resources, Inc. Term Loan B 1,964,824.00 5.00 45.00 65.00 98,241.20
Caesars Entertainment Operating Company, Inc. Extended Term B6 Loan 892,314.00 115.99 50.00 45.00 401,541.30
Caesars Entertainment Operating Company, Inc. Term Loan B5 892,011.40 113.63 50.00 45.00 401,405.13

3,749,149.40 901,187.63
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Blue Mountain CLO 2013-4
Discounted Obligations Detail

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Deferring Obligations

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Deferrable and Partial Deferrable Obligations

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Current Pay Obligations

As of:  4/4/2017
Next Payment: 4/17/2017

Credit
Opinion Principal Market

Issuer Name Facility Name Date Balance Price

21st Century Oncology, Inc. Term Loan B 11/04/2016 491,250.00 91.15

491,250.00
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Blue Mountain CLO 2013-4
Rated Caa1 or Lower

As of:  4/4/2017
Next Payment: 4/17/2017

Issuer Facility Principal Market Moody's
Name Name Balance Value Rating

21st Century Oncology, Inc. Term Loan B 491,250.00 91.15 Caa2
Alpha Natural Resources Term Loan 243,382.80 100.50 Caa3
Amaya Holdings B.V Second Lien Term Loan 262,500.00 100.74 Caa1
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 74.92 Caa2
Applied Systems, Inc. Second Lien Term Loan 989,077.06 101.10 Caa2
Asurion, LLC Second Lien Term Loan 1,000,000.00 101.48 Caa1
Crosby US Acquisition Corp Term Loan 967,500.00 92.83 Caa1
Del Monte Foods,Inc. Term Loan 1,939,999.99 83.71 Caa1
Drumm Corp. Term Loan B 1,764,625.24 99.96 Caa1
EmployBridge, LLC Exit Term Loan 1,466,250.00 93.50 Caa1
Expro Holdings UK 3 Limited Term Loan 489,949.76 78.65 Caa1
IHeartCommunications Inc. Term Loan D 1,094,498.00 85.96 Caa1
National Veterinary Associates, Inc Second Lien 500,000.00 101.04 Caa2
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 80.55 Caa1
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 100.78 Caa1
Seventy Seven Operating LLC Term Loan B 104,498.96 99.53 Caa1
Steinway Musical Instruments, Inc. Term Loan 961,492.53 94.33 Caa1
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 96.25 Caa1
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 53.08 Caa2
W3 Co. Initial Term Loan 844,122.83 99.92 Caa2
Westmoreland Coal Company Term Loan B 760,144.28 93.00 Caa3

23,144,944.18

Low Rated Principal Collateral Value 23,144,944.18
Percent of C.P.A. 5.78%
Maximum Percentage Allowed 7.50%
Test Result Passed
Excess Low Rated Debt 0.00
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Blue Mountain CLO 2013-4
Rated CCC+ or Lower

As of:  4/4/2017
Next Payment: 4/17/2017

Issuer Facility Principal Market S&P
Name Name Balance Value Rating

21st Century Oncology, Inc. Term Loan B 491,250.00 91.15 SD
Alpha Natural Resources Term Loan 243,382.80 100.50 CCC-
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 74.92 CCC-
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 100.88 CCC
Del Monte Foods,Inc. Term Loan 1,939,999.99 83.71 CCC+
Drumm Corp. Term Loan B 1,764,625.24 99.96 CCC+
Expro Holdings UK 3 Limited Term Loan 489,949.76 78.65 CCC+
Getty Images, Inc. New Term Loan 2,894,206.52 87.75 CCC+
IHeartCommunications Inc. Term Loan D 1,094,498.00 85.96 CC
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 80.55 CCC+
North American Lifting Holdings Inc. Term Loan 3,871,570.53 94.42 CCC+
Rue 21, Inc. Term Loan 1,935,000.00 18.63 CCC-
Seventy Seven Operating LLC Term Loan B 104,498.96 99.53 CCC+
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 53.08 CCC
W3 Co. Initial Term Loan 844,122.83 99.92 CCC
Westmoreland Coal Company Term Loan B 760,144.28 93.00 CCC+

24,494,946.64

Low Rated Principal Collateral Value 24,494,946.64
Percent of C.P.A. 6.12%
Maximum Percentage Allowed 7.50%
Test Result Passed
Excess Low Rated Debt 0.00
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Aerospace & Defense 3.08 6.28 Accudyne Industries, LLC 1.0000 1,802,473.78

BE Aerospace, Inc. 0.8033 1,407,272.73

Fly Funding II S.a r.l. 1.0000 2,512,500.00

Photonis Technologies SAS 1.0000 1,890,796.69

Transdigm, Inc. 1.0000 3,811,766.76

WP CPP Holdings, LLC 1.0000 1,929,471.08

Wesco Aircraft Holdings Inc 0.4790 839,166.66

Aerospace & Defense

14,193,447.70

Automotive 3.83 9.35 American Axle & Manufacturing Holdings, Inc. 1.0000 2,500,000.00

BBB Industries US Holdings, Inc. 1.0000 1,965,000.00

Capital Automotive L.P. 0.2854 500,000.00

Dealer Tire, LLC 1.0000 1,955,175.00

Federal-Mogul Holdings Corporation 1.0000 2,917,500.00

Fiat Chrysler Automobiles, N.V. 1.0000 2,302,571.43

Mark IV Industries Inc. 1.0000 1,895,345.27

Solera LLC 1.0000 1,980,000.00

TI Fluid Systems Limited 0.5622 985,000.00

Velocity Pooling Vehicle LLC 0.8317 1,457,183.90

Visteon Corporation 0.6659 1,166,666.67

Automotive

19,624,442.27

Banking, Finance, Insurance & Real Estate 3.18 6.67 Applied Systems, Inc. 1.0000 2,344,609.49

AqGen Ascensus, Inc. 0.8460 1,482,167.65

First Data Corporation 0.2551 446,918.44
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Banking, Finance, Insurance & Real Estate 3.18 6.67 Lonestar Intermediate Super Holdings, LLC 1.0000 4,340,747.67

Quality Care Properties, Inc. 1.0000 2,992,500.00

Royalty Pharma Finance Trust 1.0000 2,433,841.91

Sedgwick Claims Management Services, Inc. 1.0000 2,910,000.00

TransUnion Holding Co Inc 0.2818 493,646.26

iStar Financial Inc. 0.2832 496,119.64

Banking, Finance, Insurance & Real Estate

17,940,551.06

Beverage, Food & Tobacco 2.77 5.29 1011778 B.C. Unlimited Liability Company 1.0000 2,610,763.80

Albertson's Holdings LLC 1.0000 2,686,919.16

Arctic Glacier Holdings Inc 0.2854 500,000.00

Del Monte Foods,Inc. 1.0000 1,939,999.99

Pinnacle Foods Finance LLC 1.0000 1,995,000.00

Weight Watchers International, Inc. 1.0000 1,929,648.18

Beverage, Food & Tobacco

11,662,331.13

Capital Equipment 3.55 8.20 Ameriforge Group, Inc. 1.0000 1,930,300.00

CareStream Health, Inc. 0.5082 890,410.96

Crosby US Acquisition Corp 0.5522 967,500.00

Filtration Group Corporation 1.0000 1,945,879.15

Gates Global LLC 1.0000 1,936,144.15

Jeld-Wen, Inc. 0.4325 757,745.12

MPG Holdco I Inc. 1.0000 3,448,930.53

Mueller Water Products, Inc. 0.2790 488,775.00

North American Lifting Holdings Inc. 1.0000 3,871,570.53

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                                Moody's Diversity Test Page 41 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Capital Equipment 3.55 8.20 RBS Global, Inc. 0.9381 1,643,445.20

SENSATA TECHNOLOGIES BV 0.3971 695,760.32

WESCO International, Inc. 0.0971 170,062.98

Capital Equipment

18,746,523.94

Chemicals, Plastics, & Rubber 2.03 3.10 Allnex (Luxembourg) & CY S.C.A. 0.2840 497,500.00

Ineos Group Holdings SA 1.0000 2,928,091.43

PolyOne Corporation 0.2818 493,753.12

Solenis International LP 0.5516 966,369.84

W.R. Grace & Co. 0.9815 1,719,578.95

Chemicals, Plastics, & Rubber

6,605,293.34

Consumer Goods: Durable 1.40 1.83 Serta Simmons Holdings, LLC 0.2847 498,750.00

Steinway Musical Instruments, Inc. 0.5488 961,492.53

WKI Holding Company, Inc. 1.0000 2,802,156.79

Consumer Goods: Durable

4,262,399.32

Consumer Goods: Non-durable 2.07 3.25 Dell Technologies Inc. 1.0000 2,992,500.00

Herbalife Ltd 0.2854 500,000.00

Prestige Brands, Inc. 0.8292 1,452,697.97

Revlon Consumer Products Corporation 0.5679 994,999.99
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Consumer Goods: Non-durable 2.07 3.25 Varsity Brands Holding Co Inc 0.5636 987,373.74

Consumer Goods: Non-durable

6,927,571.70

Containers, Packaging & Glass 3.00 6.00 Berry Plastics Group, Inc. 1.0000 2,718,333.33

Lineage Logistics, LLC 1.0000 3,880,000.00

Printpack Holdings, Inc. 1.0000 1,990,000.00

Pro Mach Group Inc 0.9055 1,586,381.17

Reynolds Group Holdings Limited 1.0000 3,980,025.01

SIG Combibloc PurchaseCo S.a r.l. 0.5472 958,618.21

Signode Industrial Group Holdings US Inc 0.5494 962,500.00

Containers, Packaging & Glass

16,075,857.72

Energy: Electricity 1.50 2.00 Exelon Corporation 1.0000 2,338,284.45

Viva Alamo LLC 1.0000 1,940,059.50

Energy: Electricity

4,278,343.95

Energy: Oil & Gas 0.30 0.34 Expro Holdings UK 3 Limited 0.2797 489,949.76

Seventy Seven Energy, Inc 0.0596 104,498.96

Energy: Oil & Gas

594,448.72

Environmental Industries 2.13 3.40 Advanced Disposal Services, Inc. 0.8162 1,429,980.65
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Environmental Industries 2.13 3.40 Darling International Inc. 1.0000 3,880,000.00

EnergySolutions LLC 0.4538 795,000.00

GFL Environmental Inc. 0.2840 497,500.00

NVA Holdings, Inc. 0.8490 1,487,415.71

Environmental Industries

8,089,896.36

Forest Products & Paper 0.90 0.93 Caraustar Industries Inc. 0.2854 500,000.00

Multi Packaging Solutions, Inc. 0.6484 1,136,046.32

Forest Products & Paper

1,636,046.32

Healthcare & Pharmaceuticals 4.66 16.61 21st Century Oncology, Inc. 0.2804 491,250.00

Akorn, Inc. 0.6816 1,194,168.66

Alkermes PLC 1.0000 1,910,000.00

Alliance Healthcare Services, Inc. 1.0000 1,907,873.12

BCPE Eagle Buyer LLC 0.2854 500,000.01

CHS/Community Health Systems, Inc. 1.0000 2,356,984.82

CareCore National, LLC 1.0000 1,880,082.03

Chiron Merger Sub, Inc. 0.2854 500,000.00

ConvaTec Healthcare B S.a.r.l. 1.0000 3,000,000.00

DPX Holdings B.V. 1.0000 3,890,000.00

DaVita Inc. 0.2775 486,250.00

Drumm Corp. 1.0000 1,764,625.24

HC Group Holdings III, Inc. (Walgreens) 0.2818 493,734.35

Jaguar Holding Co I 0.3658 640,779.62

MPH Acquisition Holdings LLC 0.7809 1,368,155.61
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Healthcare & Pharmaceuticals 4.66 16.61 Prospect Medical Holdings Inc. 0.8498 1,488,750.00

RadNet Management, Inc. 1.0000 2,437,500.00

SP Holdco I Inc. 0.8369 1,466,262.00

Select Medical Holdings Corp 1.0000 2,500,000.00

Tecomet Inc. 0.8369 1,466,250.00

U.S. Renal Care, Inc. 0.5637 987,500.00

Valeant Pharmaceuticals International, Inc. 1.0000 2,189,957.38

inVentiv Health, Inc. 0.2847 498,750.00

Healthcare & Pharmaceuticals

35,418,872.84

High Tech Industries 3.53 8.05 AMAYA GAMING GROUP INC. 1.0000 3,119,307.69

ANVC Merger Corp 0.7972 1,396,584.33

Alpha 3 B.V. 0.2854 500,000.00

Eastman Kodak Company 0.3050 534,321.76

Extreme Reach, Inc. 1.0000 2,958,326.14

Intertain Group Limited, The 1.0000 2,449,582.11

LTI Holdings, Inc. 0.5608 982,500.00

Magic Newco, LLC 0.5506 964,689.06

Omnitracs, LLC 1.0000 3,902,610.20

Tech Finance & CO S.C.A 0.5708 1,000,000.00

Verint Systems Inc 0.3028 530,477.70

Western Digital Corporation 0.6798 1,191,015.00

High Tech Industries

19,529,413.99

Hotel, Gaming & Leisure 4.29 12.88 AMC Entertainment Inc. 1.0000 2,962,500.00
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Hotel, Gaming & Leisure 4.29 12.88 Caesars Entertainment Operating Company, Inc. 0.5708 1,000,000.00

Caesars Entertainment Resort Properties, LLC 1.0000 1,935,000.00

CityCenter Holdings, LLC 0.8339 1,460,882.35

Fitness International, LLC 0.4770 835,718.26

Four Seasons Holdings Inc. 0.8540 1,496,250.00

Hilton Worldwide Holdings Inc. 1.0000 2,912,426.07

La Quinta Intermediate Holdings L.L.C. 0.9354 1,638,830.28

Las Vegas Sands Corp. 1.0000 3,870,300.00

MGM Growth Properties Operating Partnership LP 1.0000 2,970,000.00

Penn National Gaming, Inc. 0.2854 500,000.00

Playa Hotels & Resorts B.V. 1.0000 1,954,430.39

SeaWorld Parks & Entertainment, Inc. 0.9207 1,612,936.78

Seminole Hard Rock Entertainment, Inc. 1.0000 1,929,824.58

TROPICANA ENTERTAINMENT INC. 1.0000 2,581,096.61

Hotel, Gaming & Leisure

29,660,195.32

Media: Advertising, Printing & Publishing 2.63 4.86 E.W. Scripps Company, The 1.0000 2,903,194.10

Harland Clarke Holdings Corp. 1.0000 3,284,701.48

Lions Gate Entertainment Corp. 0.9133 1,600,000.00

Outfront Media Capital LLC 0.9418 1,650,000.00

Tribune Media Company 1.0000 2,373,138.78

Media: Advertising, Printing & Publishing

11,811,034.36

Media: Broadcasting & Subscription 3.30 7.16 CBS Radio Inc. 0.5155 903,160.38

Cablevision Systems Corporation 0.7492 1,312,500.00
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Media: Broadcasting & Subscription 3.30 7.16 Gray Television, Inc. 0.2847 498,750.00

IHeartCommunications Inc. 0.6247 1,094,498.00

Liberty Cablevision of Puerto Rico LLC 0.5708 1,000,000.00

MediArena Acquisition B.V. 1.0000 1,950,000.00

Sinclair Broadcast Group Inc 0.5608 982,537.50

Univision Communications Inc. 1.0000 3,451,107.57

Virgin Media Inc. 0.5708 1,000,000.00

WideOpenWest Finance, LLC 0.2840 497,500.00

Ziggo BV 1.0000 3,450,670.33

Media: Broadcasting & Subscription

16,140,723.78

Media: Diversified & Production 2.00 3.00 Delta 2 Lux SARL 1.0000 3,000,000.00

IMG Worldwide Holdings, LLC 1.0000 2,917,269.82

Live Nation Entertainment Inc 1.0000 1,930,300.00

Media: Diversified & Production

7,847,569.82

Metals & Mining 2.23 3.68 Alpha Natural Resources 0.1389 243,382.80

Contura Energy, Inc. 0.5708 1,000,000.00

Foresight Energy LLC 0.2854 500,000.00

Minerals Technologies Inc. 0.7025 1,230,769.25

Murray Energy Corporation 1.0000 2,945,227.73

TMS International Corp. 0.5435 952,194.12

Westmoreland Coal Company 0.4339 760,144.28
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Metals & Mining

7,631,718.18

Retail 4.22 12.20 Argos Merger Sub Inc (PetSmart, Inc.) 0.5629 986,212.20

At Home Group Inc. 0.3155 552,656.25

Bass Pro Group, LLC 1.0000 3,650,543.47

Bear Merger Sub Inc. 0.2825 495,000.00

CDW LLC 1.0000 1,930,155.18

Calceus Acquisition, Inc. 1.0000 1,938,984.42

Fullbeauty Brands Holdings Corp 0.4758 833,512.17

GNC Parent Corp 1.0000 2,796,097.90

Kate Spade & Company 1.0000 1,960,934.94

Michaels Companies Inc 1.0000 2,920,920.77

Neiman Marcus Group LTD LLC 1.0000 2,739,213.83

Petco Holdings Inc 0.5651 990,000.00

Rue 21, Inc. 1.0000 1,935,000.00

Toys R Us Property Co I LLC 1.0000 2,138,955.00

Toys R Us-Delaware, Inc. 1.0000 2,792,114.06

Retail

28,660,300.19

Services: Business 4.78 17.80 AVSC Holding Corp 1.0000 1,940,000.00

Aramark Holdings Corporation 0.8562 1,500,000.00

Avast Holding B.V. 0.5637 987,500.00

BMC U.S. Co 1.0000 2,798,333.33

Camelot Finance LP 0.8519 1,492,500.00

Capsugel Holdings US, Inc. 0.2791 489,017.36

Change Healthcare Holdings, Inc. 0.8562 1,500,000.00
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Services: Business 4.78 17.80 EmployBridge, LLC 0.8369 1,466,250.00

GGC Software Holdings, Inc 0.8398 1,471,283.02

Genoa, a QoL Healthcare Company, LLC 0.2840 497,500.00

Getty Images, Inc. 1.0000 2,894,206.52

Kronos Incorporated 1.0000 1,995,000.00

Precyse Acquisition Corp 0.2833 496,250.01

RP Crown Parent, LLC 1.0000 2,493,750.00

Redtop Midco Limited 1.0000 2,910,112.28

Rocket Software, Inc. 1.0000 1,990,000.00

Seahawk Holding Limited 0.2788 488,463.07

Sophia, L.P. 0.5525 967,965.55

TIBCO Software Inc 0.8391 1,470,000.00

USAGM Holdco, LLC 1.0000 2,327,814.58

Vizient Inc. 1.0000 1,759,705.88

W3 Co. 0.4818 844,122.83

WD Wolverine Holdings, LLC 1.0000 1,800,000.00

Services: Business

36,579,774.43

Services: Consumer 3.43 7.74 Ancestry.com Inc. 1.0000 2,970,000.00

Apollo Security Services Borrower, LLC 1.0000 3,965,099.91

CNT Holdings III Corp 0.2825 495,009.37

Clubcorp Club Operations, Inc. 0.8257 1,446,666.67

Coinstar, LLC 0.5679 995,000.00

Global Cash Access, Inc. 0.5282 925,300.87

Laureate Education, Inc. 1.0000 3,094,418.25

Monitronics International, Inc. 0.8450 1,480,427.62

Sabre Holdings Corporation 0.6890 1,207,064.12
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Services: Consumer 3.43 7.74 Scientific Games Corporation 1.0000 2,683,571.47

Services: Consumer

19,262,558.28

Telecommunications 4.14 11.42 Acquistions Cogeco Cable II L.P. 1.0000 3,242,170.58

Altice Luxembourg SA 0.8498 1,488,750.00

Charter Communications Inc. 1.0000 2,899,659.13

Cincinnati Bell Inc. (f/k/a Broadwing Inc.) 1.0000 1,754,444.44

Communications Sales & Leasing, Inc. 1.0000 2,947,706.04

LTS Group Holdings LLC 1.0000 2,322,633.42

Level 3 Communications, Inc. 0.8562 1,500,000.00

SBA Communications Corp 1.0000 2,917,500.00

SFR Group S.A. 0.8540 1,496,250.00

Sprint Communications, Inc. 0.8562 1,500,000.00

TIVO INC 1.0000 1,945,000.00

Windstream Holdings, Inc 1.0000 2,970,075.00

Telecommunications

26,984,188.61

Transportation: Cargo 0.60 0.57 Daseke Companies, Inc. 0.5708 1,000,000.00

Transportation: Cargo

1,000,000.00

Transportation: Consumer 2.37 4.13 Air Canada 1.0000 2,000,000.00

American Airlines, Inc. 1.0000 3,960,000.00

Lindblad Expeditions, Inc. 0.5608 982,500.00
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Transportation: Consumer 2.37 4.13 Uber Technologies Inc 1.0000 2,985,000.00

United Continental Holdings, Inc 0.5708 1,000,000.00

Transportation: Consumer

10,927,500.00

Utilities: Electric 2.67 5.02 Alinta Holdings Ltd. 1.0000 1,936,456.18

Calpine Corporation 1.0000 2,967,375.35

Essential Power, LLC 1.0000 2,687,433.76

Generac Power Systems, Inc. 0.8860 1,552,213.87

NRG Energy, Inc. 0.8498 1,488,750.00

Vistra Operations Company LLC 0.2848 498,982.14

Utilities: Electric

11,131,211.30
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Blue Mountain CLO 2013-4
Moody's Diversity Test

As of : 4/4/2017

Next Payment: 4/17/2017
Industry Aggregate Equivalent

Industry Diversity Industry Unit Principal

Name Score Score Issuer Name Score Balance

Utilities: Oil & Gas 0.60 0.55 Western Refining, Inc. 0.5522 967,500.00

Utilities: Oil & Gas

967,500.00

Average Issuer Principal Balance 1,751,954.29

Number of Issuers 225

Total Principal Balance 394,189,714.63

Diversity Score 75

Minimum Diversity Score Allowed 65

Test Result Passed
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Blue Mountain CLO 2013-4
Moody's Maximum Rating Factor Test

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's Weighted
Issuer Facility Principal Default Prob Rating Rating
Name Name Balance Rating Factor Factor

1011778 B.C. Unlimited Liability Company Term Loan B 2,610,763.80 B1                  2,220.00          5,795,895,636.00
AMC Entertainment Inc. Term Loan 2,962,500.00 B3                  3,490.00         10,339,125,000.00
ANVC Merger Corp Term Loan 1,396,584.33 B3                  3,490.00          4,874,079,311.70
Accudyne Industries, LLC Term Loan 1,802,473.78 Caa1                  4,770.00          8,597,799,930.60
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 B2                  2,720.00          3,889,547,368.00
Air Canada Term Loan 2,000,000.00 B1                  2,220.00          4,440,000,000.00
Akorn, Inc. Term Loan B 1,194,168.66 B1                  2,220.00          2,651,054,425.20
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 B1                  2,220.00          3,761,568,954.60
Albertson's LLC Term Loan B5 (12/16) 992,518.73 B1                  2,220.00          2,203,391,580.60
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 Ba3                  1,766.00            213,163,793.80
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 Ba3                  1,766.00          3,206,617,820.08
Alkermes, Inc. 2021 Term Loan 1,910,000.00 B1                  2,220.00          4,240,200,000.00
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 B1                  2,220.00          4,235,478,326.40
Allnex USA Inc Term Loan B2 283,736.04 B2                  2,720.00            771,762,028.80
Allnex USA Inc Term Loan B3 213,763.96 B2                  2,720.00            581,437,971.20
Alpha 3 B.V. Term Loan B1 500,000.00 B2                  2,720.00          1,360,000,000.00
Alpha Natural Resources Term Loan 243,382.80 Caa3                  8,070.00          1,964,099,196.00
Alpha Topco Limited Term Loan B3 3,000,000.00 B3                  3,490.00         10,470,000,000.00
Amaya Holdings B.V Second Lien Term Loan 262,500.00 B2                  2,720.00            714,000,000.00
Amaya Holdings B.V Term Loan B-3 2,856,807.69 B2                  2,720.00          7,770,516,916.80
American Airlines, Inc. 2016 Replacement Term Loan 1,960,000.00 Ba3                  1,766.00          3,461,360,000.00
American Airlines, Inc. Term Loan B 2,000,000.00 Ba3                  1,766.00          3,532,000,000.00
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 B1                  2,220.00          5,550,000,000.00
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 Ca                 10,000.00         19,303,000,000.00
Ancestry.com Operations Inc. Term Loan 2,970,000.00 B2                  2,720.00          8,078,400,000.00
Applied Systems, Inc. Second Lien Term Loan 989,077.06 B3                  3,490.00          3,451,878,939.40
Applied Systems, Inc. Term Loan 1,355,532.43 B3                  3,490.00          4,730,808,180.70
AqGen Ascensus, Inc. Term Loan 1,482,167.65 B3                  3,490.00          5,172,765,098.50
Aramark Corporation Term Loan B (3/17) 1,500,000.00 Ba2                  1,350.00          2,025,000,000.00
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 B2                  2,720.00          1,360,000,000.00
Asurion, LLC Replacement Term Loan B-2 2,825,610.61 B2                  2,720.00          7,685,660,859.20
Asurion, LLC Second Lien Term Loan 1,000,000.00 B2                  2,720.00          2,720,000,000.00
Asurion, LLC Term Loan B-5 515,137.06 B2                  2,720.00          1,401,172,803.20
At Home Holding III Inc Term Loan 552,656.25 B1                  2,220.00          1,226,896,875.00
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 B1                  2,220.00          7,197,618,687.60
Audio Visual Services Corporation Term Loan B 1,940,000.00 B3                  3,490.00          6,770,600,000.00
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 B2                  2,720.00          5,344,800,000.00
BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 B3                  3,490.00          1,745,000,034.90
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BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 Ba2                  1,350.00          1,899,818,185.50
BMC Software Finance, Inc., US Term Loan 2,798,333.33 B3                  3,490.00          9,766,183,321.70
Bass Pro Group, LLC Term Loan 3,150,543.47 Ba3                  1,766.00          5,563,859,768.02
Bass Pro Group, LLC Term Loan B 500,000.00 Ba3                  1,766.00            883,000,000.00
Bear Merger Sub Inc. Term Loan 495,000.00 B2                  2,720.00          1,346,400,000.00
Berry Plastics Corporation Term Loan L 2,718,333.33 B1                  2,220.00          6,034,699,992.60
CBS Radio Inc. Term Loan B (10/16) 903,160.38 B1                  2,220.00          2,005,016,043.60
CDW LLC Term Loan 1,930,155.18 Ba2                  1,350.00          2,605,709,493.00
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 B3                  3,490.00          2,896,449,313.30
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 B3                  3,490.00          5,329,427,708.50
CNT Holdings III Corp Term Loan 495,009.37 B2                  2,720.00          1,346,425,486.40
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 B1                  2,220.00          2,913,750,000.00
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 Ba3                  1,766.00          1,766,000,000.00
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 B3                  3,490.00          6,753,150,000.00
Calceus Acquisition, Inc. Term Loan 1,938,984.42 Caa1                  4,770.00          9,248,955,683.40
Calpine Corporation Term Loan 992,500.00 Ba3                  1,766.00          1,752,755,000.00
Calpine Corporation Term Loan B-5 1,974,875.35 Ba3                  1,766.00          3,487,629,868.10
Camelot Finance LP Term Loan B 1,492,500.00 B3                  3,490.00          5,208,825,000.00
Capital Automotive L.P. First Lien Term Loan 500,000.00 B2                  2,720.00          1,360,000,000.00
Capsugel Holdings US, Inc. New Term Loan 489,017.36 B1                  2,220.00          1,085,618,539.20
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 B2                  2,720.00          1,360,000,000.00
CareCore National, LLC Term Loan B 1,880,082.03 B2                  2,720.00          5,113,823,121.60
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 B1                  2,220.00          3,330,000,000.00
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 Ba2                  1,350.00          3,914,539,825.50
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 B2                  2,720.00          4,772,088,876.80
CityCenter Holdings, LLC Term Loan B 1,460,882.35 B1                  2,220.00          3,243,158,817.00
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 B1                  2,220.00          3,211,600,007.40
Coinstar, LLC Term Loan 995,000.00 B2                  2,720.00          2,706,400,000.00
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 B2                  2,720.00          8,017,760,428.80
Contura Energy, Inc. Term Loan 1,000,000.00 B2                  2,720.00          2,720,000,000.00
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 Ba3                  1,766.00          5,298,000,000.00
Crosby US Acquisition Corp Term Loan 967,500.00 Caa1                  4,770.00          4,614,975,000.00
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00 B3                  3,490.00         13,576,100,000.00
DaVita HealthCare Partners Inc Term Loan B 486,250.00 Ba3                  1,766.00            858,717,500.00
Darling International Inc. Term Loan B (US) 3,880,000.00 Ba2                  1,350.00          5,238,000,000.00
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 B1                  2,220.00            634,285,723.80
Daseke Companies, Inc. Term Loan 714,285.71 B1                  2,220.00          1,585,714,276.20
Dayco Products, LLC Term Loan B 1,895,345.27 B2                  2,720.00          5,155,339,134.40
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Dealer Tire, LLC Term Loan B (New) 1,955,175.00 B2                  2,720.00          5,318,076,000.00
Del Monte Foods,Inc. Term Loan 1,939,999.99 Caa2                  6,500.00         12,609,999,935.00
Dell International L.L.C. First Lien Term Loan 2,992,500.00 Ba1                    940.00          2,812,950,000.00
Drumm Corp. Term Loan B 1,764,625.24 Caa1                  4,770.00          8,417,262,394.80
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 Ba2                  1,350.00          3,919,312,035.00
Eastman Kodak Company Term Loan (Exit) 534,321.76 B3                  3,490.00          1,864,782,942.40
EmployBridge, LLC Exit Term Loan 1,466,250.00 B3                  3,490.00          5,117,212,500.00
EnergySolutions LLC Term Loan  B 795,000.00 B3                  3,490.00          2,774,550,000.00
Essential Power, LLC Term Loan B 2,687,433.76 B2                  2,720.00          7,309,819,827.20
Exgen Renewables I, LLC Term Loan 2,338,284.45 Baa2                    360.00            841,782,402.00
Expro Holdings UK 3 Limited Term Loan 489,949.76 Caa1                  4,770.00          2,337,060,355.20
Extreme Reach, Inc. Term Loan 2,958,326.14 B2                  2,720.00          8,046,647,100.80
FCA US LLC New Term Loan B 2,302,571.43 Ba3                  1,766.00          4,066,341,145.38
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 B2                  2,720.00          7,935,600,000.00
Filtration Group Corporation Term Loan B 1,945,879.15 B3                  3,490.00          6,791,118,233.50
First Data Corporation 2021C New Dollar Term Loan 446,918.44 B1                  2,220.00            992,158,936.80
Fitness International, LLC Term Loan B 835,718.26 B2                  2,720.00          2,273,153,667.20
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 B1                  2,220.00          5,577,750,000.00
Foresight Energy LLC Term Loan B 500,000.00 B3                  3,490.00          1,745,000,000.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 B1                  2,220.00          3,321,675,000.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 B2                  2,720.00          2,267,153,102.40
GFL Environmental Inc. Initial Term Loan 497,500.00 B2                  2,720.00          1,353,200,000.00
Gates Global LLC Term Loan 1,936,144.15 B3                  3,490.00          6,757,143,083.50
Generac Power Systems, Inc. Term Loan B 1,552,213.87 Ba3                  1,766.00          2,741,209,694.42
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 B1                  2,220.00          6,207,337,338.00
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 B2                  2,720.00          1,353,200,000.00
Getty Images, Inc. New Term Loan 2,894,206.52 Caa1                  4,770.00         13,805,365,100.40
Global Cash Access, Inc. Term Loan B 925,300.87 B2                  2,720.00          2,516,818,366.40
Gray Television, Inc. Term Loan B 498,750.00 B1                  2,220.00          1,107,225,000.00
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 B3                  3,490.00          1,723,132,881.50
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 B2                  2,720.00          8,934,388,025.60
Herbalife International, Inc. Term Loan B (HLF Financing) 500,000.00 Ba3                  1,766.00            883,000,000.00
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 B2                  2,720.00          2,685,656,572.80
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 Ba2                  1,350.00          3,931,775,194.50
IHeartCommunications Inc. Term Loan D 1,094,498.00 Caa3                  8,070.00          8,832,598,860.00
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 B2                  2,720.00          7,934,973,910.40
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 Ba3                  1,766.00          3,409,424,465.38
Ineos US Finance LLC Term Loan B 997,500.00 Ba3                  1,766.00          1,761,585,000.00
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Infor (US), Inc. Term Loan B-6 1,471,283.02 B3                  3,490.00          5,134,777,739.80
Intertain Group Limited, The Term Loan B 2,449,582.11 B2                  2,720.00          6,662,863,339.20
Jaguar Holding Company II Term Loan 640,779.62 B2                  2,720.00          1,742,920,566.40
Jeld-Wen, Inc. Term Loan B-3 757,745.12 B1                  2,220.00          1,682,194,166.40
Kate Spade & Company Term Loan 1,960,934.94 Ba3                  1,766.00          3,463,011,104.04
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 B2                  2,720.00          1,360,000,000.00
Kronos Incorporated Initial Term Loan 1,995,000.00 B3                  3,490.00          6,962,550,000.00
LTI Holdings, Inc. First Lien Term Loan 982,500.00 B3                  3,490.00          3,428,925,000.00
LTS Buyer LLC Term Loan B 2,322,633.42 B2                  2,720.00          6,317,562,902.40
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 B1                  2,220.00          3,638,203,221.60
Las Vegas Sands, LLC Term Loan 3,870,300.00 Ba1                    940.00          3,638,082,000.00
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 B2                  2,720.00          8,416,817,640.00
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 Ba3                  1,766.00          2,649,000,000.00
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 B3                  3,490.00          3,490,000,000.00
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 B2                  2,720.00          2,366,982,787.20
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 B2                  2,720.00            305,417,212.80
Lineage Logistics, LLC Term Loan 3,880,000.00 B3                  3,490.00         13,541,200,000.00
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 Ba3                  1,766.00          2,825,600,000.00
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 B1                  2,220.00          4,285,266,000.00
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 Ba3                  1,766.00          5,245,020,000.00
MPG Holdco I Inc. Term Loan B1 3,448,930.53 B1                  2,220.00          7,656,625,776.60
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 B2                  2,720.00          3,721,383,259.20
Magic Newco, LLC Term Loan 964,689.06 B3                  3,490.00          3,366,764,819.40
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 Caa1                  4,770.00          9,301,500,000.00
Michaels Stores, Inc. Term Loan B1 2,920,920.77 Ba2                  1,350.00          3,943,243,039.50
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 Ba2                  1,350.00          1,661,538,487.50
Monitronics International, Inc. Term Loan B2 1,480,427.62 B3                  3,490.00          5,166,692,393.80
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 Ba3                  1,766.00            863,176,650.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 Ba3                  1,766.00          2,006,257,801.12
Murray Energy Corporation Term Loan B2 2,945,227.73 Caa1                  4,770.00         14,048,736,272.10
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 Ba3                  1,766.00          2,629,132,500.00
NVA Holdings, Inc. Term Loan B2 987,415.71 B3                  3,490.00          3,446,080,827.90
National Veterinary Associates, Inc Second Lien 500,000.00 B3                  3,490.00          1,745,000,000.00
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 Caa3                  8,070.00         22,105,455,608.10
North American Lifting Holdings Inc. Term Loan 3,871,570.53 Caa2                  6,500.00         25,165,208,445.00
Numericable U.S. LLC Term Loan B7 1,488,750.00 B1                  2,220.00          3,305,025,000.00
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 B2                  2,720.00          2,720,000,000.00
Omnitracs, LLC Term Loan 2,902,610.20 B2                  2,720.00          7,895,099,744.00
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Onex Carestream Finance LP Term Loan 890,410.96 B2                  2,720.00          2,421,917,811.20
Outfront Media Capital LLC Term Loan B 1,650,000.00 Ba3                  1,766.00          2,913,900,000.00
Penn National Gaming, Inc. Term Loan B 500,000.00 Ba3                  1,766.00            883,000,000.00
PetSmart, Inc. Term Loan B-2 986,212.20 B1                  2,220.00          2,189,391,084.00
Petco Animal Supplies, Inc. Second Amendment Term Loan B1 990,000.00 B2                  2,720.00          2,692,800,000.00
Photonis Technologies SAS Term Loan 1,890,796.69 Caa1                  4,770.00          9,019,100,211.30
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 Ba3                  1,766.00          3,523,170,000.00
Playa Resorts Holding BV Term Loan 1,954,430.39 B3                  3,490.00          6,820,962,061.10
PolyOne Corporation Term Loan B-2 493,753.12 Ba2                  1,350.00            666,566,712.00
Precyse Acquisition Corp Term Loan 496,250.01 B3                  3,490.00          1,731,912,534.90
Prestige Brands, Inc. Term Loan B4 1,452,697.97 B2                  2,720.00          3,951,338,478.40
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 B1                  2,220.00          8,802,521,800.20
Printpack Holdings, Inc. Term Loan B 1,990,000.00 B2                  2,720.00          5,412,800,000.00
Pro Mach Group Inc Term Loan B 1,586,381.17 B3                  3,490.00          5,536,470,283.30
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 B2                  2,720.00          4,049,400,000.00
Quality Care Properties, Inc. Term Loan B 2,992,500.00 B2                  2,720.00          8,139,600,000.00
RP Crown Parent, LLC Term Loan B 2,493,750.00 B2                  2,720.00          6,783,000,000.00
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 Ba1                    940.00            437,693,751.00
RPI Finance Trust Term Loan B5 933,842.26 Ba1                    940.00            877,811,724.40
RPI Finance Trust Term Loan B6 1,034,368.00 Ba1                    940.00            972,305,920.00
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 B2                  2,720.00          6,630,000,000.00
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 B1                  2,220.00          6,460,449,261.60
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 B1                  2,220.00          2,208,899,977.80
Rexnord LLC Term Loan B (12/16) 1,643,445.20 B2                  2,720.00          4,470,170,944.00
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 B3                  3,490.00         13,890,287,284.90
Rocket Software, Inc. Term Loan 1,990,000.00 B2                  2,720.00          5,412,800,000.00
Rovi Solutions Corporation Term Loan B 1,945,000.00 Ba3                  1,766.00          3,434,870,000.00
Rue 21, Inc. Term Loan 1,935,000.00 Caa2                  6,500.00         12,577,500,000.00
SBA Senior Finance II LLC Term Loan 2,917,500.00 B1                  2,220.00          6,476,850,000.00
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 Ba3                  1,766.00          1,228,712,725.12
SFR Group S.A. Term Loan B10 (Numericable) 1,496,250.00 B1                  2,220.00          3,321,675,000.00
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 B2                  2,720.00          2,607,441,531.20
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 Ba2                  1,350.00          1,629,536,562.00
Scientific Games International, Inc. Term Loan B3 2,683,571.47 B2                  2,720.00          7,299,314,398.40
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 B1                  2,220.00          3,580,719,651.60
Seahawk Holding Limited Term Loan B 488,463.07 B2                  2,720.00          1,328,619,550.40
Sedgwick Claims Management Services, Inc. First Lien Term Loan 2,910,000.00 B3                  3,490.00         10,155,900,000.00
Select Medical Corporation Term Loan B 2,500,000.00 B1                  2,220.00          5,550,000,000.00

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                   Moody's Maximum Rating Factor Test Page 57 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Moody's Maximum Rating Factor Test

As of:  4/4/2017
Next Payment: 4/17/2017

Moody's Weighted
Issuer Facility Principal Default Prob Rating Rating
Name Name Balance Rating Factor Factor

Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 B1                  2,220.00          4,284,210,567.60
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 B2                  2,720.00          1,356,600,000.00
Seventy Seven Operating LLC Term Loan B 104,498.96 Caa1                  4,770.00            498,460,039.20
Signode Industrial Group Holdings US Inc Term Loan 962,500.00 B2                  2,720.00          2,618,000,000.00
Sinclair Television Group, Inc. Term Loan B2 982,537.50 Ba3                  1,766.00          1,735,161,225.00
Solenis International LP Term Loan (1st Lien) 966,369.84 B3                  3,490.00          3,372,630,741.60
Solera LLC Term Loan B 1,980,000.00 B3                  3,490.00          6,910,200,000.00
Sophia, L.P. Term Loan B 967,965.55 B3                  3,490.00          3,378,199,769.50
Sprint Communications, Inc. Term Loan 1,500,000.00 B2                  2,720.00          4,080,000,000.00
Steinway Musical Instruments, Inc. Term Loan 961,492.53 Caa1                  4,770.00          4,586,319,368.10
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 B3                  3,490.00          5,117,254,380.00
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 Ba3                  1,766.00          1,743,925,000.00
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 B2                  2,720.00          2,679,200,000.00
TIBCO Software Inc Term Loan 1,470,000.00 B3                  3,490.00          5,130,300,000.00
TMS International Corp. Term Loan 952,194.12 B3                  3,490.00          3,323,157,478.80
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 Ba3                  1,766.00          4,558,216,613.26
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 Ba3                  1,766.00          1,766,000,000.00
Tecomet Inc. Term Loan 1,466,250.00 Caa1                  4,770.00          6,994,012,500.00
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 B3                  3,490.00          7,464,952,950.00
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 B3                  3,490.00          2,715,059,634.50
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 B3                  3,490.00          2,198,441,251.40
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 B3                  3,490.00          4,830,977,183.50
Trans Union LLC Term Loan B-2 493,646.26 Ba3                  1,766.00            871,779,295.16
Transdigm, Inc. Term Loan E 1,324,298.08 B1                  2,220.00          2,939,941,737.60
Transdigm, Inc. Term Loan F 2,487,468.68 B1                  2,220.00          5,522,180,469.60
Tribune Media Company Term Loan B 175,853.61 B1                  2,220.00            390,395,014.20
Tribune Media Company Term Loan C (01/17) 2,197,285.17 B1                  2,220.00          4,877,973,077.40
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 B2                  2,720.00          2,686,000,000.00
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 B3                  3,490.00          8,124,072,884.20
Uber Technologies Inc Term Loan 2,985,000.00 * * *
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 Ba2                  1,350.00          1,350,000,000.00
Univision Communications Inc. Term Loan 3,451,107.57 B2                  2,720.00          9,387,012,590.40
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 Caa1                  4,770.00         10,446,096,702.60
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 Caa3                  8,070.00         11,759,474,073.00
Verint Systems Inc Term Loan B 530,477.70 Ba3                  1,766.00            936,823,618.20
Virgin Media Bristol LLC Term Loan I 1,000,000.00 Ba3                  1,766.00          1,766,000,000.00
Visteon Corporation Term Loan 1,166,666.67 Ba3                  1,766.00          2,060,333,339.22
Vistra Operations Company LLC Exit Term Loan B 406,125.00 Ba2                  1,350.00            548,268,750.00
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Vistra Operations Company LLC Exit Term Loan C 92,857.14 Ba2                  1,350.00            125,357,139.00
Viva Alamo LLC Initial Term Loan 1,940,059.50 B3                  3,490.00          6,770,807,655.00
Vizient Inc. Term Loan B 1,759,705.88 B2                  2,720.00          4,786,399,993.60
W.R. Grace & Co. Exit Term Loan 1,719,578.95 Ba2                  1,350.00          2,321,431,582.50
W3 Co. Initial Term Loan 844,122.83 Ca                 10,000.00          8,441,228,300.00
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 Caa1                  4,770.00          8,586,000,000.00
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 Caa1                  4,770.00          9,203,577,051.60
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 B3                  3,490.00          6,734,472,148.20
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 B1                  2,220.00          1,862,949,985.20
Wesco Distribution, Inc. Term Loan B-1 170,062.98 Ba3                  1,766.00            300,331,222.68
Western Digital Corporation Term Loan B-2 1,191,015.00 Ba1                    940.00          1,119,554,100.00
Western Refining, Inc. Term Loan B 967,500.00 Ba3                  1,766.00          1,708,605,000.00
Westmoreland Coal Company Term Loan B 760,144.28 Caa1                  4,770.00          3,625,888,215.60
WideOpenWest Finance, LLC Term Loan 497,500.00 B2                  2,720.00          1,353,200,000.00
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 B2                  2,720.00          8,078,604,000.00
World Kitchen LLC Term Loan 2,802,156.79 B3                  3,490.00          9,779,527,197.10
Ziggo BV Term Loan E 3,450,670.33 B1                  2,220.00          7,660,488,132.60
iStar Financial Inc. Term Loan B 496,119.64 B2                  2,720.00          1,349,445,420.80
inVentiv Health, Inc. Term Loan B 498,750.00 B3                  3,490.00          1,740,637,500.00

393,698,464.63

Weighted Average Rating 2,836
Recovery Rate Modifier 300
Maximum Weighted Average Rating 3,100
Test Result Passed
Total Weighted Factor 1,116,386,373,384.48
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1011778 B.C. Unlimited Liability Company Term Loan B 2,610,763.80 B1                  2,220.00          5,795,895,636.00
AMC Entertainment Inc. Term Loan 2,962,500.00 B2                  2,720.00          8,058,000,000.00
ANVC Merger Corp Term Loan 1,396,584.33 B3                  3,490.00          4,874,079,311.70
Accudyne Industries, LLC Term Loan 1,802,473.78 Caa1                  4,770.00          8,597,799,930.60
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 B2                  2,720.00          3,889,547,368.00
Air Canada Term Loan 2,000,000.00 B1                  2,220.00          4,440,000,000.00
Akorn, Inc. Term Loan B 1,194,168.66 B1                  2,220.00          2,651,054,425.20
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 B1                  2,220.00          3,761,568,954.60
Albertson's LLC Term Loan B5 (12/16) 992,518.73 B1                  2,220.00          2,203,391,580.60
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 Ba3                  1,766.00            213,163,793.80
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 Ba3                  1,766.00          3,206,617,820.08
Alkermes, Inc. 2021 Term Loan 1,910,000.00 Ba3                  1,766.00          3,373,060,000.00
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 B1                  2,220.00          4,235,478,326.40
Allnex USA Inc Term Loan B2 283,736.04 B1                  2,220.00            629,894,008.80
Allnex USA Inc Term Loan B3 213,763.96 B1                  2,220.00            474,555,991.20
Alpha 3 B.V. Term Loan B1 500,000.00 B2                  2,720.00          1,360,000,000.00
Alpha Natural Resources Term Loan 243,382.80 Caa3                  8,070.00          1,964,099,196.00
Alpha Topco Limited Term Loan B3 3,000,000.00 B3                  3,490.00         10,470,000,000.00
Amaya Holdings B.V Second Lien Term Loan 262,500.00 B2                  2,720.00            714,000,000.00
Amaya Holdings B.V Term Loan B-3 2,856,807.69 B2                  2,720.00          7,770,516,916.80
American Airlines, Inc. 2016 Replacement Term Loan 1,960,000.00 Ba3                  1,766.00          3,461,360,000.00
American Airlines, Inc. Term Loan B 2,000,000.00 Ba3                  1,766.00          3,532,000,000.00
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 B1                  2,220.00          5,550,000,000.00
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 Caa3                  8,070.00         15,577,521,000.00
Ancestry.com Operations Inc. Term Loan 2,970,000.00 B2                  2,720.00          8,078,400,000.00
Applied Systems, Inc. Second Lien Term Loan 989,077.06 B3                  3,490.00          3,451,878,939.40
Applied Systems, Inc. Term Loan 1,355,532.43 B3                  3,490.00          4,730,808,180.70
AqGen Ascensus, Inc. Term Loan 1,482,167.65 B3                  3,490.00          5,172,765,098.50
Aramark Corporation Term Loan B (3/17) 1,500,000.00 Ba2                  1,350.00          2,025,000,000.00
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 B2                  2,720.00          1,360,000,000.00
Asurion, LLC Replacement Term Loan B-2 2,825,610.61 B2                  2,720.00          7,685,660,859.20
Asurion, LLC Second Lien Term Loan 1,000,000.00 B2                  2,720.00          2,720,000,000.00
Asurion, LLC Term Loan B-5 515,137.06 B2                  2,720.00          1,401,172,803.20
At Home Holding III Inc Term Loan 552,656.25 B1                  2,220.00          1,226,896,875.00
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 B1                  2,220.00          7,197,618,687.60
Audio Visual Services Corporation Term Loan B 1,940,000.00 B2                  2,720.00          5,276,800,000.00
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 B2                  2,720.00          5,344,800,000.00
BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 B3                  3,490.00          1,745,000,034.90
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BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 Ba2                  1,350.00          1,899,818,185.50
BMC Software Finance, Inc., US Term Loan 2,798,333.33 B3                  3,490.00          9,766,183,321.70
Bass Pro Group, LLC Term Loan 3,150,543.47 Ba3                  1,766.00          5,563,859,768.02
Bass Pro Group, LLC Term Loan B 500,000.00 Ba3                  1,766.00            883,000,000.00
Bear Merger Sub Inc. Term Loan 495,000.00 B2                  2,720.00          1,346,400,000.00
Berry Plastics Corporation Term Loan L 2,718,333.33 B1                  2,220.00          6,034,699,992.60
CBS Radio Inc. Term Loan B (10/16) 903,160.38 B1                  2,220.00          2,005,016,043.60
CDW LLC Term Loan 1,930,155.18 Ba2                  1,350.00          2,605,709,493.00
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 B2                  2,720.00          2,257,404,622.40
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 B2                  2,720.00          4,153,594,088.00
CNT Holdings III Corp Term Loan 495,009.37 B2                  2,720.00          1,346,425,486.40
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 B1                  2,220.00          2,913,750,000.00
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 Ba3                  1,766.00          1,766,000,000.00
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 B3                  3,490.00          6,753,150,000.00
Calceus Acquisition, Inc. Term Loan 1,938,984.42 B3                  3,490.00          6,767,055,625.80
Calpine Corporation Term Loan 992,500.00 Ba3                  1,766.00          1,752,755,000.00
Calpine Corporation Term Loan B-5 1,974,875.35 Ba3                  1,766.00          3,487,629,868.10
Camelot Finance LP Term Loan B 1,492,500.00 B3                  3,490.00          5,208,825,000.00
Capital Automotive L.P. First Lien Term Loan 500,000.00 B2                  2,720.00          1,360,000,000.00
Capsugel Holdings US, Inc. New Term Loan 489,017.36 B1                  2,220.00          1,085,618,539.20
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 B2                  2,720.00          1,360,000,000.00
CareCore National, LLC Term Loan B 1,880,082.03 B2                  2,720.00          5,113,823,121.60
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 B1                  2,220.00          3,330,000,000.00
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 Ba2                  1,350.00          3,914,539,825.50
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 B2                  2,720.00          4,772,088,876.80
CityCenter Holdings, LLC Term Loan B 1,460,882.35 B1                  2,220.00          3,243,158,817.00
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 B1                  2,220.00          3,211,600,007.40
Coinstar, LLC Term Loan 995,000.00 B2                  2,720.00          2,706,400,000.00
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 B2                  2,720.00          8,017,760,428.80
Contura Energy, Inc. Term Loan 1,000,000.00 B2                  2,720.00          2,720,000,000.00
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 Ba3                  1,766.00          5,298,000,000.00
Crosby US Acquisition Corp Term Loan 967,500.00 Caa1                  4,770.00          4,614,975,000.00
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00 B3                  3,490.00         13,576,100,000.00
DaVita HealthCare Partners Inc Term Loan B 486,250.00 Ba3                  1,766.00            858,717,500.00
Darling International Inc. Term Loan B (US) 3,880,000.00 Ba2                  1,350.00          5,238,000,000.00
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 B1                  2,220.00            634,285,723.80
Daseke Companies, Inc. Term Loan 714,285.71 B1                  2,220.00          1,585,714,276.20
Dayco Products, LLC Term Loan B 1,895,345.27 B2                  2,720.00          5,155,339,134.40
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Dealer Tire, LLC Term Loan B (New) 1,955,175.00 B2                  2,720.00          5,318,076,000.00
Del Monte Foods,Inc. Term Loan 1,939,999.99 Caa1                  4,770.00          9,253,799,952.30
Dell International L.L.C. First Lien Term Loan 2,992,500.00 Ba1                    940.00          2,812,950,000.00
Drumm Corp. Term Loan B 1,764,625.24 Caa1                  4,770.00          8,417,262,394.80
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 Ba2                  1,350.00          3,919,312,035.00
Eastman Kodak Company Term Loan (Exit) 534,321.76 B3                  3,490.00          1,864,782,942.40
EmployBridge, LLC Exit Term Loan 1,466,250.00 B3                  3,490.00          5,117,212,500.00
EnergySolutions LLC Term Loan  B 795,000.00 B3                  3,490.00          2,774,550,000.00
Essential Power, LLC Term Loan B 2,687,433.76 B2                  2,720.00          7,309,819,827.20
Exgen Renewables I, LLC Term Loan 2,338,284.45 Baa2                    360.00            841,782,402.00
Expro Holdings UK 3 Limited Term Loan 489,949.76 Caa1                  4,770.00          2,337,060,355.20
Extreme Reach, Inc. Term Loan 2,958,326.14 B2                  2,720.00          8,046,647,100.80
FCA US LLC New Term Loan B 2,302,571.43 Ba3                  1,766.00          4,066,341,145.38
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 B2                  2,720.00          7,935,600,000.00
Filtration Group Corporation Term Loan B 1,945,879.15 B2                  2,720.00          5,292,791,288.00
First Data Corporation 2021C New Dollar Term Loan 446,918.44 B1                  2,220.00            992,158,936.80
Fitness International, LLC Term Loan B 835,718.26 B2                  2,720.00          2,273,153,667.20
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 B1                  2,220.00          5,577,750,000.00
Foresight Energy LLC Term Loan B 500,000.00 B3                  3,490.00          1,745,000,000.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 B1                  2,220.00          3,321,675,000.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 B2                  2,720.00          2,267,153,102.40
GFL Environmental Inc. Initial Term Loan 497,500.00 B2                  2,720.00          1,353,200,000.00
Gates Global LLC Term Loan 1,936,144.15 B3                  3,490.00          6,757,143,083.50
Generac Power Systems, Inc. Term Loan B 1,552,213.87 Ba3                  1,766.00          2,741,209,694.42
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 B1                  2,220.00          6,207,337,338.00
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 B2                  2,720.00          1,353,200,000.00
Getty Images, Inc. New Term Loan 2,894,206.52 Caa1                  4,770.00         13,805,365,100.40
Global Cash Access, Inc. Term Loan B 925,300.87 B2                  2,720.00          2,516,818,366.40
Gray Television, Inc. Term Loan B 498,750.00 B1                  2,220.00          1,107,225,000.00
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 B3                  3,490.00          1,723,132,881.50
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 B2                  2,720.00          8,934,388,025.60
Herbalife International, Inc. Term Loan B (HLF Financing) 500,000.00 Ba3                  1,766.00            883,000,000.00
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 B2                  2,720.00          2,685,656,572.80
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 Ba2                  1,350.00          3,931,775,194.50
IHeartCommunications Inc. Term Loan D 1,094,498.00 Caa2                  6,500.00          7,114,237,000.00
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 B2                  2,720.00          7,934,973,910.40
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 Ba3                  1,766.00          3,409,424,465.38
Ineos US Finance LLC Term Loan B 997,500.00 Ba3                  1,766.00          1,761,585,000.00
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Infor (US), Inc. Term Loan B-6 1,471,283.02 B3                  3,490.00          5,134,777,739.80
Intertain Group Limited, The Term Loan B 2,449,582.11 B2                  2,720.00          6,662,863,339.20
Jaguar Holding Company II Term Loan 640,779.62 B2                  2,720.00          1,742,920,566.40
Jeld-Wen, Inc. Term Loan B-3 757,745.12 B1                  2,220.00          1,682,194,166.40
Kate Spade & Company Term Loan 1,960,934.94 Ba3                  1,766.00          3,463,011,104.04
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 B2                  2,720.00          1,360,000,000.00
Kronos Incorporated Initial Term Loan 1,995,000.00 B3                  3,490.00          6,962,550,000.00
LTI Holdings, Inc. First Lien Term Loan 982,500.00 B3                  3,490.00          3,428,925,000.00
LTS Buyer LLC Term Loan B 2,322,633.42 B2                  2,720.00          6,317,562,902.40
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 B1                  2,220.00          3,638,203,221.60
Las Vegas Sands, LLC Term Loan 3,870,300.00 Ba1                    940.00          3,638,082,000.00
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 B2                  2,720.00          8,416,817,640.00
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 Ba3                  1,766.00          2,649,000,000.00
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 B3                  3,490.00          3,490,000,000.00
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 B2                  2,720.00          2,366,982,787.20
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 B2                  2,720.00            305,417,212.80
Lineage Logistics, LLC Term Loan 3,880,000.00 B3                  3,490.00         13,541,200,000.00
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 Ba3                  1,766.00          2,825,600,000.00
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 B1                  2,220.00          4,285,266,000.00
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 Ba3                  1,766.00          5,245,020,000.00
MPG Holdco I Inc. Term Loan B1 3,448,930.53 B1                  2,220.00          7,656,625,776.60
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 B2                  2,720.00          3,721,383,259.20
Magic Newco, LLC Term Loan 964,689.06 B2                  2,720.00          2,623,954,243.20
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 B3                  3,490.00          6,805,500,000.00
Michaels Stores, Inc. Term Loan B1 2,920,920.77 Ba2                  1,350.00          3,943,243,039.50
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 Ba2                  1,350.00          1,661,538,487.50
Monitronics International, Inc. Term Loan B2 1,480,427.62 B3                  3,490.00          5,166,692,393.80
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 Ba3                  1,766.00            863,176,650.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 Ba3                  1,766.00          2,006,257,801.12
Murray Energy Corporation Term Loan B2 2,945,227.73 Caa1                  4,770.00         14,048,736,272.10
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 Ba3                  1,766.00          2,629,132,500.00
NVA Holdings, Inc. Term Loan B2 987,415.71 B3                  3,490.00          3,446,080,827.90
National Veterinary Associates, Inc Second Lien 500,000.00 B3                  3,490.00          1,745,000,000.00
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 Caa2                  6,500.00         17,804,889,895.00
North American Lifting Holdings Inc. Term Loan 3,871,570.53 Caa1                  4,770.00         18,467,391,428.10
Numericable U.S. LLC Term Loan B7 1,488,750.00 B1                  2,220.00          3,305,025,000.00
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 B2                  2,720.00          2,720,000,000.00
Omnitracs, LLC Term Loan 2,902,610.20 B2                  2,720.00          7,895,099,744.00
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Onex Carestream Finance LP Term Loan 890,410.96 B2                  2,720.00          2,421,917,811.20
Outfront Media Capital LLC Term Loan B 1,650,000.00 Ba3                  1,766.00          2,913,900,000.00
Penn National Gaming, Inc. Term Loan B 500,000.00 Ba3                  1,766.00            883,000,000.00
PetSmart, Inc. Term Loan B-2 986,212.20 B1                  2,220.00          2,189,391,084.00
Petco Animal Supplies, Inc. Second Amendment Term Loan B1 990,000.00 B2                  2,720.00          2,692,800,000.00
Photonis Technologies SAS Term Loan 1,890,796.69 B3                  3,490.00          6,598,880,448.10
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 Ba3                  1,766.00          3,523,170,000.00
Playa Resorts Holding BV Term Loan 1,954,430.39 B3                  3,490.00          6,820,962,061.10
PolyOne Corporation Term Loan B-2 493,753.12 Ba2                  1,350.00            666,566,712.00
Precyse Acquisition Corp Term Loan 496,250.01 B3                  3,490.00          1,731,912,534.90
Prestige Brands, Inc. Term Loan B4 1,452,697.97 B2                  2,720.00          3,951,338,478.40
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 B1                  2,220.00          8,802,521,800.20
Printpack Holdings, Inc. Term Loan B 1,990,000.00 B2                  2,720.00          5,412,800,000.00
Pro Mach Group Inc Term Loan B 1,586,381.17 B3                  3,490.00          5,536,470,283.30
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 B1                  2,220.00          3,305,025,000.00
Quality Care Properties, Inc. Term Loan B 2,992,500.00 B2                  2,720.00          8,139,600,000.00
RP Crown Parent, LLC Term Loan B 2,493,750.00 B2                  2,720.00          6,783,000,000.00
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 Baa3                    610.00            284,035,306.50
RPI Finance Trust Term Loan B5 933,842.26 Baa3                    610.00            569,643,778.60
RPI Finance Trust Term Loan B6 1,034,368.00 Baa3                    610.00            630,964,480.00
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 B2                  2,720.00          6,630,000,000.00
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 B1                  2,220.00          6,460,449,261.60
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 B1                  2,220.00          2,208,899,977.80
Rexnord LLC Term Loan B (12/16) 1,643,445.20 B2                  2,720.00          4,470,170,944.00
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 B3                  3,490.00         13,890,287,284.90
Rocket Software, Inc. Term Loan 1,990,000.00 B2                  2,720.00          5,412,800,000.00
Rovi Solutions Corporation Term Loan B 1,945,000.00 Ba3                  1,766.00          3,434,870,000.00
Rue 21, Inc. Term Loan 1,935,000.00 Caa1                  4,770.00          9,229,950,000.00
SBA Senior Finance II LLC Term Loan 2,917,500.00 B1                  2,220.00          6,476,850,000.00
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 Ba2                  1,350.00            939,276,432.00
SFR Group S.A. Term Loan B10 (Numericable) 1,496,250.00 B1                  2,220.00          3,321,675,000.00
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 B2                  2,720.00          2,607,441,531.20
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 Ba2                  1,350.00          1,629,536,562.00
Scientific Games International, Inc. Term Loan B3 2,683,571.47 B2                  2,720.00          7,299,314,398.40
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 B1                  2,220.00          3,580,719,651.60
Seahawk Holding Limited Term Loan B 488,463.07 B2                  2,720.00          1,328,619,550.40
Sedgwick Claims Management Services, Inc. First Lien Term Loan 2,910,000.00 B3                  3,490.00         10,155,900,000.00
Select Medical Corporation Term Loan B 2,500,000.00 B1                  2,220.00          5,550,000,000.00
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Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 B1                  2,220.00          4,284,210,567.60
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 B1                  2,220.00          1,107,225,000.00
Seventy Seven Operating LLC Term Loan B 104,498.96 Caa1                  4,770.00            498,460,039.20
Signode Industrial Group Holdings US Inc Term Loan 962,500.00 B2                  2,720.00          2,618,000,000.00
Sinclair Television Group, Inc. Term Loan B2 982,537.50 Ba3                  1,766.00          1,735,161,225.00
Solenis International LP Term Loan (1st Lien) 966,369.84 B3                  3,490.00          3,372,630,741.60
Solera LLC Term Loan B 1,980,000.00 B2                  2,720.00          5,385,600,000.00
Sophia, L.P. Term Loan B 967,965.55 B3                  3,490.00          3,378,199,769.50
Sprint Communications, Inc. Term Loan 1,500,000.00 B2                  2,720.00          4,080,000,000.00
Steinway Musical Instruments, Inc. Term Loan 961,492.53 Caa1                  4,770.00          4,586,319,368.10
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 B3                  3,490.00          5,117,254,380.00
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 Ba3                  1,766.00          1,743,925,000.00
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 B2                  2,720.00          2,679,200,000.00
TIBCO Software Inc Term Loan 1,470,000.00 B3                  3,490.00          5,130,300,000.00
TMS International Corp. Term Loan 952,194.12 B2                  2,720.00          2,589,968,006.40
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 Ba3                  1,766.00          4,558,216,613.26
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 Ba3                  1,766.00          1,766,000,000.00
Tecomet Inc. Term Loan 1,466,250.00 B3                  3,490.00          5,117,212,500.00
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 B3                  3,490.00          7,464,952,950.00
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 B3                  3,490.00          2,715,059,634.50
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 B3                  3,490.00          2,198,441,251.40
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 B3                  3,490.00          4,830,977,183.50
Trans Union LLC Term Loan B-2 493,646.26 Ba3                  1,766.00            871,779,295.16
Transdigm, Inc. Term Loan E 1,324,298.08 B1                  2,220.00          2,939,941,737.60
Transdigm, Inc. Term Loan F 2,487,468.68 B1                  2,220.00          5,522,180,469.60
Tribune Media Company Term Loan B 175,853.61 B1                  2,220.00            390,395,014.20
Tribune Media Company Term Loan C (01/17) 2,197,285.17 B1                  2,220.00          4,877,973,077.40
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 B2                  2,720.00          2,686,000,000.00
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 B3                  3,490.00          8,124,072,884.20
Uber Technologies Inc Term Loan 2,985,000.00 * * *
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 Ba2                  1,350.00          1,350,000,000.00
Univision Communications Inc. Term Loan 3,451,107.57 B2                  2,720.00          9,387,012,590.40
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 B3                  3,490.00          7,642,951,256.20
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 Caa2                  6,500.00          9,471,695,350.00
Verint Systems Inc Term Loan B 530,477.70 Ba3                  1,766.00            936,823,618.20
Virgin Media Bristol LLC Term Loan I 1,000,000.00 Ba3                  1,766.00          1,766,000,000.00
Visteon Corporation Term Loan 1,166,666.67 Ba3                  1,766.00          2,060,333,339.22
Vistra Operations Company LLC Exit Term Loan B 406,125.00 Ba2                  1,350.00            548,268,750.00
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Vistra Operations Company LLC Exit Term Loan C 92,857.14 Ba2                  1,350.00            125,357,139.00
Viva Alamo LLC Initial Term Loan 1,940,059.50 B2                  2,720.00          5,276,961,840.00
Vizient Inc. Term Loan B 1,759,705.88 B2                  2,720.00          4,786,399,993.60
W.R. Grace & Co. Exit Term Loan 1,719,578.95 Ba2                  1,350.00          2,321,431,582.50
W3 Co. Initial Term Loan 844,122.83 Caa3                  8,070.00          6,812,071,238.10
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 Caa1                  4,770.00          8,586,000,000.00
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 B3                  3,490.00          6,733,854,069.20
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 B3                  3,490.00          6,734,472,148.20
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 B1                  2,220.00          1,862,949,985.20
Wesco Distribution, Inc. Term Loan B-1 170,062.98 Ba3                  1,766.00            300,331,222.68
Western Digital Corporation Term Loan B-2 1,191,015.00 Ba1                    940.00          1,119,554,100.00
Western Refining, Inc. Term Loan B 967,500.00 Ba3                  1,766.00          1,708,605,000.00
Westmoreland Coal Company Term Loan B 760,144.28 Caa1                  4,770.00          3,625,888,215.60
WideOpenWest Finance, LLC Term Loan 497,500.00 B2                  2,720.00          1,353,200,000.00
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 B1                  2,220.00          6,593,566,500.00
World Kitchen LLC Term Loan 2,802,156.79 B3                  3,490.00          9,779,527,197.10
Ziggo BV Term Loan E 3,450,670.33 Ba3                  1,766.00          6,093,883,802.78
iStar Financial Inc. Term Loan B 496,119.64 B2                  2,720.00          1,349,445,420.80
inVentiv Health, Inc. Term Loan B 498,750.00 B3                  3,490.00          1,740,637,500.00

393,698,464.63

Weighted Average Rating 2,685
Total Weighted Factor 1,056,939,213,703.54
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1011778 B.C. Unlimited Liability Company Term Loan B 2,610,763.80 B1 Ba3 50.00 130,538,190.00
21st Century Oncology, Inc. Term Loan B 491,250.00 Ca Caa2 60.00 29,475,000.00
AMC Entertainment Inc. Term Loan 2,962,500.00 B2 Ba2 60.00 177,750,000.00
ANVC Merger Corp Term Loan 1,396,584.33 B3 B2 50.00 69,829,216.50
Accudyne Industries, LLC Term Loan 1,802,473.78 Caa1 B3 50.00 90,123,689.00
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 B2 B1 50.00 71,499,032.50
Air Canada Term Loan 2,000,000.00 B1 Ba3 50.00 100,000,000.00
Akorn, Inc. Term Loan B 1,194,168.66 B1 B1 45.00 53,737,589.70
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 B1 Ba2 60.00 101,664,025.80
Albertson's LLC Term Loan B5 (12/16) 992,518.73 B1 Ba2 60.00 59,551,123.80
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 Ba3 Ba3 45.00 5,431,693.50
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 Ba3 Ba3 45.00 81,708,834.60
Alkermes, Inc. 2021 Term Loan 1,910,000.00 Ba3 Ba3 45.00 85,950,000.00
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 B1 B1 45.00 85,854,290.40
Allnex USA Inc Term Loan B2 283,736.04 B1 B1 45.00 12,768,121.80
Allnex USA Inc Term Loan B3 213,763.96 B1 B1 45.00 9,619,378.20
Alpha 3 B.V. Term Loan B1 500,000.00 B2 B1 50.00 25,000,000.00
Alpha Natural Resources Term Loan 243,382.80 Caa3 Caa3 45.00 10,952,226.00
Alpha Topco Limited Term Loan B3 3,000,000.00 B3 B2 50.00 150,000,000.00
Amaya Holdings B.V Second Lien Term Loan 262,500.00 B2 Caa1 15.00 3,937,500.00
Amaya Holdings B.V Term Loan B-3 2,856,807.69 B2 B1 50.00 142,840,384.50
American Airlines, Inc. 2016 Replacement Term Loan 1,960,000.00 Ba3 Ba1 60.00 117,600,000.00
American Airlines, Inc. Term Loan B 2,000,000.00 Ba3 Ba1 60.00 120,000,000.00
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 B1 Ba2 60.00 150,000,000.00
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 Caa3 Caa2 50.00 96,515,000.00
Ancestry.com Operations Inc. Term Loan 2,970,000.00 B2 B1 50.00 148,500,000.00
Applied Systems, Inc. Second Lien Term Loan 989,077.06 B3 Caa2 15.00 14,836,155.90
Applied Systems, Inc. Term Loan 1,355,532.43 B3 B1 60.00 81,331,945.80
AqGen Ascensus, Inc. Term Loan 1,482,167.65 B3 B2 50.00 74,108,382.50
Aramark Corporation Term Loan B (3/17) 1,500,000.00 Ba2 Ba1 50.00 75,000,000.00
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 B2 B2 45.00 22,500,000.00
Asurion, LLC Replacement Term Loan B-2 2,825,610.61 B2 B1 50.00 141,280,530.50
Asurion, LLC Second Lien Term Loan 1,000,000.00 B2 Caa1 15.00 15,000,000.00
Asurion, LLC Term Loan B-5 515,137.06 B2 B1 50.00 25,756,853.00
At Home Holding III Inc Term Loan 552,656.25 B1 B2 40.00 22,106,250.00
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 B1 Ba3 50.00 162,108,529.00
Audio Visual Services Corporation Term Loan B 1,940,000.00 B2 B1 50.00 97,000,000.00
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 B2 B2 45.00 88,425,000.00
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BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 B3 B2 50.00 25,000,000.50
BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 Ba2 Ba2 45.00 63,327,272.85
BMC Software Finance, Inc., US Term Loan 2,798,333.33 B3 B1 60.00 167,899,999.80
Bass Pro Group, LLC Term Loan 3,150,543.47 Ba3 B1 40.00 126,021,738.80
Bass Pro Group, LLC Term Loan B 500,000.00 Ba3 B1 40.00 20,000,000.00
Bear Merger Sub Inc. Term Loan 495,000.00 B2 B2 45.00 22,275,000.00
Berry Plastics Corporation Term Loan L 2,718,333.33 B1 Ba3 50.00 135,916,666.50
CBS Radio Inc. Term Loan B (10/16) 903,160.38 B1 Ba3 50.00 45,158,019.00
CDW LLC Term Loan 1,930,155.18 Ba2 Ba1 50.00 96,507,759.00
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 B2 Ba3 60.00 49,795,690.20
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 B2 Ba3 60.00 91,623,399.00
CNT Holdings III Corp Term Loan 495,009.37 B2 B1 50.00 24,750,468.50
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 B1 Ba1 60.00 78,750,000.00
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 Ba3 Ba3 45.00 45,000,000.00
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 B3 B2 50.00 96,750,000.00
Calceus Acquisition, Inc. Term Loan 1,938,984.42 B3 B3 45.00 87,254,298.90
Calpine Corporation Term Loan 992,500.00 Ba3 Ba2 50.00 49,625,000.00
Calpine Corporation Term Loan B-5 1,974,875.35 Ba3 Ba2 50.00 98,743,767.50
Camelot Finance LP Term Loan B 1,492,500.00 B3 B2 50.00 74,625,000.00
Capital Automotive L.P. First Lien Term Loan 500,000.00 B2 B1 50.00 25,000,000.00
Capsugel Holdings US, Inc. New Term Loan 489,017.36 B1 Ba3 50.00 24,450,868.00
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 B2 B2 45.00 22,500,000.00
CareCore National, LLC Term Loan B 1,880,082.03 B2 B2 45.00 84,603,691.35
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 B1 Ba3 50.00 75,000,000.00
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 Ba2 Ba1 50.00 144,982,956.50
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 B2 Ba3 60.00 105,266,666.40
CityCenter Holdings, LLC Term Loan B 1,460,882.35 B1 B1 45.00 65,739,705.75
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 B1 Ba3 50.00 72,333,333.50
Coinstar, LLC Term Loan 995,000.00 B2 B1 50.00 49,750,000.00
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 B2 B1 50.00 147,385,302.00
Contura Energy, Inc. Term Loan 1,000,000.00 B2 B2 45.00 45,000,000.00
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 Ba3 Ba3 45.00 135,000,000.00
Crosby US Acquisition Corp Term Loan 967,500.00 Caa1 Caa1 45.00 43,537,500.00
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00 B3 B2 50.00 194,500,000.00
DaVita HealthCare Partners Inc Term Loan B 486,250.00 Ba3 Ba1 60.00 29,175,000.00
Darling International Inc. Term Loan B (US) 3,880,000.00 Ba2 Ba1 50.00 194,000,000.00
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 B1 B1 45.00 12,857,143.05
Daseke Companies, Inc. Term Loan 714,285.71 B1 B1 45.00 32,142,856.95
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Dayco Products, LLC Term Loan B 1,895,345.27 B2 B1 50.00 94,767,263.50
Dealer Tire, LLC Term Loan B (New) 1,955,175.00 B2 B2 45.00 87,982,875.00
Del Monte Foods,Inc. Term Loan 1,939,999.99 Caa1 Caa1 45.00 87,299,999.55
Dell International L.L.C. First Lien Term Loan 2,992,500.00 Ba1 Baa3 50.00 149,625,000.00
Drumm Corp. Term Loan B 1,764,625.24 Caa1 Caa1 45.00 79,408,135.80
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 Ba2 Ba2 45.00 130,643,734.50
Eastman Kodak Company Term Loan (Exit) 534,321.76 B3 B2 50.00 26,716,088.00
EmployBridge, LLC Exit Term Loan 1,466,250.00 B3 Caa1 40.00 58,650,000.00
EnergySolutions LLC Term Loan  B 795,000.00 B3 B3 45.00 35,775,000.00
Essential Power, LLC Term Loan B 2,687,433.76 B2 B1 50.00 134,371,688.00
Exgen Renewables I, LLC Term Loan 2,338,284.45 Baa2 Ba3 20.00 46,765,689.00
Expro Holdings UK 3 Limited Term Loan 489,949.76 Caa1 Caa1 45.00 22,047,739.20
Extreme Reach, Inc. Term Loan 2,958,326.14 B2 B1 50.00 147,916,307.00
FCA US LLC New Term Loan B 2,302,571.43 Ba3 Baa3 60.00 138,154,285.80
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 B2 B1 50.00 145,875,000.00
Filtration Group Corporation Term Loan B 1,945,879.15 B2 B2 45.00 87,564,561.75
First Data Corporation 2021C New Dollar Term Loan 446,918.44 B1 Ba3 50.00 22,345,922.00
Fitness International, LLC Term Loan B 835,718.26 B2 B1 50.00 41,785,913.00
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 B1 Ba3 50.00 125,625,000.00
Foresight Energy LLC Term Loan B 500,000.00 B3 B2 50.00 25,000,000.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 B1 B1 45.00 67,331,250.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 B2 B1 50.00 41,675,608.50
GFL Environmental Inc. Initial Term Loan 497,500.00 B2 Ba2 60.00 29,850,000.00
Gates Global LLC Term Loan 1,936,144.15 B3 B2 50.00 96,807,207.50
Generac Power Systems, Inc. Term Loan B 1,552,213.87 Ba3 Ba3 45.00 69,849,624.15
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 B1 Ba3 50.00 139,804,895.00
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 B2 B1 50.00 24,875,000.00
Getty Images, Inc. New Term Loan 2,894,206.52 Caa1 B3 50.00 144,710,326.00
Global Cash Access, Inc. Term Loan B 925,300.87 B2 B1 50.00 46,265,043.50
Gray Television, Inc. Term Loan B 498,750.00 B1 Ba2 60.00 29,925,000.00
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 B3 B2 50.00 24,686,717.50
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 B2 B1 50.00 164,235,074.00
Herbalife International, Inc. Term Loan B (HLF Financing) 500,000.00 Ba3 Ba1 60.00 30,000,000.00
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 B2 B1 50.00 49,368,687.00
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 Ba2 Ba1 50.00 145,621,303.50
IHeartCommunications Inc. Term Loan D 1,094,498.00 Caa2 Caa1 50.00 54,724,900.00
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 B2 B1 50.00 145,863,491.00
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 Ba3 Ba2 50.00 96,529,571.50
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Ineos US Finance LLC Term Loan B 997,500.00 Ba3 Ba2 50.00 49,875,000.00
Infor (US), Inc. Term Loan B-6 1,471,283.02 B3 B1 60.00 88,276,981.20
Intertain Group Limited, The Term Loan B 2,449,582.11 B2 B1 50.00 122,479,105.50
Jaguar Holding Company II Term Loan 640,779.62 B2 B1 50.00 32,038,981.00
Jeld-Wen, Inc. Term Loan B-3 757,745.12 B1 B1 45.00 34,098,530.40
Kate Spade & Company Term Loan 1,960,934.94 Ba3 Ba3 45.00 88,242,072.30
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 B2 B1 50.00 25,000,000.00
Kronos Incorporated Initial Term Loan 1,995,000.00 B3 B2 50.00 99,750,000.00
LTI Holdings, Inc. First Lien Term Loan 982,500.00 B3 B2 50.00 49,125,000.00
LTS Buyer LLC Term Loan B 2,322,633.42 B2 B1 50.00 116,131,671.00
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 B1 B1 45.00 73,747,362.60
Las Vegas Sands, LLC Term Loan 3,870,300.00 Ba1 Ba1 45.00 174,163,500.00
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 B2 B2 45.00 139,248,821.25
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 Ba3 Ba1 60.00 90,000,000.00
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 B3 B2 50.00 50,000,000.00
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 B2 B2 45.00 39,159,641.70
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 B2 B2 45.00 5,052,858.30
Lineage Logistics, LLC Term Loan 3,880,000.00 B3 B3 45.00 174,600,000.00
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 Ba3 Ba2 50.00 80,000,000.00
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 B1 Ba2 60.00 115,818,000.00
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 Ba3 Ba3 45.00 133,650,000.00
MPG Holdco I Inc. Term Loan B1 3,448,930.53 B1 Ba3 50.00 172,446,526.50
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 B2 B1 50.00 68,407,780.50
Magic Newco, LLC Term Loan 964,689.06 B2 B1 50.00 48,234,453.00
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 B3 B2 50.00 97,500,000.00
Michaels Stores, Inc. Term Loan B1 2,920,920.77 Ba2 Ba2 45.00 131,441,434.65
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 Ba2 Ba2 45.00 55,384,616.25
Monitronics International, Inc. Term Loan B2 1,480,427.62 B3 B2 50.00 74,021,381.00
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 Ba3 Ba3 45.00 21,994,875.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 Ba3 Ba3 45.00 51,122,084.40
Murray Energy Corporation Term Loan B2 2,945,227.73 Caa1 B3 50.00 147,261,386.50
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 Ba3 Baa3 60.00 89,325,000.00
NVA Holdings, Inc. Term Loan B2 987,415.71 B3 B1 60.00 59,244,942.60
National Veterinary Associates, Inc Second Lien 500,000.00 B3 Caa2 15.00 7,500,000.00
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 Caa2 Caa1 50.00 136,960,691.50
North American Lifting Holdings Inc. Term Loan 3,871,570.53 Caa1 B3 50.00 193,578,526.50
Numericable U.S. LLC Term Loan B7 1,488,750.00 B1 B1 45.00 66,993,750.00
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 B2 Caa1 15.00 15,000,000.00
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Moody's Moody's
Issuer Facility Principal Def Prob Moody's Recovery Weighted
Name Name Balance Rating Rating Rate Factor

Omnitracs, LLC Term Loan 2,902,610.20 B2 B1 50.00 145,130,510.00
Onex Carestream Finance LP Term Loan 890,410.96 B2 B1 50.00 44,520,548.00
Outfront Media Capital LLC Term Loan B 1,650,000.00 Ba3 Ba1 60.00 99,000,000.00
Penn National Gaming, Inc. Term Loan B 500,000.00 Ba3 Ba2 50.00 25,000,000.00
PetSmart, Inc. Term Loan B-2 986,212.20 B1 Ba3 50.00 49,310,610.00
Petco Animal Supplies, Inc. Second Amendment Term Loan B1 990,000.00 B2 B1 50.00 49,500,000.00
Photonis Technologies SAS Term Loan 1,890,796.69 B3 B3 45.00 85,085,851.05
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 Ba3 Ba2 50.00 99,750,000.00
Playa Resorts Holding BV Term Loan 1,954,430.39 B3 B2 50.00 97,721,519.50
PolyOne Corporation Term Loan B-2 493,753.12 Ba2 Ba1 50.00 24,687,656.00
Precyse Acquisition Corp Term Loan 496,250.01 B3 B2 50.00 24,812,500.50
Prestige Brands, Inc. Term Loan B4 1,452,697.97 B2 B1 50.00 72,634,898.50
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 B1 Ba3 50.00 198,254,995.50
Printpack Holdings, Inc. Term Loan B 1,990,000.00 B2 B2 45.00 89,550,000.00
Pro Mach Group Inc Term Loan B 1,586,381.17 B3 B2 50.00 79,319,058.50
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 B1 Ba3 50.00 74,437,500.00
Quality Care Properties, Inc. Term Loan B 2,992,500.00 B2 B2 45.00 134,662,500.00
RP Crown Parent, LLC Term Loan B 2,493,750.00 B2 B1 50.00 124,687,500.00
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 Baa3 Baa2 50.00 23,281,582.50
RPI Finance Trust Term Loan B5 933,842.26 Baa3 Baa2 50.00 46,692,113.00
RPI Finance Trust Term Loan B6 1,034,368.00 Baa3 Baa2 50.00 51,718,400.00
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 B2 Ba3 60.00 146,250,000.00
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 B1 B1 45.00 130,955,052.60
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 B1 Ba3 50.00 49,749,999.50
Rexnord LLC Term Loan B (12/16) 1,643,445.20 B2 B1 50.00 82,172,260.00
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 B3 B2 50.00 199,001,250.50
Rocket Software, Inc. Term Loan 1,990,000.00 B2 B1 50.00 99,500,000.00
Rovi Solutions Corporation Term Loan B 1,945,000.00 Ba3 Ba2 50.00 97,250,000.00
Rue 21, Inc. Term Loan 1,935,000.00 Caa1 B3 50.00 96,750,000.00
SBA Senior Finance II LLC Term Loan 2,917,500.00 B1 B1 45.00 131,287,500.00
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 Ba2 Baa3 60.00 41,745,619.20
SFR Group S.A. Term Loan B10 (Numericable) 1,496,250.00 B1 B1 45.00 67,331,250.00
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 B2 B1 50.00 47,930,910.50
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 Ba2 Ba2 45.00 54,317,885.40
Scientific Games International, Inc. Term Loan B3 2,683,571.47 B2 Ba3 60.00 161,014,288.20
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 B1 B1 45.00 72,582,155.10
Seahawk Holding Limited Term Loan B 488,463.07 B2 B1 50.00 24,423,153.50
Sedgwick Claims Management Services, Inc. First Lien Term Loan 2,910,000.00 B3 B1 60.00 174,600,000.00
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Select Medical Corporation Term Loan B 2,500,000.00 B1 Ba2 60.00 150,000,000.00
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 B1 Ba1 60.00 115,789,474.80
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 B1 B1 45.00 22,443,750.00
Seventy Seven Operating LLC Term Loan B 104,498.96 Caa1 Caa1 45.00 4,702,453.20
Signode Industrial Group Holdings US Inc Term Loan 962,500.00 B2 B1 50.00 48,125,000.00
Sinclair Television Group, Inc. Term Loan B2 982,537.50 Ba3 Ba1 60.00 58,952,250.00
Solenis International LP Term Loan (1st Lien) 966,369.84 B3 B2 50.00 48,318,492.00
Solera LLC Term Loan B 1,980,000.00 B2 Ba3 60.00 118,800,000.00
Sophia, L.P. Term Loan B 967,965.55 B3 B2 50.00 48,398,277.50
Sprint Communications, Inc. Term Loan 1,500,000.00 B2 Ba2 60.00 90,000,000.00
Steinway Musical Instruments, Inc. Term Loan 961,492.53 Caa1 Caa1 45.00 43,267,163.85
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 B3 B2 50.00 73,313,100.00
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 Ba3 Ba3 45.00 44,437,500.00
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 B2 Ba3 60.00 59,100,000.00
TIBCO Software Inc Term Loan 1,470,000.00 B3 B1 60.00 88,200,000.00
TMS International Corp. Term Loan 952,194.12 B2 B1 50.00 47,609,706.00
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 Ba3 Ba3 45.00 116,149,347.45
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 Ba3 Ba3 45.00 45,000,000.00
Tecomet Inc. Term Loan 1,466,250.00 B3 B2 50.00 73,312,500.00
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 B3 Caa1 25.00 53,473,875.00
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 B3 B3 45.00 35,007,932.25
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 B3 B3 45.00 28,346,663.70
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 B3 B2 50.00 69,211,707.50
Trans Union LLC Term Loan B-2 493,646.26 Ba3 Ba3 45.00 22,214,081.70
Transdigm, Inc. Term Loan E 1,324,298.08 B1 Ba2 60.00 79,457,884.80
Transdigm, Inc. Term Loan F 2,487,468.68 B1 Ba2 60.00 149,248,120.80
Tribune Media Company Term Loan B 175,853.61 B1 Ba3 50.00 8,792,680.50
Tribune Media Company Term Loan C (01/17) 2,197,285.17 B1 Ba3 50.00 109,864,258.50
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 B2 B1 50.00 49,375,000.00
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 B3 B2 50.00 116,390,729.00
Uber Technologies Inc Term Loan 2,985,000.00 * * 50.00 149,250,000.00
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 Ba2 Baa3 60.00 60,000,000.00
Univision Communications Inc. Term Loan 3,451,107.57 B2 B2 45.00 155,299,840.65
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 B3 Ba3 60.00 131,397,442.80
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 Caa2 Caa2 45.00 65,573,275.50
Verint Systems Inc Term Loan B 530,477.70 Ba3 Ba2 50.00 26,523,885.00
Virgin Media Bristol LLC Term Loan I 1,000,000.00 Ba3 Ba3 45.00 45,000,000.00
Visteon Corporation Term Loan 1,166,666.67 Ba3 Ba2 50.00 58,333,333.50
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Vistra Operations Company LLC Exit Term Loan B 406,125.00 Ba2 Ba2 45.00 18,275,625.00
Vistra Operations Company LLC Exit Term Loan C 92,857.14 Ba2 Ba2 45.00 4,178,571.30
Viva Alamo LLC Initial Term Loan 1,940,059.50 B2 B1 50.00 97,002,975.00
Vizient Inc. Term Loan B 1,759,705.88 B2 B1 50.00 87,985,294.00
W.R. Grace & Co. Exit Term Loan 1,719,578.95 Ba2 Ba1 50.00 85,978,947.50
W3 Co. Initial Term Loan 844,122.83 Caa3 Caa2 50.00 42,206,141.50
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 Caa1 B3 50.00 90,000,000.00
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 B3 B2 50.00 96,473,554.00
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 B3 B3 45.00 86,834,168.10
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 B1 B1 45.00 37,762,499.70
Wesco Distribution, Inc. Term Loan B-1 170,062.98 Ba3 Ba3 45.00 7,652,834.10
Western Digital Corporation Term Loan B-2 1,191,015.00 Ba1 Ba1 45.00 53,595,675.00
Western Refining, Inc. Term Loan B 967,500.00 Ba3 Ba3 45.00 43,537,500.00
Westmoreland Coal Company Term Loan B 760,144.28 Caa1 Caa3 30.00 22,804,328.40
WideOpenWest Finance, LLC Term Loan 497,500.00 B2 B1 50.00 24,875,000.00
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 B1 B1 45.00 133,653,375.00
World Kitchen LLC Term Loan 2,802,156.79 B3 B2 50.00 140,107,839.50
Ziggo BV Term Loan E 3,450,670.33 Ba3 Ba3 45.00 155,280,164.85
iStar Financial Inc. Term Loan B 496,119.64 B2 Ba3 60.00 29,767,178.40
inVentiv Health, Inc. Term Loan B 498,750.00 B3 B2 50.00 24,937,500.00

394,189,714.63 19,468,074,886.85

Result Value 49.4
Minimum Allowed 43.0
Test Result Passed
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Name Name Balance Rating A B C D E F

1011778 B.C. Unlimited Liability Term Loan B 2,610,763.80 3 30.00 40.00 46.00 53.00 59.00 65.00
Company
21st Century Oncology, Inc. Term Loan B 491,250.00 3 30.00 40.00 46.00 53.00 59.00 65.00
AMC Entertainment Inc. Term Loan 2,962,500.00 1 65.00 75.00 80.00 85.00 90.00 95.00
ANVC Merger Corp Term Loan 1,396,584.33 2 50.00 60.00 66.00 73.00 79.00 85.00
Accudyne Industries, LLC Term Loan 1,802,473.78 2 50.00 60.00 66.00 73.00 79.00 85.00
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 1 65.00 75.00 80.00 85.00 90.00 95.00
Air Canada Term Loan 2,000,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Akorn, Inc. Term Loan B 1,194,168.66 2 50.00 60.00 66.00 73.00 79.00 85.00
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 1 65.00 75.00 80.00 85.00 90.00 95.00
Albertson's LLC Term Loan B5 (12/16) 992,518.73 1 65.00 75.00 80.00 85.00 90.00 95.00
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 3 30.00 40.00 46.00 53.00 59.00 65.00
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 3 30.00 40.00 46.00 53.00 59.00 65.00
Alkermes, Inc. 2021 Term Loan 1,910,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Alliance Healthcare Services, Term Loan B 1,907,873.12 3 30.00 40.00 46.00 53.00 59.00 65.00
Inc.
Allnex USA Inc Term Loan B2 283,736.04 4 20.00 26.00 33.00 39.00 43.00 45.00
Allnex USA Inc Term Loan B3 213,763.96 4 20.00 26.00 33.00 39.00 43.00 45.00
Alpha 3 B.V. Term Loan B1 500,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Alpha Natural Resources Term Loan 243,382.80 45.00 49.00 53.00 58.00 70.00 74.00
Alpha Topco Limited Term Loan B3 3,000,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Amaya Holdings B.V Second Lien Term Loan 262,500.00 5 5.00 10.00 15.00 20.00 23.00 25.00
Amaya Holdings B.V Term Loan B-3 2,856,807.69 2 50.00 60.00 66.00 73.00 79.00 85.00
American Airlines, Inc. 2016 Replacement Term 1,960,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00

Loan
American Airlines, Inc. Term Loan B 2,000,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
American Axle & Manufacturing, Term Loan B 2,500,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Inc.
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 4 20.00 26.00 33.00 39.00 43.00 45.00
Ancestry.com Operations Inc. Term Loan 2,970,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Applied Systems, Inc. Second Lien Term Loan 989,077.06 6 2.00 4.00 6.00 8.00 10.00 10.00
Applied Systems, Inc. Term Loan 1,355,532.43 2 50.00 60.00 66.00 73.00 79.00 85.00
AqGen Ascensus, Inc. Term Loan 1,482,167.65 2 50.00 60.00 66.00 73.00 79.00 85.00
Aramark Corporation Term Loan B (3/17) 1,500,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Asurion, LLC Replacement Term Loan 2,825,610.61 2 50.00 60.00 66.00 73.00 79.00 85.00

B-2
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Asurion, LLC Second Lien Term Loan 1,000,000.00 6 2.00 4.00 6.00 8.00 10.00 10.00
Asurion, LLC Term Loan B-5 515,137.06 2 50.00 60.00 66.00 73.00 79.00 85.00
At Home Holding III Inc Term Loan 552,656.25 3 30.00 40.00 46.00 53.00 59.00 65.00
Atlantic Broadband (Penn) Term Loan B 3,242,170.58 2 50.00 60.00 66.00 73.00 79.00 85.00
Holdings, Inc.
Audio Visual Services Term Loan B 1,940,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Corporation
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 4 20.00 26.00 33.00 39.00 43.00 45.00
BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 3 30.00 40.00 46.00 53.00 59.00 65.00
BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 3 30.00 40.00 46.00 53.00 59.00 65.00
BMC Software Finance, Inc., US Term Loan 2,798,333.33 2 50.00 60.00 66.00 73.00 79.00 85.00
Bass Pro Group, LLC Term Loan 3,150,543.47 3 30.00 40.00 46.00 53.00 59.00 65.00
Bass Pro Group, LLC Term Loan B 500,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Bear Merger Sub Inc. Term Loan 495,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Berry Plastics Corporation Term Loan L 2,718,333.33 2 50.00 60.00 66.00 73.00 79.00 85.00
CBS Radio Inc. Term Loan B (10/16) 903,160.38 2 50.00 60.00 66.00 73.00 79.00 85.00
CDW LLC Term Loan 1,930,155.18 2 50.00 60.00 66.00 73.00 79.00 85.00
CHS/Community Health Term Loan G 829,928.17 1 65.00 75.00 80.00 85.00 90.00 95.00
Systems, Inc.
CHS/Community Health Term Loan H 1,527,056.65 1 65.00 75.00 80.00 85.00 90.00 95.00
Systems, Inc.
CNT Holdings III Corp Term Loan 495,009.37 3 30.00 40.00 46.00 53.00 59.00 65.00
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Caesars Entertainment Term Loan 1,000,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Operating Company, Inc.
Caesars Entertainment Resort Term Loan B 1,935,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Properties, LLC
Calceus Acquisition, Inc. Term Loan 1,938,984.42 4 20.00 26.00 33.00 39.00 43.00 45.00
Calpine Corporation Term Loan 992,500.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Calpine Corporation Term Loan B-5 1,974,875.35 1 65.00 75.00 80.00 85.00 90.00 95.00
Camelot Finance LP Term Loan B 1,492,500.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Capital Automotive L.P. First Lien Term Loan 500,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Capsugel Holdings US, Inc. New Term Loan 489,017.36 3 30.00 40.00 46.00 53.00 59.00 65.00
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
CareCore National, LLC Term Loan B 1,880,082.03 3 30.00 40.00 46.00 53.00 59.00 65.00
Change Healthcare Holdings, Term Loan 1,500,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Inc.
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Charter Communications Term Loan E-1 2,899,659.13 1 65.00 75.00 80.00 85.00 90.00 95.00
Operating, LLC.
Cincinnati Bell Inc. (f/k/a Term Loan B 1,754,444.44 1 65.00 75.00 80.00 85.00 90.00 95.00
Broadwing Inc.)
CityCenter Holdings, LLC Term Loan B 1,460,882.35 1 65.00 75.00 80.00 85.00 90.00 95.00
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 2 50.00 60.00 66.00 73.00 79.00 85.00
Coinstar, LLC Term Loan 995,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Communications Sales & Term Loan (10/16) 2,947,706.04 2 50.00 60.00 66.00 73.00 79.00 85.00
Leasing, Inc.
Contura Energy, Inc. Term Loan 1,000,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Crosby US Acquisition Corp Term Loan 967,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
DPX Holdings B.V. 2015 Incremental Term 3,890,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00

Loan
DaVita HealthCare Partners Inc Term Loan B 486,250.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Darling International Inc. Term Loan B (US) 3,880,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 2 50.00 60.00 66.00 73.00 79.00 85.00
Daseke Companies, Inc. Term Loan 714,285.71 2 50.00 60.00 66.00 73.00 79.00 85.00
Dayco Products, LLC Term Loan B 1,895,345.27 4 20.00 26.00 33.00 39.00 43.00 45.00
Dealer Tire, LLC Term Loan B (New) 1,955,175.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Del Monte Foods,Inc. Term Loan 1,939,999.99 3 30.00 40.00 46.00 53.00 59.00 65.00
Dell International L.L.C. First Lien Term Loan 2,992,500.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Drumm Corp. Term Loan B 1,764,625.24 3 30.00 40.00 46.00 53.00 59.00 65.00
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 1 65.00 75.00 80.00 85.00 90.00 95.00
Eastman Kodak Company Term Loan (Exit) 534,321.76 3 30.00 40.00 46.00 53.00 59.00 65.00
EmployBridge, LLC Exit Term Loan 1,466,250.00 3 30.00 40.00 46.00 53.00 59.00 65.00
EnergySolutions LLC Term Loan  B 795,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Essential Power, LLC Term Loan B 2,687,433.76 2 50.00 60.00 66.00 73.00 79.00 85.00
Exgen Renewables I, LLC Term Loan 2,338,284.45 3 30.00 40.00 46.00 53.00 59.00 65.00
Expro Holdings UK 3 Limited Term Loan 489,949.76 2 50.00 60.00 66.00 73.00 79.00 85.00
Extreme Reach, Inc. Term Loan 2,958,326.14 1 65.00 75.00 80.00 85.00 90.00 95.00
FCA US LLC New Term Loan B 2,302,571.43 1 65.00 75.00 80.00 85.00 90.00 95.00
Federal-Mogul Holdings Term Loan C 2,917,500.00 4 20.00 26.00 33.00 39.00 43.00 45.00
Corporation
Filtration Group Corporation Term Loan B 1,945,879.15 3 30.00 40.00 46.00 53.00 59.00 65.00
First Data Corporation 2021C New Dollar Term 446,918.44 1 65.00 75.00 80.00 85.00 90.00 95.00

Loan
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Fitness International, LLC Term Loan B 835,718.26 2 50.00 60.00 66.00 73.00 79.00 85.00
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Foresight Energy LLC Term Loan B 500,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 3 30.00 40.00 46.00 53.00 59.00 65.00
GFL Environmental Inc. Initial Term Loan 497,500.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Gates Global LLC Term Loan 1,936,144.15 3 30.00 40.00 46.00 53.00 59.00 65.00
Generac Power Systems, Inc. Term Loan B 1,552,213.87 4 20.00 26.00 33.00 39.00 43.00 45.00
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 2 50.00 60.00 66.00 73.00 79.00 85.00
Genoa, a QoL Healthcare Initial Term Loan 497,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Company, LLC
Getty Images, Inc. New Term Loan 2,894,206.52 4 20.00 26.00 33.00 39.00 43.00 45.00
Global Cash Access, Inc. Term Loan B 925,300.87 2 50.00 60.00 66.00 73.00 79.00 85.00
Gray Television, Inc. Term Loan B 498,750.00 1 65.00 75.00 80.00 85.00 90.00 95.00
HC Group Holdings III, Inc. Term Loan B 493,734.35 3 30.00 40.00 46.00 53.00 59.00 65.00
(Walgreens)
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 2 50.00 60.00 66.00 73.00 79.00 85.00
Herbalife International, Inc. Term Loan B (HLF 500,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00

Financing)
Hercules Achievement Holdings, Term Loan B 987,373.74 3 30.00 40.00 46.00 53.00 59.00 65.00
Inc.
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 1 65.00 75.00 80.00 85.00 90.00 95.00
IHeartCommunications Inc. Term Loan D 1,094,498.00 3 30.00 40.00 46.00 53.00 59.00 65.00
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 2 50.00 60.00 66.00 73.00 79.00 85.00
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 2 50.00 60.00 66.00 73.00 79.00 85.00
Ineos US Finance LLC Term Loan B 997,500.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Infor (US), Inc. Term Loan B-6 1,471,283.02 2 50.00 60.00 66.00 73.00 79.00 85.00
Intertain Group Limited, The Term Loan B 2,449,582.11 1 65.00 75.00 80.00 85.00 90.00 95.00
Jaguar Holding Company II Term Loan 640,779.62 3 30.00 40.00 46.00 53.00 59.00 65.00
Jeld-Wen, Inc. Term Loan B-3 757,745.12 2 50.00 60.00 66.00 73.00 79.00 85.00
Kate Spade & Company Term Loan 1,960,934.94 3 30.00 40.00 46.00 53.00 59.00 65.00
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Kronos Incorporated Initial Term Loan 1,995,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
LTI Holdings, Inc. First Lien Term Loan 982,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
LTS Buyer LLC Term Loan B 2,322,633.42 3 30.00 40.00 46.00 53.00 59.00 65.00
La Quinta Intermediate Holdings First Lien Term Loan 1,638,830.28 2 50.00 60.00 66.00 73.00 79.00 85.00
L.L.C.
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Las Vegas Sands, LLC Term Loan 3,870,300.00 45.00 49.00 53.00 58.00 70.00 74.00
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 3 30.00 40.00 46.00 53.00 59.00 65.00
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Liberty Cablevision of Puerto Term Loan B 1,000,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Rico LLC
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 2 50.00 60.00 66.00 73.00 79.00 85.00
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 2 50.00 60.00 66.00 73.00 79.00 85.00
Lineage Logistics, LLC Term Loan 3,880,000.00 4 20.00 26.00 33.00 39.00 43.00 45.00
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 2 50.00 60.00 66.00 73.00 79.00 85.00
MGM Growth Properties Term Loan B 2,970,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Operating Partnership LP
MPG Holdco I Inc. Term Loan B1 3,448,930.53 1 65.00 75.00 80.00 85.00 90.00 95.00
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 3 30.00 40.00 46.00 53.00 59.00 65.00
Magic Newco, LLC Term Loan 964,689.06 2 50.00 60.00 66.00 73.00 79.00 85.00
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 4 20.00 26.00 33.00 39.00 43.00 45.00
Michaels Stores, Inc. Term Loan B1 2,920,920.77 1 65.00 75.00 80.00 85.00 90.00 95.00
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 2 50.00 60.00 66.00 73.00 79.00 85.00
Monitronics International, Inc. Term Loan B2 1,480,427.62 3 30.00 40.00 46.00 53.00 59.00 65.00
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 2 50.00 60.00 66.00 73.00 79.00 85.00
Murray Energy Corporation Term Loan B2 2,945,227.73 3 30.00 40.00 46.00 53.00 59.00 65.00
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 1 65.00 75.00 80.00 85.00 90.00 95.00
NVA Holdings, Inc. Term Loan B2 987,415.71 3 30.00 40.00 46.00 53.00 59.00 65.00
National Veterinary Associates, Second Lien 500,000.00 6 2.00 4.00 6.00 8.00 10.00 10.00
Inc
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 3 30.00 40.00 46.00 53.00 59.00 65.00
North American Lifting Holdings Term Loan 3,871,570.53 3 30.00 40.00 46.00 53.00 59.00 65.00
Inc.
Numericable U.S. LLC Term Loan B7 1,488,750.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 6 2.00 4.00 6.00 8.00 10.00 10.00
Omnitracs, LLC Term Loan 2,902,610.20 2 50.00 60.00 66.00 73.00 79.00 85.00
Onex Carestream Finance LP Term Loan 890,410.96 2 50.00 60.00 66.00 73.00 79.00 85.00
Outfront Media Capital LLC Term Loan B 1,650,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Penn National Gaming, Inc. Term Loan B 500,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
PetSmart, Inc. Term Loan B-2 986,212.20 2 50.00 60.00 66.00 73.00 79.00 85.00
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Petco Animal Supplies, Inc. Second Amendment Term 990,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Loan B1

Photonis Technologies SAS Term Loan 1,890,796.69 3 30.00 40.00 46.00 53.00 59.00 65.00
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Playa Resorts Holding BV Term Loan 1,954,430.39 1 65.00 75.00 80.00 85.00 90.00 95.00
PolyOne Corporation Term Loan B-2 493,753.12 2 50.00 60.00 66.00 73.00 79.00 85.00
Precyse Acquisition Corp Term Loan 496,250.01 2 50.00 60.00 66.00 73.00 79.00 85.00
Prestige Brands, Inc. Term Loan B4 1,452,697.97 2 50.00 60.00 66.00 73.00 79.00 85.00
Prime Security Services Refi Term Loan B-1 3,965,099.91 2 50.00 60.00 66.00 73.00 79.00 85.00
Borrower, LLC
Printpack Holdings, Inc. Term Loan B 1,990,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Pro Mach Group Inc Term Loan B 1,586,381.17 3 30.00 40.00 46.00 53.00 59.00 65.00
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Quality Care Properties, Inc. Term Loan B 2,992,500.00 1 65.00 75.00 80.00 85.00 90.00 95.00
RP Crown Parent, LLC Term Loan B 2,493,750.00 3 30.00 40.00 46.00 53.00 59.00 65.00
RPI Finance Trust Delayed Draw Term Loan 465,631.65 45.00 49.00 53.00 58.00 70.00 74.00

(03/17)
RPI Finance Trust Term Loan B5 933,842.26 45.00 49.00 53.00 58.00 70.00 74.00
RPI Finance Trust Term Loan B6 1,034,368.00 45.00 49.00 53.00 58.00 70.00 74.00
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 4 20.00 26.00 33.00 39.00 43.00 45.00
Revlon Consumer Products Initial Term Loan B 994,999.99 3 30.00 40.00 46.00 53.00 59.00 65.00
Corporation
Rexnord LLC Term Loan B (12/16) 1,643,445.20 3 30.00 40.00 46.00 53.00 59.00 65.00
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 3 30.00 40.00 46.00 53.00 59.00 65.00
Rocket Software, Inc. Term Loan 1,990,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Rovi Solutions Corporation Term Loan B 1,945,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Rue 21, Inc. Term Loan 1,935,000.00 4 20.00 26.00 33.00 39.00 43.00 45.00
SBA Senior Finance II LLC Term Loan 2,917,500.00 2 50.00 60.00 66.00 73.00 79.00 85.00
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 1 65.00 75.00 80.00 85.00 90.00 95.00
SFR Group S.A. Term Loan B10 1,496,250.00 3 30.00 40.00 46.00 53.00 59.00 65.00

(Numericable)
SIG Combibloc PurchaseCo S.a Term Loan 958,618.21 3 30.00 40.00 46.00 53.00 59.00 65.00
r.l.
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 3 30.00 40.00 46.00 53.00 59.00 65.00
Scientific Games International, Term Loan B3 2,683,571.47 2 50.00 60.00 66.00 73.00 79.00 85.00
Inc.
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SeaWorld Parks & Term Loan B5 1,612,936.78 2 50.00 60.00 66.00 73.00 79.00 85.00
Entertainment, Inc.
Seahawk Holding Limited Term Loan B 488,463.07 3 30.00 40.00 46.00 53.00 59.00 65.00
Sedgwick Claims Management First Lien Term Loan 2,910,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Services, Inc.
Select Medical Corporation Term Loan B 2,500,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Seminole Hard Rock Term Loan B 1,929,824.58 1 65.00 75.00 80.00 85.00 90.00 95.00
Entertainment, Inc.
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Seventy Seven Operating LLC Term Loan B 104,498.96 1 65.00 75.00 80.00 85.00 90.00 95.00
Signode Industrial Group Term Loan 962,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Holdings US Inc
Sinclair Television Group, Inc. Term Loan B2 982,537.50 1 65.00 75.00 80.00 85.00 90.00 95.00
Solenis International LP Term Loan (1st Lien) 966,369.84 3 30.00 40.00 46.00 53.00 59.00 65.00
Solera LLC Term Loan B 1,980,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Sophia, L.P. Term Loan B 967,965.55 2 50.00 60.00 66.00 73.00 79.00 85.00
Sprint Communications, Inc. Term Loan 1,500,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Steinway Musical Instruments, Term Loan 961,492.53 3 30.00 40.00 46.00 53.00 59.00 65.00
Inc.
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Sybil Software LLC / Avast Term Loan B (03/17) 987,500.00 50.00 55.00 59.00 63.00 75.00 79.00
Software B.V.
TI Group Automotive Systems, Initial Term Loan 985,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
L.L.C.
TIBCO Software Inc Term Loan 1,470,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
TMS International Corp. Term Loan 952,194.12 2 50.00 60.00 66.00 73.00 79.00 85.00
TROPICANA ENTERTAINMENT Term Loan B 2,581,096.61 1 65.00 75.00 80.00 85.00 90.00 95.00
INC.
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Tecomet Inc. Term Loan 1,466,250.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 2 50.00 60.00 66.00 73.00 79.00 85.00
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 2 50.00 60.00 66.00 73.00 79.00 85.00
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 2 50.00 60.00 66.00 73.00 79.00 85.00
Trans Union LLC Term Loan B-2 493,646.26 3 30.00 40.00 46.00 53.00 59.00 65.00
Transdigm, Inc. Term Loan E 1,324,298.08 3 30.00 40.00 46.00 53.00 59.00 65.00
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Transdigm, Inc. Term Loan F 2,487,468.68 3 30.00 40.00 46.00 53.00 59.00 65.00
Tribune Media Company Term Loan B 175,853.61 1 65.00 75.00 80.00 85.00 90.00 95.00
Tribune Media Company Term Loan C (01/17) 2,197,285.17 1 65.00 75.00 80.00 85.00 90.00 95.00
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 3 30.00 40.00 46.00 53.00 59.00 65.00
Uber Technologies Inc Term Loan 2,985,000.00 2 50.00 60.00 66.00 73.00 79.00 85.00
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Univision Communications Inc. Term Loan 3,451,107.57 2 50.00 60.00 66.00 73.00 79.00 85.00
Valeant Pharmaceuticals Term Loan F1 2,189,957.38 1 65.00 75.00 80.00 85.00 90.00 95.00
International, Inc.
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 4 20.00 26.00 33.00 39.00 43.00 45.00
Verint Systems Inc Term Loan B 530,477.70 1 65.00 75.00 80.00 85.00 90.00 95.00
Virgin Media Bristol LLC Term Loan I 1,000,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Visteon Corporation Term Loan 1,166,666.67 2 50.00 60.00 66.00 73.00 79.00 85.00
Vistra Operations Company LLC Exit Term Loan B 406,125.00 1 65.00 75.00 80.00 85.00 90.00 95.00
Vistra Operations Company LLC Exit Term Loan C 92,857.14 1 65.00 75.00 80.00 85.00 90.00 95.00
Viva Alamo LLC Initial Term Loan 1,940,059.50 2 50.00 60.00 66.00 73.00 79.00 85.00
Vizient Inc. Term Loan B 1,759,705.88 2 50.00 60.00 66.00 73.00 79.00 85.00
W.R. Grace & Co. Exit Term Loan 1,719,578.95 1 65.00 75.00 80.00 85.00 90.00 95.00
W3 Co. Initial Term Loan 844,122.83 4 20.00 26.00 33.00 39.00 43.00 45.00
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 3 30.00 40.00 46.00 53.00 59.00 65.00
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 3 30.00 40.00 46.00 53.00 59.00 65.00
Weight Watchers International, Term Loan B-2 1,929,648.18 4 20.00 26.00 33.00 39.00 43.00 45.00
Inc.
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 3 30.00 40.00 46.00 53.00 59.00 65.00
Wesco Distribution, Inc. Term Loan B-1 170,062.98 1 65.00 75.00 80.00 85.00 90.00 95.00
Western Digital Corporation Term Loan B-2 1,191,015.00 2 50.00 60.00 66.00 73.00 79.00 85.00
Western Refining, Inc. Term Loan B 967,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Westmoreland Coal Company Term Loan B 760,144.28 4 20.00 26.00 33.00 39.00 43.00 45.00
WideOpenWest Finance, LLC Term Loan 497,500.00 3 30.00 40.00 46.00 53.00 59.00 65.00
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 1 65.00 75.00 80.00 85.00 90.00 95.00
World Kitchen LLC Term Loan 2,802,156.79 3 30.00 40.00 46.00 53.00 59.00 65.00
Ziggo BV Term Loan E 3,450,670.33 3 30.00 40.00 46.00 53.00 59.00 65.00
iStar Financial Inc. Term Loan B 496,119.64 45.00 49.00 53.00 58.00 70.00 74.00
inVentiv Health, Inc. Term Loan B 498,750.00 3 30.00 40.00 46.00 53.00 59.00 65.00

394,189,714.63
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Result Value Minimum Allowed Test Result
S&P Minimum Weighted Average Recovery Rate Test (A)                 44.1                 42.4 Passed
S&P Minimum Weighted Average Recovery Rate Test (B)                 53.6                 51.0 Passed
S&P Minimum Weighted Average Recovery Rate Test (C)                 59.4                 57.2 Passed
S&P Minimum Weighted Average Recovery Rate Test (D)                 65.7                 63.6 Passed
S&P Minimum Weighted Average Recovery Rate Test (E)                 71.4                 69.5 Passed
S&P Minimum Weighted Average Recovery Rate Test (F)                 76.8                 75.0 Passed
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Facility Principal Maturity Years to Weighted
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1011778 B.C. Unlimited Liability Company Term Loan B 2,610,763.80 02/16/2024 6.70 17,498,433.07
21st Century Oncology, Inc. Term Loan B 491,250.00 04/29/2022 4.95 2,429,312.50
AMC Entertainment Inc. Term Loan 2,962,500.00 12/15/2022 5.53 16,383,975.00
ANVC Merger Corp Term Loan 1,396,584.33 02/18/2021 3.81 5,316,547.54
Accudyne Industries, LLC Term Loan 1,802,473.78 12/13/2019 2.69 4,848,654.47
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 11/10/2023 6.40 9,145,664.64
Air Canada Term Loan 2,000,000.00 10/06/2023 6.31 12,611,100.00
Akorn, Inc. Term Loan B 1,194,168.66 04/16/2021 4.04 4,824,441.39
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 08/25/2021 4.30 7,283,119.08
Albertson's LLC Term Loan B5 (12/16) 992,518.73 12/21/2022 5.56 5,520,941.40
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 08/13/2018 1.35 163,034.60
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 08/13/2019 2.33 4,233,100.93
Alkermes, Inc. 2021 Term Loan 1,910,000.00 09/25/2021 4.40 8,410,850.00
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 06/03/2019 2.14 4,079,333.41
Allnex USA Inc Term Loan B2 283,736.04 09/13/2023 6.25 1,772,893.99
Allnex USA Inc Term Loan B3 213,763.96 09/13/2023 6.25 1,335,681.01
Alpha 3 B.V. Term Loan B1 500,000.00 01/31/2024 6.62 3,310,500.00
Alpha Natural Resources Term Loan 243,382.80 07/26/2019 2.31 562,214.27
Alpha Topco Limited Term Loan B3 3,000,000.00 02/01/2024 6.83 20,490,000.00
Amaya Holdings B.V Second Lien Term Loan 262,500.00 08/01/2022 5.33 1,399,125.00
Amaya Holdings B.V Term Loan B-3 2,856,807.69 08/02/2021 4.24 12,116,080.13
American Airlines, Inc. 2016 Replacement Term Loan 1,960,000.00 10/11/2021 4.42 8,659,400.00
American Airlines, Inc. Term Loan B 2,000,000.00 12/15/2023 6.49 12,980,000.00
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 03/08/2024 7.24 18,100,000.00
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 12/19/2019 2.68 5,164,050.00
Ancestry.com Operations Inc. Term Loan 2,970,000.00 10/19/2023 6.39 18,969,075.00
Applied Systems, Inc. Second Lien Term Loan 989,077.06 01/24/2022 4.81 4,757,460.66
Applied Systems, Inc. Term Loan 1,355,532.43 01/25/2021 3.75 5,082,977.15
AqGen Ascensus, Inc. Term Loan 1,482,167.65 12/05/2022 5.67 8,403,890.58
Aramark Corporation Term Loan B (3/17) 1,500,000.00 03/08/2024 6.93 10,395,000.00
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 03/20/2024 6.73 3,362,875.00
Asurion, LLC Replacement Term Loan B-2 2,825,610.61 07/08/2020 3.21 9,071,343.13
Asurion, LLC Second Lien Term Loan 1,000,000.00 03/03/2021 3.92 3,920,000.00
Asurion, LLC Term Loan B-5 515,137.06 11/03/2023 6.38 3,284,554.90
At Home Holding III Inc Term Loan 552,656.25 06/03/2022 5.03 2,780,634.38
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 11/30/2019 2.62 8,499,827.91
Audio Visual Services Corporation Term Loan B 1,940,000.00 01/25/2021 3.74 7,254,699.98
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 11/03/2021 4.51 8,870,393.21
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BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 03/18/2024 6.73 3,362,875.07
BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 12/16/2021 4.59 6,456,494.33
BMC Software Finance, Inc., US Term Loan 2,798,333.33 09/10/2020 3.38 9,460,666.66
Bass Pro Group, LLC Term Loan 3,150,543.47 06/05/2020 3.12 9,837,009.39
Bass Pro Group, LLC Term Loan B 500,000.00 12/15/2023 6.48 3,241,600.00
Bear Merger Sub Inc. Term Loan 495,000.00 12/12/2022 5.52 2,734,300.00
Berry Plastics Corporation Term Loan L 2,718,333.33 01/06/2021 3.76 10,220,933.32
CBS Radio Inc. Term Loan B (10/16) 903,160.38 10/17/2023 6.31 5,700,268.88
CDW LLC Term Loan 1,930,155.18 08/17/2023 6.17 11,914,599.97
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 12/31/2019 2.70 2,244,175.22
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 01/27/2021 3.75 5,723,546.39
CNT Holdings III Corp Term Loan 495,009.37 01/23/2023 5.65 2,795,525.10
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 10/11/2024 7.24 9,501,052.63
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 04/04/2024 7.01 7,010,000.00
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 10/11/2020 3.46 6,695,200.00
Calceus Acquisition, Inc. Term Loan 1,938,984.42 01/31/2020 2.79 5,408,711.64
Calpine Corporation Term Loan 992,500.00 05/31/2023 5.98 5,931,075.00
Calpine Corporation Term Loan B-5 1,974,875.35 01/15/2024 6.57 12,968,331.30
Camelot Finance LP Term Loan B 1,492,500.00 10/03/2023 6.31 9,419,025.00
Capital Automotive L.P. First Lien Term Loan 500,000.00 03/25/2024 6.76 3,380,637.50
Capsugel Holdings US, Inc. New Term Loan 489,017.36 07/31/2021 4.24 2,073,007.67
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 03/14/2022 4.83 2,416,562.50
CareCore National, LLC Term Loan B 1,880,082.03 03/05/2021 3.85 7,243,724.39
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 03/01/2024 6.68 10,018,687.50
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 07/01/2020 3.19 9,247,803.78
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 09/10/2020 3.35 5,869,688.87
CityCenter Holdings, LLC Term Loan B 1,460,882.35 10/16/2020 3.54 5,171,523.52
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 12/15/2022 5.70 8,246,000.02
Coinstar, LLC Term Loan 995,000.00 09/27/2023 6.28 6,245,225.00
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 10/24/2022 5.41 15,951,522.32
Contura Energy, Inc. Term Loan 1,000,000.00 03/18/2024 6.73 6,725,750.00
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 10/25/2023 6.34 19,032,750.00
Crosby US Acquisition Corp Term Loan 967,500.00 11/23/2020 3.58 3,459,625.00
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00 03/11/2021 3.86 15,033,900.00
DaVita HealthCare Partners Inc Term Loan B 486,250.00 06/24/2021 4.13 2,009,912.50
Darling International Inc. Term Loan B (US) 3,880,000.00 01/06/2021 3.69 14,323,100.00
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 02/27/2024 6.84 1,954,285.74
Daseke Companies, Inc. Term Loan 714,285.71 02/27/2024 6.67 4,764,285.69
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Dayco Products, LLC Term Loan B 1,895,345.27 12/12/2019 2.65 5,029,748.09
Dealer Tire, LLC Term Loan B (New) 1,955,175.00 12/22/2021 4.61 9,020,086.88
Del Monte Foods,Inc. Term Loan 1,939,999.99 02/18/2021 3.80 7,372,799.96
Dell International L.L.C. First Lien Term Loan 2,992,500.00 09/07/2023 6.22 18,613,424.81
Drumm Corp. Term Loan B 1,764,625.24 05/04/2018 1.07 1,890,577.80
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 11/26/2020 3.59 10,414,151.14
Eastman Kodak Company Term Loan (Exit) 534,321.76 09/03/2019 2.42 1,293,058.66
EmployBridge, LLC Exit Term Loan 1,466,250.00 05/15/2020 3.07 4,506,975.00
EnergySolutions LLC Term Loan  B 795,000.00 05/29/2020 3.15 2,504,250.00
Essential Power, LLC Term Loan B 2,687,433.76 08/08/2019 2.33 6,261,923.74
Exgen Renewables I, LLC Term Loan 2,338,284.45 02/08/2021 3.75 8,769,145.13
Expro Holdings UK 3 Limited Term Loan 489,949.76 09/02/2021 4.33 2,119,057.84
Extreme Reach, Inc. Term Loan 2,958,326.14 02/07/2020 2.55 7,551,960.11
FCA US LLC New Term Loan B 2,302,571.43 12/31/2018 1.74 4,006,474.29
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 04/15/2021 3.95 11,528,100.00
Filtration Group Corporation Term Loan B 1,945,879.15 11/23/2020 3.59 6,983,549.75
First Data Corporation 2021C New Dollar Term Loan 446,918.44 03/24/2021 3.97 1,774,266.21
Fitness International, LLC Term Loan B 835,718.26 07/01/2020 3.18 2,653,960.91
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 02/09/2022 4.14 10,405,124.99
Foresight Energy LLC Term Loan B 500,000.00 03/16/2022 4.95 2,475,000.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 11/30/2023 6.45 9,643,725.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 10/14/2022 5.38 4,485,895.14
GFL Environmental Inc. Initial Term Loan 497,500.00 09/29/2023 6.29 3,127,200.00
Gates Global LLC Term Loan 1,936,144.15 07/05/2021 4.16 8,056,626.06
Generac Power Systems, Inc. Term Loan B 1,552,213.87 05/31/2023 5.98 9,278,513.63
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 03/04/2019 1.91 5,350,797.63
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 10/30/2023 6.37 3,169,050.00
Getty Images, Inc. New Term Loan 2,894,206.52 10/18/2019 2.51 7,262,266.93
Global Cash Access, Inc. Term Loan B 925,300.87 12/18/2020 3.57 3,303,691.75
Gray Television, Inc. Term Loan B 498,750.00 02/07/2024 6.65 3,318,173.23
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 04/07/2022 4.88 2,411,553.95
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 02/09/2022 4.58 15,057,739.20
Herbalife International, Inc. Term Loan B (HLF Financing) 500,000.00 02/15/2023 4.63 2,313,906.25
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 12/10/2021 4.58 4,525,050.52
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 10/25/2023 6.56 19,105,515.02
IHeartCommunications Inc. Term Loan D 1,094,498.00 01/30/2019 1.82 1,991,986.36
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 05/06/2021 4.02 11,720,293.36
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 03/31/2022 4.87 9,404,012.47
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Ineos US Finance LLC Term Loan B 997,500.00 04/01/2024 6.76 6,745,525.00
Infor (US), Inc. Term Loan B-6 1,471,283.02 02/01/2022 4.72 6,942,727.10
Intertain Group Limited, The Term Loan B 2,449,582.11 04/08/2022 3.57 8,742,256.82
Jaguar Holding Company II Term Loan 640,779.62 08/18/2022 5.24 3,356,984.10
Jeld-Wen, Inc. Term Loan B-3 757,745.12 07/01/2022 5.11 3,870,862.13
Kate Spade & Company Term Loan 1,960,934.94 04/09/2021 3.94 7,729,662.75
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 02/02/2024 6.63 3,315,175.00
Kronos Incorporated Initial Term Loan 1,995,000.00 11/01/2023 6.37 12,709,100.00
LTI Holdings, Inc. First Lien Term Loan 982,500.00 04/15/2022 4.91 4,821,200.00
LTS Buyer LLC Term Loan B 2,322,633.42 04/13/2020 2.99 6,934,961.09
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 04/14/2021 3.95 6,476,632.25
Las Vegas Sands, LLC Term Loan 3,870,300.00 03/29/2024 6.75 26,136,650.00
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 03/17/2021 3.88 11,992,885.12
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 02/22/2024 6.89 10,335,000.00
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 01/07/2022 4.76 4,760,000.00
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 05/08/2021 4.02 3,497,619.18
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 05/08/2021 4.02 451,305.82
Lineage Logistics, LLC Term Loan 3,880,000.00 04/07/2021 3.93 15,255,400.00
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 12/08/2023 6.46 10,342,335.84
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 10/31/2023 6.37 12,295,914.00
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 04/25/2023 5.88 17,468,025.00
MPG Holdco I Inc. Term Loan B1 3,448,930.53 10/20/2021 4.45 15,332,356.12
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 06/07/2023 5.98 8,179,314.17
Magic Newco, LLC Term Loan 964,689.06 12/12/2018 1.68 1,616,528.04
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 08/13/2021 4.27 8,321,700.00
Michaels Stores, Inc. Term Loan B1 2,920,920.77 01/30/2023 5.66 16,521,375.66
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 02/14/2024 6.64 8,174,553.97
Monitronics International, Inc. Term Loan B2 1,480,427.62 09/30/2022 5.35 7,912,885.63
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 11/26/2021 4.55 2,222,395.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 09/30/2020 3.41 3,879,376.66
Murray Energy Corporation Term Loan B2 2,945,227.73 04/16/2020 2.99 8,820,232.37
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 06/30/2023 6.05 9,008,512.50
NVA Holdings, Inc. Term Loan B2 987,415.71 08/13/2021 4.27 4,215,893.87
National Veterinary Associates, Inc Second Lien 500,000.00 08/12/2022 5.36 2,680,000.00
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 10/23/2020 3.49 9,567,763.27
North American Lifting Holdings Inc. Term Loan 3,871,570.53 11/27/2020 3.59 13,881,219.55
Numericable U.S. LLC Term Loan B7 1,488,750.00 01/16/2024 6.55 9,757,762.50
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 05/25/2021 4.14 4,140,000.00
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Omnitracs, LLC Term Loan 2,902,610.20 11/25/2020 3.59 10,407,527.35
Onex Carestream Finance LP Term Loan 890,410.96 06/07/2019 2.05 1,824,057.81
Outfront Media Capital LLC Term Loan B 1,650,000.00 03/11/2024 6.94 11,451,000.00
Penn National Gaming, Inc. Term Loan B 500,000.00 01/19/2024 6.58 3,288,275.00
PetSmart, Inc. Term Loan B-2 986,212.20 03/11/2022 4.81 4,746,892.77
Petco Animal Supplies, Inc. Second Amendment Term Loan B1 990,000.00 01/26/2023 5.65 5,591,396.25
Photonis Technologies SAS Term Loan 1,890,796.69 09/18/2019 2.46 4,650,843.09
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 02/02/2024 6.61 13,193,500.00
Playa Resorts Holding BV Term Loan 1,954,430.39 08/09/2019 2.32 4,542,430.40
PolyOne Corporation Term Loan B-2 493,753.12 11/10/2022 5.46 2,694,454.94
Precyse Acquisition Corp Term Loan 496,250.01 10/20/2022 5.40 2,680,400.05
Prestige Brands, Inc. Term Loan B4 1,452,697.97 01/26/2024 6.60 9,580,833.65
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 05/02/2022 4.98 19,762,721.87
Printpack Holdings, Inc. Term Loan B 1,990,000.00 07/26/2023 6.12 12,173,400.00
Pro Mach Group Inc Term Loan B 1,586,381.17 10/22/2021 4.45 7,058,584.76
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 06/30/2022 5.11 7,604,137.50
Quality Care Properties, Inc. Term Loan B 2,992,500.00 10/31/2022 5.43 16,250,100.00
RP Crown Parent, LLC Term Loan B 2,493,750.00 10/12/2023 6.32 15,769,812.50
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 03/16/2023 5.95 2,770,508.32
RPI Finance Trust Term Loan B5 933,842.26 10/14/2022 5.38 5,026,558.48
RPI Finance Trust Term Loan B6 1,034,368.00 03/27/2023 3.92 4,051,487.81
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 06/30/2023 5.28 12,865,937.50
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 12/03/2020 3.62 10,534,720.30
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 09/07/2023 6.23 6,198,424.94
Rexnord LLC Term Loan B (12/16) 1,643,445.20 08/21/2023 6.18 10,161,804.73
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 02/03/2023 5.68 22,589,385.06
Rocket Software, Inc. Term Loan 1,990,000.00 10/13/2023 6.32 12,583,400.00
Rovi Solutions Corporation Term Loan B 1,945,000.00 07/02/2021 4.25 8,266,224.95
Rue 21, Inc. Term Loan 1,935,000.00 10/09/2020 3.46 6,695,200.00
SBA Senior Finance II LLC Term Loan 2,917,500.00 03/24/2021 3.90 11,387,925.00
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 10/14/2021 4.43 3,079,419.07
SFR Group S.A. Term Loan B10 (Numericable) 1,496,250.00 01/14/2025 7.48 11,194,912.50
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 03/14/2022 4.83 4,627,527.90
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 02/22/2024 6.66 8,038,926.03
Scientific Games International, Inc. Term Loan B3 2,683,571.47 10/01/2021 4.40 11,818,113.31
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 03/03/2024 6.92 11,161,522.52
Seahawk Holding Limited Term Loan B 488,463.07 10/31/2022 5.44 2,654,911.22
Sedgwick Claims Management Services, Inc. First Lien Term Loan 2,910,000.00 03/01/2021 3.84 11,161,950.00
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Select Medical Corporation Term Loan B 2,500,000.00 03/06/2024 6.70 16,744,437.50
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 05/14/2020 3.06 5,911,679.25
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 11/08/2023 6.39 3,186,787.50
Seventy Seven Operating LLC Term Loan B 104,498.96 06/25/2020 3.18 332,317.44
Signode Industrial Group Holdings US Inc Term Loan 962,500.00 04/30/2021 4.02 3,866,452.92
Sinclair Television Group, Inc. Term Loan B2 982,537.50 01/03/2024 6.53 6,415,354.25
Solenis International LP Term Loan (1st Lien) 966,369.84 07/31/2021 4.24 4,095,506.41
Solera LLC Term Loan B 1,980,000.00 03/03/2023 5.78 11,441,119.92
Sophia, L.P. Term Loan B 967,965.55 09/30/2022 5.36 5,185,422.46
Sprint Communications, Inc. Term Loan 1,500,000.00 02/02/2024 6.61 9,920,775.00
Steinway Musical Instruments, Inc. Term Loan 961,492.53 09/19/2019 2.43 2,337,935.17
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 11/03/2020 3.53 5,173,302.38
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 09/29/2023 5.47 5,405,821.88
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 06/30/2022 4.83 4,754,900.00
TIBCO Software Inc Term Loan 1,470,000.00 12/04/2020 3.61 5,308,875.00
TMS International Corp. Term Loan 952,194.12 10/16/2020 3.49 3,318,507.19
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 11/27/2020 3.59 9,253,699.42
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 12/06/2023 6.68 6,680,000.00
Tecomet Inc. Term Loan 1,466,250.00 12/06/2021 4.60 6,738,075.00
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 08/21/2019 2.38 5,090,712.90
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 05/25/2018 1.12 869,861.50
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 05/25/2018 1.12 705,875.41
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 04/24/2020 3.01 4,170,899.29
Trans Union LLC Term Loan B-2 493,646.26 04/09/2023 5.84 2,883,243.97
Transdigm, Inc. Term Loan E 1,324,298.08 05/13/2022 4.99 6,606,975.95
Transdigm, Inc. Term Loan F 2,487,468.68 06/09/2023 5.99 14,911,842.16
Tribune Media Company Term Loan B 175,853.61 12/24/2020 3.73 655,933.97
Tribune Media Company Term Loan C (01/17) 2,197,285.17 01/26/2024 6.60 14,491,535.15
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 12/30/2022 5.58 5,510,100.00
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 07/28/2022 5.20 12,101,620.92
Uber Technologies Inc Term Loan 2,985,000.00 07/13/2023 6.09 18,175,725.00
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 04/01/2024 7.00 7,000,000.00
Univision Communications Inc. Term Loan 3,451,107.57 03/15/2024 6.72 23,179,105.16
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 04/01/2022 4.96 10,854,890.14
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 05/14/2021 4.03 5,869,379.42
Verint Systems Inc Term Loan B 530,477.70 09/06/2019 2.39 1,267,103.41
Virgin Media Bristol LLC Term Loan I 1,000,000.00 01/31/2025 7.83 7,830,000.00
Visteon Corporation Term Loan 1,166,666.67 03/25/2024 6.78 7,907,184.24
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Vistra Operations Company LLC Exit Term Loan B 406,125.00 08/04/2023 6.15 2,495,928.21
Vistra Operations Company LLC Exit Term Loan C 92,857.14 08/04/2023 6.34 588,714.27
Viva Alamo LLC Initial Term Loan 1,940,059.50 02/22/2021 3.81 7,398,608.01
Vizient Inc. Term Loan B 1,759,705.88 02/13/2023 5.70 10,038,022.23
W.R. Grace & Co. Exit Term Loan 1,719,578.95 02/03/2021 3.77 6,483,801.40
W3 Co. Initial Term Loan 844,122.83 03/08/2022 4.81 4,063,670.61
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 10/17/2023 6.54 11,772,000.00
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 12/27/2019 2.69 5,198,791.06
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 04/02/2020 2.96 5,705,276.20
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 02/26/2021 3.90 3,272,749.97
Wesco Distribution, Inc. Term Loan B-1 170,062.98 12/12/2019 2.69 457,469.42
Western Digital Corporation Term Loan B-2 1,191,015.00 04/28/2023 5.91 7,035,137.55
Western Refining, Inc. Term Loan B 967,500.00 11/12/2020 3.55 3,431,525.00
Westmoreland Coal Company Term Loan B 760,144.28 12/16/2020 3.63 2,762,785.97
WideOpenWest Finance, LLC Term Loan 497,500.00 08/18/2023 6.18 3,075,912.50
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 03/29/2021 3.95 11,726,467.02
World Kitchen LLC Term Loan 2,802,156.79 03/04/2019 1.90 5,330,816.18
Ziggo BV Term Loan E 3,450,670.33 04/15/2025 8.04 27,743,389.45
iStar Financial Inc. Term Loan B 496,119.64 07/01/2020 3.19 1,583,243.36
inVentiv Health, Inc. Term Loan B 498,750.00 11/09/2023 6.39 3,186,600.00

394,189,714.63 1,843,839,381.73

Weighted Average Life 4.68
Maximum Weighted Average Life 5.00
Test Result Passed
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 No asset records currently meet the summarization criteria.
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1011778 B.C. Unlimited Liability Company Term Loan B 1,054,922.25 3.397 2.25 1.00 2,373,575.06
1011778 B.C. Unlimited Liability Company Term Loan B 1,555,841.55 3.250 2.25 1.00 3,500,643.49
21st Century Oncology, Inc. Term Loan B 491,250.00 7.275 6.13 1.00 3,008,906.25
AMC Entertainment Inc. Term Loan 2,962,500.00 3.662 2.75 8,146,875.00
ANVC Merger Corp Term Loan 1,396,584.33 5.647 4.50 1.00 6,284,629.49
Accudyne Industries, LLC Term Loan 1,802,473.78 4.147 3.00 1.00 5,407,421.34
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 3.698 2.75 0.75 3,932,446.79
Air Canada Term Loan 2,000,000.00 3.755 2.75 0.75 5,500,000.00
Akorn, Inc. Term Loan B 1,194,168.66 5.250 4.25 1.00 5,075,216.81
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 3.982 3.00 0.75 5,083,201.29
Albertson's LLC Term Loan B5 (12/16) 992,518.73 4.401 3.25 0.75 3,225,685.87
Alinta Holdings Ltd. Delayed Draw TL 30,861.92 6.375 5.38 1.00 165,882.82
Alinta Holdings Ltd. Delayed Draw TL 89,842.38 6.375 5.38 1.00 482,902.79
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 6.375 5.38 1.00 9,759,666.36
Alkermes, Inc. 2021 Term Loan 1,910,000.00 3.580 2.75 0.75 5,252,500.00
Alliance Healthcare Services, Inc. Term Loan B 715,329.34 4.288 3.25 1.00 2,324,820.36
Alliance Healthcare Services, Inc. Term Loan B 282,641.80 4.381 3.25 1.00 918,585.85
Alliance Healthcare Services, Inc. Term Loan B 333,820.35 4.356 3.25 1.00 1,084,916.14
Alliance Healthcare Services, Inc. Term Loan B 576,081.63 4.259 3.25 1.00 1,872,265.30
Allnex USA Inc Term Loan B2 283,736.04 4.288 3.25 0.75 922,142.13
Allnex USA Inc Term Loan B3 213,763.96 4.288 3.25 0.75 694,732.87
Alpha 3 B.V. Term Loan B1 500,000.00 4.147 3.00 1.00 1,500,000.00
Alpha Natural Resources Term Loan 243,382.80 11.000 10.00 1.00 2,433,828.00
Alpha Topco Limited Term Loan B3 3,000,000.00 4.568 3.25 1.00 9,750,000.00
Amaya Holdings B.V Second Lien Term Loan 262,500.00 8.147 7.00 1.00 1,837,500.00
Amaya Holdings B.V Term Loan B-3 2,856,807.69 4.647 3.50 1.00 9,998,826.91
American Airlines, Inc. 2016 Replacement Term Loan 1,960,000.00 3.381 2.50 0.75 4,900,000.00
American Airlines, Inc. Term Loan B 2,000,000.00 3.412 2.50 0.75 5,000,000.00
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 3.000 2.25 0.75 5,625,000.00
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 5.000 3.98 1.25 7,676,474.95
Ancestry.com Operations Inc. Term Loan 2,970,000.00 4.250 3.25 1.00 9,652,500.00
Applied Systems, Inc. Second Lien Term Loan 989,077.06 7.647 6.50 1.00 6,429,000.89
Applied Systems, Inc. Term Loan 1,355,532.43 4.397 3.25 1.00 4,405,480.40
AqGen Ascensus, Inc. Term Loan 1,482,167.65 5.024 4.00 1.00 5,928,670.60
Aramark Corporation Term Loan B (3/17) 1,500,000.00 2.983 2.00 0.00 3,000,000.00
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 5.250 4.25 1.00 2,125,000.00
Asurion, LLC Replacement Term Loan B-2 2,825,610.61 4.232 3.25 0.75 9,183,234.48
Asurion, LLC Second Lien Term Loan 1,000,000.00 8.500 7.50 1.00 7,500,000.00
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Asurion, LLC Term Loan B-5 515,137.06 4.750 3.75 1.00 1,931,763.98
At Home Holding III Inc Term Loan 552,656.25 4.539 3.50 1.00 1,934,296.88
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 3.482 2.50 0.75 8,105,426.45
Audio Visual Services Corporation Term Loan B 1,940,000.00 4.539 3.50 1.00 6,790,000.00
BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 6.000 5.00 1.00 9,825,000.00
BCPE Eagle Buyer LLC Term Loan B (03/17) 166,666.67 5.250 4.25 1.00 708,333.35
BCPE Eagle Buyer LLC Term Loan B (03/17) 166,666.67 5.305 4.25 1.00 708,333.35
BCPE Eagle Buyer LLC Term Loan B (03/17) 166,666.67 5.431 4.25 1.00 708,333.35
BE Aerospace, Inc. Extended Term Loan B 469,090.91 4.060 3.00 0.75 1,407,272.73
BE Aerospace, Inc. Extended Term Loan B 469,090.91 3.960 3.00 0.75 1,407,272.73
BE Aerospace, Inc. Extended Term Loan B 469,090.91 4.040 3.00 0.75 1,407,272.73
BMC Software Finance, Inc., US Term Loan 2,798,333.33 5.000 4.00 1.00 11,193,333.32
Bass Pro Group, LLC Term Loan 3,150,543.47 4.104 3.25 0.75 10,239,266.28
Bass Pro Group, LLC Term Loan B 286,338.38 6.147 5.00 0.75 1,431,691.90
Bass Pro Group, LLC Term Loan B 213,661.62 6.147 5.00 0.75 1,068,308.10
Bear Merger Sub Inc. Term Loan 495,000.00 5.760 4.75 1.00 2,351,250.00
Berry Plastics Corporation Term Loan L 2,718,333.33 3.108 2.25 0.00 6,116,249.99
CBS Radio Inc. Term Loan B (10/16) 903,160.38 4.500 3.50 1.00 3,161,061.33
CDW LLC Term Loan 1,930,155.18 3.150 2.00 0.00 3,860,310.36
CHS/Community Health Systems, Inc. Term Loan G 97,761.00 3.750 2.75 1.00 268,842.75
CHS/Community Health Systems, Inc. Term Loan G 732,167.17 3.804 2.75 1.00 2,013,459.72
CHS/Community Health Systems, Inc. Term Loan H 179,236.19 4.000 3.00 1.00 537,708.57
CHS/Community Health Systems, Inc. Term Loan H 1,347,820.46 4.054 3.00 1.00 4,043,461.38
CNT Holdings III Corp Term Loan 495,009.37 4.280 3.25 1.00 1,608,780.45
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 3.943 3.00 0.75 3,937,500.00
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 2.500 2.50 0.00 2,500,000.00
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 7.000 6.00 1.00 11,610,000.00
Calceus Acquisition, Inc. Term Loan 1,938,984.42 5.060 4.00 1.00 7,755,937.68
Calpine Corporation Term Loan 992,500.00 3.900 2.75 2,729,375.00
Calpine Corporation Term Loan B-5 1,974,875.35 3.750 2.75 0.75 5,430,907.21
Camelot Finance LP Term Loan B 865,650.00 4.750 3.75 1.00 3,246,187.50
Camelot Finance LP Term Loan B 626,850.00 4.750 3.75 1.00 2,350,687.50
Capital Automotive L.P. First Lien Term Loan 500,000.00 4.000 3.00 1.00 1,500,000.00
Capsugel Holdings US, Inc. New Term Loan 99,162.50 4.000 3.00 1.00 297,487.50
Capsugel Holdings US, Inc. New Term Loan 389,854.86 4.000 3.00 1.00 1,169,564.58
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 6.647 5.50 1.00 2,750,000.00
CareCore National, LLC Term Loan B 1,880,082.03 5.500 4.50 1.00 8,460,369.14
Change Healthcare Holdings, Inc. Term Loan 680,000.00 3.750 2.75 1.00 1,870,000.00
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Change Healthcare Holdings, Inc. Term Loan 266,176.47 3.750 2.75 1.00 731,985.29
Change Healthcare Holdings, Inc. Term Loan 361,985.29 3.750 2.75 1.00 995,459.55
Change Healthcare Holdings, Inc. Term Loan 191,838.24 3.750 2.75 1.00 527,555.16
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 2.990 2.00 5,799,318.26
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 611,111.11 4.000 3.00 1.00 1,833,333.33
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,143,333.33 4.000 3.00 1.00 3,429,999.99
CityCenter Holdings, LLC Term Loan B 1,460,882.35 3.732 2.75 0.75 4,017,426.46
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 4.000 3.00 1.00 4,340,000.01
Coinstar, LLC Term Loan 995,000.00 5.250 4.25 1.00 4,228,750.00
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 4.000 3.00 1.00 8,843,118.12
Contura Energy, Inc. Term Loan 1,000,000.00 6.000 5.00 1.00 5,000,000.00
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 3.482 2.50 0.75 7,500,000.00
Crosby US Acquisition Corp Term Loan 967,500.00 4.052 3.00 1.00 2,902,500.00
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00 4.250 3.25 1.00 12,642,500.00
DaVita HealthCare Partners Inc Term Loan B 486,250.00 3.732 2.75 0.75 1,337,187.50
Darling International Inc. Term Loan B (US) 3,846,666.67 3.490 2.50 0.75 9,616,666.68
Darling International Inc. Term Loan B (US) 33,333.33 5.500 4.48 0.75 149,227.65
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 0.00 1.00 0.00
Daseke Companies, Inc. Term Loan 714,285.71 6.500 5.50 1.00 3,928,571.41
Dayco Products, LLC Term Loan B 1,895,345.27 5.304 4.25 1.00 8,055,217.40
Dealer Tire, LLC Term Loan B (New) 305,011.74 4.938 3.75 1.00 1,143,794.03
Dealer Tire, LLC Term Loan B (New) 305,011.74 4.938 3.75 1.00 1,143,794.03
Dealer Tire, LLC Term Loan B (New) 1,040,139.78 4.938 3.75 1.00 3,900,524.18
Dealer Tire, LLC Term Loan B (New) 305,011.74 4.938 3.75 1.00 1,143,794.03
Del Monte Foods,Inc. Term Loan 1,934,999.99 4.307 3.25 1.00 6,288,749.97
Del Monte Foods,Inc. Term Loan 5,000.00 6.250 5.23 1.00 26,134.15
Dell International L.L.C. First Lien Term Loan 2,992,500.00 3.490 2.50 0.75 7,481,250.00
Drumm Corp. Term Loan B 1,764,625.24 9.500 8.48 1.25 14,958,428.17
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 3.490 2.50 7,257,985.25
Eastman Kodak Company Term Loan (Exit) 534,321.76 7.250 6.25 1.00 3,339,511.00
EmployBridge, LLC Exit Term Loan 1,466,250.00 7.647 6.50 1.00 9,530,625.00
EnergySolutions LLC Term Loan  B 795,000.00 6.750 5.75 1.00 4,571,250.00
Essential Power, LLC Term Loan B 2,687,433.76 4.750 3.75 1.00 10,077,876.60
Exgen Renewables I, LLC Term Loan 2,338,284.45 5.272 4.25 1.00 9,937,708.91
Expro Holdings UK 3 Limited Term Loan 489,949.76 5.750 4.75 1.00 2,327,261.36
Extreme Reach, Inc. Term Loan 2,958,326.14 7.280 6.25 1.00 18,489,538.38
FCA US LLC New Term Loan B 2,302,571.43 3.390 2.50 0.75 5,756,428.58
Federal-Mogul Holdings Corporation Term Loan C 7,500.00 4.750 3.75 1.00 28,125.00
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Federal-Mogul Holdings Corporation Term Loan C 1,184,210.53 4.750 3.75 1.00 4,440,789.49
Federal-Mogul Holdings Corporation Term Loan C 1,725,789.47 4.750 3.75 1.00 6,471,710.51
Filtration Group Corporation Term Loan B 1,945,879.15 4.304 3.25 1.00 6,324,107.24
First Data Corporation 2021C New Dollar Term Loan 446,918.44 3.984 3.00 1,340,755.32
Fitness International, LLC Term Loan B 835,718.26 5.397 4.25 1.00 3,551,802.61
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 3.790 2.75 0.75 6,909,375.00
Foresight Energy LLC Term Loan B 500,000.00 6.750 5.75 1.00 2,875,000.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 4.147 3.00 0.75 4,488,750.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 5.750 4.75 1.00 3,959,182.81
GFL Environmental Inc. Initial Term Loan 497,500.00 3.897 2.75 1.00 1,368,125.00
Gates Global LLC Term Loan 1,936,144.15 4.397 3.25 1.00 6,292,468.49
Generac Power Systems, Inc. Term Loan B 1,552,213.87 3.898 2.75 0.75 4,268,588.14
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 3.490 2.50 0.75 6,990,244.75
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 4.897 3.75 1.00 1,865,625.00
Getty Images, Inc. New Term Loan 2,894,206.52 4.750 3.73 1.25 10,786,215.68
Global Cash Access, Inc. Term Loan B 925,300.87 6.304 5.25 1.00 4,857,829.57
Gray Television, Inc. Term Loan B 498,750.00 3.483 2.50 0.00 1,246,875.00
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 6.000 5.00 1.00 2,468,671.75
Harland Clarke Holdings Corp. Term Loan B6 1,118,993.52 6.647 5.50 1.00 6,154,464.36
Harland Clarke Holdings Corp. Term Loan B6 2,165,707.96 6.500 5.50 1.00 11,911,393.78
Herbalife International, Inc. Term Loan B (HLF Financing) 500,000.00 6.482 5.50 0.75 2,750,000.00
Hercules Achievement Holdings, Inc. Term Loan B 978,974.93 5.000 4.00 1.00 3,915,899.72
Hercules Achievement Holdings, Inc. Term Loan B 8,398.81 5.000 4.00 1.00 33,595.24
Hilton Worldwide Finance LLC Term Loan B2 2,905,108.42 2.982 2.00 0.00 5,810,216.84
Hilton Worldwide Finance LLC Term Loan B2 7,317.65 2.982 2.00 0.00 14,635.30
IHeartCommunications Inc. Term Loan D 1,094,498.00 7.732 6.75 0.00 7,387,861.50
IMG Worldwide Holdings, LLC Term Loan 2,673,235.13 4.290 3.25 1.00 8,688,014.17
IMG Worldwide Holdings, LLC Term Loan 244,034.69 4.290 3.25 1.00 793,112.74
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 3.732 2.75 0.00 5,309,126.43
Ineos US Finance LLC Term Loan B 997,500.00 3.732 2.75 0.00 2,743,125.00
Infor (US), Inc. Term Loan B-6 1,471,283.02 3.897 2.75 1.00 4,046,028.31
Intertain Group Limited, The Term Loan B 2,449,582.11 7.500 6.50 1.00 15,922,283.72
Jaguar Holding Company II Term Loan 301,723.84 4.250 3.25 1.00 980,602.48
Jaguar Holding Company II Term Loan 339,055.78 4.397 3.25 1.00 1,101,931.29
Jeld-Wen, Inc. Term Loan B-3 757,745.12 4.147 3.00 1.00 2,273,235.36
Kate Spade & Company Term Loan 1,960,934.94 4.000 3.00 1.00 5,882,804.82
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 4.397 3.25 1.00 1,625,000.00
Kronos Incorporated Initial Term Loan 1,995,000.00 5.034 4.00 1.00 7,980,000.00
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LTI Holdings, Inc. First Lien Term Loan 982,500.00 5.397 4.25 1.00 4,175,625.00
LTS Buyer LLC Term Loan B 2,322,633.42 4.397 3.25 0.75 7,548,558.62
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 3.772 2.75 1.00 4,506,783.27
Las Vegas Sands, LLC Term Loan 3,870,300.00 2.980 2.00 0.00 7,740,600.00
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 8.509 7.50 23,208,136.88
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 3.227 2.25 0.00 3,375,000.00
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 4.523 3.50 1.00 3,500,000.00
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 5.818 4.50 1.00 3,915,964.17
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 5.818 4.50 1.00 505,285.83
Lineage Logistics, LLC Term Loan 3,880,000.00 4.500 3.50 1.00 13,580,000.00
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 3.982 3.00 0.75 4,800,000.00
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 3.500 2.50 0.00 4,825,750.00
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 3.482 2.50 0.75 7,425,000.00
MPG Holdco I Inc. Term Loan B1 1,298,819.64 3.750 2.75 1.00 3,571,754.01
MPG Holdco I Inc. Term Loan B1 642,993.28 3.750 2.75 1.00 1,768,231.52
MPG Holdco I Inc. Term Loan B1 1,507,117.61 3.750 2.75 1.00 4,144,573.43
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 4.897 3.75 1.00 5,130,583.54
Magic Newco, LLC Term Loan 964,689.06 5.000 4.00 1.00 3,858,756.24
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 6.898 5.75 1.00 11,212,500.00
Michaels Stores, Inc. Term Loan B1 129,401.74 3.750 2.75 1.00 355,854.79
Michaels Stores, Inc. Term Loan B1 3,866.85 3.750 2.75 1.00 10,633.84
Michaels Stores, Inc. Term Loan B1 750,530.09 3.750 2.75 1.00 2,063,957.75
Michaels Stores, Inc. Term Loan B1 1,212,193.94 3.750 2.75 1.00 3,333,533.34
Michaels Stores, Inc. Term Loan B1 824,928.15 3.750 2.75 1.00 2,268,552.41
Minerals Technologies Inc. Term Loan B1 (2/17) 841,575.10 3.240 2.25 0.75 1,893,543.98
Minerals Technologies Inc. Term Loan B1 (2/17) 389,194.15 3.410 2.25 0.75 875,686.84
Monitronics International, Inc. Term Loan B2 1,480,427.62 6.500 5.50 1.00 8,142,351.91
Mueller Water Products, Inc. Term Loan (02/17) 37,500.00 3.647 2.50 0.75 93,750.00
Mueller Water Products, Inc. Term Loan (02/17) 315,000.00 3.482 2.50 0.75 787,500.00
Mueller Water Products, Inc. Term Loan (02/17) 37,500.00 3.647 2.50 0.75 93,750.00
Mueller Water Products, Inc. Term Loan (02/17) 37,500.00 3.647 2.50 0.75 93,750.00
Mueller Water Products, Inc. Term Loan (02/17) 23,775.00 3.482 2.50 0.75 59,437.50
Mueller Water Products, Inc. Term Loan (02/17) 37,500.00 3.647 2.50 0.75 93,750.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 4.250 3.25 1.00 3,692,150.54
Murray Energy Corporation Term Loan B2 2,945,227.73 8.397 7.25 1.00 21,352,901.04
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 3.232 2.25 0.75 3,349,687.50
NVA Holdings, Inc. Term Loan B2 987,415.71 4.647 3.50 1.00 3,455,954.99
National Veterinary Associates, Inc Second Lien 500,000.00 8.147 7.00 1.00 3,500,000.00

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                          Minimum Floating Spread Test Page 95 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Minimum Floating Spread Test

As of:  4/4/2017
Next Payment: 4/17/2017

Issuer Facility Effective LIBOR Weighted
Name Name Balance Coupon % Spread Floor Factor

Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 4.250 3.25 1.00 8,902,444.95
North American Lifting Holdings Inc. Term Loan 3,871,570.53 5.647 4.50 1.00 17,422,067.39
Numericable U.S. LLC Term Loan B7 1,488,750.00 5.289 4.25 0.75 6,327,187.50
Omnitracs, LLC Second Lien Term Loan 473,684.21 8.900 7.75 1.00 3,671,052.63
Omnitracs, LLC Second Lien Term Loan 526,315.79 8.900 7.75 1.00 4,078,947.37
Omnitracs, LLC Term Loan 1,414,963.49 4.900 3.75 1.00 5,306,113.09
Omnitracs, LLC Term Loan 1,487,646.71 4.900 3.75 1.00 5,578,675.16
Onex Carestream Finance LP Term Loan 890,410.96 5.147 4.00 1.00 3,561,643.84
Outfront Media Capital LLC Term Loan B 1,650,000.00 3.178 2.25 0.00 3,712,500.00
Penn National Gaming, Inc. Term Loan B 500,000.00 3.524 2.50 0.75 1,250,000.00
PetSmart, Inc. Term Loan B-2 986,212.20 4.020 3.00 1.00 2,958,636.60
Petco Animal Supplies, Inc. Second Amendment Term Loan B1 990,000.00 4.287 3.25 1.00 3,217,500.00
Photonis Technologies SAS Term Loan 303,024.97 8.647 7.50 1.00 2,272,687.28
Photonis Technologies SAS Term Loan 342,124.97 8.647 7.50 1.00 2,565,937.28
Photonis Technologies SAS Term Loan 1,245,646.75 8.647 7.50 1.00 9,342,350.63
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 2.983 2.00 0.00 3,990,000.00
Playa Resorts Holding BV Term Loan 1,954,430.39 4.040 3.00 1.00 5,863,291.17
PolyOne Corporation Term Loan B-2 493,753.12 3.131 2.25 0.75 1,110,944.52
Precyse Acquisition Corp Term Loan 496,250.01 6.500 5.50 1.00 2,729,375.06
Prestige Brands, Inc. Term Loan B4 1,452,697.97 3.732 2.75 0.75 3,994,919.42
Prime Security Services Borrower, LLC Refi Term Loan B-1 890,383.11 4.250 3.25 1.00 2,893,745.11
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,074,716.80 4.250 3.25 1.00 9,992,829.60
Printpack Holdings, Inc. Term Loan B 1,990,000.00 4.000 3.00 1.00 5,970,000.00
Pro Mach Group Inc Term Loan B 480,036.00 4.750 3.75 1.00 1,800,135.00
Pro Mach Group Inc Term Loan B 1,106,345.17 4.750 3.75 1.00 4,148,794.39
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 7.063 6.00 1.00 8,932,500.00
Quality Care Properties, Inc. Term Loan B 526,979.25 6.250 5.25 1.00 2,766,641.06
Quality Care Properties, Inc. Term Loan B 417,154.50 6.250 5.25 1.00 2,190,061.13
Quality Care Properties, Inc. Term Loan B 1,195,204.50 6.250 5.25 1.00 6,274,823.63
Quality Care Properties, Inc. Term Loan B 853,161.75 6.250 5.25 1.00 4,479,099.19
RP Crown Parent, LLC Term Loan B 2,493,750.00 4.500 3.50 1.00 8,728,125.00
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 2.00 0.00 931,263.30
RPI Finance Trust Term Loan B5 933,842.26 3.647 2.50 2,334,605.65
RPI Finance Trust Term Loan B6 1,034,368.00 3.153 2.00 0.00 2,068,736.00
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 4.280 3.25 1.00 7,921,875.00
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 4.539 3.50 1.00 10,185,392.98
Revlon Consumer Products Corporation Initial Term Loan B 17,500.00 4.482 3.50 0.75 61,250.00
Revlon Consumer Products Corporation Initial Term Loan B 222,222.22 4.482 3.50 0.75 777,777.77
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Revlon Consumer Products Corporation Initial Term Loan B 755,277.77 4.482 3.50 0.75 2,643,472.20
Rexnord LLC Term Loan B (12/16) 717,948.72 3.903 2.75 1.00 1,974,358.98
Rexnord LLC Term Loan B (12/16) 769,230.77 3.793 2.75 1.00 2,115,384.62
Rexnord LLC Term Loan B (12/16) 156,265.71 3.750 2.75 1.00 429,730.70
Reynolds Group Holdings Inc. Term Loan (01/17) 921,329.17 3.982 3.00 0.00 2,763,987.51
Reynolds Group Holdings Inc. Term Loan (01/17) 562,478.01 3.982 3.00 0.00 1,687,434.03
Reynolds Group Holdings Inc. Term Loan (01/17) 2,496,217.83 3.982 3.00 0.00 7,488,653.49
Rocket Software, Inc. Term Loan 1,990,000.00 5.397 4.25 1.00 8,457,500.00
Rovi Solutions Corporation Term Loan B 1,945,000.00 3.490 2.50 0.75 4,862,500.00
Rue 21, Inc. Term Loan 1,935,000.00 5.772 4.63 1.00 8,949,375.00
SBA Senior Finance II LLC Term Loan 2,917,500.00 3.240 2.25 0.00 6,564,375.00
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 3.131 2.25 0.75 1,565,460.72
SFR Group S.A. Term Loan B10 (Numericable) 1,496,250.00 4.289 3.25 0.75 4,862,812.50
SIG Combibloc PurchaseCo S.a r.l. Term Loan 861,582.56 4.000 3.00 1.00 2,584,747.68
SIG Combibloc PurchaseCo S.a r.l. Term Loan 97,035.65 4.000 3.00 1.00 291,106.95
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 3.732 2.75 0.00 3,319,426.33
Scientific Games International, Inc. Term Loan B3 16,308.55 4.943 4.00 0.75 65,234.20
Scientific Games International, Inc. Term Loan B3 2,096,463.77 4.846 4.00 0.75 8,385,855.08
Scientific Games International, Inc. Term Loan B3 570,799.15 4.846 4.00 0.75 2,283,196.60
SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 3.397 2.25 0.75 3,629,107.76
Seahawk Holding Limited Term Loan B 51,741.73 7.000 6.00 1.00 310,450.38
Seahawk Holding Limited Term Loan B 83,834.60 7.000 6.00 1.00 503,007.60
Seahawk Holding Limited Term Loan B 148,673.61 7.000 6.00 1.00 892,041.66
Seahawk Holding Limited Term Loan B 183,918.80 7.000 6.00 1.00 1,103,512.80
Seahawk Holding Limited Term Loan B 20,294.33 7.000 6.00 1.00 121,765.98
Sedgwick Claims Management Services, Inc. First Lien Term Loan 2,910,000.00 3.750 2.75 1.00 8,002,500.00
Select Medical Corporation Term Loan B 2,500,000.00 4.500 3.50 1.00 8,750,000.00
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 3.897 2.75 0.75 5,307,017.59
Serta Simmons Holdings, LLC Initial Term Loan 107,724.36 4.538 3.50 1.00 377,035.26
Serta Simmons Holdings, LLC Initial Term Loan 391,025.64 4.538 3.50 1.00 1,368,589.74
Seventy Seven Operating LLC Term Loan B 104,498.96 3.982 3.00 0.75 313,496.88
Signode Industrial Group Holdings US Inc Term Loan 416,666.67 3.897 2.75 1.00 1,145,833.34
Signode Industrial Group Holdings US Inc Term Loan 133,333.33 3.750 2.75 1.00 366,666.66
Signode Industrial Group Holdings US Inc Term Loan 412,500.00 3.750 2.75 1.00 1,134,375.00
Sinclair Television Group, Inc. Term Loan B2 982,537.50 3.240 2.25 2,210,709.38
Solenis International LP Term Loan (1st Lien) 658,711.11 4.304 3.25 1.00 2,140,811.11
Solenis International LP Term Loan (1st Lien) 305,158.73 4.304 3.25 1.00 991,765.87
Solenis International LP Term Loan (1st Lien) 2,500.00 4.274 3.25 1.00 8,125.00
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Solera LLC Term Loan B 1,980,000.00 4.250 3.25 1.00 6,435,000.00
Sophia, L.P. Term Loan B 967,965.55 4.397 3.25 1.00 3,145,888.04
Sprint Communications, Inc. Term Loan 1,500,000.00 3.500 2.50 0.75 3,750,000.00
Steinway Musical Instruments, Inc. Term Loan 961,492.53 4.789 3.75 1.00 3,605,596.99
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 4.750 3.75 1.00 5,498,482.50
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 4.397 3.25 1.00 3,209,375.00
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 3.732 2.75 0.75 2,708,750.00
TIBCO Software Inc Term Loan 1,470,000.00 5.500 4.50 1.00 6,615,000.00
TMS International Corp. Term Loan 952,194.12 4.557 3.50 1.00 3,332,679.42
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 4.000 3.00 1.00 7,743,289.83
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 2.750 2.75 0.00 2,750,000.00
Tecomet Inc. Term Loan 1,466,250.00 5.750 4.75 1.00 6,964,687.50
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 6.000 5.00 1.00 10,694,775.00
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 5.250 4.23 1.50 3,288,279.52
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 5.250 4.23 1.50 2,662,589.52
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 9.804 8.75 1.00 12,112,048.81
Trans Union LLC Term Loan B-2 493,646.26 3.482 2.50 0.00 1,234,115.65
Transdigm, Inc. Term Loan E 885,986.39 3.982 3.00 0.75 2,657,959.17
Transdigm, Inc. Term Loan E 438,311.69 4.147 3.00 0.75 1,314,935.07
Transdigm, Inc. Term Loan F 2,487,468.68 3.982 3.00 0.75 7,462,406.04
Tribune Media Company Term Loan B 175,853.61 3.982 3.00 0.75 527,560.83
Tribune Media Company Term Loan C (01/17) 2,197,285.17 3.982 3.00 0.75 6,591,855.51
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 5.397 4.25 1.00 4,196,875.00
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 5.500 4.50 1.00 10,475,165.61
Uber Technologies Inc Term Loan 2,985,000.00 5.000 4.00 1.00 11,940,000.00
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 2.250 2.25 0.00 2,250,000.00
Univision Communications Inc. Term Loan 3,451,107.57 3.750 2.75 1.00 9,490,545.82
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 5.740 4.75 0.75 10,402,297.56
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 5.420 4.00 1.00 5,828,735.60
Verint Systems Inc Term Loan B 260,046.56 3.784 2.75 0.75 715,128.04
Verint Systems Inc Term Loan B 270,431.14 3.733 2.75 0.75 743,685.64
Virgin Media Bristol LLC Term Loan I 1,000,000.00 3.662 2.75 0.00 2,750,000.00
Visteon Corporation Term Loan 500,000.00 3.407 2.25 0.00 1,125,000.00
Visteon Corporation Term Loan 666,666.67 3.274 2.25 0.00 1,500,000.01
Vistra Operations Company LLC Exit Term Loan B 406,125.00 3.732 2.75 0.75 1,116,843.75
Vistra Operations Company LLC Exit Term Loan C 92,857.14 3.732 2.75 0.75 255,357.14
Viva Alamo LLC Initial Term Loan 1,940,059.50 5.304 4.25 1.00 8,245,252.88
Vizient Inc. Term Loan B 1,759,705.88 5.000 4.00 1.00 7,038,823.52
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W.R. Grace & Co. Exit Term Loan 1,052,631.58 3.035 2.00 0.75 2,105,263.16
W.R. Grace & Co. Exit Term Loan 666,947.37 2.750 2.00 0.75 1,333,894.74
W3 Co. Initial Term Loan 844,122.83 7.000 6.00 1.00 5,064,736.98
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 6.500 5.50 1.00 9,900,000.00
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 4.539 3.50 1.00 6,753,148.78
Weight Watchers International, Inc. Term Loan B-2 1,196,458.44 4.250 3.25 0.75 3,888,489.93
Weight Watchers International, Inc. Term Loan B-2 733,189.74 4.070 3.25 0.75 2,382,866.65
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 2.650 2.50 0.75 2,097,916.65
Wesco Distribution, Inc. Term Loan B-1 170,062.98 3.982 3.00 0.75 510,188.94
Western Digital Corporation Term Loan B-2 1,191,015.00 3.732 2.75 0.75 3,275,291.25
Western Refining, Inc. Term Loan B 967,500.00 5.250 4.25 1.00 4,111,875.00
Westmoreland Coal Company Term Loan B 760,144.28 7.647 6.50 1.00 4,940,937.82
WideOpenWest Finance, LLC Term Loan 497,500.00 4.554 3.50 1.00 1,741,250.00
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 4.950 4.00 0.75 11,880,300.00
World Kitchen LLC Term Loan 2,802,156.79 5.500 4.48 1.25 12,544,779.58
Ziggo BV Term Loan E 3,450,670.33 3.412 2.50 0.00 8,626,675.83
iStar Financial Inc. Term Loan B 246,256.59 4.750 3.75 1.00 923,462.21
iStar Financial Inc. Term Loan B 249,863.05 4.750 3.75 1.00 936,986.44
inVentiv Health, Inc. Term Loan B 498,750.00 4.804 3.75 1.00 1,870,312.50

394,189,714.63 1,411,371,183.38

Weighted Average Spread (%) 3.58
Threshold (%) 3.40
Test Result Passed
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As of:  4/4/2017
Next Payment: 4/17/2017

Rated Class Rated Scenario Current CDO Monitor
(Init. Rating) Par Balance Default Rate Break Even Test Results

A (AAA) 250,300,000.00 56.99 66.9 Pass
B1 (AA) 34,000,000.00 49.73 62.47 Pass
B2 (AA) 10,000,000.00 49.73 62.47 Pass
C (A) 34,500,000.00 44.06 51.57 Pass
D (BBB) 20,400,000.00 38.85 45.37 Pass
E (BB) 16,900,000.00 32.59 38.59 Pass
F (B) 11,900,000.00 27.19 33.5 Pass
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1011778 B.C. Unlimited Liability Company Term Loan B 2,610,763.80 0.65
21st Century Oncology, Inc. Term Loan B 491,250.00 0.12
AMC Entertainment Inc. Term Loan 2,962,500.00 0.73
ANVC Merger Corp Term Loan 1,396,584.33 0.35
Accudyne Industries, LLC Term Loan 1,802,473.78 0.45
Advanced Disposal Services, Inc. Term Loan B 1,429,980.65 0.35
Air Canada Term Loan 2,000,000.00 0.49
Akorn, Inc. Term Loan B 1,194,168.66 0.30
Albertson's LLC Term Loan B4 (12/16) 1,694,400.43 0.42
Albertson's LLC Term Loan B5 (12/16) 992,518.73 0.25
Alinta Holdings Ltd. Delayed Draw TL 120,704.30 0.03
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88 0.45
Alkermes, Inc. 2021 Term Loan 1,910,000.00 0.47
Alliance Healthcare Services, Inc. Term Loan B 1,907,873.12 0.47
Allnex USA Inc Term Loan B2 283,736.04 0.07
Allnex USA Inc Term Loan B3 213,763.96 0.05
Alpha 3 B.V. Term Loan B1 500,000.00 0.12
Alpha Natural Resources Term Loan 243,382.80 0.06
Alpha Natural Resources, Inc. Term Loan B 1,964,824.00 0.49
Alpha Topco Limited Term Loan B3 3,000,000.00 0.74
Amaya Holdings B.V Second Lien Term Loan 262,500.00 0.06
Amaya Holdings B.V Term Loan B-3 2,856,807.69 0.71
American Airlines, Inc. 2016 Replacement Term Loan 1,960,000.00 0.48
American Airlines, Inc. Term Loan B 2,000,000.00 0.49
American Axle & Manufacturing, Inc. Term Loan B 2,500,000.00 0.62
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00 0.48
Ancestry.com Operations Inc. Term Loan 2,970,000.00 0.73
Applied Systems, Inc. Second Lien Term Loan 989,077.06 0.24
Applied Systems, Inc. Term Loan 1,355,532.43 0.34
AqGen Ascensus, Inc. Term Loan 1,482,167.65 0.37
Aramark Corporation Term Loan B (3/17) 1,500,000.00 0.37
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 500,000.00 0.12
Asurion, LLC Replacement Term Loan B-2 2,825,610.61 0.70
Asurion, LLC Second Lien Term Loan 1,000,000.00 0.25
Asurion, LLC Term Loan B-5 515,137.06 0.13
At Home Holding III Inc Term Loan 552,656.25 0.14
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 3,242,170.58 0.80
Audio Visual Services Corporation Term Loan B 1,940,000.00 0.48
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BBB Industries US Holdings, Inc. Term Loan 1,965,000.00 0.49
BCPE Eagle Buyer LLC Term Loan B (03/17) 500,000.01 0.12
BE Aerospace, Inc. Extended Term Loan B 1,407,272.73 0.35
BMC Software Finance, Inc., US Term Loan 2,798,333.33 0.69
Bass Pro Group, LLC Term Loan 3,150,543.47 0.78
Bass Pro Group, LLC Term Loan B 500,000.00 0.12
Bear Merger Sub Inc. Term Loan 495,000.00 0.12
Berry Plastics Corporation Term Loan L 2,718,333.33 0.67
CBS Radio Inc. Term Loan B (10/16) 903,160.38 0.22
CDW LLC Term Loan 1,930,155.18 0.48
CHS/Community Health Systems, Inc. Term Loan G 829,928.17 0.21
CHS/Community Health Systems, Inc. Term Loan H 1,527,056.65 0.38
CNT Holdings III Corp Term Loan 495,009.37 0.12
CSC Holdings, LLC Term Loan B (09/16) 1,312,500.00 0.32
Caesars Entertainment Operating Company, Inc. Extended Term B6 Loan 892,314.00 0.22
Caesars Entertainment Operating Company, Inc. Term Loan 1,000,000.00 0.25
Caesars Entertainment Operating Company, Inc. Term Loan B5 892,011.40 0.22
Caesars Entertainment Resort Properties, LLC Term Loan B 1,935,000.00 0.48
Calceus Acquisition, Inc. Term Loan 1,938,984.42 0.48
Calpine Corporation Term Loan 992,500.00 0.25
Calpine Corporation Term Loan B-5 1,974,875.35 0.49
Camelot Finance LP Term Loan B 1,492,500.00 0.37
Capital Automotive L.P. First Lien Term Loan 500,000.00 0.12
Capsugel Holdings US, Inc. New Term Loan 489,017.36 0.12
Caraustar Industries Inc. Term Loan B (02/17) 500,000.00 0.12
CareCore National, LLC Term Loan B 1,880,082.03 0.47
Change Healthcare Holdings, Inc. Term Loan 1,500,000.00 0.37
Charter Communications Operating, LLC. Term Loan E-1 2,899,659.13 0.72
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 1,754,444.44 0.43
CityCenter Holdings, LLC Term Loan B 1,460,882.35 0.36
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67 0.36
Coinstar, LLC Term Loan 995,000.00 0.25
Communications Sales & Leasing, Inc. Term Loan (10/16) 2,947,706.04 0.73
Contura Energy, Inc. Term Loan 1,000,000.00 0.25
ConvaTec Inc. Term Loan B (10/16) 3,000,000.00 0.74
Crosby US Acquisition Corp Term Loan 967,500.00 0.24
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00 0.96
DaVita HealthCare Partners Inc Term Loan B 486,250.00 0.12
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Darling International Inc. Term Loan B (US) 3,880,000.00 0.96
Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 0.07
Daseke Companies, Inc. Term Loan 714,285.71 0.18
Dayco Products, LLC Term Loan B 1,895,345.27 0.47
Dealer Tire, LLC Term Loan B (New) 1,955,175.00 0.48
Del Monte Foods,Inc. Term Loan 1,939,999.99 0.48
Dell International L.L.C. First Lien Term Loan 2,992,500.00 0.74
Drumm Corp. Term Loan B 1,764,625.24 0.44
E.W. Scripps Company, The Term Loan Tranche B 2,903,194.10 0.72
Eastman Kodak Company Term Loan (Exit) 534,321.76 0.13
EmployBridge, LLC Exit Term Loan 1,466,250.00 0.36
EnergySolutions LLC Term Loan  B 795,000.00 0.20
Essential Power, LLC Term Loan B 2,687,433.76 0.66
Exgen Renewables I, LLC Term Loan 2,338,284.45 0.58
Expro Holdings UK 3 Limited Term Loan 489,949.76 0.12
Extreme Reach, Inc. Term Loan 2,958,326.14 0.73
FCA US LLC New Term Loan B 2,302,571.43 0.57
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00 0.72
Filtration Group Corporation Term Loan B 1,945,879.15 0.48
First Data Corporation 2021C New Dollar Term Loan 446,918.44 0.11
Fitness International, LLC Term Loan B 835,718.26 0.21
Fly Funding II S.a r.l. Term Loan B 2,512,500.00 0.62
Foresight Energy LLC Term Loan B 500,000.00 0.12
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00 0.37
Fullbeauty Brands Holdings Corp Term Loan 833,512.17 0.21
GFL Environmental Inc. Initial Term Loan 497,500.00 0.12
Gates Global LLC Term Loan 1,936,144.15 0.48
Generac Power Systems, Inc. Term Loan B 1,552,213.87 0.38
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 0.69
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 497,500.00 0.12
Getty Images, Inc. New Term Loan 2,894,206.52 0.72
Global Cash Access, Inc. Term Loan B 925,300.87 0.23
Gray Television, Inc. Term Loan B 498,750.00 0.12
HC Group Holdings III, Inc. (Walgreens) Term Loan B 493,734.35 0.12
Harland Clarke Holdings Corp. Term Loan B6 3,284,701.48 0.81
Herbalife International, Inc. Term Loan B (HLF Financing) 500,000.00 0.12
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74 0.24
Hilton Worldwide Finance LLC Term Loan B2 2,912,426.07 0.72
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IHeartCommunications Inc. Term Loan D 1,094,498.00 0.27
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82 0.72
Ineos US Finance LLC 2022 Term Loan B 1,930,591.43 0.48
Ineos US Finance LLC Term Loan B 997,500.00 0.25
Infor (US), Inc. Term Loan B-6 1,471,283.02 0.36
Intertain Group Limited, The Term Loan B 2,449,582.11 0.61
Jaguar Holding Company II Term Loan 640,779.62 0.16
Jeld-Wen, Inc. Term Loan B-3 757,745.12 0.19
Kate Spade & Company Term Loan 1,960,934.94 0.49
Kinetic Concepts, Inc. 1/17 USD Term Loan 500,000.00 0.12
Kronos Incorporated Initial Term Loan 1,995,000.00 0.49
LTI Holdings, Inc. First Lien Term Loan 982,500.00 0.24
LTS Buyer LLC Term Loan B 2,322,633.42 0.57
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28 0.41
Las Vegas Sands, LLC Term Loan 3,870,300.00 0.96
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 0.77
Level 3 Financing Inc (2/17) Term Loan 1,500,000.00 0.37
Liberty Cablevision of Puerto Rico LLC Term Loan B 1,000,000.00 0.25
Lindblad Expeditions, Inc. Term Loan (1st Lien) 870,214.26 0.22
Lindblad Expeditions, Inc. Term Loan (Cayman) 112,285.74 0.03
Lineage Logistics, LLC Term Loan 3,880,000.00 0.96
Lions Gate Entertainment Corp. Term Loan B (10/16) 1,600,000.00 0.40
Live Nation Entertainment Inc Term Loan B-2 1,930,300.00 0.48
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00 0.73
MPG Holdco I Inc. Term Loan B1 3,448,930.53 0.85
MPH Acquisition Holdings LLC Term Loan B 1,368,155.61 0.34
Magic Newco, LLC Term Loan 964,689.06 0.24
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00 0.48
Michaels Stores, Inc. Term Loan B1 2,920,920.77 0.72
Minerals Technologies Inc. Term Loan B1 (2/17) 1,230,769.25 0.30
Monitronics International, Inc. Term Loan B2 1,480,427.62 0.37
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00 0.12
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32 0.28
Murray Energy Corporation Term Loan B2 2,945,227.73 0.76
NRG Energy, Inc. Term Loan B 6/16 1,488,750.00 0.37
NVA Holdings, Inc. Term Loan B2 987,415.71 0.24
National Veterinary Associates, Inc Second Lien 500,000.00 0.12
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 0.68

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                                   Issue Concentration Page 104 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Issue Concentration

As of:  4/4/2017
Next Payment: 4/17/2017

Issuer Facility Principal
Name Name Balance % of C.P.A.

North American Lifting Holdings Inc. Term Loan 3,871,570.53 0.96
Numericable U.S. LLC Term Loan B7 1,488,750.00 0.37
Omnitracs, LLC Second Lien Term Loan 1,000,000.00 0.25
Omnitracs, LLC Term Loan 2,902,610.20 0.72
Onex Carestream Finance LP Term Loan 890,410.96 0.22
Outfront Media Capital LLC Term Loan B 1,650,000.00 0.41
Penn National Gaming, Inc. Term Loan B 500,000.00 0.12
PetSmart, Inc. Term Loan B-2 986,212.20 0.24
Petco Animal Supplies, Inc. Second Amendment Term Loan B1 990,000.00 0.24
Photonis Technologies SAS Term Loan 1,890,796.69 0.47
Pinnacle Foods Finance LLC Term Loan B (01/17) 1,995,000.00 0.49
Playa Resorts Holding BV Term Loan 1,954,430.39 0.48
PolyOne Corporation Term Loan B-2 493,753.12 0.12
Precyse Acquisition Corp Term Loan 496,250.01 0.12
Prestige Brands, Inc. Term Loan B4 1,452,697.97 0.36
Prime Security Services Borrower, LLC Refi Term Loan B-1 3,965,099.91 0.98
Printpack Holdings, Inc. Term Loan B 1,990,000.00 0.49
Pro Mach Group Inc Term Loan B 1,586,381.17 0.39
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00 0.37
Quality Care Properties, Inc. Term Loan B 2,992,500.00 0.74
RP Crown Parent, LLC Term Loan B 2,493,750.00 0.62
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 0.12
RPI Finance Trust Term Loan B5 933,842.26 0.23
RPI Finance Trust Term Loan B6 1,034,368.00 0.26
RadNet Management, Inc. Term Loan (01/17) 2,437,500.00 0.60
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28 0.72
Revlon Consumer Products Corporation Initial Term Loan B 994,999.99 0.25
Rexnord LLC Term Loan B (12/16) 1,643,445.20 0.41
Reynolds Group Holdings Inc. Term Loan (01/17) 3,980,025.01 0.98
Rocket Software, Inc. Term Loan 1,990,000.00 0.49
Rovi Solutions Corporation Term Loan B 1,945,000.00 0.48
Rue 21, Inc. Term Loan 1,935,000.00 0.48
SBA Senior Finance II LLC Term Loan 2,917,500.00 0.72
SENSATA TECHNOLOGIES BV Term Loan 695,760.32 0.17
SFR Group S.A. Term Loan B10 (Numericable) 1,496,250.00 0.37
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21 0.24
Sabre GLBL Inc. Term Loan B-3 1,207,064.12 0.30
Scientific Games International, Inc. Term Loan B3 2,683,571.47 0.66

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                                   Issue Concentration Page 105 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Issue Concentration

As of:  4/4/2017
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Issuer Facility Principal
Name Name Balance % of C.P.A.

SeaWorld Parks & Entertainment, Inc. Term Loan B5 1,612,936.78 0.40
Seahawk Holding Limited Term Loan B 488,463.07 0.12
Sedgwick Claims Management Services, Inc. First Lien Term Loan 2,910,000.00 0.72
Select Medical Corporation Term Loan B 2,500,000.00 0.62
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58 0.48
Serta Simmons Holdings, LLC Initial Term Loan 498,750.00 0.12
Seventy Seven Operating LLC Term Loan B 104,498.96 0.03
Signode Industrial Group Holdings US Inc Term Loan 962,500.00 0.24
Sinclair Television Group, Inc. Term Loan B2 982,537.50 0.24
Solenis International LP Term Loan (1st Lien) 966,369.84 0.24
Solera LLC Term Loan B 1,980,000.00 0.49
Sophia, L.P. Term Loan B 967,965.55 0.24
Sprint Communications, Inc. Term Loan 1,500,000.00 0.37
Steinway Musical Instruments, Inc. Term Loan 961,492.53 0.24
Surgery Center Holdings, Inc. First Lien Term Loan 1,466,262.00 0.36
Sybil Software LLC / Avast Software B.V. Term Loan B (03/17) 987,500.00 0.24
TI Group Automotive Systems, L.L.C. Initial Term Loan 985,000.00 0.24
TIBCO Software Inc Term Loan 1,470,000.00 0.36
TMS International Corp. Term Loan 952,194.12 0.24
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61 0.64
Tech Finance & CO S.C.A USD Term Loan B (03/17) 1,000,000.00 0.25
Tecomet Inc. Term Loan 1,466,250.00 0.36
Toys R Us Property Co I LLC New Term Loan 2,138,955.00 0.53
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05 0.19
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86 0.16
Toys R Us-Delaware, Inc. Term Loan B4 1,384,234.15 0.34
Trans Union LLC Term Loan B-2 493,646.26 0.12
Transdigm, Inc. Term Loan E 1,324,298.08 0.33
Transdigm, Inc. Term Loan F 2,487,468.68 0.62
Tribune Media Company Term Loan B 175,853.61 0.04
Tribune Media Company Term Loan C (01/17) 2,197,285.17 0.54
U.S. Renal Care, Inc. Initial Term Loan 987,500.00 0.24
USAGM Holdco, LLC Incremental Term Loan 2,327,814.58 0.58
Uber Technologies Inc Term Loan 2,985,000.00 0.74
United Airlines, Inc. Term Loan B (03/17) 1,000,000.00 0.25
Univision Communications Inc. Term Loan 3,451,107.57 0.85
Valeant Pharmaceuticals International, Inc. Term Loan F1 2,189,957.38 0.54
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 0.36
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Name Name Balance % of C.P.A.

Verint Systems Inc Term Loan B 530,477.70 0.13
Virgin Media Bristol LLC Term Loan I 1,000,000.00 0.25
Visteon Corporation Term Loan 1,166,666.67 0.29
Vistra Operations Company LLC Exit Term Loan B 406,125.00 0.10
Vistra Operations Company LLC Exit Term Loan C 92,857.14 0.02
Viva Alamo LLC Initial Term Loan 1,940,059.50 0.48
Vizient Inc. Term Loan B 1,759,705.88 0.44
W.R. Grace & Co. Exit Term Loan 1,719,578.95 0.43
W3 Co. Initial Term Loan 844,122.83 0.21
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 1,800,000.00 0.45
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 0.48
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18 0.48
Wesco Aircraft Hardware Corp. Term Loan B 839,166.66 0.21
Wesco Distribution, Inc. Term Loan B-1 170,062.98 0.04
Western Digital Corporation Term Loan B-2 1,191,015.00 0.29
Western Refining, Inc. Term Loan B 967,500.00 0.24
Westmoreland Coal Company Term Loan B 760,144.28 0.19
WideOpenWest Finance, LLC Term Loan 497,500.00 0.12
Windstream Services LLC Term Loan B6 (09/16) 2,970,075.00 0.73
World Kitchen LLC Term Loan 2,802,156.79 0.69
Ziggo BV Term Loan E 3,450,670.33 0.85
iStar Financial Inc. Term Loan B 496,119.64 0.12
inVentiv Health, Inc. Term Loan B 498,750.00 0.12

397,938,864.03
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As of:  4/4/2017
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Principal
Obligor Name Balance % of C.P.A.

Lonestar Intermediate Super Holdings, LLC 4,340,747.67 1.08
Reynolds Group Holdings Limited 3,980,025.01 0.99
Apollo Security Services Borrower, LLC 3,965,099.91 0.99
American Airlines, Inc. 3,960,000.00 0.99
Omnitracs, LLC 3,902,610.20 0.97
DPX Holdings B.V. 3,890,000.00 0.97
Lineage Logistics, LLC 3,880,000.00 0.97
Darling International Inc. 3,880,000.00 0.97
North American Lifting Holdings Inc. 3,871,570.53 0.97
Las Vegas Sands Corp. 3,870,300.00 0.97
Transdigm, Inc. 3,811,766.76 0.95
Bass Pro Group, LLC 3,650,543.47 0.91
Univision Communications Inc. 3,451,107.57 0.86
Ziggo BV 3,450,670.33 0.86
MPG Holdco I Inc. 3,448,930.53 0.86
Harland Clarke Holdings Corp. 3,284,701.48 0.82
Acquistions Cogeco Cable II L.P. 3,242,170.58 0.81
AMAYA GAMING GROUP INC. 3,119,307.69 0.78
Laureate Education, Inc. 3,094,418.25 0.77
ConvaTec Healthcare B S.a.r.l. 3,000,000.00 0.75
Delta 2 Lux SARL 3,000,000.00 0.75
Dell Technologies Inc. 2,992,500.00 0.75
Quality Care Properties, Inc. 2,992,500.00 0.75
Uber Technologies Inc 2,985,000.00 0.75
Windstream Holdings, Inc 2,970,075.00 0.74
Ancestry.com Inc. 2,970,000.00 0.74
MGM Growth Properties Operating Partnership LP 2,970,000.00 0.74
Calpine Corporation 2,967,375.35 0.74
AMC Entertainment Inc. 2,962,500.00 0.74
Extreme Reach, Inc. 2,958,326.14 0.74
Communications Sales & Leasing, Inc. 2,947,706.04 0.74
Murray Energy Corporation 2,945,227.73 0.74
Ineos Group Holdings SA 2,928,091.43 0.73
Michaels Companies Inc 2,920,920.77 0.73
Federal-Mogul Holdings Corporation 2,917,500.00 0.73
SBA Communications Corp 2,917,500.00 0.73
IMG Worldwide Holdings, LLC 2,917,269.82 0.73
Hilton Worldwide Holdings Inc. 2,912,426.07 0.73
Redtop Midco Limited 2,910,112.28 0.73
Sedgwick Claims Management Services, Inc. 2,910,000.00 0.73
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Obligor Name Balance % of C.P.A.

E.W. Scripps Company, The 2,903,194.10 0.73
Charter Communications Inc. 2,899,659.13 0.72
Getty Images, Inc. 2,894,206.52 0.72
WKI Holding Company, Inc. 2,802,156.79 0.70
BMC U.S. Co 2,798,333.33 0.70
GNC Parent Corp 2,796,097.90 0.70
Toys R Us-Delaware, Inc. 2,792,114.06 0.70
Neiman Marcus Group LTD LLC 2,739,213.83 0.68
Berry Plastics Group, Inc. 2,718,333.33 0.68
Essential Power, LLC 2,687,433.76 0.67
Albertson's Holdings LLC 2,686,919.16 0.67
Scientific Games Corporation 2,683,571.47 0.67
1011778 B.C. Unlimited Liability Company 2,610,763.80 0.65
TROPICANA ENTERTAINMENT INC. 2,581,096.61 0.64
Fly Funding II S.a r.l. 2,512,500.00 0.63
American Axle & Manufacturing Holdings, Inc. 2,500,000.00 0.62
Select Medical Holdings Corp 2,500,000.00 0.62
RP Crown Parent, LLC 2,493,750.00 0.62
Intertain Group Limited, The 2,449,582.11 0.61
RadNet Management, Inc. 2,437,500.00 0.61
Royalty Pharma Finance Trust 2,433,841.91 0.61
Tribune Media Company 2,373,138.78 0.59
CHS/Community Health Systems, Inc. 2,356,984.82 0.59
Applied Systems, Inc. 2,344,609.49 0.59
Exelon Corporation 2,338,284.45 0.58
USAGM Holdco, LLC 2,327,814.58 0.58
LTS Group Holdings LLC 2,322,633.42 0.58
Fiat Chrysler Automobiles, N.V. 2,302,571.43 0.58
Valeant Pharmaceuticals International, Inc. 2,189,957.38 0.55
Toys R Us Property Co I LLC 2,138,955.00 0.53
Air Canada 2,000,000.00 0.50
Kronos Incorporated 1,995,000.00 0.50
Pinnacle Foods Finance LLC 1,995,000.00 0.50
Printpack Holdings, Inc. 1,990,000.00 0.50
Rocket Software, Inc. 1,990,000.00 0.50
Solera LLC 1,980,000.00 0.49
BBB Industries US Holdings, Inc. 1,965,000.00 0.49
Kate Spade & Company 1,960,934.94 0.49
Dealer Tire, LLC 1,955,175.00 0.49
Playa Hotels & Resorts B.V. 1,954,430.39 0.49
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Obligor Name Balance % of C.P.A.

MediArena Acquisition B.V. 1,950,000.00 0.49
Filtration Group Corporation 1,945,879.15 0.49
TIVO INC 1,945,000.00 0.49
Viva Alamo LLC 1,940,059.50 0.48
AVSC Holding Corp 1,940,000.00 0.48
Del Monte Foods,Inc. 1,939,999.99 0.48
Calceus Acquisition, Inc. 1,938,984.42 0.48
Alinta Holdings Ltd. 1,936,456.18 0.48
Gates Global LLC 1,936,144.15 0.48
Caesars Entertainment Resort Properties, LLC 1,935,000.00 0.48
Rue 21, Inc. 1,935,000.00 0.48
Ameriforge Group, Inc. 1,930,300.00 0.48
Live Nation Entertainment Inc 1,930,300.00 0.48
CDW LLC 1,930,155.18 0.48
Seminole Hard Rock Entertainment, Inc. 1,929,824.58 0.48
Weight Watchers International, Inc. 1,929,648.18 0.48
WP CPP Holdings, LLC 1,929,471.08 0.48
Alkermes PLC 1,910,000.00 0.48
Alliance Healthcare Services, Inc. 1,907,873.12 0.48
Mark IV Industries Inc. 1,895,345.27 0.47
Photonis Technologies SAS 1,890,796.69 0.47
CareCore National, LLC 1,880,082.03 0.47
Accudyne Industries, LLC 1,802,473.78 0.45
WD Wolverine Holdings, LLC 1,800,000.00 0.45
Drumm Corp. 1,764,625.24 0.44
Vizient Inc. 1,759,705.88 0.44
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) 1,754,444.44 0.44
W.R. Grace & Co. 1,719,578.95 0.43
Outfront Media Capital LLC 1,650,000.00 0.41
RBS Global, Inc. 1,643,445.20 0.41
La Quinta Intermediate Holdings L.L.C. 1,638,830.28 0.41
SeaWorld Parks & Entertainment, Inc. 1,612,936.78 0.40
Lions Gate Entertainment Corp. 1,600,000.00 0.40
Pro Mach Group Inc 1,586,381.17 0.40
Generac Power Systems, Inc. 1,552,213.87 0.39
Level 3 Communications, Inc. 1,500,000.00 0.37
Change Healthcare Holdings, Inc. 1,500,000.00 0.37
Aramark Holdings Corporation 1,500,000.00 0.37
Sprint Communications, Inc. 1,500,000.00 0.37
SFR Group S.A. 1,496,250.00 0.37
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Obligor Name Balance % of C.P.A.

Four Seasons Holdings Inc. 1,496,250.00 0.37
Camelot Finance LP 1,492,500.00 0.37
Altice Luxembourg SA 1,488,750.00 0.37
NRG Energy, Inc. 1,488,750.00 0.37
Prospect Medical Holdings Inc. 1,488,750.00 0.37
NVA Holdings, Inc. 1,487,415.71 0.37
AqGen Ascensus, Inc. 1,482,167.65 0.37
Monitronics International, Inc. 1,480,427.62 0.37
GGC Software Holdings, Inc 1,471,283.02 0.37
TIBCO Software Inc 1,470,000.00 0.37
SP Holdco I Inc. 1,466,262.00 0.37
Tecomet Inc. 1,466,250.00 0.37
EmployBridge, LLC 1,466,250.00 0.37
CityCenter Holdings, LLC 1,460,882.35 0.36
Velocity Pooling Vehicle LLC 1,457,183.90 0.36
Prestige Brands, Inc. 1,452,697.97 0.36
Clubcorp Club Operations, Inc. 1,446,666.67 0.36
Advanced Disposal Services, Inc. 1,429,980.65 0.36
BE Aerospace, Inc. 1,407,272.73 0.35
ANVC Merger Corp 1,396,584.33 0.35
MPH Acquisition Holdings LLC 1,368,155.61 0.34
Cablevision Systems Corporation 1,312,500.00 0.33
Minerals Technologies Inc. 1,230,769.25 0.31
Sabre Holdings Corporation 1,207,064.12 0.30
Akorn, Inc. 1,194,168.66 0.30
Western Digital Corporation 1,191,015.00 0.30
Visteon Corporation 1,166,666.67 0.29
Multi Packaging Solutions, Inc. 1,136,046.32 0.28
IHeartCommunications Inc. 1,094,498.00 0.27
Liberty Cablevision of Puerto Rico LLC 1,000,000.00 0.25
Caesars Entertainment Operating Company, Inc. 1,000,000.00 0.25
Contura Energy, Inc. 1,000,000.00 0.25
Daseke Companies, Inc. 1,000,000.00 0.25
Virgin Media Inc. 1,000,000.00 0.25
United Continental Holdings, Inc 1,000,000.00 0.25
Tech Finance & CO S.C.A 1,000,000.00 0.25
Coinstar, LLC 995,000.00 0.25
Revlon Consumer Products Corporation 994,999.99 0.25
Petco Holdings Inc 990,000.00 0.25
U.S. Renal Care, Inc. 987,500.00 0.25
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Obligor Name Balance % of C.P.A.

Avast Holding B.V. 987,500.00 0.25
Varsity Brands Holding Co Inc 987,373.74 0.25
Argos Merger Sub Inc (PetSmart, Inc.) 986,212.20 0.25
TI Fluid Systems Limited 985,000.00 0.25
Sinclair Broadcast Group Inc 982,537.50 0.25
Lindblad Expeditions, Inc. 982,500.00 0.25
LTI Holdings, Inc. 982,500.00 0.25
Sophia, L.P. 967,965.55 0.24
Western Refining, Inc. 967,500.00 0.24
Crosby US Acquisition Corp 967,500.00 0.24
Solenis International LP 966,369.84 0.24
Magic Newco, LLC 964,689.06 0.24
Signode Industrial Group Holdings US Inc 962,500.00 0.24
Steinway Musical Instruments, Inc. 961,492.53 0.24
SIG Combibloc PurchaseCo S.a r.l. 958,618.21 0.24
TMS International Corp. 952,194.12 0.24
Global Cash Access, Inc. 925,300.87 0.23
CBS Radio Inc. 903,160.38 0.23
CareStream Health, Inc. 890,410.96 0.22
W3 Co. 844,122.83 0.21
Wesco Aircraft Holdings Inc 839,166.66 0.21
Fitness International, LLC 835,718.26 0.21
Fullbeauty Brands Holdings Corp 833,512.17 0.21
EnergySolutions LLC 795,000.00 0.20
Westmoreland Coal Company 760,144.28 0.19
Jeld-Wen, Inc. 757,745.12 0.19
SENSATA TECHNOLOGIES BV 695,760.32 0.17
Jaguar Holding Co I 640,779.62 0.16
At Home Group Inc. 552,656.25 0.14
Eastman Kodak Company 534,321.76 0.13
Verint Systems Inc 530,477.70 0.13
BCPE Eagle Buyer LLC 500,000.01 0.12
Arctic Glacier Holdings Inc 500,000.00 0.12
Alpha 3 B.V. 500,000.00 0.12
Caraustar Industries Inc. 500,000.00 0.12
Chiron Merger Sub, Inc. 500,000.00 0.12
Capital Automotive L.P. 500,000.00 0.12
Foresight Energy LLC 500,000.00 0.12
Herbalife Ltd 500,000.00 0.12
Penn National Gaming, Inc. 500,000.00 0.12
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Obligor Name Balance % of C.P.A.

Vistra Operations Company LLC 498,982.14 0.12
Serta Simmons Holdings, LLC 498,750.00 0.12
inVentiv Health, Inc. 498,750.00 0.12
Gray Television, Inc. 498,750.00 0.12
Genoa, a QoL Healthcare Company, LLC 497,500.00 0.12
GFL Environmental Inc. 497,500.00 0.12
Allnex (Luxembourg) & CY S.C.A. 497,500.00 0.12
WideOpenWest Finance, LLC 497,500.00 0.12
Precyse Acquisition Corp 496,250.01 0.12
iStar Financial Inc. 496,119.64 0.12
CNT Holdings III Corp 495,009.37 0.12
Bear Merger Sub Inc. 495,000.00 0.12
PolyOne Corporation 493,753.12 0.12
HC Group Holdings III, Inc. (Walgreens) 493,734.35 0.12
TransUnion Holding Co Inc 493,646.26 0.12
21st Century Oncology, Inc. 491,250.00 0.12
Expro Holdings UK 3 Limited 489,949.76 0.12
Capsugel Holdings US, Inc. 489,017.36 0.12
Mueller Water Products, Inc. 488,775.00 0.12
Seahawk Holding Limited 488,463.07 0.12
DaVita Inc. 486,250.00 0.12
First Data Corporation 446,918.44 0.11
Alpha Natural Resources 243,382.80 0.06
WESCO International, Inc. 170,062.98 0.04
Seventy Seven Energy, Inc 104,498.96 0.03

Collateral Principal Amount (C.P.A.) 400,420,343.53
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Industry Name % of C.P.A. Issuer Name Balance

Aerospace & Defense 2.92 Accudyne Industries, LLC 1,802,473.78

BE Aerospace, Inc. 1,407,272.73

Photonis Technologies SAS 1,890,796.69

Transdigm, Inc. 3,811,766.76

WP CPP Holdings, LLC 1,929,471.08

Wesco Aircraft Hardware Corp. 839,166.66

Aerospace & Defense

11,680,947.70

Air transport 1.74 Air Canada 2,000,000.00

American Airlines, Inc. 3,960,000.00

United Airlines, Inc. 1,000,000.00

Air transport

6,960,000.00

Automotive 4.78 American Axle & Manufacturing, Inc. 2,500,000.00

BBB Industries US Holdings, Inc. 1,965,000.00

Dayco Products, LLC 1,895,345.27

Dealer Tire, LLC 1,955,175.00

FCA US LLC 2,302,571.43

Federal-Mogul Holdings Corporation 2,917,500.00

Solera LLC 1,980,000.00

TI Group Automotive Systems, L.L.C. 985,000.00

Velocity Pooling Vehicle LLC 1,457,183.90

Visteon Corporation 1,166,666.67
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Industry Name % of C.P.A. Issuer Name Balance

Automotive

19,124,442.27

Business equipment & services 9.68 AqGen Ascensus, Inc. 1,482,167.65

Audio Visual Services Corporation 1,940,000.00

BMC Software Finance, Inc., 2,798,333.33

Camelot Finance LP 1,492,500.00

Change Healthcare Holdings, Inc. 1,500,000.00

Coinstar, LLC 995,000.00

ConvaTec Inc. 3,000,000.00

EmployBridge, LLC 1,466,250.00

Getty Images, Inc. 2,894,206.52

Infor (US), Inc. 1,471,283.02

Kronos Incorporated 1,995,000.00

Monitronics International, Inc. 1,480,427.62

Precyse Acquisition Corp 496,250.01

Prime Security Services Borrower, LLC 3,965,099.91

Redtop Acquisitions Limited 2,910,112.28

Seahawk Holding Limited 488,463.07

Sophia, L.P. 967,965.55

Sybil Software LLC / Avast Software B.V. 987,500.00

TIBCO Software Inc 1,470,000.00

USAGM Holdco, LLC 2,327,814.58

W3 Co. 844,122.83

WD Wolverine Holdings, LLC 1,800,000.00

Business equipment & services

38,772,496.37
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Industry Name % of C.P.A. Issuer Name Balance

Cable & satellite television 3.28 CSC Holdings, LLC 1,312,500.00

Charter Communications Operating, LLC. 2,899,659.13

Liberty Cablevision of Puerto Rico LLC 1,000,000.00

Univision Communications Inc. 3,451,107.57

Virgin Media Bristol LLC 1,000,000.00

Ziggo BV 3,450,670.33

Cable & satellite television

13,113,937.03

Chemicals & plastics 1.65 Allnex USA Inc 497,500.00

Ineos US Finance LLC 2,928,091.43

PolyOne Corporation 493,753.12

Solenis International LP 966,369.84

W.R. Grace & Co. 1,719,578.95

Chemicals & plastics

6,605,293.34

Conglomerate 1.40 Laureate Education, Inc. 3,094,418.25

RP Crown Parent, LLC 2,493,750.00

Conglomerate

5,588,168.25

Containers & glass products 4.01 Berry Plastics Corporation 2,718,333.33

Lineage Logistics, LLC 3,880,000.00

Printpack Holdings, Inc. 1,990,000.00

Pro Mach Group Inc 1,586,381.17
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Industry Name % of C.P.A. Issuer Name Balance

Containers & glass products 4.01 Reynolds Group Holdings Inc. 3,980,025.01

SIG Combibloc PurchaseCo S.a r.l. 958,618.21

Signode Industrial Group Holdings US Inc 962,500.00

Containers & glass products

16,075,857.72

Cosmetics/toiletries 0.61 Prestige Brands, Inc. 1,452,697.97

Revlon Consumer Products Corporation 994,999.99

Cosmetics/toiletries

2,447,697.96

Diversified Insurance 1.67 Applied Systems, Inc. 2,344,609.49

Asurion, LLC 4,340,747.67

Diversified Insurance

6,685,357.16

Drugs 1.55 Alkermes, Inc. 1,910,000.00

Capsugel Holdings US, Inc. 489,017.36

Genoa, a QoL Healthcare Company, LLC 497,500.00

Jaguar Holding Company II 640,779.62

Valeant Pharmaceuticals International, Inc. 2,189,957.38

inVentiv Health, Inc. 498,750.00

Drugs

6,226,004.36
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Ecological services & equipment 2.02 Advanced Disposal Services, Inc. 1,429,980.65

Darling International Inc. 3,880,000.00

EnergySolutions LLC 795,000.00

GFL Environmental Inc. 497,500.00

NVA Holdings, Inc. 987,415.71

National Veterinary Associates, Inc 500,000.00

Ecological services & equipment

8,089,896.36

Electronics/electrical 4.73 ANVC Merger Corp 1,396,584.33

Alpha 3 B.V. 500,000.00

Dell International L.L.C. 2,992,500.00

Eastman Kodak Company 534,321.76

Extreme Reach, Inc. 2,958,326.14

LTI Holdings, Inc. 982,500.00

Magic Newco, LLC 964,689.06

Omnitracs, LLC 3,902,610.20

Rocket Software, Inc. 1,990,000.00

Tech Finance & CO S.C.A 1,000,000.00

Verint Systems Inc 530,477.70

Western Digital Corporation 1,191,015.00

Electronics/electrical

18,943,024.19

Equipment leasing 0.75 Capital Automotive L.P. 500,000.00
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Equipment leasing 0.75 Fly Funding II S.a r.l. 2,512,500.00

Equipment leasing

3,012,500.00

Financial Intermediaries 2.44 First Data Corporation 446,918.44

Quality Care Properties, Inc. 2,992,500.00

RPI Finance Trust 2,433,841.91

Sedgwick Claims Management Services, Inc. 2,910,000.00

Trans Union LLC 493,646.26

iStar Financial Inc. 496,119.64

Financial Intermediaries

9,773,026.25

Food products 2.37 1011778 B.C. Unlimited Liability Company 2,610,763.80

Arctic Glacier U.S.A., Inc. 500,000.00

Del Monte Foods,Inc. 1,939,999.99

Herbalife International, Inc. 500,000.00

Pinnacle Foods Finance LLC 1,995,000.00

Weight Watchers International, Inc. 1,929,648.18

Food products

9,475,411.97

Food service 0.37 Aramark Corporation 1,500,000.00
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Food service

1,500,000.00

Food/drug retailers 0.67 Albertson's LLC 2,686,919.16

Food/drug retailers

2,686,919.16

Forest products 0.41 Caraustar Industries Inc. 500,000.00

Multi Packaging Solutions, Inc. 1,136,046.32

Forest products

1,636,046.32

Health care 7.23 21st Century Oncology, Inc. 491,250.00

Akorn, Inc. 1,194,168.66

Alliance Healthcare Services, Inc. 1,907,873.12

BCPE Eagle Buyer LLC 500,000.01

CHS/Community Health Systems, Inc. 2,356,984.82

CareCore National, LLC 1,880,082.03

DPX Holdings B.V. 3,890,000.00

DaVita HealthCare Partners Inc 486,250.00

Drumm Corp. 1,764,625.24

HC Group Holdings III, Inc. (Walgreens) 493,734.35

Kinetic Concepts, Inc. 500,000.00

MPH Acquisition Holdings LLC 1,368,155.61

Prospect Medical Holdings Inc. 1,488,750.00

RadNet Management, Inc. 2,437,500.00

Select Medical Corporation 2,500,000.00
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Health care 7.23 Surgery Center Holdings, Inc. 1,466,262.00

Tecomet Inc. 1,466,250.00

U.S. Renal Care, Inc. 987,500.00

Vizient Inc. 1,759,705.88

Health care

28,939,091.72

Home furnishings 1.06 Serta Simmons Holdings, LLC 498,750.00

Steinway Musical Instruments, Inc. 961,492.53

World Kitchen LLC 2,802,156.79

Home furnishings

4,262,399.32

Industrial equipment 4.68 Ameriforge Group, Inc. 1,930,300.00

Crosby US Acquisition Corp 967,500.00

Filtration Group Corporation 1,945,879.15

Gates Global LLC 1,936,144.15

Jeld-Wen, Inc. 757,745.12

MPG Holdco I Inc. 3,448,930.53

Mueller Water Products, Inc. 488,775.00

North American Lifting Holdings Inc. 3,871,570.53

Onex Carestream Finance LP 890,410.96

Rexnord LLC 1,643,445.20

SENSATA TECHNOLOGIES BV 695,760.32

Wesco Distribution, Inc. 170,062.98
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Industrial equipment

18,746,523.94

Leisure goods/activities/movies 6.06 AMC Entertainment Inc. 2,962,500.00

Alpha Topco Limited 3,000,000.00

Amaya Holdings B.V 3,119,307.69

Ancestry.com Operations Inc. 2,970,000.00

Fitness International, LLC 835,718.26

Intertain Group Limited, The 2,449,582.11

Lindblad Expeditions, Inc. 982,500.00

Live Nation Entertainment Inc 1,930,300.00

Penn National Gaming, Inc. 500,000.00

Sabre GLBL Inc. 1,207,064.12

Scientific Games International, Inc. 2,683,571.47

SeaWorld Parks & Entertainment, Inc. 1,612,936.78

Leisure goods/activities/movies

24,253,480.43

Lodging & casinos 6.52 Caesars Entertainment Operating Company, Inc. 1,000,000.00

Caesars Entertainment Resort Properties, LLC 1,935,000.00

CityCenter Holdings, LLC 1,460,882.35

Clubcorp Club Operations, Inc. 1,446,666.67

Four Seasons Hotels Limited 1,496,250.00

Global Cash Access, Inc. 925,300.87

Hilton Worldwide Finance LLC 2,912,426.07

La Quinta Intermediate Holdings L.L.C. 1,638,830.28

Las Vegas Sands, LLC 3,870,300.00
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

MGM Growth Properties Operating Partnership 2,970,000.00

LP

Playa Resorts Holding BV 1,954,430.39

Seminole Hard Rock Entertainment, Inc. 1,929,824.58

TROPICANA ENTERTAINMENT INC. 2,581,096.61

Lodging & casinos

26,121,007.82

Nonferrous metals/minerals 1.67 Alpha Natural Resources 243,382.80

Contura Energy, Inc. 1,000,000.00

Foresight Energy LLC 500,000.00

Minerals Technologies Inc. 1,230,769.25

Murray Energy Corporation 2,945,227.73

Westmoreland Coal Company 760,144.28

Nonferrous metals/minerals

6,679,524.06

Oil & gas 0.39 Expro Holdings UK 3 Limited 489,949.76

Seventy Seven Operating LLC 104,498.96

Western Refining, Inc. 967,500.00

Oil & gas

1,561,948.72

Publishing 2.55 E.W. Scripps Company, The 2,903,194.10
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Harland Clarke Holdings Corp. 3,284,701.48

Outfront Media Capital LLC 1,650,000.00

Tribune Media Company 2,373,138.78

Publishing

10,211,034.36

Radio & Television 2.48 CBS Radio Inc. 903,160.38

Gray Television, Inc. 498,750.00

IHeartCommunications Inc. 1,094,498.00

IMG Worldwide Holdings, LLC 2,917,269.82

Lions Gate Entertainment Corp. 1,600,000.00

MediArena Acquisition B.V. 1,950,000.00

Sinclair Television Group, Inc. 982,537.50

Radio & Television

9,946,215.70

Retailers (except food & drug) 7.53 At Home Holding III Inc 552,656.25

Bass Pro Group, LLC 3,650,543.47

Bear Merger Sub Inc. 495,000.00

CDW LLC 1,930,155.18

CNT Holdings III Corp 495,009.37

Calceus Acquisition, Inc. 1,938,984.42

Fullbeauty Brands Holdings Corp 833,512.17

General Nutrition Centers, Inc. 2,796,097.90

Hercules Achievement Holdings, Inc. 987,373.74
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Kate Spade & Company 1,960,934.94

Michaels Stores, Inc. 2,920,920.77

Neiman Marcus Group LTD LLC 2,739,213.83

PetSmart, Inc. 986,212.20

Petco Animal Supplies, Inc. 990,000.00

Rue 21, Inc. 1,935,000.00

Toys R Us Property Co I LLC 2,138,955.00

Toys R Us-Delaware, Inc. 2,792,114.06

Retailers (except food & drug)

30,142,683.30

Steel 0.24 TMS International Corp. 952,194.12

Steel

952,194.12

Surface transport 1.00 Daseke Companies, Inc. 1,000,000.00

Uber Technologies Inc 2,985,000.00

Surface transport

3,985,000.00

Telecommunications 6.14 Atlantic Broadband (Penn) Holdings, Inc. 3,242,170.58

Cincinnati Bell Inc. (f/k/a Broadwing Inc.) 1,754,444.44

Communications Sales & Leasing, Inc. 2,947,706.04

LTS Buyer LLC 2,322,633.42
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Blue Mountain CLO 2013-4
S&P Industry Concentration

As of : 4/4/2017

Next Payment: 4/17/2017

Principal

Industry Name % of C.P.A. Issuer Name Balance

Level 3 Financing Inc 1,500,000.00

Numericable U.S. LLC 1,488,750.00

Rovi Solutions Corporation 1,945,000.00

SBA Senior Finance II LLC 2,917,500.00

SFR Group S.A. 1,496,250.00

Sprint Communications, Inc. 1,500,000.00

WideOpenWest Finance, LLC 497,500.00

Windstream Services LLC 2,970,075.00

Telecommunications

24,582,029.48

Utilities 3.85 Alinta Holdings Ltd. 1,936,456.18

Calpine Corporation 2,967,375.35

Essential Power, LLC 2,687,433.76

Exgen Renewables I, LLC 2,338,284.45

Generac Power Systems, Inc. 1,552,213.87

NRG Energy, Inc. 1,488,750.00

Vistra Operations Company LLC 498,982.14

Viva Alamo LLC 1,940,059.50

Utilities

15,409,555.25

Collateral Principal Amount (C.P.A.) 400,420,343.53
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Blue Mountain CLO 2013-4
Cov-Lite Loans
As of:  4/4/2017

Next Payment: 4/17/2017

Issuer Facility Principal
Name Name Balance

Accudyne Industries, LLC Term Loan 1,802,473.78
Akorn, Inc. Term Loan B 1,194,168.66
Alinta Holdings Ltd. Delayed Draw TL 120,704.30
Alinta Holdings Ltd. Term Loan (Alinta) 1,815,751.88
Alkermes, Inc. 2021 Term Loan 1,910,000.00
Allnex USA Inc Term Loan B2 283,736.04
Allnex USA Inc Term Loan B3 213,763.96
Ameriforge Group, Inc. First Lien Term Loan 1,930,300.00
Audio Visual Services Corporation Term Loan B 1,940,000.00
BE Aerospace, Inc. Extended Term Loan B 1,407,272.73
Bass Pro Group, LLC Term Loan B 500,000.00
Bear Merger Sub Inc. Term Loan 495,000.00
Calceus Acquisition, Inc. Term Loan 1,938,984.42
CareCore National, LLC Term Loan B 1,880,082.03
CityCenter Holdings, LLC Term Loan B 1,460,882.35
Clubcorp Club Operations, Inc. 12/15 Term Loan B 1,446,666.67
Coinstar, LLC Term Loan 995,000.00
Crosby US Acquisition Corp Term Loan 967,500.00
DPX Holdings B.V. 2015 Incremental Term Loan 3,890,000.00
Darling International Inc. Term Loan B (US) 3,880,000.00
Del Monte Foods,Inc. Term Loan 1,939,999.99
Eastman Kodak Company Term Loan (Exit) 534,321.76
Federal-Mogul Holdings Corporation Term Loan C 2,917,500.00
Four Seasons Hotels Limited First Lien Term Loan 1,496,250.00
Fullbeauty Brands Holdings Corp Term Loan 833,512.17
GFL Environmental Inc. Initial Term Loan 497,500.00
General Nutrition Centers, Inc. Term Loan B 2,796,097.90
Gray Television, Inc. Term Loan B 498,750.00
Hercules Achievement Holdings, Inc. Term Loan B 987,373.74
IMG Worldwide Holdings, LLC Term Loan 2,917,269.82
Kate Spade & Company Term Loan 1,960,934.94
LTS Buyer LLC Term Loan B 2,322,633.42
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 1,638,830.28
Lineage Logistics, LLC Term Loan 3,880,000.00
MGM Growth Properties Operating Partnership LP Term Loan B 2,970,000.00
MediArena Acquisition B.V. Term Loan (1st Lien) 1,950,000.00
Mueller Water Products, Inc. Term Loan (02/17) 488,775.00
Multi Packaging Solutions, Inc. Term Loan A 1,136,046.32
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Blue Mountain CLO 2013-4
Cov-Lite Loans
As of:  4/4/2017

Next Payment: 4/17/2017

Issuer Facility Principal
Name Name Balance

North American Lifting Holdings Inc. Term Loan 3,871,570.53
Outfront Media Capital LLC Term Loan B 1,650,000.00
Photonis Technologies SAS Term Loan 1,890,796.69
Precyse Acquisition Corp Term Loan 496,250.01
Pro Mach Group Inc Term Loan B 1,586,381.17
Prospect Medical Holdings Inc. Term Loan B 1,488,750.00
Redtop Acquisitions Limited First Lien Term Loan 2,910,112.28
Rue 21, Inc. Term Loan 1,935,000.00
SIG Combibloc PurchaseCo S.a r.l. Term Loan 958,618.21
Seahawk Holding Limited Term Loan B 488,463.07
Seminole Hard Rock Entertainment, Inc. Term Loan B 1,929,824.58
Solenis International LP Term Loan (1st Lien) 966,369.84
TMS International Corp. Term Loan 952,194.12
TROPICANA ENTERTAINMENT INC. Term Loan B 2,581,096.61
Tecomet Inc. Term Loan 1,466,250.00
Toys R Us-Delaware, Inc. Term Loan B-3 777,954.05
Toys R Us-Delaware, Inc. Term Loan B2 629,925.86
U.S. Renal Care, Inc. Initial Term Loan 987,500.00
Uber Technologies Inc Term Loan 2,985,000.00
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90
Verint Systems Inc Term Loan B 530,477.70
Viva Alamo LLC Initial Term Loan 1,940,059.50
Weight Watchers International, Inc. Term Loan B-2 1,929,648.18
Wesco Distribution, Inc. Term Loan B-1 170,062.98
Western Refining, Inc. Term Loan B 967,500.00
inVentiv Health, Inc. Term Loan B 498,750.00

99,883,821.44
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Blue Mountain CLO 2013-4
Cov-Lite Loans
As of:  4/4/2017

Next Payment: 4/17/2017

Issuer Facility Principal
Name Name Balance

Total 99,883,821.44
Collateral Principal Amount 400,420,343.53
Test Result Passed
Result Value 24.94%
Maximum Allowed 60.00%
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Blue Mountain CLO 2013-4
Assets Paying Interest Less Frequently Than Quarterly

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Delayed Draws and Revolvers

As of:  4/4/2017
Next Payment: 4/17/2017

Issuer Facility Principal Funded Unfunded
Name Name Balance Balance Balance

Daseke Companies, Inc. Delayed Draw Term Loan 285,714.29 0.00 285,714.29
RPI Finance Trust Delayed Draw Term Loan (03/17) 465,631.65 0.00 465,631.65

751,345.94 0.00 751,345.94
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Blue Mountain CLO 2013-4
First Lien Last Out Loans

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Securities Lending Agreements

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Aggregated Reinvestments

As of:  4/4/2017
Next Payment: 4/17/2017

 No asset records currently meet the summarization criteria.
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Blue Mountain CLO 2013-4
Rating Change Report

As of:  4/4/2017
Next Payment: 4/17/2017

Current Previous Current Previous
Issuer Facility Principal Moody's Moody's Up / S&P S&P Up /
Name Name Balance Rating Rating Down Rating Rating Down

AMC Entertainment Inc. Term Loan 2,962,500.00 B+ B Up
Allnex USA Inc Term Loan B2 283,736.04 B B+ Down
Allnex USA Inc Term Loan B3 213,763.96 B B+ Down
Del Monte Foods,Inc. Term Loan 1,939,999.99 Caa1 B3 Down CCC+ B- Down
Drumm Corp. Term Loan B 1,764,625.24 CCC+ B Down
General Nutrition Centers, Inc. Term Loan B 2,796,097.90 B1 Ba3 Down
IHeartCommunications Inc. Term Loan D 1,094,498.00 CC CCC Down
Laureate Education, Inc. Term Loan 06/16 3,094,418.25 B2 B3 Up B B- Up
Michaels Stores, Inc. Term Loan B1 2,920,920.77 BB- B+ Up
Murray Energy Corporation Term Loan B2 2,945,227.73 Caa1 Caa2 Up
Neiman Marcus Group LTD LLC Term Loan 2,739,213.83 Caa2 B3 Down
RPI Finance Trust Term Loan B5 933,842.26 Baa3 Ba1 Up
Velocity Pooling Vehicle LLC Term Loan 1,457,183.90 Caa2 Caa1 Down
Visteon Corporation Term Loan 1,166,666.67 BB BB- Up
WP CPP Holdings, LLC Term Loan B3 1,929,471.08 B3 B2 Down
Westmoreland Coal Company Term Loan B 760,144.28 CCC+ B Down

29,002,309.90

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                                 Rating Change Report Page 135 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Equity Detail

As of:  4/4/2017
Next Payment: 4/17/2017

Issuer Name Description Balance

W3 Co. W3 Co C/S 2,026.00

2,026.00
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Blue Mountain CLO 2013-4
Principal Activity Report

From  3/1/2017 to 4/4/2017
Next Payment: 4/17/2017

Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

Seahawk Holding Limited Term Loan B 10,286.94 03/02/2017 Facility - Paydown
1011778 B.C. Unlimited Liability Company Term Loan B C6901LAE7 997,500.00 03/03/2017 Facility - Purchase
Select Medical Corporation Term Loan B 816194AS3 986,495.00 03/06/2017 Facility - Paydown
Ancestry.com Operations Inc. Term Loan 03280FAE1 30,000.00 03/08/2017 Facility - Paydown
Caraustar Industries Inc. Term Loan B (02/17) 14076CAG8 498,750.00 03/09/2017 Facility - Purchase
Univision Communications Inc. Term Loan 914908AX6 498,750.00 03/09/2017 Facility - Purchase
Aramark Corporation Term Loan B (3/17) 03852JAD3 1,500,000.00 03/10/2017 Facility - Purchase
CareCore National, LLC Term Loan B 14166FAF4 33,788.95 03/10/2017 Facility - Paydown
BCPE Eagle Buyer LLC Term Loan B (03/17) 05549DAB4 495,000.00 03/13/2017 Facility - Purchase
Arctic Glacier U.S.A., Inc. Term Loan B (03/17) 03970JAC2 497,500.00 03/14/2017 Facility - Purchase
Caraustar Industries Inc. Term Loan 14076CAB9 1,867,380.10 03/14/2017 Facility - Paydown
Contura Energy, Inc. Term Loan 990,000.00 03/14/2017 Facility - Purchase
Alliance Healthcare Services, Inc. Term Loan B 01860YAE2 4,996.71 03/15/2017 Facility - Paydown
Foresight Energy LLC New Term Loan 34552HAE3 90,795.21 03/15/2017 Facility - Paydown
Foresight Energy LLC Term Loan B 492,500.00 03/16/2017 Facility - Purchase
RPI Finance Trust Term Loan B6 74966UAP5 1,031,782.08 03/16/2017 Facility - Purchase
Capital Automotive L.P. First Lien Term Loan 13973UAP4 497,500.00 03/21/2017 Facility - Purchase
Harland Clarke Holdings Corp. Term Loan B6 181593AL8 2,506.64 03/21/2017 Facility - Paydown
SeaWorld Parks & Entertainment, Inc. New Term Loan B 78488CAE0 6,465.47 03/21/2017 Facility - Paydown
Valeant Pharmaceuticals International, Inc. C2 - Term Loan B C9413PAR4 133,102.58 03/21/2017 Facility - Paydown
Tech Finance & CO S.C.A USD Term Loan B (03/17) 997,500.00 03/24/2017 Facility - Purchase
Univision Communications Inc. Term Loan 914908AX6 9,279.98 03/24/2017 Facility - Paydown
United Airlines, Inc. Term Loan B (03/17) 90932RAB0 1,000,000.00 03/27/2017 Facility - Purchase
Valeant Pharmaceuticals International, Inc. Term Loan F1 C9413PAU7 27,720.98 03/27/2017 Facility - Paydown
Aramark Corporation Term Loan F 03852CAU0 2,209,576.23 03/28/2017 Facility - Paydown
EWT Holdings III Corp. Term Loan 92938NAB9 1,894,567.10 03/28/2017 Facility - Sale
Foresight Energy LLC New Term Loan 34552HAE3 1,440,994.18 03/28/2017 Facility - Paydown
Boyd Gaming Corporation Term Loan B2 10330JAT5 497,500.00 03/29/2017 Facility - Paydown
United Airlines, Inc. Term Loan B-1 210797AK2 383,575.96 03/29/2017 Facility - Paydown
Minerals Technologies Inc. Term Loan B1 (2/17) 60315GAF5 24,038.46 03/30/2017 Facility - Paydown
Tech Finance & CO S.C.A Term Loan B 949,020.68 03/30/2017 Facility - Paydown
1011778 B.C. Unlimited Liability Company Term Loan B C6901LAE7 2,075.45 03/31/2017 Facility Purchase - Permanent Reduction
1011778 B.C. Unlimited Liability Company Term Loan B C6901LAE7 3,362.75 03/31/2017 Facility - Paydown
21st Century Oncology, Inc. Term Loan B 1,250.00 03/31/2017 Facility - Paydown
ANVC Merger Corp Term Loan 03273UAB3 3,618.39 03/31/2017 Facility - Paydown
ANVC Merger Corp Term Loan 03273UAB3 3,731.19 03/31/2017 Facility - Paydown
Advanced Disposal Services, Inc. Term Loan B 00100UAG7 3,632.47 03/31/2017 Facility - Paydown
Albertson's LLC Term Loan B4 (12/16) 01310TAP4 4,246.62 03/31/2017 Facility - Paydown
Albertson's LLC Term Loan B5 (12/16) 01310TAQ2 2,487.52 03/31/2017 Facility - Paydown
Alkermes, Inc. 2021 Term Loan 01642UAE5 5,000.00 03/31/2017 Facility - Paydown
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Blue Mountain CLO 2013-4
Principal Activity Report

From  3/1/2017 to 4/4/2017
Next Payment: 4/17/2017

Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

Allnex USA Inc Term Loan B2 712.90 03/31/2017 Facility - Paydown
Allnex USA Inc Term Loan B3 537.10 03/31/2017 Facility - Paydown
Amaya Holdings B.V Term Loan B-3 N0306WAG0 7,269.23 03/31/2017 Facility - Paydown
Ameriforge Group, Inc. First Lien Term Loan 03074EAF1 4,975.00 03/31/2017 Facility - Paydown
Applied Systems, Inc. Term Loan 03827FAR2 3,649.02 03/31/2017 Facility - Paydown
AqGen Ascensus, Inc. Term Loan 03836CAG2 3,714.71 03/31/2017 Facility - Paydown
Asurion, LLC Replacement Term Loan B-2 04649VAQ3 7,189.85 03/31/2017 Facility - Paydown
Asurion, LLC Replacement Term Loan B-2 04649VAQ3 43,139.35 03/31/2017 Facility - Paydown
Asurion, LLC Term Loan B-5 04649VAP5 1,314.07 03/31/2017 Facility - Paydown
Asurion, LLC Term Loan B-5 04649VAP5 7,864.79 03/31/2017 Facility - Paydown
Audio Visual Services Corporation Term Loan B 00241YAB0 5,000.00 03/31/2017 Facility - Paydown
BMC Software Finance, Inc., US Term Loan 05578NAD2 7,500.00 03/31/2017 Facility - Paydown
Bass Pro Group, LLC Term Loan 07014QAG6 8,037.10 03/31/2017 Facility - Paydown
CBS Radio Inc. Term Loan B (10/16) 12506KAB5 2,500.00 03/31/2017 Facility - Paydown
CDW LLC Term Loan 12512YAF8 4,861.85 03/31/2017 Facility - Paydown
CNT Holdings III Corp Term Loan 12594EAD8 1,240.63 03/31/2017 Facility - Paydown
Caesars Entertainment Resort Properties, LLC Term Loan B 12768GAB7 5,000.00 03/31/2017 Facility - Paydown
Calpine Corporation Term Loan 13134MBJ1 2,500.00 03/31/2017 Facility - Paydown
Calpine Corporation Term Loan B-5 13134MBE2 5,025.13 03/31/2017 Facility - Paydown
Camelot Finance LP Term Loan B 13322HAC0 1,575.00 03/31/2017 Facility - Paydown
Camelot Finance LP Term Loan B 13322HAC0 2,175.00 03/31/2017 Facility - Paydown
Capsugel Holdings US, Inc. New Term Loan 14068PAG9 1,234.89 03/31/2017 Facility - Paydown
CareCore National, LLC Term Loan B 14166FAF4 4,999.89 03/31/2017 Facility - Paydown
Charter Communications Operating, LLC. Term Loan E-1 16117LBM0 7,531.58 03/31/2017 Facility - Paydown
Coinstar, LLC Term Loan 69007AAG0 2,500.00 03/31/2017 Facility - Paydown
Communications Sales & Leasing, Inc. Term Loan (10/16) 20341UAD1 7,387.73 03/31/2017 Facility - Paydown
Crosby US Acquisition Corp Term Loan 22739PAC0 2,500.00 03/31/2017 Facility - Paydown
DPX Holdings B.V. 2015 Incremental Term Loan N4715WAC6 10,000.00 03/31/2017 Facility - Paydown
DaVita HealthCare Partners Inc Term Loan B 23918YAC2 1,250.00 03/31/2017 Facility - Paydown
Darling International Inc. Term Loan B (US) 23726RAH8 10,000.00 03/31/2017 Facility - Paydown
Dealer Tire, LLC Term Loan B (New) 24228HAG3 4,912.50 03/31/2017 Facility - Paydown
Drumm Corp. Term Loan B 26225KAC3 8,181.43 03/31/2017 Facility - Paydown
E.W. Scripps Company, The Term Loan Tranche B 26928BAE9 7,294.46 03/31/2017 Facility - Paydown
EWT Holdings III Corp. Term Loan 92938NAB9 4,858.61 03/31/2017 Facility - Paydown
EWT Holdings III Corp. Term Loan 92938NAB9 4,882.90 03/31/2017 Facility Sale - Permanent Reduction
EmployBridge, LLC Exit Term Loan 50051LAD8 3,750.00 03/31/2017 Facility - Paydown
Essential Power, LLC Term Loan B 29669MAC6 7,107.57 03/31/2017 Facility - Paydown
Expro Holdings UK 3 Limited Term Loan L3462MAB9 1,256.28 03/31/2017 Facility - Paydown
Extreme Reach, Inc. Term Loan 30226UAC2 58,774.69 03/31/2017 Facility - Paydown
Filtration Group Corporation Term Loan B 31732FAG1 5,037.42 03/31/2017 Facility - Paydown
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From  3/1/2017 to 4/4/2017
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Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

Fitness International, LLC Term Loan B 33818XAD2 128,303.94 03/31/2017 Facility - Paydown
Four Seasons Hotels Limited First Lien Term Loan 35100DAR7 3,750.00 03/31/2017 Facility - Paydown
Fullbeauty Brands Holdings Corp Term Loan 35968UAB5 2,104.83 03/31/2017 Facility - Paydown
GFL Environmental Inc. Initial Term Loan C7052BAD6 1,250.00 03/31/2017 Facility - Paydown
Gates Global LLC Term Loan 36740UAB8 5,037.69 03/31/2017 Facility - Paydown
General Nutrition Centers, Inc. Term Loan B 37047QAH2 2,716.31 03/31/2017 Facility - Paydown
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 37232NAC5 1,250.00 03/31/2017 Facility - Paydown
Getty Images, Inc. New Term Loan 37427UAF7 7,556.68 03/31/2017 Facility - Paydown
Global Cash Access, Inc. Term Loan B 37951KAF3 4,995.15 03/31/2017 Facility - Paydown
Gray Television, Inc. Term Loan B 389376AX2 1,250.00 03/31/2017 Facility - Paydown
Harland Clarke Holdings Corp. Term Loan B6 181593AL8 19,458.55 03/31/2017 Facility - Paydown
Hercules Achievement Holdings, Inc. Term Loan B 42703UAC9 2,525.25 03/31/2017 Facility - Paydown
IMG Worldwide Holdings, LLC Term Loan 96925HAB8 637.02 03/31/2017 Facility - Paydown
IMG Worldwide Holdings, LLC Term Loan 96925HAB8 6,978.08 03/31/2017 Facility - Paydown
Ineos US Finance LLC 2022 Term Loan B 45672JAG5 4,838.58 03/31/2017 Facility - Paydown
Ineos US Finance LLC Term Loan B 45672JAH3 2,500.00 03/31/2017 Facility - Paydown
Intertain Group Limited, The Term Loan B 73,729.10 03/31/2017 Facility - Paydown
Jaguar Holding Company II Term Loan 47009YAF4 1,630.48 03/31/2017 Facility - Paydown
Jeld-Wen, Inc. Term Loan B-3 47579SAS9 1,899.11 03/31/2017 Facility - Paydown
Kronos Incorporated Initial Term Loan 50105JAH0 5,000.00 03/31/2017 Facility - Paydown
LTI Holdings, Inc. First Lien Term Loan 50217UAB3 2,500.00 03/31/2017 Facility - Paydown
LTS Buyer LLC Term Loan B 50217KAE9 6,032.81 03/31/2017 Facility - Paydown
La Quinta Intermediate Holdings L.L.C. First Lien Term Loan 50419MAB7 4,170.05 03/31/2017 Facility - Paydown
Las Vegas Sands, LLC Term Loan 51783QAA6 9,700.00 03/31/2017 Facility - Paydown
Laureate Education, Inc. Term Loan 06/16 51861JAX7 7,820.09 03/31/2017 Facility - Paydown
Lindblad Expeditions, Inc. Term Loan (1st Lien) 53521WAC2 2,214.29 03/31/2017 Facility - Paydown
Lindblad Expeditions, Inc. Term Loan (Cayman) 53521WAB4 285.71 03/31/2017 Facility - Paydown
Lineage Logistics, LLC Term Loan 53566NAC8 10,000.00 03/31/2017 Facility - Paydown
Live Nation Entertainment Inc Term Loan B-2 53803HAK6 4,850.00 03/31/2017 Facility - Paydown
MGM Growth Properties Operating Partnership LP Term Loan B 55303KAC7 7,500.00 03/31/2017 Facility - Paydown
MPG Holdco I Inc. Term Loan B1 55323CAD9 9,167.37 03/31/2017 Facility - Paydown
MPH Acquisition Holdings LLC Term Loan B 55328HAE1 12,968.30 03/31/2017 Facility - Paydown
MediArena Acquisition B.V. Term Loan (1st Lien) N7900HAB9 5,000.00 03/31/2017 Facility - Paydown
Minerals Technologies Inc. Term Loan B1 (2/17) 60315GAF5 8,012.82 03/31/2017 Facility - Paydown
Monitronics International, Inc. Term Loan B2 60945LAS4 3,719.67 03/31/2017 Facility - Paydown
Mueller Water Products, Inc. Term Loan (02/17) 62475PAC4 1,225.00 03/31/2017 Facility - Paydown
Multi Packaging Solutions, Inc. Term Loan A G2089RAB9 3,750.00 03/31/2017 Facility - Paydown
Murray Energy Corporation Term Loan B2 627048AK7 8,109.95 03/31/2017 Facility - Paydown
NRG Energy, Inc. Term Loan B 6/16 62937NAW7 3,750.00 03/31/2017 Facility - Paydown
NVA Holdings, Inc. Term Loan B2 62943XAG2 2,474.73 03/31/2017 Facility - Paydown
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Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

North American Lifting Holdings Inc. Term Loan 87259BAG5 9,992.52 03/31/2017 Facility - Paydown
Omnitracs, LLC Term Loan 68216DAC2 3,650.73 03/31/2017 Facility - Paydown
Omnitracs, LLC Term Loan 68216DAC2 3,838.26 03/31/2017 Facility - Paydown
Onex Carestream Finance LP Term Loan 14173VAE3 13,698.63 03/31/2017 Facility - Paydown
Pinnacle Foods Finance LLC Term Loan B (01/17) 72347NAS9 5,000.00 03/31/2017 Facility - Paydown
Playa Resorts Holding BV Term Loan 72812NAB2 5,063.29 03/31/2017 Facility - Paydown
PolyOne Corporation Term Loan B-2 73179YAF4 1,250.00 03/31/2017 Facility - Paydown
Precyse Acquisition Corp Term Loan 74036YAF5 1,250.00 03/31/2017 Facility - Paydown
Prestige Brands, Inc. Term Loan B4 74112CAT0 47,302.03 03/31/2017 Facility - Paydown
Prime Security Services Borrower, LLC Refi Term Loan B-1 03765VAH3 9,937.59 03/31/2017 Facility - Paydown
Printpack Holdings, Inc. Term Loan B 74257HAK3 5,000.00 03/31/2017 Facility - Paydown
Pro Mach Group Inc Term Loan B 74273JAC7 4,057.24 03/31/2017 Facility - Paydown
Prospect Medical Holdings Inc. Term Loan B 74349EAP9 3,750.00 03/31/2017 Facility - Paydown
Quality Care Properties, Inc. Term Loan B 74737KAB6 7,500.00 03/31/2017 Facility - Paydown
RP Crown Parent, LLC Term Loan B 74966FAJ2 6,250.00 03/31/2017 Facility - Paydown
RPI Finance Trust Term Loan B5 74966UAN0 2,346.34 03/31/2017 Facility - Paydown
RadNet Management, Inc. Term Loan (01/17) 75049EAK0 31,250.00 03/31/2017 Facility - Paydown
Revlon Consumer Products Corporation Initial Term Loan B 761520AY1 2,500.00 03/31/2017 Facility - Paydown
Rexnord LLC Term Loan B (12/16) 76168JAM8 4,118.91 03/31/2017 Facility - Paydown
Reynolds Group Holdings Inc. Term Loan (01/17) 76173FAU1 9,975.00 03/31/2017 Facility - Paydown
Rocket Software, Inc. Term Loan 77313DAJ0 5,000.00 03/31/2017 Facility - Paydown
Rovi Solutions Corporation Term Loan B 77937RAD8 5,000.00 03/31/2017 Facility - Paydown
SBA Senior Finance II LLC Term Loan 78404XAF2 7,500.00 03/31/2017 Facility - Paydown
SIG Combibloc PurchaseCo S.a r.l. Term Loan L3842DAC8 2,518.89 03/31/2017 Facility - Paydown
Sabre GLBL Inc. Term Loan B-3 78571YAX8 3,025.22 03/31/2017 Facility - Paydown
Sedgwick Claims Management Services, Inc. First Lien Term Loan 81567GAB5 7,500.00 03/31/2017 Facility - Paydown
Seminole Hard Rock Entertainment, Inc. Term Loan B 81675KAD1 5,012.53 03/31/2017 Facility - Paydown
Seventy Seven Operating LLC Term Loan B 81810HAB8 268.63 03/31/2017 Facility - Paydown
Signode Industrial Group Holdings US Inc Term Loan 82670MAB4 4,166.67 03/31/2017 Facility - Paydown
Sinclair Television Group, Inc. Term Loan B2 829229AQ6 2,462.50 03/31/2017 Facility - Paydown
Solera LLC Term Loan B 83421MAB4 5,000.00 03/31/2017 Facility - Paydown
Sophia, L.P. Term Loan B 83578BAJ2 2,451.12 03/31/2017 Facility - Paydown
Sophia, L.P. Term Loan B 83578BAJ2 10,032.05 03/31/2017 Facility - Paydown
Surgery Center Holdings, Inc. First Lien Term Loan 86880NAP8 3,746.00 03/31/2017 Facility - Paydown
TI Group Automotive Systems, L.L.C. Initial Term Loan 87247EAQ2 2,500.00 03/31/2017 Facility - Paydown
TMS International Corp. Term Loan 87261SAB5 2,500.00 03/31/2017 Facility - Paydown
TROPICANA ENTERTAINMENT INC. Term Loan B 89708UAE3 6,686.78 03/31/2017 Facility - Paydown
Tecomet Inc. Term Loan 87876NAE7 3,750.00 03/31/2017 Facility - Paydown
Trans Union LLC Term Loan B-2 89334GAP9 1,270.37 03/31/2017 Facility - Paydown
Transdigm, Inc. Term Loan E 89364MBB9 3,212.74 03/31/2017 Facility - Paydown

www.usbank.com/cdo

US Bank Global Corporate Trust Services                                                                               Principal Activity Report Page 140 of 151

https://www.usbank.com/cdo


Blue Mountain CLO 2013-4
Principal Activity Report

From  3/1/2017 to 4/4/2017
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Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

Transdigm, Inc. Term Loan F 89364MBF0 6,265.66 03/31/2017 Facility - Paydown
U.S. Renal Care, Inc. Initial Term Loan 90290PAH7 2,500.00 03/31/2017 Facility - Paydown
USAGM Holdco, LLC Delayed Draw Term Loan 90350VAJ7 633.28 03/31/2017 Facility - Paydown
USAGM Holdco, LLC Incremental Term Loan 90350VAH1 5,215.23 03/31/2017 Facility - Paydown
Uber Technologies Inc Term Loan 90351JAB0 7,500.00 03/31/2017 Facility - Paydown
Velocity Pooling Vehicle LLC Term Loan 92257UAB6 1,566.10 03/31/2017 Facility - Paydown
Velocity Pooling Vehicle LLC Term Loan 92257UAB6 3,750.00 03/31/2017 Facility - Paydown
Vistra Operations Company LLC Exit Term Loan B 87239PAD6 1,017.86 03/31/2017 Facility - Paydown
WP CPP Holdings, LLC Term Loan B3 92937JAJ2 5,037.78 03/31/2017 Facility - Paydown
Weight Watchers International, Inc. Term Loan B-2 948627AU8 5,025.13 03/31/2017 Facility - Paydown
Western Digital Corporation Term Loan B-2 95810DAL5 2,985.00 03/31/2017 Facility - Paydown
Western Refining, Inc. Term Loan B 95931CAK3 2,500.00 03/31/2017 Facility - Paydown
Westmoreland Coal Company Term Loan B 96088EAB8 1,934.21 03/31/2017 Facility - Paydown
WideOpenWest Finance, LLC Term Loan 96758DAW3 1,250.00 03/31/2017 Facility - Paydown
Windstream Services LLC Term Loan B6 (09/16) 97381HAR8 7,462.50 03/31/2017 Facility - Paydown
inVentiv Health, Inc. Term Loan B 1,250.00 03/31/2017 Facility - Paydown
American Axle & Manufacturing, Inc. Term Loan B 02406MAP2 2,493,750.00 04/03/2017 Facility - Purchase
Federal-Mogul Holdings Corporation Term Loan C 313551AV5 7,500.00 04/03/2017 Facility - Paydown
Kate Spade & Company Term Loan 48586JAB5 5,040.96 04/03/2017 Facility - Paydown
Serta Simmons Holdings, LLC Initial Term Loan 81753HAB7 1,250.00 04/03/2017 Facility - Paydown
Wesco Distribution, Inc. Term Loan B-1 95081TAD0 22,230.46 04/03/2017 Facility - Paydown
iStar Financial Inc. Term Loan B 46521HAB1 1,243.41 04/03/2017 Facility - Paydown
Caesars Entertainment Operating Company, Inc. Term Loan 995,000.00 04/04/2017 Facility - Purchase
Neiman Marcus Group LTD LLC Term Loan 64021SAC3 131,217.71 04/04/2017 Facility - Sale
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Blue Mountain CLO 2013-4
Interest Activity Report

From  3/1/2017 to 4/4/2017
Next Payment: 4/17/2017

Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

BE Aerospace, Inc. Extended Term Loan B 05538BAH8 4,620.55 03/01/2017 Loan - Interest Payment
Boyd Gaming Corporation Term Loan B2 10330JAT5 359.32 03/01/2017 Loan - Interest Payment
Federal-Mogul Holdings Corporation Term Loan C 313551AV5 55.42 03/01/2017 Loan - Interest Payment
National Veterinary Associates, Inc Term Loan 62943XAC1 1,533.45 03/01/2017 Loan - Interest Payment
National Veterinary Associates, Inc Term Loan 62943XAC1 6,433.80 03/01/2017 Loan - Interest Payment
Verint Systems Inc Term Loan B 92345MAL6 742.48 03/01/2017 Loan - Interest Payment
Alpha Topco Limited Term Loan B3 L2465BAJ5 26,182.96 03/02/2017 Loan - Interest Payment
Seahawk Holding Limited Term Loan B 4.00 03/02/2017 Loan - Interest Payment
Advanced Disposal Services, Inc. Term Loan B 00100UAG7 975.65 03/03/2017 Loan - Interest Payment
Amaya Holdings B.V Term Loan N0306WAF2 25,060.67 03/03/2017 Loan - Interest Payment
Pinnacle Foods Finance LLC Term Loan B (01/17) 72347NAS9 3,552.22 03/03/2017 Loan - Interest Payment
Sprint Communications, Inc. Term Loan 85208EAB6 2,898.44 03/03/2017 Loan - Interest Payment
Valeant Pharmaceuticals International, Inc. Term Loan F1 C9413PAU7 8,045.35 03/03/2017 Loan - Interest Payment
Weight Watchers International, Inc. Term Loan B-2 948627AU8 1,563.85 03/03/2017 Loan - Interest Payment
Alkermes, Inc. 2021 Term Loan 01642UAE5 5,257.74 03/06/2017 Loan - Interest Payment
Michaels Stores, Inc. Term Loan B1 594088AM8 2,189.05 03/06/2017 Loan - Interest Payment
Neiman Marcus Group LTD LLC Term Loan 64021SAC3 9,595.12 03/06/2017 Loan - Interest Payment
Select Medical Corporation Term Loan B 816194AS3 30.88 03/06/2017 Loan - Interest Payment
Select Medical Corporation Term Loan B 816194AS3 8,883.73 03/06/2017 Loan - Interest Payment
Solera LLC Term Loan B 83421MAB4 20,925.21 03/06/2017 Loan - Interest Payment
Tecomet Inc. Term Loan 87876NAE7 21,366.04 03/06/2017 Loan - Interest Payment
iStar Financial Inc. Term Loan B 46521HAB1 914.38 03/06/2017 Loan - Interest Payment
Gray Television, Inc. Term Loan B 389376AX2 591.42 03/07/2017 Loan - Interest Payment
Jeld-Wen, Inc. Incremental Term Loan B-2 47579SAR1 6,715.46 03/07/2017 Loan - Interest Payment
Alliance Healthcare Services, Inc. Term Loan B 01860YAE2 3,546.84 03/08/2017 Loan - Interest Payment
Ancestry.com Operations Inc. Term Loan 03280FAE1 9,916.67 03/08/2017 Loan - Interest Payment
Boyd Gaming Corporation Term Loan B2 10330JAT5 359.05 03/08/2017 Loan - Interest Payment
Dell International L.L.C. Term Loan B 24702NAL4 2,686.60 03/08/2017 Loan - Interest Payment
MPG Holdco I Inc. Term Loan B1 55323CAD9 6,044.08 03/08/2017 Loan - Interest Payment
Bass Pro Group, LLC Term Loan 07014QAG6 9,882.66 03/09/2017 Loan - Interest Payment
Lions Gate Entertainment Corp. Term Loan B (10/16) C5184AAF8 4,695.01 03/09/2017 Loan - Interest Payment
Advanced Disposal Services, Inc. Term Loan B 00100UAG7 975.65 03/10/2017 Loan - Interest Payment
Berry Plastics Corporation Term Loan L 08579JAS1 6,388.59 03/10/2017 Loan - Interest Payment
CareCore National, LLC Term Loan B 14166FAF4 51.62 03/10/2017 Loan - Interest Payment
MPG Holdco I Inc. Term Loan B1 55323CAD9 3,391.33 03/10/2017 Loan - Interest Payment
MPG Holdco I Inc. Term Loan B1 55323CAD9 4,407.44 03/10/2017 Loan - Interest Payment
American Airlines, Inc. 2016 Replacement Term Loan 02376CAM7 4,985.79 03/13/2017 Loan - Interest Payment
FCA US LLC New Term Loan B 17121HAF7 5,874.12 03/13/2017 Loan - Interest Payment
Hercules Achievement Holdings, Inc. Term Loan B 42703UAC9 12,497.96 03/13/2017 Loan - Interest Payment
Michaels Stores, Inc. Term Loan B1 594088AM8 377.42 03/13/2017 Loan - Interest Payment
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From  3/1/2017 to 4/4/2017
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Issuer Facility Transaction Transaction Transaction
Name Name CUSIP Amount Date Type

PolyOne Corporation Term Loan B-2 73179YAF4 1,166.56 03/13/2017 Loan - Interest Payment
SENSATA TECHNOLOGIES BV Term Loan 81726JAE1 1,634.57 03/13/2017 Loan - Interest Payment
Caraustar Industries Inc. Term Loan 14076CAB9 30,708.03 03/14/2017 Loan - Interest Payment
Western Digital Corporation Term Loan B-1 95810DAF8 2,704.08 03/14/2017 Loan - Interest Payment
AMC Entertainment Inc. Term Loan 00164DAM5 8,691.38 03/15/2017 Loan - Interest Payment
Alliance Healthcare Services, Inc. Term Loan B 01860YAE2 3,056.16 03/15/2017 Loan - Interest Payment
American Airlines, Inc. Term Loan B 02376CAV7 5,086.67 03/15/2017 Loan - Interest Payment
Boyd Gaming Corporation Term Loan B2 10330JAT5 358.89 03/15/2017 Loan - Interest Payment
Federal-Mogul Holdings Corporation Term Loan C 313551AV5 10,750.83 03/15/2017 Loan - Interest Payment
United Airlines, Inc. Term Loan B-1 210797AK2 1,050.15 03/15/2017 Loan - Interest Payment
Univision Communications Inc. Term Loan C4 914908AV0 4,933.98 03/15/2017 Loan - Interest Payment
Virgin Media Bristol LLC Term Loan I G9368PAW4 2,737.78 03/15/2017 Loan - Interest Payment
Ziggo BV Term Loan E N9833RAE9 4,697.28 03/15/2017 Loan - Interest Payment
CBS Outdoor Americas Capital Corporation Term Loan B 12505MAC0 2,222.41 03/16/2017 Loan - Interest Payment
Hilton Worldwide Finance LLC Term Loan B1 43289DAC7 56.59 03/16/2017 Loan - Interest Payment
Hilton Worldwide Finance LLC Term Loan B1 43289DAC7 273.19 03/16/2017 Loan - Interest Payment
Hilton Worldwide Finance LLC Term Loan B2 43289DAE3 10.55 03/16/2017 Loan - Interest Payment
Hilton Worldwide Finance LLC Term Loan B2 43289DAE3 4,189.28 03/16/2017 Loan - Interest Payment
Advanced Disposal Services, Inc. Term Loan B 00100UAG7 975.65 03/17/2017 Loan - Interest Payment
CSC Holdings, LLC Term Loan B (09/16) 64072UAD4 3,850.81 03/17/2017 Loan - Interest Payment
Scientific Games International, Inc. Term Loan B3 80875AAL5 67.00 03/17/2017 Loan - Interest Payment
Valeant Pharmaceuticals International, Inc. C2 - Term Loan B C9413PAR4 1,972.24 03/17/2017 Loan - Interest Payment
Windstream Services LLC Term Loan B6 (09/16) 97381HAR8 11,042.08 03/17/2017 Loan - Interest Payment
PetSmart, Inc. Term Loan B-2 71677HAG0 6,793.91 03/20/2017 Loan - Interest Payment
CBS Radio Inc. Term Loan B (10/16) 12506KAB5 3,169.81 03/21/2017 Loan - Interest Payment
Harland Clarke Holdings Corp. Term Loan B6 181593AL8 14.64 03/21/2017 Loan - Interest Payment
Uber Technologies Inc Term Loan 90351JAB0 11,637.50 03/21/2017 Loan - Interest Payment
Valeant Pharmaceuticals International, Inc. C2 - Term Loan B C9413PAR4 290.82 03/21/2017 Loan - Interest Payment
iStar Financial Inc. Term Loan B 46521HAB1 923.11 03/21/2017 Loan - Interest Payment
Level 3 Financing Inc (2/17) Term Loan 52729KAN6 1,742.97 03/22/2017 Loan - Interest Payment
Advanced Disposal Services, Inc. Term Loan B 00100UAG7 1,023.82 03/24/2017 Loan - Interest Payment
First Data Corporation 2021C New Dollar Term Loan 32007UBR9 1,313.75 03/24/2017 Loan - Interest Payment
Minerals Technologies Inc. Term Loan B1 (2/17) 60315GAF5 3,082.33 03/24/2017 Loan - Interest Payment
Univision Communications Inc. Term Loan 914908AX6 7.58 03/24/2017 Loan - Interest Payment
Visteon Corporation Term Loan 92839FAM2 4,475.66 03/24/2017 Loan - Interest Payment
Visteon Corporation Term Loan 92839FAM2 6,475.48 03/24/2017 Loan - Interest Payment
Hilton Worldwide Finance LLC Term Loan B2 43289DAE3 2,599.40 03/27/2017 Loan - Interest Payment
Rexnord LLC Term Loan B (12/16) 76168JAM8 6,655.98 03/27/2017 Loan - Interest Payment
Valeant Pharmaceuticals International, Inc. Term Loan F1 C9413PAU7 90.86 03/27/2017 Loan - Interest Payment
Albertson's LLC Term Loan B5 (12/16) 01310TAQ2 10,564.63 03/28/2017 Loan - Interest Payment
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Aramark Corporation Term Loan F 03852CAU0 18,894.27 03/28/2017 Loan - Interest Payment
Foresight Energy LLC New Term Loan 34552HAE3 7,530.93 03/28/2017 Loan - Interest Payment
Michaels Stores, Inc. Term Loan B1 594088AM8 11.28 03/28/2017 Loan - Interest Payment
Michaels Stores, Inc. Term Loan B1 594088AM8 2,406.04 03/28/2017 Loan - Interest Payment
Michaels Stores, Inc. Term Loan B1 594088AM8 3,535.57 03/28/2017 Loan - Interest Payment
Prime Security Services Borrower, LLC Refi Term Loan B-1 03765VAH3 4,531.26 03/28/2017 Loan - Interest Payment
Prime Security Services Borrower, LLC Refi Term Loan B-1 03765VAH3 37,703.51 03/28/2017 Loan - Interest Payment
Boyd Gaming Corporation Term Loan B2 10330JAT5 763.52 03/29/2017 Loan - Interest Payment
Las Vegas Sands, LLC Term Loan B 51783QAM0 9,501.69 03/29/2017 Loan - Interest Payment
United Airlines, Inc. Term Loan B-1 210797AK2 546.29 03/29/2017 Loan - Interest Payment
Eastman Kodak Company Term Loan (Exit) 277473AN4 9,684.58 03/30/2017 Loan - Interest Payment
Tech Finance & CO S.C.A Term Loan B 7,704.52 03/30/2017 Loan - Interest Payment
1011778 B.C. Unlimited Liability Company Term Loan B C6901LAE7 6,128.12 03/31/2017 Loan - Interest Payment
21st Century Oncology, Inc. Term Loan B 8,870.13 03/31/2017 Loan - Interest Payment
ANVC Merger Corp Term Loan 03273UAB3 19,518.58 03/31/2017 Loan - Interest Payment
Accudyne Industries, LLC Term Loan 82773WAD4 18,225.01 03/31/2017 Loan - Interest Payment
Advanced Disposal Services, Inc. Term Loan B 00100UAG7 1,030.01 03/31/2017 Loan - Interest Payment
Akorn, Inc. Term Loan B 00973DAB0 15,847.61 03/31/2017 Loan - Interest Payment
Albertson's LLC Term Loan B4 (12/16) 01310TAP4 5,529.92 03/31/2017 Loan - Interest Payment
Albertson's LLC Term Loan B5 (12/16) 01310TAQ2 0.91 03/31/2017 Loan - Interest Payment
Allnex USA Inc Term Loan B2 6.42 03/31/2017 Loan - Interest Payment
Allnex USA Inc Term Loan B3 4.83 03/31/2017 Loan - Interest Payment
Alpha 3 B.V. Term Loan B1 N0287GAB9 1,722.22 03/31/2017 Loan - Interest Payment
Amaya Holdings B.V Second Lien Term Loan N0306WAB1 5,308.33 03/31/2017 Loan - Interest Payment
Amaya Holdings B.V Term Loan B-3 N0306WAG0 10,024.27 03/31/2017 Loan - Interest Payment
Applied Systems, Inc. Second Lien Term Loan 03827FAU5 18,751.25 03/31/2017 Loan - Interest Payment
Applied Systems, Inc. Term Loan 03827FAR2 13,752.27 03/31/2017 Loan - Interest Payment
AqGen Ascensus, Inc. Term Loan 03836CAG2 11,556.86 03/31/2017 Loan - Interest Payment
AshCo, Inc. Term Loan B 07014QAK7 3,543.45 03/31/2017 Loan - Interest Payment
AshCo, Inc. Term Loan B 07014QAK7 4,748.76 03/31/2017 Loan - Interest Payment
Asurion, LLC Replacement Term Loan B-2 04649VAQ3 9,981.70 03/31/2017 Loan - Interest Payment
Asurion, LLC Second Lien Term Loan 04649VAM2 7,319.44 03/31/2017 Loan - Interest Payment
Asurion, LLC Term Loan B-5 04649VAP5 2,144.60 03/31/2017 Loan - Interest Payment
Atlantic Broadband (Penn) Holdings, Inc. Term Loan B 00488KAE6 9,158.89 03/31/2017 Loan - Interest Payment
Audio Visual Services Corporation Term Loan B 00241YAB0 19.38 03/31/2017 Loan - Interest Payment
BBB Industries US Holdings, Inc. Term Loan 05543YAB4 10,152.50 03/31/2017 Loan - Interest Payment
BMC Software Finance, Inc., US Term Loan 05578NAD2 12,080.67 03/31/2017 Loan - Interest Payment
Bass Pro Group, LLC Term Loan 07014QAG6 20.16 03/31/2017 Loan - Interest Payment
Boyd Gaming Corporation Term Loan B2 10330JAT5 2,456.20 03/31/2017 Loan - Interest Payment
CBS Radio Inc. Term Loan B (10/16) 12506KAB5 3.13 03/31/2017 Loan - Interest Payment
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CDW LLC Term Loan 12512YAF8 4,998.79 03/31/2017 Loan - Interest Payment
CHS/Community Health Systems, Inc. Term Loan G 12543KAM6 315.69 03/31/2017 Loan - Interest Payment
CHS/Community Health Systems, Inc. Term Loan H 12543KAN4 617.37 03/31/2017 Loan - Interest Payment
CNT Holdings III Corp Term Loan 12594EAD8 3,925.20 03/31/2017 Loan - Interest Payment
Caesars Entertainment Resort Properties, LLC Term Loan B 12768GAB7 34,327.22 03/31/2017 Loan - Interest Payment
Calceus Acquisition, Inc. Term Loan 12868TAD4 8,448.59 03/31/2017 Loan - Interest Payment
Calpine Corporation Term Loan 13134MBJ1 9,431.77 03/31/2017 Loan - Interest Payment
Calpine Corporation Term Loan B-5 13134MBE2 18,767.81 03/31/2017 Loan - Interest Payment
Camelot Finance LP Term Loan B 13322HAC0 7,545.46 03/31/2017 Loan - Interest Payment
Camelot Finance LP Term Loan B 13322HAC0 10,419.93 03/31/2017 Loan - Interest Payment
Capsugel Holdings US, Inc. New Term Loan 14068PAG9 341.56 03/31/2017 Loan - Interest Payment
Capsugel Holdings US, Inc. New Term Loan 14068PAG9 3,954.35 03/31/2017 Loan - Interest Payment
Caraustar Industries Inc. Term Loan B (02/17) 14076CAG8 993.06 03/31/2017 Loan - Interest Payment
CareCore National, LLC Term Loan B 14166FAF4 8,927.96 03/31/2017 Loan - Interest Payment
Change Healthcare Holdings, Inc. Term Loan 15911AAC7 279.76 03/31/2017 Loan - Interest Payment
Change Healthcare Holdings, Inc. Term Loan 15911AAC7 388.17 03/31/2017 Loan - Interest Payment
Change Healthcare Holdings, Inc. Term Loan 15911AAC7 527.90 03/31/2017 Loan - Interest Payment
Change Healthcare Holdings, Inc. Term Loan 15911AAC7 991.67 03/31/2017 Loan - Interest Payment
Charter Communications Operating, LLC. Term Loan E-1 16117LBM0 6,984.53 03/31/2017 Loan - Interest Payment
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 17187MAJ9 4,006.17 03/31/2017 Loan - Interest Payment
Cincinnati Bell Inc. (f/k/a Broadwing Inc.) Term Loan B 17187MAJ9 5,440.49 03/31/2017 Loan - Interest Payment
CityCenter Holdings, LLC Term Loan B 17875LAH2 4,441.38 03/31/2017 Loan - Interest Payment
Clubcorp Club Operations, Inc. 12/15 Term Loan B 18948LAF7 14,627.41 03/31/2017 Loan - Interest Payment
Coinstar, LLC Term Loan 69007AAG0 8,728.13 03/31/2017 Loan - Interest Payment
Communications Sales & Leasing, Inc. Term Loan (10/16) 20341UAD1 10,178.66 03/31/2017 Loan - Interest Payment
ConvaTec Inc. Term Loan B (10/16) 21244NAB7 37,031.72 03/31/2017 Loan - Interest Payment
DPX Holdings B.V. 2015 Incremental Term Loan N4715WAC6 41,897.92 03/31/2017 Loan - Interest Payment
DaVita HealthCare Partners Inc Term Loan B 23918YAC2 1,482.10 03/31/2017 Loan - Interest Payment
Darling International Inc. Term Loan B (US) 23726RAH8 152.05 03/31/2017 Loan - Interest Payment
Darling International Inc. Term Loan B (US) 23726RAH8 10,926.15 03/31/2017 Loan - Interest Payment
Daseke Companies, Inc. Term Loan 23752RAF9 1,418.65 03/31/2017 Loan - Interest Payment
Dealer Tire, LLC Term Loan B (New) 24228HAG3 3,662.26 03/31/2017 Loan - Interest Payment
Dealer Tire, LLC Term Loan B (New) 24228HAG3 12,547.88 03/31/2017 Loan - Interest Payment
Del Monte Foods,Inc. Term Loan 24521TAB2 58.04 03/31/2017 Loan - Interest Payment
Dell International L.L.C. First Lien Term Loan 24702NAU4 6,404.78 03/31/2017 Loan - Interest Payment
Drumm Corp. Term Loan B 26225KAC3 14,502.54 03/31/2017 Loan - Interest Payment
E.W. Scripps Company, The Term Loan Tranche B 26928BAE9 8,245.58 03/31/2017 Loan - Interest Payment
EWT Holdings III Corp. Term Loan 92938NAB9 22,634.79 03/31/2017 Loan - Interest Payment
EmployBridge, LLC Exit Term Loan 50051LAD8 27,868.75 03/31/2017 Loan - Interest Payment
EnergySolutions LLC Term Loan  B 29276MAG2 4,620.94 03/31/2017 Loan - Interest Payment
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Essential Power, LLC Term Loan B 29669MAC6 11,021.42 03/31/2017 Loan - Interest Payment
Extreme Reach, Inc. Term Loan 30226UAC2 55,292.56 03/31/2017 Loan - Interest Payment
Federal-Mogul Holdings Corporation Term Loan C 313551AV5 2,500.00 03/31/2017 Loan - Interest Payment
Filtration Group Corporation Term Loan B 31732FAG1 18.67 03/31/2017 Loan - Interest Payment
Fitness International, LLC Term Loan B 33818XAD2 14,621.00 03/31/2017 Loan - Interest Payment
Four Seasons Hotels Limited First Lien Term Loan 35100DAR7 15,159.73 03/31/2017 Loan - Interest Payment
Fullbeauty Brands Holdings Corp Term Loan 35968UAB5 3,203.20 03/31/2017 Loan - Interest Payment
GFL Environmental Inc. Initial Term Loan C7052BAD6 4,727.73 03/31/2017 Loan - Interest Payment
Gates Global LLC Term Loan 36740UAB8 20,854.22 03/31/2017 Loan - Interest Payment
General Nutrition Centers, Inc. Term Loan B 37047QAH2 8,052.37 03/31/2017 Loan - Interest Payment
Genoa, a QoL Healthcare Company, LLC Initial Term Loan 37232NAC5 5,988.46 03/31/2017 Loan - Interest Payment
Getty Images, Inc. New Term Loan 37427UAF7 34,841.31 03/31/2017 Loan - Interest Payment
Global Cash Access, Inc. Term Loan B 37951KAF3 26.88 03/31/2017 Loan - Interest Payment
Gray Television, Inc. Term Loan B 389376AX2 2.78 03/31/2017 Loan - Interest Payment
Harland Clarke Holdings Corp. Term Loan B6 181593AL8 25,268.24 03/31/2017 Loan - Interest Payment
Herbalife International, Inc. Term Loan B (HLF Financing) 40421YAB8 2,529.67 03/31/2017 Loan - Interest Payment
Hercules Achievement Holdings, Inc. Term Loan B 42703UAC9 4.52 03/31/2017 Loan - Interest Payment
Hercules Achievement Holdings, Inc. Term Loan B 42703UAC9 33.88 03/31/2017 Loan - Interest Payment
Hilton Worldwide Finance LLC Term Loan B2 43289DAE3 8.93 03/31/2017 Loan - Interest Payment
IHeartCommunications Inc. Term Loan D 18450JAT2 7,097.44 03/31/2017 Loan - Interest Payment
IMG Worldwide Holdings, LLC Term Loan 96925HAB8 3.76 03/31/2017 Loan - Interest Payment
IMG Worldwide Holdings, LLC Term Loan 96925HAB8 41.19 03/31/2017 Loan - Interest Payment
Ineos US Finance LLC 2022 Term Loan B 45672JAG5 5,884.10 03/31/2017 Loan - Interest Payment
Ineos US Finance LLC Term Loan B 45672JAH3 686.50 03/31/2017 Loan - Interest Payment
Infor (US), Inc. Term Loan B-6 45672LAE5 8,122.71 03/31/2017 Loan - Interest Payment
Intertain Group Limited, The Term Loan B 47,837.78 03/31/2017 Loan - Interest Payment
Jaguar Holding Company II Term Loan 47009YAF4 1,104.23 03/31/2017 Loan - Interest Payment
Jaguar Holding Company II Term Loan 47009YAF4 3,660.01 03/31/2017 Loan - Interest Payment
Jeld-Wen, Inc. Term Loan B-3 47579SAS9 2,025.72 03/31/2017 Loan - Interest Payment
Kinetic Concepts, Inc. 1/17 USD Term Loan 49460YBF1 2,677.85 03/31/2017 Loan - Interest Payment
Kronos Incorporated Initial Term Loan 50105JAH0 40.28 03/31/2017 Loan - Interest Payment
LTI Holdings, Inc. First Lien Term Loan 50217UAB3 13,071.77 03/31/2017 Loan - Interest Payment
LTS Buyer LLC Term Loan B 50217KAE9 25,006.22 03/31/2017 Loan - Interest Payment
Las Vegas Sands, LLC Term Loan 51783QAA6 601.40 03/31/2017 Loan - Interest Payment
Laureate Education, Inc. Term Loan 06/16 51861JAX7 152.76 03/31/2017 Loan - Interest Payment
Lindblad Expeditions, Inc. Term Loan (1st Lien) 53521WAC2 12,829.74 03/31/2017 Loan - Interest Payment
Lindblad Expeditions, Inc. Term Loan (Cayman) 53521WAB4 1,655.45 03/31/2017 Loan - Interest Payment
Lineage Logistics, LLC Term Loan 53566NAC8 44,248.75 03/31/2017 Loan - Interest Payment
Lions Gate Entertainment Corp. Term Loan B (10/16) C5184AAF8 3,768.79 03/31/2017 Loan - Interest Payment
Live Nation Entertainment Inc Term Loan B-2 53803HAK6 5,519.88 03/31/2017 Loan - Interest Payment
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MGM Growth Properties Operating Partnership LP Term Loan B 55303KAC7 8,411.22 03/31/2017 Loan - Interest Payment
MPG Holdco I Inc. Term Loan B1 55323CAD9 4.10 03/31/2017 Loan - Interest Payment
MPG Holdco I Inc. Term Loan B1 55323CAD9 7.55 03/31/2017 Loan - Interest Payment
MPG Holdco I Inc. Term Loan B1 55323CAD9 8.76 03/31/2017 Loan - Interest Payment
MPH Acquisition Holdings LLC Term Loan B 55328HAE1 17,350.37 03/31/2017 Loan - Interest Payment
Magic Newco, LLC Term Loan 55915EAF4 4,153.52 03/31/2017 Loan - Interest Payment
MediArena Acquisition B.V. Term Loan (1st Lien) N7900HAB9 81.56 03/31/2017 Loan - Interest Payment
Minerals Technologies Inc. Term Loan B1 (2/17) 60315GAF5 28.81 03/31/2017 Loan - Interest Payment
Monitronics International, Inc. Term Loan B2 60945LAS4 24,385.36 03/31/2017 Loan - Interest Payment
Mueller Water Products, Inc. Term Loan (02/17) 62475PAC4 1,696.20 03/31/2017 Loan - Interest Payment
Multi Packaging Solutions, Inc. Term Loan A G2089RAB9 4,171.34 03/31/2017 Loan - Interest Payment
Murray Energy Corporation Term Loan B2 627048AK7 2,631.05 03/31/2017 Loan - Interest Payment
Murray Energy Corporation Term Loan B2 627048AK7 64,199.76 03/31/2017 Loan - Interest Payment
NRG Energy, Inc. Term Loan B 6/16 62937NAW7 3,894.90 03/31/2017 Loan - Interest Payment
NVA Holdings, Inc. Term Loan B2 62943XAG2 3,712.09 03/31/2017 Loan - Interest Payment
National Veterinary Associates, Inc Second Lien 62943XAD9 10,111.11 03/31/2017 Loan - Interest Payment
North American Lifting Holdings Inc. Term Loan 87259BAG5 53,964.51 03/31/2017 Loan - Interest Payment
Omnitracs, LLC Second Lien Term Loan 68216DAF5 10,476.97 03/31/2017 Loan - Interest Payment
Omnitracs, LLC Second Lien Term Loan 68216DAF5 11,641.08 03/31/2017 Loan - Interest Payment
Omnitracs, LLC Term Loan 68216DAC2 17,033.22 03/31/2017 Loan - Interest Payment
Omnitracs, LLC Term Loan 68216DAC2 17,908.18 03/31/2017 Loan - Interest Payment
Onex Carestream Finance LP Term Loan 14173VAE3 11,426.94 03/31/2017 Loan - Interest Payment
Penn National Gaming, Inc. Term Loan B 70757DAU3 1,412.46 03/31/2017 Loan - Interest Payment
Photonis Technologies SAS Term Loan F2924GAB3 6,510.83 03/31/2017 Loan - Interest Payment
Photonis Technologies SAS Term Loan F2924GAB3 7,350.94 03/31/2017 Loan - Interest Payment
Photonis Technologies SAS Term Loan F2924GAB3 26,764.10 03/31/2017 Loan - Interest Payment
Pinnacle Foods Finance LLC Term Loan B (01/17) 72347NAS9 10.93 03/31/2017 Loan - Interest Payment
Playa Resorts Holding BV Term Loan 72812NAB2 25.32 03/31/2017 Loan - Interest Payment
PolyOne Corporation Term Loan B-2 73179YAF4 1.96 03/31/2017 Loan - Interest Payment
Precyse Acquisition Corp Term Loan 74036YAF5 2,784.62 03/31/2017 Loan - Interest Payment
Prestige Brands, Inc. Term Loan B4 74112CAT0 4,560.31 03/31/2017 Loan - Interest Payment
Prime Security Services Borrower, LLC Refi Term Loan B-1 03765VAH3 0.79 03/31/2017 Loan - Interest Payment
Prime Security Services Borrower, LLC Refi Term Loan B-1 03765VAH3 2.72 03/31/2017 Loan - Interest Payment
Printpack Holdings, Inc. Term Loan B 74257HAK3 195.15 03/31/2017 Loan - Interest Payment
Printpack Holdings, Inc. Term Loan B 74257HAK3 12,218.18 03/31/2017 Loan - Interest Payment
Pro Mach Group Inc Term Loan B 74273JAC7 5,763.77 03/31/2017 Loan - Interest Payment
Pro Mach Group Inc Term Loan B 74273JAC7 13,332.54 03/31/2017 Loan - Interest Payment
Quality Care Properties, Inc. Term Loan B 74737KAB6 2,250.73 03/31/2017 Loan - Interest Payment
Quality Care Properties, Inc. Term Loan B 74737KAB6 2,843.28 03/31/2017 Loan - Interest Payment
Quality Care Properties, Inc. Term Loan B 74737KAB6 4,603.18 03/31/2017 Loan - Interest Payment
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Quality Care Properties, Inc. Term Loan B 74737KAB6 6,448.65 03/31/2017 Loan - Interest Payment
RP Crown Parent, LLC Term Loan B 74966FAJ2 9,687.50 03/31/2017 Loan - Interest Payment
RPI Finance Trust Term Loan B5 74966UAN0 8,278.34 03/31/2017 Loan - Interest Payment
RadNet Management, Inc. Term Loan (01/17) 75049EAK0 296.24 03/31/2017 Loan - Interest Payment
Revlon Consumer Products Corporation Initial Term Loan B 761520AY1 73.72 03/31/2017 Loan - Interest Payment
Revlon Consumer Products Corporation Initial Term Loan B 761520AY1 819.12 03/31/2017 Loan - Interest Payment
Revlon Consumer Products Corporation Initial Term Loan B 761520AY1 2,783.98 03/31/2017 Loan - Interest Payment
Rexnord LLC Term Loan B (12/16) 76168JAM8 584.74 03/31/2017 Loan - Interest Payment
Reynolds Group Holdings Inc. Term Loan (01/17) 76173FAU1 1,835.73 03/31/2017 Loan - Interest Payment
Reynolds Group Holdings Inc. Term Loan (01/17) 76173FAU1 3,006.89 03/31/2017 Loan - Interest Payment
Reynolds Group Holdings Inc. Term Loan (01/17) 76173FAU1 8,146.76 03/31/2017 Loan - Interest Payment
Rocket Software, Inc. Term Loan 77313DAJ0 26,475.31 03/31/2017 Loan - Interest Payment
Rovi Solutions Corporation Term Loan B 77937RAD8 5,524.46 03/31/2017 Loan - Interest Payment
Rue 21, Inc. Term Loan 78128EAB8 27,513.28 03/31/2017 Loan - Interest Payment
SBA Senior Finance II LLC Term Loan 78404XAF2 7,657.00 03/31/2017 Loan - Interest Payment
SIG Combibloc PurchaseCo S.a r.l. Term Loan L3842DAC8 335.11 03/31/2017 Loan - Interest Payment
SIG Combibloc PurchaseCo S.a r.l. Term Loan L3842DAC8 2,975.47 03/31/2017 Loan - Interest Payment
Sabre GLBL Inc. Term Loan B-3 78571YAX8 4,389.57 03/31/2017 Loan - Interest Payment
SeaWorld Parks & Entertainment, Inc. New Term Loan B 78488CAE0 13,290.51 03/31/2017 Loan - Interest Payment
Sedgwick Claims Management Services, Inc. First Lien Term Loan 81567GAB5 9,421.09 03/31/2017 Loan - Interest Payment
Select Medical Corporation Term Loan B 816194AS3 32.06 03/31/2017 Loan - Interest Payment
Seminole Hard Rock Entertainment, Inc. Term Loan B 81675KAD1 18,331.69 03/31/2017 Loan - Interest Payment
Seventy Seven Operating LLC Term Loan B 81810HAB8 341.07 03/31/2017 Loan - Interest Payment
Signode Industrial Group Holdings US Inc Term Loan 82670MAB4 1,435.19 03/31/2017 Loan - Interest Payment
Signode Industrial Group Holdings US Inc Term Loan 82670MAB4 5,561.11 03/31/2017 Loan - Interest Payment
Sinclair Television Group, Inc. Term Loan B2 829229AQ6 2,578.51 03/31/2017 Loan - Interest Payment
Solenis International LP Term Loan (1st Lien) 83420LAB7 9.15 03/31/2017 Loan - Interest Payment
Solera LLC Term Loan B 83421MAB4 5,858.51 03/31/2017 Loan - Interest Payment
Sophia, L.P. Term Loan B 83578BAJ2 8,449.56 03/31/2017 Loan - Interest Payment
Sprint Communications, Inc. Term Loan 85208EAB6 3,864.58 03/31/2017 Loan - Interest Payment
Surgery Center Holdings, Inc. First Lien Term Loan 86880NAP8 42.01 03/31/2017 Loan - Interest Payment
Sybil Software LLC / Avast Software B.V. Term Loan B N0805EAB7 12,480.90 03/31/2017 Loan - Interest Payment
TI Group Automotive Systems, L.L.C. Initial Term Loan 87247EAQ2 3,002.20 03/31/2017 Loan - Interest Payment
TIBCO Software Inc Term Loan 88632NAH3 6,962.08 03/31/2017 Loan - Interest Payment
TROPICANA ENTERTAINMENT INC. Term Loan B 89708UAE3 23.03 03/31/2017 Loan - Interest Payment
Tecomet Inc. Term Loan 87876NAE7 19.65 03/31/2017 Loan - Interest Payment
Toys R Us Property Co I LLC New Term Loan 89236UAB8 11,051.27 03/31/2017 Loan - Interest Payment
Trans Union LLC Term Loan B-2 89334GAP9 1,398.10 03/31/2017 Loan - Interest Payment
Transdigm, Inc. Term Loan E 89364MBB9 2,894.77 03/31/2017 Loan - Interest Payment
Transdigm, Inc. Term Loan E 89364MBB9 4,429.79 03/31/2017 Loan - Interest Payment
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Transdigm, Inc. Term Loan F 89364MBF0 8,118.31 03/31/2017 Loan - Interest Payment
Tribune Media Company Term Loan B 89604BAT5 83.11 03/31/2017 Loan - Interest Payment
Tribune Media Company Term Loan B 89604BAT5 572.49 03/31/2017 Loan - Interest Payment
Tribune Media Company Term Loan C (01/17) 89604BAU2 7,153.22 03/31/2017 Loan - Interest Payment
U.S. Renal Care, Inc. Initial Term Loan 90290PAH7 13,138.13 03/31/2017 Loan - Interest Payment
USAGM Holdco, LLC Delayed Draw Term Loan 90350VAJ7 25.65 03/31/2017 Loan - Interest Payment
USAGM Holdco, LLC Delayed Draw Term Loan 90350VAJ7 368.29 03/31/2017 Loan - Interest Payment
USAGM Holdco, LLC Delayed Draw Term Loan 90350VAJ7 2,915.96 03/31/2017 Loan - Interest Payment
USAGM Holdco, LLC Incremental Term Loan 90350VAH1 28,929.98 03/31/2017 Loan - Interest Payment
Univision Communications Inc. Term Loan 914908AX6 5,336.30 03/31/2017 Loan - Interest Payment
Velocity Pooling Vehicle LLC Term Loan 92257UAB6 18,484.38 03/31/2017 Loan - Interest Payment
Vistra Operations Company LLC Exit Term Loan B 87239PAD6 1,237.80 03/31/2017 Loan - Interest Payment
Vistra Operations Company LLC Exit Term Loan C 87239PAC8 282.30 03/31/2017 Loan - Interest Payment
Vizient Inc. Term Loan B 92855LAE6 7,576.51 03/31/2017 Loan - Interest Payment
WD Wolverine Holdings, LLC Cove-Lite Term Loan B 92943BAC6 6,825.00 03/31/2017 Loan - Interest Payment
WP CPP Holdings, LLC Term Loan B3 92937JAJ2 19.52 03/31/2017 Loan - Interest Payment
Weight Watchers International, Inc. Term Loan B-2 948627AU8 15.91 03/31/2017 Loan - Interest Payment
Wesco Aircraft Hardware Corp. Term Loan B 95081HAR5 7,424.29 03/31/2017 Loan - Interest Payment
Wesco Distribution, Inc. Term Loan B-1 95081TAD0 626.01 03/31/2017 Loan - Interest Payment
Western Digital Corporation Term Loan B-2 95810DAL5 2,052.67 03/31/2017 Loan - Interest Payment
Western Refining, Inc. Term Loan B 95931CAK3 4,385.21 03/31/2017 Loan - Interest Payment
Westmoreland Coal Company Term Loan B 96088EAB8 14,447.74 03/31/2017 Loan - Interest Payment
WideOpenWest Finance, LLC Term Loan 96758DAW3 4.84 03/31/2017 Loan - Interest Payment
Windstream Services LLC Term Loan B6 (09/16) 97381HAR8 41.62 03/31/2017 Loan - Interest Payment
World Kitchen LLC Term Loan 98149BAK7 38,957.76 03/31/2017 Loan - Interest Payment
Ameriforge Group, Inc. First Lien Term Loan 03074EAF1 24,188.86 04/03/2017 Loan - Interest Payment
BE Aerospace, Inc. Extended Term Loan B 05538BAH8 4,690.91 04/03/2017 Loan - Interest Payment
Expro Holdings UK 3 Limited Term Loan L3462MAB9 7,060.48 04/03/2017 Loan - Interest Payment
Federal-Mogul Holdings Corporation Term Loan C 313551AV5 65.31 04/03/2017 Loan - Interest Payment
Generac Power Systems, Inc. Term Loan B 36874VAH1 14,543.82 04/03/2017 Loan - Interest Payment
Gray Television, Inc. Term Loan B 389376AX2 1,247.29 04/03/2017 Loan - Interest Payment
Kate Spade & Company Term Loan 48586JAB5 19,659.76 04/03/2017 Loan - Interest Payment
MediArena Acquisition B.V. Term Loan (1st Lien) N7900HAB9 32,906.25 04/03/2017 Loan - Interest Payment
Pinnacle Foods Finance LLC Term Loan B (01/17) 72347NAS9 4,828.31 04/03/2017 Loan - Interest Payment
Serta Simmons Holdings, LLC Initial Term Loan 81753HAB7 8.51 04/03/2017 Loan - Interest Payment
Valeant Pharmaceuticals International, Inc. Term Loan F1 C9413PAU7 2,487.07 04/03/2017 Loan - Interest Payment
Valeant Pharmaceuticals International, Inc. Term Loan F1 C9413PAU7 7,062.08 04/03/2017 Loan - Interest Payment
Verint Systems Inc Term Loan B 92345MAL6 876.17 04/03/2017 Loan - Interest Payment
Weight Watchers International, Inc. Term Loan B-2 948627AU8 1,730.98 04/03/2017 Loan - Interest Payment
Weight Watchers International, Inc. Term Loan B-2 948627AU8 15,254.85 04/03/2017 Loan - Interest Payment
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Wesco Distribution, Inc. Term Loan B-1 95081TAD0 10.96 04/03/2017 Loan - Interest Payment
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Blue Mountain CLO 2013-4
As of : 4/4/2017

Next Payment: 4/17/2017

DISCLAIMER

The information contained in this report is for general information only and has been obtained primarily from third party providers. The information is believed to be reliable, but is not 
guaranteed as to accuracy or completeness. U.S. Bank is not responsible for and does not guarantee the products, services or performance of its affiliates or third party providers. This 
information is not intended to serve as a recommendation or solicitation for the purchase or sale of any particular product or service. It is not intended to be a forecast of future events or 
guarantee of future results and should not be used as a primary basis of investment decisions.
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ANNEX C 

FIRST SUPPLEMENTAL INDENTURE  

 



EXECUTION COPY 

 

  

FIRST SUPPLEMENTAL INDENTURE 

 

dated as of April 17, 2017 

 

among 

BLUEMOUNTAIN CLO 2013-4 LTD., 
as Issuer 

BLUEMOUNTAIN CLO 2013-4 LLC, 
as Co-Issuer 

and 

U.S. BANK NATIONAL ASSOCIATION, 
as Trustee 

to 

the Indenture, dated as of January 15, 2014, 
among the Issuer, the Co-Issuer and the Trustee 

 



 

1 

THIS FIRST SUPPLEMENTAL INDENTURE, dated as of April 17, 2017 (this 
"Supplemental Indenture"), among BlueMountain CLO 2013-4 Ltd., an exempted company incorporated 
with limited liability under the laws of the Cayman Islands, as Issuer (the "Issuer"), BlueMountain CLO 
2013-4 LLC, a limited liability company formed under the laws of the State of Delaware (the "Co-Issuer" 
and, together with the Issuer, the "Co-Issuers") and U.S. Bank National Association, as trustee (the 
"Trustee"), is entered into pursuant to the terms of the Indenture, dated as of January 15, 2014, among the 
Issuer, the Co-Issuer and the Trustee (as amended, modified or supplemented from time to time, the 
"Indenture").  Capitalized terms used in this Supplemental Indenture that are not otherwise defined herein 
have the meanings assigned thereto in the Indenture. 

PRELIMINARY STATEMENT 

WHEREAS, pursuant to Section 8.1(xv) of the Indenture, without the consent of the 
Holders of any Notes or any Hedge Counterparty, the Co-Issuers, when authorized by Board Resolutions, 
at any time and from time to time subject to the requirements of Section 8.1 of the Indenture with regard 
to the ratings of any Class of Secured Notes and to the other requirements of Article VIII of the Indenture, 
may enter into one or more supplemental indentures in form satisfactory to the Trustee for the purpose of 
effecting a Refinancing; 

WHEREAS, the Co-Issuers desire to enter into this Supplemental Indenture to make 
changes to the Indenture necessary to issue replacement securities in connection with a Partial 
Redemption by Refinancing of certain Classes of Secured Notes pursuant to Section 9.3 of the Indenture 
through issuance on the date of this Supplemental Indenture of the classes of securities set forth in Section 
1(a) below;  

WHEREAS, all of the Outstanding Class A Notes, Class B-1 Notes, Class B-2 Notes, 
Class C Notes and Class D Notes issued on January 15, 2014 are being redeemed simultaneously with the 
execution of this Supplemental Indenture by the Co-Issuers and the Trustee; 

WHEREAS, the Class E Notes, the Class F Notes and the Subordinated Notes shall 
remain Outstanding following the Refinancing;  

WHEREAS, pursuant to (i) Sections 9.3 and 9.4 of the Indenture, at least a Majority of 
the Subordinated Notes have directed the Issuer to cause the redemption of the Class A Notes, the Class 
B-1 Notes, the Class B-2 Notes, the Class C Notes and the Class D Notes from Refinancing Proceeds and 
(ii) Section 9.3 of the Indenture, at least a Majority of the Subordinated Notes and the Portfolio Manager 
have consented to the terms of such Refinancing and any financial institutions acting as lenders 
thereunder or purchasers thereof and the conditions thereto set forth in Section 9.3 of the Indenture have 
been satisfied; 

WHEREAS, pursuant to Section 8.1 of the Indenture, the Trustee has delivered an initial 
copy of this Supplemental Indenture to the Holders of the Notes not later than 15 Business Days prior to 
the execution hereof; 

WHEREAS, the conditions set forth in the Indenture for entry into a supplemental 
indenture pursuant to Section 8.1(xv) of the Indenture have been satisfied; and 

WHEREAS, pursuant to the terms of this Supplemental Indenture, each purchaser of a 
Refinancing Note (as defined in Section 1(a) below) will be deemed to have consented to the execution of 
this Supplemental Indenture by the Co-Issuers and the Trustee. 
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NOW THEREFORE, for good and valuable consideration the receipt of which is hereby 
acknowledged, the Co-Issuers and the Trustee hereby agree as follows: 

SECTION 1. Terms of the Refinancing Notes and Amendments to the Indenture.   

(a) The Co-Issuers shall issue replacement securities (referred to herein as the "Refinancing 
Notes") the proceeds of which shall be used to redeem the Class A Notes, the Class B-1 Notes, the Class 
B-2 Notes, the Class C Notes and the Class D Notes issued under the Indenture on January 15, 2014 (such 
Notes, the "Refinanced Notes") which Refinancing Notes shall be divided into the Classes, having the 
designations, original principal amounts and other characteristics as follows: 

Refinancing Notes 

 

(b) The issuance date of the Refinancing Notes and the redemption date of the Refinanced 
Notes shall be April 17, 2017 (the "Refinancing Date").  Payments on the Refinancing Notes issued on 
the Refinancing Date will be made on each Payment Date, commencing on the Payment Date in July 
2017. 

Class Designation A-R B-1-R B-2-R C-R D-R 
Original Principal 

Amount 
U.S.$250,300,000 U.S.$34,000,000 U.S.$10,000,000 U.S.$34,500,000 $20,400,000 

Stated Maturity  
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
Payment Date in 

April 2025 
      

Index LIBOR LIBOR N/A LIBOR LIBOR 
Index Maturity 3 month 3 month N/A 3 month 3 month 

Spread*: 1.01% 1.50% 3.36% 2.05% 3.15% 
Initial Rating(s)      

S&P AAA(sf) AA+ (sf) AA+ (sf) A+ (sf) BBB (sf) 
Moody's Aaa(sf) N/A N/A N/A N/A 
Ranking:      

Priority Classes 
None A-R A-R A-R, B-1-R, B-2-

R 
A-R, B-1-R, B-2-

R, C-R 
Pari Passu Classes None B-2-R B-1-R None None 

Junior Classes 
B-1-R, B-2-R, C-

R, D-R, E, F, 
Subordinated 

C-R, D-R, E, F, 
Subordinated 

C-R, D-R, E, F, 
Subordinated 

D-R, E, F, 
Subordinated 

E, F, 
Subordinated 

Listed Notes Yes Yes Yes Yes Yes 
Deferred Interest 

Notes 
No No No Yes Yes 

ERISA Restricted 
Notes 

No No No No No 

Applicable Issuer(s) Co-Issuers Co-Issuers Co-Issuers Co-Issuers Co-Issuers 
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(c) Effective as of the date hereof, the Indenture shall be amended as follows: 

1. The definition of "Class A Notes" is deleted in its entirety and replaced with the 
following: 

"Class A Notes":  Prior to the Refinancing Date, the Class A Senior Secured Floating 
Rate Notes issued pursuant to this Indenture and having the characteristics specified in Section 
2.3 and on and after the Refinancing Date, the Class A-R Notes.  

2. The definition of "Class B Notes" is deleted in its entirety and replaced with the 
following: 

"Class B Notes":  Prior to the Refinancing Date, the Class B-1 Notes and the Class B-2 
Notes, collectively and on and after the Refinancing Date, the Class B-1-R Notes and the Class B-
2-R Notes, collectively. 

3. The definition of "Class B-1 Notes" is deleted in its entirety and replaced with the 
following: 

"Class B-1 Notes":  Prior to the Refinancing Date, the Class B-1 Senior Secured Floating 
Rate Notes issued pursuant to this Indenture and having the characteristics specified in Section 
2.3 and on and after the Refinancing Date, the Class B-1-R Notes.  

4. The definition of "Class B-2 Notes" is deleted in its entirety and replaced with the 
following: 

"Class B-2 Notes":  Prior to the Refinancing Date, the Class B-2 Senior Secured Fixed 
Rate Notes issued pursuant to this Indenture and having the characteristics specified in Section 
2.3 and on and after the Refinancing Date, the Class B-2-R Notes. 

5. The definition of "Class C Notes" is deleted in its entirety and replaced with the 
following: 

"Class C Notes": Prior to the Refinancing Date, the Class C Senior Secured Deferrable 
Floating Rate Notes issued pursuant to this Indenture and having the characteristics specified in 
Section 2.3 and on and after the Refinancing Date, the Class C-R Notes. 

6. The definition of "Class D Notes" is deleted in its entirety and replaced with the 
following: 

"Class D Notes": Prior to the Refinancing Date, the Class D Senior Secured Deferrable 
Floating Rate Notes issued pursuant to this Indenture and having the characteristics specified in 
Section 2.3 and on and after the Refinancing Date, the Class D-R Notes. 

7. The definition of "Offering Circular" is deleted in its entirety and replaced with the 
following: 

"Offering Circular":  The offering circular, dated January 10, 2014 relating to the Notes 
or, with respect to the Refinancing Notes, the final offering circular dated April 12, 2017 as 
superseded by the second final offering circular dated April 14, 2017 relating to the issuance of 
the Refinancing Notes, in each case including any supplements thereto. 
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8. The definition of "Placement Agent" is deleted in its entirety and replaced with the 
following: 

"Placement Agent":  J.P. Morgan Securities LLC, in its capacity as placement agent 
under the Placement Agency Agreement and, on and after the Refinancing Date, as Refinancing 
Placement Agent under the Refinancing Placement Agreement. 

9. The following new definitions, as set forth below, are added to Annex A of the Indenture 
in alphabetical order: 

"Class A-R Notes":  The Class A-R Senior Secured Floating Rate Notes issued on the 
Refinancing Date and having the characteristics specified in Section 2.3. 

"Class B-1-R Notes":  The Class B-1-R Senior Secured Floating Rate Notes issued on the 
Refinancing Date and having the characteristics specified in Section 2.3. 

"Class B-2-R Notes":  The Class B-2-R Senior Secured Fixed Rate Notes issued on the 
Refinancing Date and having the characteristics specified in Section 2.3. 

"Class C-R Notes":  The Class C-R Senior Secured Deferrable Floating Rate Notes 
issued on the Refinancing Date and having the characteristics specified in Section 2.3. 

"Class D-R Notes":  The Class D-R Senior Secured Deferrable Floating Rate Notes 
issued on the Refinancing Date and having the characteristics specified in Section 2.3. 

"Refinancing Date":  April 17, 2017. 

"Refinancing Notes":  The Class A-R Notes, the Class B-1-R Notes the Class B-2-R 
Notes, the Class C-R Notes and the Class D-R Notes.  

"Refinancing Placement Agent":  J.P. Morgan Securities LLC, in its capacity as 
placement agent of the Refinancing Notes under the Refinancing Placement Agreement. 

"Refinancing Placement Agreement":  The placement agency agreement dated as of April 
17, 2017, by and among the Co-Issuers and the Refinancing Placement Agent related to the 
placement of the Refinancing Notes. 

10. On and after the Refinancing Date, the table in Section 2.3 of the Indenture shall be 
modified by adding the table in Section 1(a) of this Supplemental Indenture. 

11. Section 8.1(xv) of the Indenture is deleted in its entirety and replaced with the following: 

"(xv) to effect a Refinancing in conformity with Section 9.2(b) or Section 9.3 or a Re-
Pricing in conformity with Section 9.7;" 

12. The first paragraph of Section 9.2(b) of the Indenture is amended by inserting the 
following proviso at the end thereof: 

"; provided further that no subsequent Refinancing of the Refinancing Notes shall be 
permitted." 
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13. The first paragraph of Section 9.3 of the Indenture is amended by inserting the following 
proviso at the end thereof: 

"; provided further that no subsequent Refinancing of the Refinancing Notes shall be 
permitted." 

14. The first sentence of Section 9.7(a) of the Indenture is amended by deleting "other than 
the Class A Notes or the Note Interest Rate with respect to the Class B-2 Notes" and inserting "(other than 
the Refinancing Notes)". 

15. The second paragraph of section 9.7(a) is deleted in its entirety and replaced with: 

"The Refinancing Notes shall not be subject to a Re-Pricing." 

16. Exhibit A1 to the Indenture is amended by: 

(A) replacing all references to "Class A" with "Class A-R";  

(B) replacing all references to "Class B-1" with "Class B-1-R"; 

(C) replacing all references to "Class B-2" with "Class B-2-R"; 

(D) replacing all references to "Class C" with "Class C-R"; 

(E) replacing all references to "Class D" with "Class D-R"; 

(F) deleting "commencing on July 15, 2014" and inserting "commencing on July 
15, 2014 (or, in the case of the Refinancing Notes, July 15, 2017)";  

(G) deleting "LIBOR plus [1.50][1.90][2.65][3.70][5.10][5.65]%" and inserting 
"LIBOR plus [1.01][1.50][2.05][3.15][5.10][5.65]%";  

(H)  deleting "4.39%  per annum on the unpaid principal amount hereof until the 
principal hereof is paid or duly provided for" and inserting "3.36% per 
annum on the unpaid principal amount hereof until the principal hereof is 
paid or duly provided for"; and 

(I) deleting "(the "Indenture")" and inserting "(as amended from time to time, 
the "Indenture")". 

SECTION 2. Issuance and Authentication of Refinancing Notes; Cancellation of Refinanced Notes. 

(a) The Co-Issuers hereby direct the Trustee to deposit in the Principal Collection Account 
and transfer to the Payment Account the proceeds of the Refinancing Notes received on the Refinancing 
Date and certain other amounts on deposit in the Contribution Account and the Supplemental Reserve 
Account, as applicable, in an amount necessary to pay the Redemption Prices of the Refinanced Notes 
and to pay any remaining expenses and other amounts referred to in clause (ii) of the second paragraph of 
Section 9.3 of the Indenture, in each case, in accordance with Section 9.3 of the Indenture and as 
separately directed by the Issuer (or the Refinancing Placement Agent or the Portfolio Manager on its 
behalf).  
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(b) The Refinancing Notes shall be issued as Rule 144A Global Secured Notes and 
Regulation S Global Secured Notes and shall be executed by the Co-Issuers and delivered to the Trustee 
for authentication and thereupon the same shall be authenticated and delivered to the Issuer by the Trustee 
upon Issuer Order and upon receipt by the Trustee of the following: 

(i)  Officers' Certificate of the Co-Issuers.  An Officer's certificate of each of the Co-
Issuers (1) evidencing the authorization by Board Resolution of the execution and delivery of this 
Supplemental Indenture, the Refinancing Placement Agreement and the execution, authentication 
and delivery of the Refinancing Notes applied for by it and specifying the Stated Maturity, 
principal amount and Note Interest Rate of each Class of Refinancing Notes to be issued by it and 
authenticated and delivered and (2) certifying that (a) the attached copy of such Board Resolution 
is a true and complete copy thereof, (b) such resolutions have not been rescinded and are in full 
force and effect on and as of the Refinancing Date and (c) the Officers authorized to execute and 
deliver such documents hold the offices and have the signatures indicated thereon. 

(ii)  Governmental Approvals.  From each of the Co-Issuers either (A) a certificate of the 
Issuer or the Co-Issuer, as applicable, or other official document evidencing the due 
authorization, approval or consent of any governmental body or bodies, at the time having 
jurisdiction in the premises, together with an Opinion of Counsel that no other authorization, 
approval or consent of any governmental body is required for the valid issuance of such 
Refinancing Notes or (B) an Opinion of Counsel of the Issuer or the Co-Issuer, as applicable, that 
no such authorization, approval or consent of any governmental body is required for the valid 
issuance of such Refinancing Notes except as has been given (provided that the opinions 
delivered pursuant to clause (iii) below may satisfy the requirement). 

(iii)  U.S. Counsel Opinions.  Opinions of Paul Hastings LLP, special U.S. counsel to the 
Co-Issuers, dated the Refinancing Date. 

(iv)  Cayman Counsel Opinion.  An opinion of Maples and Calder, Cayman Islands 
counsel to the Issuer, dated the Refinancing Date. 

(v)  Trustee Counsel Opinion.  An opinion of Nixon Peabody LLP, counsel to the 
Trustee, dated the Refinancing Date. 

(vi)  Officers' Certificates of Co-Issuers Regarding Indenture.  An Officer's certificate of 
each of the Co-Issuers stating that the Issuer or the Co-Issuer, as applicable, is not in default 
under the Indenture (as amended by this Supplemental Indenture) and that the issuance of the 
Refinancing Notes applied for by it will not result in a breach of any of the terms, conditions or 
provisions of, or constitute a default under, its organizational documents, any indenture or other 
agreement or instrument to which it is a party or by which it is bound, or any order of any court or 
administrative agency entered in any Proceeding to which it is a party or by which it may be 
bound or to which it may be subject; that all conditions precedent provided in the Indenture and 
this Supplemental Indenture relating to the authentication and delivery of the Refinancing Notes 
applied for have been complied with; and that all expenses due or accrued with respect to the 
offering of such Refinancing Notes or relating to actions taken on or in connection with the 
Refinancing Date have been paid or reserves therefor have been made.   

(vii)  Rating Letters.  An Officer's certificate of the Issuer to the effect that attached 
thereto is a true and correct copy of a letter signed by each Rating Agency, as applicable, and 
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confirming that such Rating Agency's rating of the Refinancing Notes is as set forth in Section 
1(a) of this Supplemental Indenture. 

(c) On the Redemption Date specified above, the Trustee, as custodian of the Global Notes, 
shall cause all Global Notes representing the Refinanced Notes to be surrendered for transfer and shall 
cause the Refinanced Notes to be cancelled in accordance with Section 2.10 of the Indenture. 

SECTION 3. Consent of the Holders of the Refinancing Notes. 

Each Holder or beneficial owner of a Refinancing Note, by its acquisition thereof on the 
Refinancing Date, shall be deemed to agree to the Indenture, as amended hereby, set forth in this 
Supplemental Indenture and the execution of the Co-Issuers and the Trustee hereof. 

SECTION 4. Governing Law. 

THIS SUPPLEMENTAL INDENTURE AND EACH NOTE AND ALL DISPUTES 
ARISING THEREFROM OR RELATING THERETO SHALL BE CONSTRUED IN ACCORDANCE 
WITH AND GOVERNED BY THE LAW OF THE STATE OF NEW YORK APPLICABLE TO 
AGREEMENTS MADE AND TO BE PERFORMED THEREIN WITHOUT REGARD TO THE 
CONFLICT OF LAW PRINCIPLES THAT WOULD RESULT IN THE APPLICATION OF ANY LAW 
OTHER THAN THE LAW OF THE STATE OF NEW YORK. 

SECTION 5. Execution in Counterparts. 

This Supplemental Indenture may be executed in any number of counterparts, each of 
which so executed shall be deemed to be an original, but all such counterparts shall together constitute but 
one and the same instrument.  Delivery of an executed counterpart of this Supplemental Indenture by 
electronic means (including email or telecopy) will be effective as delivery of a manually executed 
counterpart of this Supplemental Indenture. 

SECTION 6. Concerning the Trustee. 

The recitals contained in this Supplemental Indenture shall be taken as the statements of 
the Co-Issuers, and the Trustee assumes no responsibility for their correctness.  Except as provided in the 
Indenture, the Trustee shall not be responsible or accountable in any way whatsoever for or with respect 
to the validity, execution or sufficiency of this Supplemental Indenture and makes no representation with 
respect thereto.  In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of 
every provision of the Indenture relating to the conduct of or affecting the liability of or affording 
protection to the Trustee. 

SECTION 7. No Other Changes. 

Except as provided herein, the Indenture shall remain unchanged and in full force and 
effect, and each reference to the Indenture and words of similar import in the Indenture, as amended 
hereby, shall be a reference to the Indenture as amended hereby and as the same may be further amended, 
supplemented and otherwise modified and in effect from time to time.  This Supplemental Indenture may 
be used to create a conformed amended and restated Indenture for the convenience of administration by 
the parties hereto. 
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SECTION 8. Execution, Delivery and Validity. 

Each of the Co-Issuers represents and warrants to the Trustee that (i) this Supplemental 
Indenture has been duly and validly executed and delivered by it and constitutes its legal, valid and 
binding obligation, enforceable against it in accordance with its terms and (ii) the execution of this 
Supplemental Indenture is authorized or permitted under the Indenture and all conditions precedent 
thereto have been satisfied. 

SECTION 9. Binding Effect. 

This Supplemental Indenture shall be binding upon and inure to the benefit of the parties 
hereto and their respective successors and assigns. 

SECTION 10. Direction to the Trustee. 

The Issuer hereby directs the Trustee to execute this Supplemental Indenture and 
acknowledges and agrees that the Trustee will be fully protected in relying upon the foregoing direction. 

SECTION 11. Limited Recourse; Non-Petition. 

The terms of Section 2.8(i) and Section 5.4(d) of the Indenture shall apply to this 
Supplemental Indenture mutatis mutandis as if fully set forth herein. 

 





IN WITNESS WHEREOF, the parties hereto have executed and delivered this 
Supplemental Indenture as of the date first written above. 

BLUEMOUNTAIN CLO 2013-4 LTD., 
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